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OTYET Ob OLIEHKE
Ne 18-0520

00 onpeeIeHUH CIIPABEAJINBOI CTOUMOCTH LIEHHOM OymMaru

1o cOCTOsIHMIO Ha 25 mas 2020 1.
(mara cocraBJjieHusi oruera: 25 masi 2020 r.).

3AKA3YUK: 000 «YK ITPOMCBA3b»

NCIIOJIHUTEJIb: 000 «OKBC»
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 oulenke  Nel18-0520
T'maal OCHOBHBIE ®AKTHI U BLIBOIbI

OOBeKT OIIEHKH:  IleHHasi Oymara

COITPOBOAUTEJIBHOE ITMCBMO

['enepanbHOMY AUPEKTOPY
000 «YK ITPOMCBA3b»
I'-ny Ky3nenoBy A.1.

VYBaxaemsiii Anekceil ropesny,

Ha ocnoBanum morosopa Nel8-0520 ot 25 mas 2020 r. 3axmtouenHoro mexay OOO «YK ITPOMCBA3b» u OO0 «OKBCy», Mbr
MIPOM3BEINN OLIEHKY CIpPaBeIMBON CTOMMOCTH IieHHOU Oymaru Mondelez International, akius o6sikHoBenHas (US6092071058, MDLZ,
KTF).

OO0pariaeM BHUMaHKE, YTO 3TO MUCHMO HE SIBJISETCS OTYETOM IO OIEHKE, a TOJIBKO Mpe/IBapsieT OTYET, IPUBEICHHBIN Janee.

Ha ocHoBanum nHpOpMaIuy, aHaiu3a, PaCuYeTOB U BBIBOJIOB, IIPEICTABICHHBIX B MPUBEICHHOM HUKE OTYETE 00 OICHKE, MBI TTPHIILTH
K 3aKJIIOUEHHUIO, YTO CIPaBEJINBAsi CTOMMOCTD IIEHHOW OyMaru 1mo coctostHuio Ha 25 Mas 2020 r. OKpYTJIEHHO COCTaBIISIET:

Ne| Symbol ISIN CrpaBennBasi CTOMMOCTh USD CrpaBenuBas CTOMMOCTh CrpaBeminBasi CTOMMOCTD OJTHOH
OJTHOH IICHHOM Oymaru, OJTHOH IIEHHOM Oymaru, LICHHOW Oymaru, py0. (IPOMHUCKIO)
uUsSDh pyo.
1 | MDLZ US6092071058 49,7 71,8804 3 572,45588 Tpu THICSYM MATHCOT CEMBIECST ABA
py6ms 45,588 xomeek

OTtnenbHBIE YACTH HACTOSIICH paOOThl HE MOTYT TPAKTOBAaThCS BHE JAHHOTO OTYETa, a TOJBKO C TOJHBIM €r0 COJEPKaHHEM,
MIPUHUMAs BO BHUMaHHUE BCE COJIEpKAIIMECS TaM JOMYIIEHUSI U OTPaHUYCHHUSI.

Ouenka Oblma mpousBeneHa B cooTrBeTcTBUUM ¢ Cranmapramu Accoumanmu Poccmiickux MaructpoB Ouenku (APMO),
MesxyHapoaHbIM cTangapToM ¢uHancoBoit otdyeTHOCTH (IFRS) 13 «Ouenka crnpaBeannBoit croumocty, 3akoHoM P® ot 29 utons 1998
roga Ne 135-®3 “O0 oueHowHO# nestensHOCTH B Poccuiickoit ®eneparyn”. Heobxoaumyo nH(GOpMaIUo U aHaN3, U MCIIOJIb3YyeMbIe
JUIsl OLIEHKH CTOMMOCTH, BbI HaliieTe B COOTBETCTBYIOIIUX pa3jieiax oTyeTa. Bece pacuersl M 3aKIIFOUEHHUS BBITIOJHEHBI B COOTBETCTBHH C
WHCTPYKTUBHBIMH MaTepUaJlaMM 110 OLEHKe, BblTynieHHbIMU [IpaBurensctBoM P®, MunucrepcrBom ®unancoB PO u I'ockomcraTom
PO®.

Bcro nH(pOpMaInuio 1 aHaIN3, UCIIOIh3yeMbIe JIJISl OIICHKH CTOMMOCTH, BBI HalijieTe B COOTBETCTBYIOIIMX pa3jieiax OTYeTa.
Ecnu y Bac BO3HHKHYT Kakue-Tu00 BOMPOCHI IO OIICHKE, MOXKalyiicTa, oOpamaiTech HETOCPEICTBEHHO K HaM.
bnaromapum Bac 3a BO3M0KHOCTB OKa3aTh Bam ycayry.

I'enepanpHbIi qUPEKTOP B.Jl. ®unaros
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OKBbC ® Kimment: OO0 «YK ITPOMCBA3b»
Ortuet 00 oreake  Nel8-0520
I'maa 1l OCHOBHBIE ®AKTHI 1 BBIBOIbI

OOBEKT OLICHKH:  IIeHHas Oymara

1 OCHOBHBIE ®AKTHI 1 BBIBObI

1.1 OBBEKT OLHEHKMU (OBLIASA NTHO®OPMALIUA)

OO0nexT oneHkn: nieHHas 6ymara Mondelez International, akiust o6sikHOBeHHas1 (US6092071058, MDLZ, KTF).

1.2 OCHOBAHMUA JJIA ITPOBEJAEHUSA OLIEHKU.

Horosop Nel18-0520 ot 25 mas 2020 1.

1.3 PE3VJIBTATbBI OHEHKHA

Ouenka npoBenieHa, a OTYeT COCTaBJICH B COOTBETCTBUU ¢ TpeboBanmsiMu DenepanbHoro 3akoHa ot 29.07.1998 roma Nel35-03 «O6 oneHOUHO#M
nesrenbHOCTH B Poccuiickoit @eneparumn», Genepanbubix cranaaptoB oneHkn: @CO Nel, ®CO Ne2, ®CO Ne3, ®CO Ne8 yTBepxkaennbix [Ipukazamu
Munskonompazsutus Poccuu ot 20.05.2015 1. 1 01.06.2015 1. NeNe297, 298, 299, 326 (COOTBETCTBEHHO).

Pe3ynbTarhl OLleHKH, TOTyYEHHBIE TPU IPUMEHEHHH TOJIKO CPABHUTEIHLHOTO MOAX0/1A.

1.3.1 HUTOI'OBAS BEJIMYUHA CTOMMOCTH OBBEKTA OLHEHKH

[IpoBeeHHBIC MCCICIOBAHNS U aHAIN3 MO3BOJISIOT CICNaTh CICMyrOIIUil BeIBo. 1o HaleMy MHEHHIO, CIIpaBeJIMBasi CTOMMOCTh [IEHHON Oymaru
o cocTosHMIO Ha 25 Mas 2020 r. cocTaBIIseT:

Ne Symbol ISIN CrpaseyinBas CTOMMOCTh USD CrpaBeyinBas CTOMMOCTh CupaBennuBasi CTOMMOCTb OJTHOM
OJTHOY LIEHHOW OyMard, OJTHOY LIEHHOW OyMard, [eHHOW Oymaru, py0. (IIponuckio)
USD pyo.
1 { MDLZ US6092071058 497 71,8804 3572,45588 Tpu THICSYU NATHCOT CEMbJIECHT JBa
py6ms 45,588 xomeex
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OKBC ® Kment: OO0 «YK ITPOMCBA3b»
Ortuer 00 oreake  Nel8-0520
T'masal OCHOBHBIE ®AKTHBI 1 BBIBObI

OOBEKT OIIeHKU:  IIeHHasi Oymara

1.4 OCHOBHBIE OTPAHWYEHWS M NPEJAEJBI MIPUMEHEHUS PE3YJIBTATA
OLIEHKU

Crnenyrolue OCHOBHBIE OTPAaHUYEHHUS U IpeNebl NPUMEHEHHsS PE3YyJbTaTOB OLEHKU
SBJISIIOTCA HEOTHEMIIEMOM YaCThIO HACTOALLEIO OTYETA:

. CoepiiieHne CIENKU ¢ OOBEKTOM OILICHKH HE SIBIISIETCS HEOOXOJMMBIM YCIOBHUEM
JUTSL YCTAHOBJICHUS €70 CTOMMOCTH.
° B pamkax OIICHKM CTOMMOCTH OIICHITUKOM HE IPOBOIMINCH CICIIHAILHBIC

ayAUTOPCKasl M IOpUIUYECKash SKCIEPTHU3bl, HE MPOBOJWIACH WHBEHTAPU3ALMS AKTUBOB U
o0s13aTenbcTB OOIIECTBa-OMUTEHTA OIlEHUBAaEeMbIX AoJiel. B cocrtaB paboT mo OleHKe He
BXOJIMJIA TIPOBEPKA MPABUILHOCTH COCTaBJICHUS (PMHAHCOBOU JOKYMEHTAIIMH U OTYETHOCTH
OO6miecTBa, a Tak e MPOBEpPKAa MpaB COOCTBEHHOCTH M COOTBETCTBYIOIIUX ITPABOBBIX
JIOKYMEHTOB.

° MHeHHUe OICHIUKA OTHOCHUTEIHHO PBIHOYHOH CTOMMOCTH OOBEKTOB OICHKHU
JNEHCTBUTENILHO TOJBKO Ha Jary oOmeHkd. OIEHIMK He TMNpUHUMAeT Ha cels
OTBETCTBEHHOCTH 33 HM3MEHEHHE HKOHOMUYECKUX, IOPHIAWYSCKUX U HUHBIX (PAKTOPOB,
KOTOpPBIE MOTYT BO3HHKHYTh TIOCJIC JAThl OIEHKH M TOBJIUATh Ha PHIHOYHYIO CUTYAIIUIO, a,
CJIeIOBATENILHO, U HA PHIHOYHYIO CTOMMOCTh OOBEKTa OLEHKH.

o OTtyeT 00 O1EeHKE COAEPKUT MPOdEeCcCHOHATHFHOE MHEHUE OIICHIIIMKA OTHOCUTEIEHO
PBIHOYHON CTOMMOCTH OOBEKTa OIICHKU U HE SBJISICTCS TapaHTHUEH TOTO, YTO OOBEKT OyaeT
poJaH Ha CBOOOJHOM PBHIHKE IO IIEHE PaBHOW CTOMMOCTH OOBEKTa, YKa3aHHOW B JTAHHOM
OTYETE.

° Hacrosimuii oT4eT HOCTOBEpEH JUIIb B MOJTHOM OOBEME U JHIIb B YKAa3aHHBIX B
HEM LIeJIX U 3a7]a4aX, C yYeTOM OTOBOPEHHBIX KaK B 3TOM pa3Jieiie, TaK U MO0 TEeKCTy OTueTa
OTpaHWYCHUN W JOMYIIEHWUH, HWCIIOJIB30BAHHBIX MPU pacdyeTe CTouMocTu. [lyOmukarus
OT4YeTa B LIEJIOM HIM OTACIbHBIX €ro 4acTei, a TakiKe JI0ObIC CChUIKM Ha HEro, HIIH
coJiep KaIrecs: B HEM TOKa3aTely, WM Ha UMEHa U TTPO(EeCCHOHANIbHYIO TTPUHAJIC)KHOCTh
OIICHIIIMKA BO3MOKHAa TOJBKO C MHUCBMEHHOrO pa3pelieHus 3akazuuka u  OneHnmka
OTHOCHUTENEHO ()OPMBI M KOHTEKCTA Iy OJIMKAIUH.

° B coorBerctBuu ¢ m. 26 ®CO Nel «OOIMe mHOHATHSA OIEHKH, MOAXOIBI U
TpeOOBaHUS K MPOBEJIECHUIO» yTBEPKIACHHBbIM [Ipukazom Munskonompassutus Poccun ot
20.05.2015 1. Ne 297 «HToroBasi BedMYMHA CTOUMOCTH OOBEKTa OLIEHKH, yKa3aHHas B
oTueTe 00 OIEHKE MOXKET OBITh MPU3HAHA PEKOMEHIYEMOU IS 1[eJIel COBEPIICHUS CACIKH
C O0OBEKTOM OIICHKH, €CJIM C JAaThl COCTABJICHHS OTYeTa 00 OIIEHKE JI0 JIaThl COBEPIICHUS
CHENKH C OOBEKTOM OIICHKH WJIM JaThl MPEICTaBICHHUS MyOIMYHOW O(epThl MpOILIo HE
0oiiee 6 MECSLIEBY.

° B cootBerctBru ¢ m. 8 ®DCO Nel «OOme moHATHS OLEHKH, IMOAXOABI U
TpeOOBaHUS K MPOBEJIECHUIO» yTBEPKIACHHBbIM [Ipukazom Munskonompassutus Poccun ot
20.05.2015 1. Ne 297 «Ecnu B cOOTBETCTBUH € 3aKOHOAaTeNnbCcTBOM Poccuiickoit denepanun
MPOBEICHUE OIEHKH SIBIIACTCS 00s3aTE€NbHBIM, TO C JAAaThl COCTABJICHHS OTYEeTa 00 OIICHKE
JIOJKHO TpONTH He Oonee Tpex MecsleB, 3a HCKIIOYEHHEM CIy4yaeB, Koraa
3aKkoHOJaTeNbcTBOM Poccuiickoit denepaliny yCTaHOBIEHO HHOEY.
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OKBC ® Kment: OO0 «YK ITPOMCBA3b»
Ortuer 00 oreake  Nel8-0520
T'nmaa2  OIIPEJEJIEHUE 3AJJAHUA HA OIIEHKY

OOBEKT OIIeHKU:  IIeHHasi Oymara

2  OIIPEJAEJIEHME 3AJIAHUSA HA OLNEHKY

2.1 OBIIUE CBEJIEHUS

Ha ocnoBanun norosopa Nel8-0520 ot 25 mas 2020 r. 3AKA3YMK nopyuaer, a OHEHIIMK
MIPOU3BOJIUT OLIEHKY CIPaBEUTMBOM CTOMMOCTH IIEHHOM Oymaru mo coctosiHuio Ha 25 mast 2020 r.
Jlata omnpegejeHus1 CTOUMOCTH
00LEKTA OLICHKH:

OcHoBanme 1us1  mposenenus | Jlorosop Nel8-0520 ot 25 mas 2020 1.
OLIEHKMH:

25 mas 2020 r.

OueHnuBaeMblil 00bEKT: LIeHHas1 Oymara
Buj onpenesnsieMoii CTOMMOCTH: CrnpaBenyinBasi CTOUMOCTb.
Hean 1 3a1a4a OLEHKH: Onpenenenue CHOpaBeIMBOM  CTOMMOCTH  OOBEKTa

OLIEHKU /715l IPUHSTHUS YIIPABIEHUYECKOTO PEILICHHSI
(cornacHo [oroBopy Nel8-0520 ot 25 mas 2020 r.)
3aperncTpupoBaHHoOe JIHLO: 000 «YK ITPOMCBA3b»

3aka3quk: 000 «YK ITPOMCBA3b» Anpec mecta HaX0XIEHUS
109240, Mocksa, ymuna Hukomosimckas, gom 13,
ctpoenue 1, atax 5, komHarsl 1-31, UHH 7718218817,
KIIIT 770901001, OI'PH 1027718000067 nmara
npucBoenus  10.07.2002  r., PacuerHblii  cuer
40701810900000000078, HaumenoBanue 6anka B [IAO
«IIpomcBsazpbank» 1. MockBa, BUK 044525555, x/cu

30101810400000000555.

bamancoBasgs  croumocth  mpu | OTCyTCTBYET.

HAJTHYHH:

(@3 ot 29.07.1998 N 135-03 (pen.

ot 03.07.2016, cTrates 11))

JlaTa cocraBjieHusI OTYeTA: 25 mas 2020 1.

Cpok npoBe/ieHUsI OLIEHKH: C 25 mas 2020 1. mo 25 mas 2020 1.

JlaTa npoBe/ieHHE OLIEHKU: 25 max 2020 r.

IHopsiaAkoBBII HOMEpP OTYeTA: 18-0520

Jlannble 00 OLIEHOYHOH KOMIIAHUH

OuneHIuK: 000 «OKBCy»

MHH/KIIII: 7701951014 /770101001

OI'PH: 1127746193310 nara npucBoenus 21.03.2012 r.

MecTO0 HAXOKAEHUS Poccusa, 105082, r. MockBa, yn. bakyHunckas, a. 49,
cTp.S

IMouTtoBbIii agpec: Poccusa, 105082, r. MockBa, yn. bakyHunckas, a. 49,
cTp.S

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

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

PacuyerHblii cuer: 40702810495020070247 B ¢-n Llentpansubiii 1TAO
bank "®K OtkpsiTue" r. MockBa

JlaHHbIE 0 CTPAXOBAHUU [Tonuc 00s3aTENEHOTO CTPAXOBAaHUS OTBETCTBEHHOCTH

OTBETCTBEHHOCTH: MPU OCYLIECTBICHUU OLleHOUHOU aestenabHoctu CITAO
«MHI'OCCTPAX» 433-059700/16, cpok peWcTBUsS
noroBopa crpaxoBanus ¢ 25.09.2016r. no 24.09.2021r.

dDopma oTyera: MACbMEHHAS
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OKBC ® Kment: OO0 «YK ITPOMCBA3b»
Ortuer 00 oreake  Nel8-0520
T'nmaa2  OIIPEJEJIEHUE 3AJJAHUA HA OIIEHKY

OOBEKT OIIeHKU:  IIeHHasi Oymara

2.2 OBBEKT OLIEHKH (OBILIASI MHOOPMAILMS)

OObekT oueHku: 1eHHas Oymara Mondelez International, akmust OOBIKHOBEHHAs
(US6092071058, MDLZ, KTF).

2.3 KPATKHUE JAHHBIE Ob OHEHIIUKAX

OI_IeHKa MpoBOANIIACh HE3ABUCUMBIMHU 3KCIICPTAMMU:

®damuiusi, UM, 0TYECTBO Caeaenus 00 OueHIuKax

ITouToBsIlii anpec OneHIMKA
Poccus, 125475, r. Mocksa, yu. Ilepepsa, a. 52, , kB. 126.
Homep konTakTHOrO Tes1eona OueHnuka
+7 (499) 502-82-03
Ajpec 3JIeKTPOHHOM M0YThI OLeHINKA
mail-site(@okbs.ru
MecTOoHaXO0KIeHHE OLEHIINKA
opuc komnanuu OO0 «OKBC» no anpecy: Poccus, 105082, r.
Mocksa, yi. bakynunckas, 1. 49, ctp. 5
Crax
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Ceenenusi o mposeaensix CPOO nmposepkax 4ieHa
camoperyJiMpyemMoii opranuzauuu U Gaxkrax NpuMeHeHHMs K
HeMY JMCUUITHHAPHBIX U MHBIX B3bICKAHUI
Meppl AuCHMIUIMHAPHOTO Bo3AeiicTBUsA co crtopoHsl CPOOQO,
npeaycMoTpeHHbie  DenepanbHbIM  3aKOHOM «OO0  OLIEHOYHOM
nearenbHOCTH B Poccumiickon  @Pexepauum», a  Takke
BHyTpeHHUMHU JokymeHTamu CPOO, Ha paty noanucaHus
3a/laHusl Ha OIICHKY B KOJHMYECTBE IBYX M Oojiee pa3 B TEUCHHUE
MPEILIECTBYIOLIUX JBYX JIET OTCYTCTBYIOT
Nudopmanusi 0 noroBope CTpaxoBaHWsl OTBETCTBEHHOCTH
Ounenmmka
[Tonmuc 00s13aTENBHOTO CTPAaxOBaHHUsS OTBETCTBEHHOCTH TpHU
ocymectsiiennn oneHounon aestenbHoctd «MHI'OCCTPAX»
Ne433-059700/16 cpox paeHCTBUSL JOTOBOpa CTpaxoBaHHUS C
25.09.2016r. mo 24.09.2021 r.
Oopa3oBanue OueHmmnka
° Humnom IIIT Ne932882 ot 24.05.2008 1. BBIIAH
I'ocynapcrBeHHOM aKaJgeMuen MPOMBIIIIEHHOTO
MeHemkmenta umenn H.II. ITlactyxoBa 1o mporpamme
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Kment: OO0 «YK ITPOMCBA3b»

Ortuer 00 oreake  Nel8-0520

I'maa2 OIIPEJEJIEHUE 3AZJAHUS HA OLIEHKY

OOBEKT OIIeHKU:  IIeHHasi Oymara

«O11eHKa CTOUMOCTHU TIpeanpusiTus (Ou3Heca)y.
° CBuzeTenbcTBO O TMOBBIMIEHHH KBanudukanuu [OY
HITO «MexotpacneBoit MIIK Poccuiickoit 3KOHOMHUYECKOM
akanemun um. ['.B. IlnexaHosa». PerucrpanmoHHbII HOMEp
278-11C ot 15 mronsa 2011 r.
° YnocroBepenue o nosbliieHnu kBanupukamuu OI'BOY
JIIO  «l'ocymapcTBeHHast ~ akaJeMusi  IPOMBILUIEHHOTO
Mmenemkmenta umenn H.II. ITactyxoBay. PerumcrpannoHHbIM
HoMep 15165 ot 3 okTs6ps 2014 1.
. KBanmudukanmoHHbIii ~ arTecTarT 1O  HalpaBJICHUIO
OIICHOYHON  AeaTelbHOCTH  «OIeHKa  HEABMKHMOCTIDY
Ne002174-1 ot 19 siuBaps 2018 rona.
. KBanmudukanmoHHbIii ~ arTecTaT 1O  HalpaBJICHUIO
OILIEHOYHOM JeATeNIbHOCTH «OleHKa JIBUKUMOIO0 UMYIIECTBA
Ne015307-2 ot 19 okTs16pst 2018 rona.
. KBanmudukanmoHHbIi ~ arTecTaT 1O  HampaBJICHUIO
oneHouHON aearenbHocTH «Onenka ousHeca» Ne007079-3 ot
26 mapra 2018 roxa.
CBeleHnsi 0 HOPUIAMYECKOM JIMIE, C KOTOPbIM OLEHIIUK
3aKJIKYHJ TPYAOBOii 10r0BOP
° 000 «OKBCy»
° HMHH 7701951014
° Konraktel:  Poccusa, 105082, r. MockBa, yi.
bakynunckas, n. 49, crp. 5. Tem: + 7 (499) 502-82-03.
www.okbs.ru.
o Tpynosoit norosop ¢ OOO «OKBC» Nel ot 25.09.2012
roja (0eCCpOUHBIN).

2.4 CIIEHUAJIUCTDIL, ITPUBJIEKAEMBIE K ITPOBEJEHUIO OHEHKH

OTCyTCTBYIOT.

2.5 OPrAHM3AIMU, ITIPUBJIEKAEMBIE K ITPOBEJEHUIO OLHIEHKH

OTCyTCTBYIOT.

2.6 OCHOBHBIE OI'PAHUYEHUA W IIPEJAEJIBI TPUMEHEHUSA PE3YJIbTATA

OLIEHKHU

Cneny}omne OCHOBHBIC OIr'paHHUYCHUSA W MNPCACIIbl IIPUMCHCHHUA PE3YJIbTATOB OLCHKHU
SIBJISIFOTCSI HEOTHhEMJIIEMOM YaCThIO HACTOSIIETO OTYCTA:

° CoBepiieHre CIEIKH ¢ OOBEKTOM OIICHKH HE SIBIISICTCS HEOOXOIWMBIM YCIOBUEM
JUTSL YyCTAaHOBJICHUS €70 CTOMMOCTH.
. B pamkax OLEHKM CTOMMOCTH OICHIIMKOM HE NPOBOJWINCH CHEIUaTbHbIC

ayJIUTOPCKast U IOPUINYECKas SKCIEPTHU3bI, HE MPOBOAMIACH WHBEHTAPHU3AIHMsS aKTUBOB U
o0s3atenscTB O0IIECTBa-OMHUTEHTA OIICHMBAEMBIX JOoJIel. B cocTaB paboT Mo OLEeHKe He
BXOHJIa TTPOBEPKA MPAaBUIBHOCTH COCTABIICHHSI (PMHAHCOBOW TOKYMEHTAIIMU M OTYETHOCTH
OOmecTBa, a Tak e MPOBEpKa IMpaB COOCTBEHHOCTH M COOTBETCTBYIONIMX IPABOBBIX

JOKYMCHTOB.
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OKBC ® Kment: OO0 «YK ITPOMCBA3b»
Ortuer 00 oreake  Nel8-0520
T'nmaa2  OIIPEJEJIEHUE 3AJJAHUA HA OIIEHKY

OOBEKT OIIeHKU:  IIeHHasi Oymara

° MHeHHEe OICHIIMKA OTHOCUTEIHHO PBHIHOYHOW CTOMMOCTH OOBEKTOB OIICHKH
JNEHCTBUTENFHO TOJNBKO Ha Jdarty oneHkd. OIeHIIUK He TMpUHUMaeT Ha ceds
OTBETCTBCHHOCTH 33 HM3MCHCHHE JKOHOMUYCCKUX, FOPHIMYCCKUX M WHBIX (DaKTOpOB,
KOTOpBIE MOTYT BO3HUKHYTbH MOCJIE JaThl OLICHKH U MOBJIHATH HAa PHIHOYHYIO CUTYaIHIo, a,
CJIEIOBATEIILHO, U HA PHIHOYHYIO CTOMMOCTh OOBEKTa OICHKH.

° OTtyeT 00 OIIeHKE COAEPKUT MPOdeCcCHOHATFHOE MHEHUE OIICHIIIMKA OTHOCUTEIILHO
PBIHOYHON CTOMMOCTH OOBEKTa OLCHKH U HE SBIISETCS rapaHTHEH TOro, 4TO OOBEKT OyJeT
MpOJIaH Ha CBOOOJAHOM PBHIHKE IO IIEHE PaBHOW CTOMMOCTH 00BEKTa, YKa3aHHOW B JIAaHHOM
OTYEeTe.

o Hacrosimuii oT4eT TOCTOBEpPEH JUIIb B MOJTHOM OOBEME U JUINb B YKAa3aHHBIX B
HEM IIeJIX U 3a7a4aX, C YYeTOM OTOBOPEHHBIX KaK B 3TOM pas3fieie, TaK U M0 TEKCTy OTueTa
OTpaHWYEHUN ¥ JIOMYLICHWH, HWCIOJb30BAHHBIX MpPH pacuyere cTouMocTH. [lyOnmukanus
OTYETa B IIEJIOM WIH OTAENBHBIX €r0o 4acTed, a TakKe JIFOObIe CCBIIKHM Ha HEro, WM
coJIeprKalIrecsl B HEM TOKa3aTeld, WM Ha UMEHa U MPO(EeCCHOHANBHYIO TPUHAIIC)KHOCTD
OIICHIIIMKAa BO3MOXKHAa TOJBKO C THMCBMEHHOTO pa3pemeHus 3akazunka u  OreHmmKa
OTHOCHUTEJIBHO (DOPMBI M KOHTEKCTA Ty OJIMKAIHH.

° B cootBerctBuH ¢ m. 26 ®PCO Nel «OOmmue HOHATHS OIEHKH, HOAXOIAbI M
TpeOOBaHMUS K MPOBEJICHUIO» YTBEPKIEeHHBIM [Ipukazom MwunskoHompassutus Poccun ot
20.05.2015 1. Ne 297 «MtoroBasi BelIWYMHA CTOMMOCTH OOBEKTa OLIEHKH, YKa3aHHas B
oTdeTe 00 OIICHKE MOXKET OBITh NMPU3HAHA PEKOMEHIyEMOU ISl 1eJIeld COBEPIICHUS CACIKU
C 00BEKTOM OILICHKH, €CJIK C JaThl COCTaBJICHHs OTYeTa 00 OICHKE O JaThl COBEPIICHUS
CHCNKH ¢ OOBEKTOM OIICHKM WJIM JaThl MPEJCTaBICHUS MyOIUYHOM OQepThl MPOILIO HE
0oiiee 6 MECSIIEBY.

° B cootBerctBun ¢ m. 8 @OCO Nel «OOmue mOHSITHS OLEHKH, HOAXOIBI H
TpeOOBaHMUS K MPOBEJCHUIO» YTBEPKIEeHHBIM [Ipukazom Mwunskonompassutus Poccuu ot
20.05.2015 1. Ne 297 «Ecnu B cOOTBETCTBUH € 3aKOHOAaTeNnbcTBOM Poccuiickoit denepanuun
MIPOBEICHUE OIEHKH SIBIICTCS 0053aTEeIbHBIM, TO C JAAaThl COCTABJICHHS OTYEeTa 00 OIICHKE
JIOJKHO TpONTH He Oolee Tpex MecsleB, 3a HCKIIOYEHHEM CIydaeB, Koraa
3aKOHOJATeNbCTBOM Poccuiickoi denepanyii yCTaHOBIEHO HHOEY.

o OueHIKK TUYHO HE MPOU3BEN OCMOTP OLIEHUBAEMOTO O0BEKTA.
2.7 OI'PAHMYEHUAA, CBSA3AHHBIE C HNPEAITIOJIATAEMBIM
NCHOJb30BAHUEM
OTCyTCTBYIOT.

2.8 OCHOBHBIE JOITYIMEHUS, HA KOTOPBIX OCHOBBIBAJIACHh OHEHKA

Crnenyroume OCHOBHBIE JIOMYIICHHS, HAa KOTOPBIX OCHOBBIBAJIACH OLIEHKA, SIBIISIOTCS
HEOTHEMJIEMOU YaCThIO HACTOSIIETO OTYETA:

= B nporecce npoBeacHHs padOT MO OIEHKE PRIHOYHON CTOMMOCTH OOBEKTa OIEHKU
OLICHIIMK MCXOAWI M3 YCJIOBHUS JIOCTOBEPHOCTH NPENOCTABICHHON 3aKa3dyMKOM
uH(pOpMaLIUK,  XapaKTepHU3YIIIed  «KOJMUYECTBEHHbIE U  KAauyeCTBCHHBIC
XapaKTepUCTHUKU OOBEKTa OLEHKH M DJIEMEHTOB, BXOJSIIMX B COCTaB OOBEKTa
OIICHKH, KOTOPhIE UMEIOT CIEIH(HKY, BIUSIIONIYIO HA Pe3yIbTaThl OIICHKH 00BEKTa
OIleHKM»' (CM. pasmen HacTosmiero ordera «llepedeHb, MCIIOIB30BAHHBIX MPH

MIPOBEJICHUU OLIEHKH 00BEKTa OIICHKH JTAHHBIX)).

! Mdenepanprbii cranaapt ouenkn «TpeGoBanus k oTuery o6 orenke (PCO Ne3) VreepxaeH IIpukazom
MunskoHompassutus Poccun ot 20.05.2015 r. Ne 299
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OKBC ®

Kment: OO0 «YK ITPOMCBA3b»
Ortuer 00 oreake  Nel8-0520
T'nmaa2  OIIPEJEJIEHUE 3AJJAHUA HA OIIEHKY

OOBEKT OIIeHKU:  IIeHHasi Oymara

* JIpu uCTONB30BaHMM OICHIIMKOM HWH(OpMAIMK, IOJYYCHHOH W3 CTOPOHHHX
WCTOYHHKOB, OIEHIIUK UCXOJWJI U3 MPUHIUIIOB JOCTATOYHOCTH M JOCTOBEPHOCTH
ucrons3yeMoil nHpopmarmuu. Tem He MeHee, OLEHIIUK He MOXKET TapaHTHpPOBATh
UX a0CONIOTHYI0 TOYHOCTb, TIOTOMY TMPHBOAWT CCBUIKM Ha HCTOYHHUKH
nH(pOpMaIIHH.

* [lpu mpoBeneHUM OIEHKH TPEAIOJIAarajJoch OTCYTCTBHE NE(EKTOB MM CKPBITHIX
(haKTOB MO OOBEKTY OILIEHKH, JJIIEMEHTOB, BXOJAIIMX B COCTaB OOBEKTa OIICHKH,
KOTOpPBIE NMEIOT CHEeM(PUKY, BIUSIONIYIO HA PE3YJIbTAaThl OLIEHKNA 00BEKTa OI[CHKH,
Y KOTOPBIE OLIEHIIUK HE MOT 3HATh B IEPHOJI IIPOBEACHUS OLICHKH.

* [lepBu4HBIC JOKYMEHTHI, IPEIOCTABICHHbIE 3aKa3YMKOM B 3JICKTPOHHOM BHJE U
Ha OyMa)XHOM HOCHTEJNIC M YCTaHABIMBAIOIINE KAaueCTBEHHBIC M KOJIMYECCTBCHHBIC
XapaKTePUCTHKH OOBEKTa OIEHKH XPAHATCS B apXWBE OLEHIIWKA U MOTYT OBITH
MIPEOCTaBIEHbl 3aNHTEPECOBAHHBIM JIMLIAM TOJIBKO C pa3pelIeHus 3aKa3uuKa.

KpOMC OI'OBOPCHHBIX BBIIIC O6H_II/IX ,I[OHYH_[eHI/Iﬁ B TCKCTC HACTOAMICTO OTYETA OTI'OBOPCHBI

CIICHUAJIBHBIC OOMYLICHUA, KOTOPLIC HCIIOJIb30BAJIMCH OLCHIIMKOM IpH IMPOBCACHUHN PACUHCTOB

CTOMMOCTH.
2.9 OI'PAHUYEHUSA CBSI3BAHHBIE C NPEANNOJATAEMbBIM
HNCIIOJIb30BAHUEM
OTCyTCTBYIOT.
2.10 CTAHIAPTBI OHEHKH, UCITIOJIb3YEMBIE B TIPOLECCE PABOTbI

3aKOH
TaK 1

OneHka CTOMMOCTH MPOBOJMIACH KaK B COOTBETCTBUU C TpeboBaHusmu dDenepaibHOroO
a Nel35-®@3 ot 29.07.1998 r. «O06 oueHouHoi nesrenbHOCTH B Poccuiickoit deneparmy,
B COOTBETCTBHH C:

2.10.1 CTAHAAPTBI OHEHKHN U 3AKOHOJATEJIBHBIE AKTbI, OBA3ATEJIbHBIE

K IIPUMEHEHMUIO B P®:

@DenepalbHbIl cTaHIAPT OlEeHKU «OOIIMe MOHSATHS OLIEHKH, MOAXOAbI U TpeOOBaHUS K
nposeneHuto oneHkun» (P®CO Nel), yrBepkaeHHbIM I[IpukazoMm MuUHIKOHOMpa3BUTHSA
Poccunm ot 20.05.2015 r. Ne 297,

Oenepanbubiii crannapt oueHku «llens omenku u Buabl croumoct» (DCO Ne2),
yTBepkAeHHBIM [Iprkazom MunskoHoMpazsutus Poccun ot 20.05.2015 1. Ne 298,
®denepanbHblii  cTanmapT oneHkn «TpeboBanuss k oTtdery o0 ormeHke» (DCO Ne3),
yTBepkAcHHBIM [Ipnkazom MunskonoMpazsutus Poccun ot 20.05.2015 r. Ne 299,
OenepanbHblii  craHgapT omeHku «Onenka OusnHeca» (DPCO Ne®), yTBepKIEHHBIM
[Tpuxazom Munskonompazputusa Poccun ot 01.06.2015 r. Ne 326,

MexnyHapoaHsIMM CTaHAApTaMH OLeHKH MexnayHaponHoro Komurera mo cranmapram
ornieHku (2011 r. Uctounuk: smao.ru/files/dok novosti/2013/perevod mco.pdf).

2.10.2 CTAHJAAPTHBI OIIEHKMN, OBA3ATEJIBHBIE K MNPUMEHEHUWIO

OINEHIIMKAMU-YJIEHAMMU CPO:

IIpaBuna u crangaptel CPO HII «Camoperynupyemas opranuzanus Accouuanus
Poccuiickux Maructpos Ouenkw», yrBepxkacHuble Pemennem Ilpesunnyma HIT "APMO"
ot 16.01.2008 r. (http://sroarmo.ru/standarty-i-pravila).
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OOBEKT OIIeHKU:  IIeHHasi Oymara

2.10.3 MEXKXAYHAPOJAHBIE CTAHJAAPTBI

e «MexnyHapoauslii cranaapT punancoBoit otuetHoctu (IFRS) 13 «Ouenka cnpaBeannBoi
CTOMMOCTW», BBEJICHHBIN B JAelicTBue Ha Tepputopun Pocculickonn @enepanuu [Ipukazom
Munduna Poccun ot 28.12.2015 N 217=.

UcnonwszoBanne «MexXIyHapOAHBIX CTaHIAPTOB OLEHKW» CBSI3aHO C TEM, 4TO
TIEPEUNCIICHHBIE BhIIIE CTAHIAPTHI OICHKHU, 00s3aTeNbHbIE K MPUMEHEHHIO MPH OCYIIECTBICHUU
OLIEHOYHOH nesTenbHOCTH B Poccuiickoit deneparuy onpeaessoT o01ue NPUHLIUIBI OLIEHKH, a
MexnyHapoaHble CTaHAAPTHI ONMPEACIIAIOT KOHKPETHBIE IPUHIUIIBI OIIEHKH TEX WM WHBIX BHUJIOB
COOCTBEHHOCTH.

Bo3M0XXHOCTB HCTIOIB30BaHMS MeEXKTyHapOIHBIX CTAaHAAPTOB OLIEHKH IMOATBEPXkKACHA CT. 7
I'paxxnanckoro koxekca P® «I'paxkJaHCKOE 3aKOHOAATENBCTBO M HOPMBI MEXIYHAPOIHOTO
npaBa», rae yka3aHo, yTo «OOuienpu3HaHHble MPUHIMIIBI U HOPMBI MEXIYHApOAHOIO MpaBa U
MEXIyHapoaHble 10roBopsl Poccuiickoit denepanuu sBIAIOTCS B cOOTBETCTBUM ¢ KoHCcTUTYIIMEH
Poccuiickoit denepanuy COCTaBHOM YacThbiO MPaBOBOMl cuctembl Poccuiickon ®enepauuny
MOTYT HEMOCPEJICTBEHHO NMPUMEHSTHCA KPOME CIIydaeB, KOrja M3 MEXIYHapOJIHOIO J0roBopa
CJIETy€eT, UTO JIJIsl €r0 MPUMEHEHHs TpeOyeTcs U3JaHie BHYTPUTOCYAAPCTBEHHOTO aKTay.

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

«IIpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX AaKTHUBOB JIOJDKHBI COOTBETCTBOBATH
TpebOBaHMAM 3aKOHOAaTeNbcTBA Poccuiickoit denepariii, B TOM YUCIIE HACTOSIIETO Y Ka3aHWs U
HWHBIX HOPMATHUBHBIX akTOB baHnka Poccun», a UMEHHO:

«1.3 CTonMOCTh aKTHBOB M BEJIMYMHA OOS3aTEIBCTB OMPEICISAIOTCS IO CIPaBEITUBON
CTOMMOCTH B COOTBETCTBUHU ¢ MeXayHapoaHbIM cTaHaapToM ¢uHancoBoit oruyetnoctu (IFRS) 13
"OneHka crnpaBeIMBOM CTOMMOCTH', BBEICHHBIM B JCHCTBHE Ha TeppuTopun Poccuiickoi
O®eneparuu [Ipukazom Munduna Poccun ot 28.12.2015 N 2171, "O BBeneHuu B IEUCTBUE U
MIpEeKpalleHu JEHCTBUS JOKYMEHTOB MexXayHapOoaHbIX CTaHAApTOB (PMHAHCOBOW OTYETHOCTH Ha
tepputopun  Poccuiickoii ®enepauun”, 3aperucTpupoBaHHBIM MHHHMCTEPCTBOM  IOCTUILIUHU
Poccuiickoit @eneparuu 3 aBrycta 2012 roga N 25095 (Poccwmiickas razera ot 15 aBrycra 2012
rojga), ¢ IONpPaBKaMH, BBEACHHBIMH B JeHCTBHE Ha Tepputopuu Poccuiickoil ®Penepanuun
npuka3zoM MunHuctepctBa ¢unancoB Poccutickori @enepanuu ot 17 aexadps 2014 rona N 151n1
"O BBelIeHUHU JOKYMEHTOB MEXIyHapOIHBIX CTAHIAPTOB (DMHAHCOBOW OTUYETHOCTH B JIEHCTBUE HA
tepputopun  Poccuiickoit ®denepanuu", 3aperucTpupoBaHHBIM MUHHCTEPCTBOM  FOCTHULIMHU
Poccuiickoit @enepaumn 15 suBaps 2015 roma N 35544 ("OduumanbHelii WHTEPHET-IOPTAT
npaBoBoii mHpopmaruu" (www.pravo.gov.ru), 15 suBaps 2015 roga), ¢ yueTom TpebOoBaHUM
HACTOSIIIETO Y Ka3aHUs.»

«1.4 CTonMOCTh aKTHMBOB, B TOM YHUCJIE ONpPEJEICHHAs HA OCHOBAaHMHU OTYETA OLICHIIHKA
(mamee — OTYET OLIEHIIMKA), COCTABICHHOTO B COOTBETCTBHH C TpeOoBaHusMU DemepanbHOTO
3akoHa oT 29 wromd 1998 roma Ne 135-d3 «OO0 oneHOYHOH AeATENBLHOCTH B POCCHICKON
Odeneparum» omnpenenseTcss 0e3 ydera HaJIOroB, KOTOPHIE YIUIAYUBAIOTCS B COOTBETCTBUU C
3aKOHOJATeNbCTBOM  Poccuiickoit  denepaud WM WMHOCTPAHHOTO  TOCyAapcTBa  MpPH
MPUOOPETEHUH U PeATH3AINH YKA3aHHBIX aKTUBOB.)»

B cBs3u ¢ Tem, uto B DeaepanbHoM 3akoHe «O0 OIEHOYHOMU JIeATeNbHOCTH B Poccuiickoi
®eneparm» Ne 135 ot 29 urons 1998 B Texymieit penakuuu 1 denepanbHbIX CTAaHAAPTAX OLIEHKU
(®CO) Nel ot 20.05.2015 r. Ne 297, Ne2 ot 20.05.2015 r. Ne 298, Ne3 ot 20.05.2015 r. Ne 299
OTCYTCTBYET UETKOE OIPEJICICHUE MOHATHUS « CIPAaBEAJIMBA CTOMMOCTbY, HA OCHOBaHUM CTaThu 7
®3 Ne 135 «O6 onenounou aestenbHOCTH B Poccuiickoit denepanum» ot 29 uromnst 1998:

«B cimywae, ecnim B HOPMATHMBHOM IIPaBOBOM akTe, CoOJEpKamieM TpeOoBaHUE
00s13aTeILHOTO TIPOBEICHUSI OIIEHKH KaKOro-Tn00 00BhEKTa OIEHKH, JTUOO0 B IOTOBOPE 00 OIICHKE
00BEKTa OIEHKH (Jjajiee - JIOTOBOP) HE OIpe/IeNieH KOHKPETHBIN BHUJI CTOUMOCTH OOBEKTa OICHKH,
YCTaHOBJICHUIO MOJIEKUT PHIHOYHASI CTOMMOCTh JAHHOTO OOBEKTA.
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VYkazaHHOE MPABUJIO MOAJIEKUT IPUMEHEHUIO U B CIIydae UCIOJIb30BaHUS B HOPMAaTHBHOM
MIPaBOBOM AaKTE€ HE MPEAYyCMOTPEHHBIX HacTosmuM DenepalbHbIM 3aKOHOM WJIM CTaHAApTaMU
OLIEHKU TEPMHUHOB, ONpPEAEISIOMMUX BHJ CTOUMOCTH OOBEKTAa OIEHKH, B TOM YHCJIE TEPMUHOB
"neficTBUTENbHAs CTOMMOCTR", "pa3yMHasi CTOUMOCTb", "SKBUBAJEHTHAs CTOMMOCTD", "peanbHas
CTOMMOCTB" U APYTHUX.»

OneHIMK BBOIUT JOMYIIEHUE O IPUPABHUBAHUU MOHATUN «CIPABEAINBAs CTOUMOCTb» U
«HHasi CTOMMOCTb», KaK BbIBOJI IPUPABHUBAET CIIPABEIMBYIO U PHIHOYHYIO CTOUMOCTH.

Cpok neiictBust otdeta (coriacHo cT. 12 denepanpHoro 3akoHa Ne 135-D3 ot 29.07.1998
r. «O0 oueHouHol AesrenbHOCTH B Poccuiickoit denepannn»): 6 MecsAleB ¢ 1aThl COCTaBICHUS
otyeTa - 25 mas 2020 r.

2.11 UCHOJIB3YEMBIE IOHATUSA U TEPMUHOJIOT UA

AKTHBBI — TO, YeM BIaJCeT NPEANPHUITHE U UYTO BBIPAXKEHO B JICHEKHOM HKBUBAJICHTE.
AKTHBBI TOAPA3NEISIIOTCS HA JBHXKHUMOC H HEIBIKAMOE HMYIIECTBO, BHEOOOPOTHBIC U
00OpOTHBIE aKTUBBI, HEMaTepPHUATbHbIC AKTHUBHI.

AMOpTH3AIUST — TPOIECC HAKOIUICHUS MO0 MEpe pealm3alliyl MPOJYyKTa JICHEKHBIX CYMM,
COOTBETCTBYIOIIUX MEPEHECEHHON CTOMMOCTH OCHOBHBIX (DOHIOB M MOCHEAYIOIIEE BO3MEIICHHUE
32 CUET JTHX CyYMM H3HOIIEHHBIX OCHOBHBIX (oHIoB. [lepeHoc cromMocTH, yTpaueHHOMN
OCHOBHBIMH (OHJaMHU B TpOIecce HKCIUTyaTallMd, MPOUCXOIUT B BHUAEC aMOPTU3ALUOHHBIX
OTUYUCJICHUH, KOTOPBIC OCYIICCTBIISIIOTCS B COOTBETCTBHH C YCTAHOBJICHHBIMH HOpPMaMH
aMOpTHU3aIUH.

AKIHS - SMACCUOHHAS [IEHHAs1 Oymara, 3aKperuisifolias mpaBa ee Biajelblia (aKIHoHepa) Ha
MOJIy4eHHE YacTH NpPUOBLTM aKIIMOHEPHOro OOIIecTBa B BHUJAE AMBHJIICHIOB, HAa YYacTHE B
yOpPaBICHUN AKIIMOHEPHBIM OOIMIECTBOM M HA YacTh HWMYIINECTBA, OCTAMOIIECTOCS TIOCIE €ro
JUKBUJAIMHU. BBIMycK akiuii Ha NMpeabsBUTENS pa3peliaeTcs B OMPENEICHHOM OTHOIIEHUH K
BETMYMHE OIUIAYCHHOTO YCTAaBHOTO KamnHTala 3MHUTEHTa B COOTBETCTBUHM C HOPMATHBOM,
YCTaHOBJICHHBIM (eiepaibHON KOMUCCHEH MO PhIHKY LIEHHBIX OyMar.

ba3za omeHKH uMymIecTBA — BHJ CTOMMOCTH HMYIIECTBA, B COACPKAHUH KOTOPOH
peanusyercs 1eNlb U METO]] OLIEHKH.

Ilpumeuanue. baza OLIEHKH MOXET OBITh OCHOBaHa Ha CIEAYIONUX BUAAX CTOUMOCTH —
pPBIHOYHAS, BOCCTAHOBUTENIbHASA, 3aMEIICHHUs, IMEepBOHAuYajbHasl, OCTATOYHAs, CTOMMOCTH IMpHU
CYIIECTBYIOIIEM  HCIIOJIb30BAHHH, JEHCTBYIOIIETO MIPEATPUSTHS, WHBECTUIIMOHHAS,
JUKBUJAIMOHHAS, CTpaxoBasi, CTOMMOCTb [UIsl HaJIOrOOOJOXEHHs, 3aJ0roBas, CTOMMOCTh
CHEIHATM3UPOBAHHOTO UMYIIIECTBA.

Bamanc — oOmmit cBoxg OyXraiaTepckoro yuera NPEANpUATHS, XapaKTEePU3YIOINN
(MHAHCOBOE TMOJIOKCHHE TMPEANPUATHS Ha OINpeAeNieHHYI0 nary. bamaHc comepKHT CcTaThH,
OTpaXkallllie HUMYIIECTBO MpPEennpHusaTHs (aKTUBBI), W CTaThH, NPOTHBOIOCTABIAIOIINE UM
COOCTBEHHBIN U 3a€MHBIN KamuTal (MIaCCUBHI).

Bbe3noxkymenTapHas ¢popMa 3MUCCHOHHBIX IEeHHBIX Oymar - opmMa IMUCCHOHHBIX LIEHHBIX
OyMmar, mpu KOTOpPOW BIAJENel] YCTaHABIMBACTCS HA OCHOBAHHMM 3alllICH B CHCTEME BEICHUS
peecTpa Bia/ieblieB [IEHHbIX OyMmar Wid, B cilydyae JeNOHUPOBAHMS LIEHHBIX OyMar, Ha OCHOBaHUU
3aIKCH IO CYETY JETIO.

l'oToBasi mpoaykuusi - YacTb MaTepHabHO-TIPOU3BOJICTBEHHBIX 3allacoOB OpraHU3AllMH,
MpelHa3HaueHHas Ui TPOJAAXKH, SBISIONIASACS KOHEYHBIM pPe3yJbTaTOM IPOU3BOJACTBEHHOTO
mporecca, 3aKOHYCHHas O00paOOTKOW (KOMIUICKTAIMel), TEXHUYECKHEe W KadyeCTBCHHBIC
XapaKTePUCTHKU KOTOPOM COOTBETCTBYIOT YCJIOBUSM JIOTOBOpAa WM TPEOOBAHUAM HWHBIX
JIOKYMEHTOB, B CITy4asix YCTaHOBJIEHHBIX 3aKOHOJATEIbCTBOM.

JlaTta omleHKM — Jara, MO COCTOSIHHIO, Ha KOTOPYIO TNPOHM3BOAUTCS OLIEHKA CTOMMOCTH
o0BeKTa.
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OOBEKT OIIeHKU:  IIeHHasi Oymara

JedbuTopckasi 3aJ0JKEHHOCTh — TpaBa TpeOOBaHUS, MpHHAJICKAIINE MPOIABILY
(TTOCTaBIIMKY) KaK KPETUTOPY IO HEUCIIOTHEHHBIM JIEHEKHBIM O00S3aTEIbCTBAM IMOKYIIATeNIeM
(momyyaTeneM) mo ormiaTe (aKTUYECKH MOCTABJICHHBIX IO JIOTOBOPY TOBAapOB, BHIMOJHEHHBIX
paboT WK OKa3aHHBIX YCIYT.

JIBH:KMMOe MMYIIIECTBO — BKJIIOYAET B ce0sl MaTepualbHbIE U HEMaTepHalbHbIe 0OBEKTHI, HE
ABJIAIOINUECA HEABUKHUMOCTBIO. 9to0 HMYIIECTBO HE CBA3aHO C HCABUKMUMOCTBIO ITIOCTOAHHO U, KaK
KaTeropusi, TaK0e UMYIIECTBO XapaKTePU3YETCsI BO3SMOKHOCTHIO ObITh MEPEMEIIEHHBIM.

Joarocpounbie (pUHAHCOBBIE BJIOKEHUSI — WHBECTUIIMM B IIEHHBbIE OyMmaru Apyrux
MPEANPUATHIA, TPOIEHTHBIE OOJIUTAIIMKA TOCYAaPCTBEHHBIX U MECTHBIX 3aiiMOB, YCTaBHBIC (DOH/IbI
OPYTUX NPEeANpUsATUI, CO3AAHHBIX Ha TEPPUTOPUH CTPAHBI, KallUTal NPEeIIpUITUN 3a pyOexKoM U
T.II.

JlokymeHTapHasi (popMa IMHUCCHOHHBIX IEHHBIX Oymar - ¢opMa SMHUCCHUOHHBIX IICHHBIX
OyMmar, mpu KOTOpOH Blajenel] YCTaHABIMBACTCS HA OCHOBAaHUH MPEAbABICHUS O()OPMIIEHHOTO
Ha/JISKAIIMM 00pa3oM cepTudukarTa IeHHOW OyMaru Wiy, B ciay4ae JeTIOHHPOBAHUS TAKOBOTO, Ha
OCHOBAaHMHU 3aIIUCH T10 CUETY AETO.

JloxoaHblil moaxoa — oOmHMii IMyTh pacyera MmokKa3aTelsi CTOUMOCTH Ou3Heca, 107l B Ou3Hece
WJIM [IEHHOM OyMaru ¢ UCIMOJIb30BaHUEM OJHOTO WJIM HECKOJIBKUX METOAOB, B KOTOPBIX CTOMMOCTh
OMpeaACIACTCA TOCPEACTBOM KOHBEPTALIUH OKUAACMbBIX BBIT'O/I.

3maHus — BUJI OCHOBHBIX (JOHJIOB MO HATYpaJbHO-BEUIECTBEHHOMY MPU3HAKY, BKITIOYAIOIINN
APXUTCKTYPHO-CTPOUTCIIBHBIC O6’I)CKTI)I, Ha3HAYCHUCM KOTOPLIX ABJIACTCA CO3OaHUC yCJ'IOBI/Iﬁ
(3ammTa OT aTMOC(EpHBIX SBICHMM M TIp.) Ui TPyHa, KWIbs, COIHAIBHO-KYJIBTYpHOTO
06CJ'IY)KI/IB3,HI/I$I HaCCJICHUA W XPAaHCHUA MAaTCPUAIbHBIX HGHHOCTeﬁ. 3I[aHI/IH HUMCIOT B KaU€CTBC
OCHOBHBIX KOHCTPYKTOPCKHUX YacTel CTEHBI U KpBINIy (IIOKOJbHAs YacTh AJIEKTPOCTAHLUN Ha
OTKPBITOM BO3IyXE OTHOCUTCS K 37aHusiM). llepenBukHble NOMUKU (MacTEpPCKUE, Ky3HHIIBI,
kotenbHble, KyxHH, ATC, »xwunble, ObITOBBIE, aIMUHUCTPATUBHbBIE U TP.) OTHOCSTCS K 3/IaHUSM,
YCTAHOBJICHHOE B HUX OOOPYJOBaHUE M IPYTrH€ OCHOBHBIC (POHIBI OTHOCSATCS COOTBETCTBEHHO K
MalHaM U 000pyA0BaHUIO W IPYTUM KJlaccaM OCHOBHBIX (DOHIOB.

3eMeIbHBII YyYaCTOK — 4YacTh HEJBIKUMOCTH B BHUJE ydacTKa TEPPUTOPUH 3E€MJIU C
TPAHMIIAMU, ONPEACIICHHBIMU B JOKYMEHTAaX, BbIIABAEMBIX I'OCYJapCTBEHHBIMU KOMHUTETaMH IO
3eMENbHBIM PECYPCaM U 3€MJICYCTPOMCTBY.

HmeHHble IMHCCHOHHBIE LIeHHbIe OymMaru - 1eHHble Oymaru, uHbopMaus o Biajeiblax
KOTOPBIX JIOJDKHA OBITH JOCTYIHA SMHUTEHTY B (OpMe peecTpa BIaJeiblieB LIEHHBIX OyMmar,
Mepexo/i MpaB Ha KOTOpbIE M OCYIIECTBICHUE 3aKPEIUICHHBIX UMM MpaB TPeOyIOT 00s3aTeIbHOM
I/I,Z[GHTI/I(bI/IKaL[I/II/I BJ1agciiblia.

HNHBecTHpPOBaHHBII KanuTaa — CyMMa Jlojira M COOCTBEHHOrOo KamuTala B OW3HEce Ha
JIOJITOCPOYHOM OCHOBE.

HN3Hoc ocHOBHBIX (oOHIOB (CpeacTB) — 4YacTHYHAs WM TOJHAs yTpaTa OCHOBHBIMHU
(boHIaMH TOTPEOUTEIBCKUX CBOMCTB M CTOMMOCTH B MPOIIECCE IKCIUTyaTalluy, 101 BO3JCHCTBUEM
CUJ TPUPOJBI, BCIEICTBHE TEXHUYECKOTO Mporpecca M pocTa MPOU3BOAUTEIBHOCTH
06H.I€CTBCHHOFO TpyAaa. H3uammBaroTcs Bce BUObI OCHOBHBIX (I)OHI[OB. MNHTencuBHOCTh M3HOCA
3aBHCHUT OT BUJAa OCHOBHBIX (JOHJOB, OCOOCHHOCTEH WX KOHCTPYKILHH, KaueCTBa M3TOTOBIICHUS,
XapakTepa M yCIOBH HKCIUTyaTaI[H, COCTOSIHUS 00CITY>KUBAHHS U IPYTHX (PaKTOPOB.

Pa3nnuaroT HecKoapkO THUMNOB H3HOCA. DU3NYECKH H3HOC — YMEHBLIEHUWE CTOMMOCTH
MMYLIECTBA BCIEACTBUE MIOTEPU €0 IEMEHTAMHU CBOMX II€PBOHAYaIbHBIX CBOMCTB. MOpaJIbHBIN
(pyHKIIMOHATBHBIN) U3HOC — YMEHbBIIEHUE CTOMMOCTH UMYILECTBA BCIIEJICTBUE HECOOTBETCTBUS
€ro XapaKTePHCTUK COBPEMEHHBIM TpPeOOBaHMAM pBIHKA. BHEmHUIl M3HOC — YyMEHBIICHUE
CTOMMOCTH HMMYILECTBA BCJEACTBHE H3MEHEHHs YCIOBHI OKpyXkaromei cpeasl. Heobxomumo
pa3nuyath TEPMHUHBI «U3HOC» B DKOHOMHUYECKOW HAyKe M «aMOPTH3AIMs» B OYyXTaaTepCcKOM
y4dere.

KpeanTopckas 3a10,12KeHHOCTh — 3a€MHbBIE JICHEKHBIE CPEICTBA, BPEMEHHO MPHUBJICUCHHbBIE
NpEANPUITHEM, OPTAHU3ALMEN U TTOJIEkKAIINE BO3BPATY.
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KoHTpoJbs Haa npeanpusitTieM — BO3MOKHOCTh PYKOBOAUTH MEHEKMEHTOM U TOJIUTUKON
OusHeca.

MaJjioueHHble H OBICTPOM3HAIIMBAIOIIMECH TPeIMeThl - 3TO YacTh MaTepHAIbHO-
MIPOM3BOJICTBEHHBIX 3allaCOB OPTaHHW3AIllNH, MCIIOJIb3yeMasi B Ka4eCTBE CPEACTB TPyAa B TEUCHUE
He Oornee 12 mec. WM OOBIYHOTO OMEPALMOHHOTO LHWKIA, €CIM OH MpeBbImaeT 12 mec., Tud0
94acTh, HMEIONIass CTOMMOCTh Ha JarTy MPHOOPETeHUS HIDKE JIHMHTA, YTBEPKICHHOTO
opranmzaiueit B npeaenax He 6osxee 100-kpaTtHOro (11 OIOMKETHBIX YUpexaAeHuid S0-KpaTHOTO)
MUHHMAaJIFHOTO pa3Mepa OIJIaThl TPya, yCTAHOBICHHOTO 3aKOHOIATEILCTBOM PO.

MamuHbl 4 000py/i0BaHHe — BUJ OCHOBHBIX (DOHIOB MO WX HATYypallbHO-BEIIECTBEHHOMY
npu3Haky. K MammHam W 00OpYZOBaHUIO OTHOCSTCS yCTPOWCTBA, MpeoOpas3yrouife YHEPTHIo,
Matepuansl U uHQOpMaluio. B 3aBUCUMOCTH OT OCHOBHOTO (mpeo0iajaroliero) Ha3HaYeHUs
Mamunael ¥ 0o0OpylOBaHHE JIETSITCS HAa  JHEpreTHdeckue  (CUJIoBBIE), paboune U
nH(pOpMaIMOHHBIE.

MaxoputapHasi [10Jsi — YyyacTHe B COOCTBEHHOCTH, oOecneuuBatoniee Oonee 50%
«TOJIOCYIOIINX» aKIUi B OU3HECe.

Ma:kopuTapHBI KOHTPOJIb — CTETIEHb KOHTPOJISA, 00ecriednBaeMasi MaKOPUTAPHOH JTOJIEH.

MuHopuTapHasi [0Jis1 — YydacTHe B COOCTBEHHOCTH, oOecmeuuBatoimee MeHee 50%
«TOJIOCYIOIIMX» aKLUi B OU3HECE.
MunoputapHass CKHIKAa — CKHIKa Ha OTCYTCTBHE KOHTpOJS, IpHUMEHAeMas K

MUHOPUTApPHOMY IaKEeTy.

Heasmaxumoe uMymecTBo (00beKT HEABMKHMOCTH, HEABHKHMOCTb) ONpEIENseTcs, Kak
(bu3nvIecKnii 3eMeIbHBIN YYaCTOK U OTHOCSIIMECS K HEMY BBITIOJIHEHHBIC YETIOBEKOM YITyUIICHUSI.
OTO0 MaTepualibHas, oOcsi3aeMasl «Bellb», KOTOPYI0 MOXXHO IIOCMOTPETh U IOTpOraTh, B
COBOKYITHOCTH CO BCEMM COOPYXEHMSIMHM Ha 3e€MJl€, a Tak)Ke HaJ WM noj Hell. HeaBmxumocTsb
COCTOUT M3 JIByX OCHOBHBIX 3JIEMEHTOB: 3€MEJIbHOI'O YYacTKa U YIy4IICHHUH.

OOpamenne HeHHBIX OyMar - 3aKJIIOUEHUE TPAKIAHCKO-IIPABOBBIX CIEJIOK, BIEKYIIMX
Tepexo/1 MpaB COOCTBEHHOCTH Ha IIeHHbIC OyMaru.

OcHOBHBIE CpeCTBA — 3TO CO3/aHHBIE OOINECTBEHHBIM TPYAOM TOTPEOHUTENbHbIC
CTOMMOCTH (IPOM3BEACHHBIE AaKTHBBI), KOTOpbIE JUIMTEIBHOE BpEMs HEOJHOKPAaTHO WU
MOCTOSIHHO B HEU3MEHHON HATypaJlbHO— BEIECTBEHHOH (popMe HCIONB3yIOTCS B 3KOHOMUKE,
MIOCTOSIHHO NEPEHOCS CBOKO CTOMMOCTb Ha CO37aBa€Mble IPOAYKLIHUIO U YCIIyTH.

Otuyer 00 OLlEHKe UMYIIECTBA — JOKYMEHT, COJIEpKaliii 000CHOBaHWE MHEHHUS OLICHIIINKA
O CTOMMOCTH MMYILIECTBA.

IlepBoHaYaJbHAsA CTOMMOCTh MMYHIeCTBAa — (DAKTUUECKUE 3aTpaThl HA IPHOOPETEHUE WUIIH
CO3/laHHE UMYIIECTBA HA MOMEHT Hayajla €ro UCHOJIb30BaHHUS.

ITosiHasi BOCCTAHOBHUTEIBbHAS CTOMMOCTH OCHOBHBIX (POHAOB — 3TO IOJIHAs CTOMMOCTH
3aTpar, KOTOpble JOJKHA Obula Obl OCYLIECTBUTh OPraHM3aLUsA, UMM BIAJCIOIas, ecii Obl OHa
JI0JKHA ObUIa MOTHOCTHIO 3AMEHUTH UX HA HOBBIE aHAJIOTMYHBIE OOBEKTHI M0 PHIHOYHBIM IICHAM U
Tapugdam, CyLIECTBYIOIIMM Ha JaTy OLIEHKH, BKJIIOYas 3aTpaTbl Ha IpHOOpEeTeHue
(CTpOMTENBCTBO), TPAHCHOPTHPOBKY, YCTAaHOBKY (MOHTaX) OOBEKTOB, UISI HUMIOPTUPYEMBIX
O00BEKTOB - TAaKXKe TAMOXKEHHBIE IIATEXU U T. 1.

IIpaBo coOCTBEHHOCTH — TPaBO COOCTBEHHMKA BJA/ETh, MOJIB30BAThCA U PACTIOPSIKATHCS
cBOMM uMyiecTBOM. K nipaBaM cOOCTBEHHOCTH OTHOCSITCSL:

e [IPaBO COBEpIIATh B OTHOUICHWHU MPHUHAJIEKALIET0 eMy UMYILECTBa JItoOble NeicTBu,
HE MNPOTHBOpEYAIME 3aKOHY M MPAaBOBBIM aKTaM M He Hapylaloliue IpaBa u
OXpaHsieMble 3aKOHOM MHTEPECH! APYTHX JIULL;

® [IpaBO OTUYXKIAATb CBOC UMYIICCTBO B COOCTBEHHOCTD APYTr'UM JIMLaM;

e [IpaBO I€pelaBaTb CBOM IIpaBa BIAJCHMS, IIOJB30BAaHUSA M  PACIOPSIKCHUSA
MMYLIECTBOM;

® [IPaBO MepeaBaTh HMYIIECTBO B 3aJIOT.
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IIpemus 3a KOHTPOJIb — JIEHE)KHOE BBIPAXKEHUE NPEUMYILECTBA, 00YCIOBICHHOE BiaJeHUEM
KOHTPOJIbHBIM TAKETOM aKIIUH.

IIpousBoacTBeHHbIE 3amachl — IpEAMEThl TpyJa, NpeJHa3HauyeHHble i1 00paboTKH,
nepepadOoTKU WM UCIIOJIb30BAHUS B IIPOU3BOJICTBE, INOO I XO3SIICTBEHHBIX HYXI.

IIpoueaypa omeHKH HMMYLIECTBA — COBOKYIHOCTb HMPHUEMOB, 00ECIEUMBAIOLINX IPOLECC
coopa W aHamM3a JaHHBIX, NPOBEIEHUS pACUETOB CTOMMOCTH HMYIIECTBa U OGOPMIICHUS
pE3yNbTaTOB OLIEHKH.

PriHOYHAs1 cTOMMOCTB - 3TO HanOoJiee BEPOSITHAA 1I€HA, [10 KOTOPOH JaHHBIA 0OBEKT OLEHKU
MOJKET OBITh OTUYJIEH Ha OTKPBITOM PBIHKE B YCJIOBHUSX KOHKYPEHIIMH, KOT/Ia CTOPOHBI CAEIKH
NEHCTBYIOT pa3yMHO, pacriojiaras Bced HEoOXoamMol wuHpopmamwei, a Ha BEIWMYWHE IICHBI
C/IEJIKU HE OTPAXKAIOTCs KaKue-I100 upe3BbluaiiHble 00CTOSITENbCTBA, TO €CTh KOTAA:

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

® CTOPOHBI CHEJIKH XOPOIIO OCBEIOMJIEHBI O MPEIMETE CHEIKH M IEUCTBYIOT B CBOMX
UHTEpECax;

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

® [[EHA CHEJIKH MPEICTABISET COOOI pa3yMHOE BO3HArpa)kIeHHE 32 OOBEKT OLEHKU U
IPUHYKICHUS K COBEPIIECHUIO CTOPOH CEJIKH C YbeH-INO0 CTOPOHBI HE ObLIO;

e [UIaTeX 32 00BEKT OLIEHKH BBIPAXKEH B ICHEXXHOM (hopMme.

PoIHOYHBIN MOAX0A — OOLIHIA MyTh pacueTa MOKa3aTesss CTOMMOCTH OM3Heca, A0JIM B OU3HECe
WIA LEHHOH OyMarum ¢ UCIONb30BaHUEM OJHOTO WJIM HECKOJbKHX METOJOB CPAaBHEHUS
OLICHUBaeMOro OM3Heca C MPOJAHHBIMU AHAJIOTMYHBIMM OW3HECAaMHM, AOISIMU B Ou3HECEe WU
IIEHHBIMU OyMaramMmu.

K pabdounm mMammHam ¥ 000py10BaHUI0O OTHOCSTCS MallWHBI, HHCTPYMEHTHI, anmaparsl 1
Apyrue BHUABI 00OpYAOBaHMs, MpPEJHA3HAYCHHBIE JUII MEXAaHWYECKOro, TEPMHUYECKOTO U
XMMHAYECKOTO BO3JEHCTBHA Ha mpeaMmeT Tpyna (oOpabaTbiBaeMblil MpeaMeT), KOTOPBIH MOXKET
HaXOJUThCS B TBEPAOM, KUIKOM MM ra3000pa3HOM COCTOSIHMH, C IIEJIbI0 U3MEHEHHUs ero (OopMBl,
CBOWCTB, COCTOSIHUSI U TIOJIOKEHUS, T.€. K pabOYyMM MalmHaMm ¥ 00OpYIOBAHUIO OTHOCSTCS BCE
BUJIbI TEXHOJIOTHYECKOTO 000pYyI0BaHMsA, BKJIIOUasi aBTOMATUYECKHUE MAlIMHbI U 000pyI0BaHHUE,
JUIE  TIPOM3BOJCTBA IPOMBILIUIEHHOW MPOAYKLUUH, OOOPYJOBAHUE CEIIbCKOXO3SHCTBEHHOE,
TPAHCIIOPTHOE, CTPOUTENIBHOE, TOPrOBOE, CKIAACKOE, BOJOCHAOXKEHUS W KaHaJIM3allMu,
CaHMTAPHO-TUTUEHUYECKOE U BCE APYTUe BUIBI MAIIUH U 000PYIOBaHUS, KPOME IHEPreTUUECKUX
1 nH()OPMAITMOHHBIX.

Pa3meneHne IMHCCHOHHBIX HEHHBIX OyMmar - OTYY)XICHHE YMHCCHOHHBIX LIEHHBIX Oymar
SMUTEHTOM IIEPBBIM BJIaJEIbLaM IIyTEM 3aKII0YCHHS IPAKIAHCKO-IIPABOBBIX CHIEIOK.

Ckuaka Ha HeNOCTATOYHOCTH KOHTPOJIS — CyMMa WM [POLIEHT, BBIYUTAEMBIE U3
MPOTIOPITUOHATBHOM JTOJIU OT CTOMMOCTH 100-poIieHTHOTO MakeTa B OM3HECE C LETbI0 OTPa3UTh
OTCYTCTBUE HEKOTOPBIX MJIM BCEX BO3MOKHOCTEH KOHTPOJISL.

Ckuka Ha HeJTMKBHIHOCTb — a0COJIIOTHAs BEJIMYMHA WIN J0JIs (B IPOLIEHTaX), HA KOTOPYIO
YMEHBIIAETCS] phIHOYHAS! CTOMMOCTh O0BEKTa, YTOOBI OTPA3UTh €0 HEJOCTATOYHYIO JTUKBHIHOCTb.

CoopyxeHusi — BHJ OCHOBHBIX ()OHJOB IO HATypaJbHO-BEIECTBEHHOMY Ipu3Haky. K
COOPYKEHUSIM OTHOCSITCSI MHKEHEPHO-CTPOUTENbHBIE OOBEKThI, HA3HAYEHUEM KOTOPBIX SIBIISETCS
CO3/laHME YCJIOBHUH, HEOOXOAMMBIX JUIsl OCYILECTBJIEHUS IIpolecca IPOU3BOJACTBA IyTEM
BBITIOJIHEHUS] TeX WM MHBIX TEXHUYECKHX (PYHKIMH, HE CBS3aHHBIX C M3MEHEHHEM IpeaMera
TPYAa, WU JUIsl OCYIIECTBIECHUS Pa3IMUHbIX HEIPOU3BOICTBEHHBIX (YHKIIHN.

CroumocTh 0OajnaHcoBasi — TIIOJIHAs IE€PBOHAYalbHAs CTOMMOCTb OCHOBHBIX (DOHIIOB,
yuuThIBa€Masi B MOMEHT MX IIOCTAaHOBKM Ha yueT B OyxrantepckoMm OanaHce. bamaHcoBas
CTOMMOCTh TPEJCTAaBIAET, KaK MpPaBUIIO, CMEIIAHHYIO OIICHKY OCHOBHBIX (DOHIOB, T.K. YacTh
MHBEHTAPHBIX O0BEKTOB YMCIUTCA Ha OanaHcax MO BOCCTAHOBUTEIbHOH CTOMMOCTH HAa MOMEHT
nocjeHell MepeoleHKH, a OCHOBHbBIE (DOH[IbI, BBEJCHHbBIE B MOCIEAYIOMIUI NEepUO, YUTCHBI 110
MePBOHAYAITBHOW CTOMMOCTH (CTOMMOCTH IPHOOPETCHHMS).
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Chipbe M MaTepHaJbl — NPEIMETHl TPYJa, MOABEPrUIMECS paHEe BO3JACHUCTBHUIO Tpyla U
MoJIeKalMe JaJbHeHIe nepepadboTke.

ToBapsl 11 NepenpoAakM - YaCTh MaTEPUATLHO-TIPOU3BOICTBEHHBIX 3aMIaCOB OPraHU3alINH,
npuoOpeTeHHas WM TOJyd9eHHass OT JPYrHX [OPUAMYECKHX W (QU3HYECKHX TN |
MpeHa3HauYeHHAas A7 MPOAaXKU WK NEPENpoIaxu 0e3 JOMOTHUTEILHOU 00paboTKy.

TpaHcnopTHbIe cpeIcTBa — OJWH W3 BUJIOB OCHOBHBIX (DOHIOB, NMpEIHA3HAYCHHBIA IS
MepeMeleHus JTI0AeH 1 TPY30B: KeJIe3HOJOPOKHBIN MOJBUKHON COCTaB (JIOKOMOTHBBI, BaTOHBI U
Ip.); MOJBUYKHOM COCTaB BOAHOI'O TPaHCHIOPTA (CyAa TPAHCIIOPTHBIE BCEX THUIIOB, Cy/a CIyKE€OHO-
BCIIOMOTATeNbHbIE, CIlacaTelbHbIe, JEIOKONbI, OYKCHPBL, CyAa IIOIIMaHCKHE U Jp.; cyda
MPOMBICIIOBOTO (hJI0Ta OTHOCATCA K Kiaccy «MamuHbl 1 000pyIOBaHKE»); TOJBMKHOW COCTaB
BO3IYIIHOTO TpaHCMopTa (CamoJeThl, BEPTOJEThl); MOJABMKHOM COCTaB aBTOMOOWMIBLHOTO
TpaHcropTa (Ipy30Bbl€, JETKOBbIE aBTOMOOMIIN, aBTOOYCHI, TArauu, BKIIIOYas TPAKTOPHI, TArauu,
MPUIIETIBI);  TOJBMKHOW  COCTaB  TOPOACKOTO  DIEKTPHUYECKOro  TpaHCIopTa  (BaroHbI
METpOTIOJIUTEHA, TPaMBaW, TPOJUICHOYCHI); TPyOOIpOBOABI (KpOME NapOoNpOBOJOB M TEIUIO
MIPOBOJIOB), BKJIIOUast TPyOOTPOBOIBI THJIPaBIMYECKOTO, MTHEBMAaTUYECKOTO0,
[THEBMOKOHTEMHEPHOTO0 HEMPEPHIBHOTO TPAHCIIOPTA, KOHBEWEPHI BCEX TUIIOB (KpOME KOHBEHEPOB,
KOHCTPYKTUBHO COYICHEHHBIX C OOOpyJOBaHWEM, HAmpuMep, B aBTOMATHYECKHX JIHMHUSX);
MOJIBMJKHOM COCTaB KaHATHO-MOJBECHBIX JOPOT, CPEJICTBAa HANOJBHOTO M JPYTMX BHJIOB
MIPOU3BOJICTBEHHOTO TPAHCIIOPTA, SBISIOLIUECS CaMOCTOSITEIIbHBIMU WHBEHTAPHBIMU OOBEKTaMU,
MIPOYME BUIbI TPAHCIIOPTHBIX CPECTB.

Yayumenusi — 310 Jr00bie PopMbl 01aroycTporcTBa yyacTka, OT 3JaHUi U COOPYKEHUH 10
naHamadTHOrO odopMIICHHUS. YIYUIIEHUS MOJIBEPKEHBI H3HOCY, KOTOPBIH MPOUCXOIUT C
TEYEHHEM BPEMEHH IO BO3ICHCTBUEM PA3NIUYHBIX (PaKTOPOB.

YucThle aKTUBBI — CyMMapHbIE aKTHBBI MUHYC CyMMapHBIE 00s13aTeIbCTBA.

YucTbiil JeHeKHbIH MOTOK — CyMMa JEHEXHBIX CPEJICTB, KOTOpask OCTAETCS MOCIE TOro, Kak
YIIOBJIETBOPEHBI BCE MOTPEOHOCTH OM3HEca B JICHEXKHBIX CPEICTBAX B JIAHHOM OIEPAllMOHHOM
nepuoje. YnCThli AEHEKHBIH MOTOK, KaK MPaBUJIO, paccMaTpUBAaeTCs KaK JEHEKHbIE CPE/ICTBa,
KOTOPBIE MO>KHO HaIllPaBUTh HA MOIMOJHEHHE COOCTBEHHOT'O WJIM MHBECTUPYEMOTO KaruTaja.

IKOHOMMYECKHH CPOK CJOYyxKObl — TIEpUOJ, B TEUYEHHE KOTOPOr0 HMYIIECTBO MOKHO
NpUOBLIBHO MCIIONB30BATb.

OMUTEHT - IOPUANYECKOE JIULIO WIIK OpraHbl HCIIOJHUTENbHOM BiacTh 100 OpraHbl MECTHOTO
caMOyTIpaBJICHUs], HECYIIIME OT CBOET0 UMEHH 0053aTeNIbCTBA MEpe]] BIaIeIbliaMH [IEHHbIX Oymar
10 OCYIIECTBJICHUIO MPaB, 3aKPEIUICHHBIX UMHU.

OMHccHsl HeHHbIX OymMar - yCTaHOBJICHHas (elepaibHbIM 3aKOHOM IMOCJEI0BATEIbHOCTD
JEHCTBHUI SMUTEHTA 110 pa3MEIIEHUIO0 YMIUCCUOHHBIX [IEHHBIX OyMar.

OMHCCHOHHAsI lleHHasA Oymara - mo0ast 1ieHHas Oymara, B TOM 4ucie 0e3oKyMeHTapHas,
KOTOpasi XapaKTepu3yeTcs OAHOBPEMEHHO CJIEIYIOIIUMHU MTPU3HAKAMHU:

® 3aKperuIsgeT COBOKYMHOCTh UMYIIIECTBEHHBIX M HEUMYIIECTBEHHBIX MPaB, MOATIEKAIUX
YAOCTOBEPEHUIO, YCTYNKE U O€3yCIOBHOMY OCYIIECTBICHHIO C COOJIOJICHUEM
YCTaHOBJIEHHBIX HacTOSIUM DeiepanbHbIM 3aKOHOM (POPMBI U TTOPSIAKA;

® pa3MeUaeTcs BBITYCKaMUu;

® pMeeT paBHbIE 00bEM U CPOKH OCYILIECTBICHHS IpaB BHYTPU OJHOTO BBHIMyCKa BHE
3aBHCHUMOCTH OT BPEMEHHU MIPUOOPETEHUS [IEHHON OyMari.

ITHKA OLEHIIMKA — COBOKYIHOCTb 3TUYECKHUX MPABUI U HOPM NOBEACHUS OLCHIINKA MPHU
MIPOBEJICHUH MPOLIETy Pl OLIEHKHU UMYILECTBA.
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2.12

3ASABJIEHUE OINEHIIIUKA

OI_IeHH_II/IK YAOCTOBEPACT, UYTO Ha OCHOBAaHHU HMEBIIICHCS B €ro pacnops’KEHUN

nH(popMaLuu:

2.13

2.14

BeInosHEeHHBIN aHAIM3, BBICKA3aHHBIC MHEHMS M IIOJYYEHHBIE BBIBOJIBI E€HCTBUTEIIBHBI
UCKIIIOYUTEIIBHO B IIPElAEiiaX, OlNOBOPEHHBIX B HACTOAILUEM OTYETE [JOMYILIEHUH H
OTPAaHUYMUTENIBHBIX  YCIOBUW, W  SBIIAIOTCA  INEPCOHAIBHBIMU,  HEIPEAB3ATHIMH,
npo¢eCCUOHATILHBIMU aHATU30M, MHEHHEM U BBIBOJIAMH OLICHIIIUKA.

OuneHOMK HE MMEET HHM B HACTOSIEM, HU B OyIymeM Kakoro-nubo HHTepeca B
OTHOIIEHHH OOBEKTa OIEHKH, a TaKXKe HE HMMEET JIMYHOM 3auHTEPECOBAHHOCTH H
npenyOexeHNs B OTHOLIEHUH BOBJICYEHHBIX B IIPEANOIAraeMyo CAEIKY CTOPOH.
BosnarpaxzeHue OLEHIIMKa HU B KOG Mepe He CBS3aHO C OOBSIBICHHUEM 3apaHee
IIPEIONPECIICHHON CTOMMOCTH WJIM TCHICHUMEH B ONPEACICHUM CTOMMOCTH B TOJb3Y
3aka3uuka WIM €ro KJIHMEHTa, C JOCTM)KEHHEM 3apaHee OrOBOPEHHOIO pe3yJibTaTa WU
COOBITHSIMM, TPOU3OIIEAIIMMHM B pe3yJbTaTe€ aHaJINW3a, MHEHUH WM BBIBOJOB,
COJIepKAIIMXCA B OTYETE.

CBEJIEHUSI O HE3ABUCHUMOCTH IOPUJIMYECKOTO JIMIA, C KOTOPBIM
ONEHIINK 3AKJIIOYMJI TPYIOBOI TOTOBOP

Hacrosimmum OOmectBo ¢ orpanuueHHO oTBeTcTBeHHOCThI0O «OKBC» monrsepkmaer
MOJTHOE COOJIIOJICHHE TPUHIMIIOB HE3aBUCUMOCTH, YCTAaHOBJICHHBIX cT. 16 deaepaibHOTO
3akoHa oT 29.07.1998 N 135-®3 «OO0 oOLEHOYHOH MAeITEeNhHOCTH B Poccuiickoi
denepauun».

OOmiectBo ¢ orpanmdeHHON oTBeTCTBeHHOCTHIO «OKBC» monrBepxmaer, 4To HE UMEET
MMYIIECTBEHHOTO MHTEpeca B OOBEKTE OIECHKH W (WiH) He sBiseTcs adduiampoBaHHBIM
JUIIOM 3aKa34HKa.

Pa3mep neHexHOro Bo3HArpakJeHus 3a MPOBEICHUE OLEHKNU 00bEKTa OIICHKU HE 3aBUCUT
OT UTOTOBOW BEJIMYUHBI CTOUMOCTH OOBEKTa OLIEHKH, YKa3aHHOW B HACTOSIIEM OTYeTe 00
OLICHKE.

CBEJEHUSA O HE3BABUCUMOCTH OLEHIIIUKA

Hactossmum  onenmuk  @PunatoB Bmagumup JIMUTpueBHY MOATBEPKAAECT MOJHOE
COOJIOICHNE TPUHIIUIIOB HE3aBUCUMOCTH, YCTAHOBIEHHBIX CT. 16 DenepanbHOro 3aKoHa
oT 29.07.1998 N 135-®3 «O6 oueHouHoil aesrenbHOCcTH B Poccuiickoit @eneparumy, npu
OCYIIECTBIICHUU OLIEHOYHOU ESTEIHHOCTH U COCTABIIEHUHU HACTOSIIETO OTYeTa 00 OLICHKE.
Onenmuk ®@unaroB Bragumup JIMUTpUEBUY HE SIBISIETCS yUpPEAUTEIEM, COOCTBEHHUKOM,
aKIMOHEPOM, JIOJDKHOCTHBIM JIUIIOM HJIM PAOOTHUKOM FOPUAMYECKOTO JIUIA - 3aKa34HKa,
JUIIOM, UMEIOIIMM UMYIIECTBEHHBIH UHTEpEC B 00beKTe OleHKH. OLUEHIINK He COCTOUT C
YKa3aHHBIMU JIMIIAMH B OJIU3KOM POJICTBE WJIU CBOICTBE.

Onennuk @wraroB Bragumup JIMUTpueBHY HE MMEET B OTHOIICHWHM OOBEKTA OIICHKHU
BEIIHBIX WM 0O0S3aTeNbCTBEHHBIX MpaB BHE JOrOBOpa W HE SBISETCS yYaCTHUKOM
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(‘IJICHOM) HJIN KPEAUTOPOM HOPHUANYCCKOIO JIMIA — 3aKa34uKa, PaBHO KaK M 3daKa34YMUK HC
ABJIICTCA KPEAUTOPOM HJIM CTPAXOBIIMKOM OLICHIIIMKA.

® Pa3Mep OINTIaThl OHLCHINHUKY 3a IPOBCACHHE OLCHKH 00BeKTa OLCHKH HE 3aBHCUT OT
HTOTOBOH BEIMYHMHBLI CTOMMOCTH OOBEKTa OILICHKU, YKaSaHHOﬁ B _HACTOALICM OTYCTC 00
OIICHKCE.

OLIEHIIINK

I'enepanbHbBII AUPEKTOP
000 «OKBC»
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3 ONUCAHHUE TIPOLIECCA OLIEHKH OBBEKTA OILEHKH B YACTH
MPUMEHEHWS TOAXOJA (ITOAXOJ0B) K OIEHKE

3.1 OIPEAEJIEHUE PACCUUTBIBAEMOI'O BUJIA CTOUMOCTHU

B cootBeTrcTBUM ¢ yCIOBUSMHU JIOTOBOpa 3aka3uuk MopydaeT VCIOTHUTEN0 ONpeneanuTh
PBIHOYHYIO CTOMMOCTH IICHHOU OyMaru.

CTOMMOCTB SIBJIIETCSI SKOHOMUYECKUM TOHSITHEM, YCTaHABIUBAIOUIUM B3aUMOOTHOIIEHUS
MEXIy TOBapaMu M YCIyraMu, AOCTYNHBIMHU IJIi TIOTPEOJICHHs, U TEMHU, KTO UX TMOKYMaeT U
npogaeT. CTOMMOCTh SIBIISIETCS HE UCTOPUYECKUM (DAKTOM, a OIEHKOM IEHHOCTH KOHKPETHBIX
TOBAPOB W YCIYr B KOHKPETHBII MOMEHT BpPEMEHM H B COOTBETCTBUU C BBIOpAHHBIM
ONPENIETICHUEM CTOMMOCTH. DKOHOMHYECKOE MOHATHE CTOMMOCTH BBIPA)KA€T PBIHOYHBINA B3TJISA[
Ha BBITOJY, KOTOPYIO MMEET 00JiajaTellb JaHHOTO TOBapa WM KJIMEHT, KOTOPOMY OKa3bIBaIOT
JAHHYI0 YCIYTY, HA MOMEHT OLIEHKH CTOUMOCTH. (Mesrcoynapoonvie cmanoapmel oyernku Obwjue
NOHAMUSL U NPUHYUNDBL OYEHKU.)

B cootBerctBHHM cO cT. 3 PenepanbHoro 3akoHa ot 29.07.1998 N 135-03 «O06 oneHOUHOIM
nesteabHOCTH B Poccmiickoit ®eneparuuy 1O PHIHOYHONW CTOMMOCTBIO OOBEKTAa OILICHKH
MOHMMaeTcs Hauboyiee BEpOsSTHAs II€HA, MO KOTOPOMl JaHHBIA OOBEKT OIIEHKHM MOXXET OBITh
OTUYXJCH Ha OTKPBITOM PHIHKE B YCIIOBUSX KOHKYPEHIIMH, KOTJIa CTOPOHBI CIHCJIKHU IEUCTBYIOT
pa3yMHO, pacronaras Bceil HeoOxoaumoil uHbopMaiueidl, a Ha BEIWYHHE LEHBI CHCIKH He
OTPaXKaIOTCs KaKUe-IN00 Ype3BbIYaiiHbIe OOCTOSITENHCTBA, TO €CTh KOT/Ia:

e OJIHa U3 CTOPOH CHIEIKH HE o0s3aHa OTYYXXJIaThb OOBEKT OIEHKH, a Apyras CTOPOHAa HE
00s13aHa MPUHUMATh UCIIOJIHEHUE;

® CTOpPOHBI CJEJIKH XOpOILIO OCBEIOMJICHbI O MpPEAMETe CIEIKM M JEHCTBYIOT B CBOHX
WHTEpecax;

e OOBEKT OIICHKH TMPEACTaBICH HAa OTKPHITOM PBIHKE TMOCPEIACTBOM MYOIUYHONW OQEPTHI,
TUNUYHON JUIS aHAJOTHYHBIX OOBEKTOB OIEHKH (B pen. DemepanbHOro 3akoHa OT
14.11.2002 N 143-®3);

e IIcHA CJEIKH TMpEACTaBIseT COOON pa3yMHOE BO3HArpakJACHHE 3a OOBEKT OICHKA |
MPUHYKICHUSI K COBEPIICHUIO CICIIKH B OTHOIICHUU CTOPOH CHIEIKU C YheH-THO0 CTOPOHBI
He OBIO;

® MAaTeX 32 00BEKT OIICHKU BBIPAXKEH B JICHEXKHOH (opme.

3.2 NOCJIEJOBATEJBHOCTD OINIPEAEJIEHUA CTOUMOCTH

HpOBCI[GHI/Ie OIICHKHU BKJIIOYACT B ceOs cleayronume 3TaH1312:
a) 3aKIIIOYCHHUEC JOTrOBOPaA HA NPOBCACHUC OLICHKH, BKIIIOYAIOMICTO 3aIaHUC HAa OLICHKY,

0) cOop u aHanu3 uHGOPMAITUH, HEOOXOIUMOM TSI IPOBEJICHUS OIICHKH,

B) HpI/IMCHCHI/Ie IIoAXO0OJ0B K OLICHKEC, BK/IIIOYAaA BI:I60p METOOAOB OILICHKU U OCYH_IGCTBJIGHI/IC
HEOOXOIMMBIX PACUETOB;

r) coracoBaHue (B ciaydae HEOOXOAMMOCTH) pE3yJIbTaTOB M OINpEAelicHHE HWTOTOBOM
BEJIMYUHBI CTOUMOCTH O0BEKTA OLIEHKH;

1) COCTaBJICHHUE OTYeTa 00 OICHKE.

2 B cooTBeTcTBHM C M.23 ®denepanbHbIX cTaHIApTOB olleHKH Ne 1 «OOrmme MOHATHSA OLUEHKH, MOIXOABl U
TpeboBanus k nposeneHuro oneHKH (OCO Nel)y, yreepxnenHsM [Ipukasom Munskonompassutus ot 20.05.2015 .
Ne 297
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3.3 HMEPAPXUA JAHHDBIX U TPUMEHAEMBIE METO/IbI

Cornacuo n. 11 ®CO Ne 1, oCHOBHBIMH MOAXOJIaMH, UCIOIb3YEMBIMUA MIPU MPOBEICHUU
OIICHKH, SIBJISTFOTCSI CPAaBHUTENBHBIN (PBIHOYHBIN), TOXOAHBIN U 3aTpaTHBIN noaxoasl. [Ipu BerOope
HCTOJIb3yEMBIX MPU MPOBEAECHUU OIIEHKH MOJIXO0/0B CIEAYET YUUTHIBATh HE TOJIBKO BO3MOKHOCTh
MPUMEHEHUS KaXJO0ro U3 TMOAXOJ0B, HO W IEJIM U 33Jadyd OLICHKH, IHpearoiaraeMoe
HCTOJIb30BAHUE PE3YJbTATOB OIEHKH, JOMYIICHUS, IOJHOTY W JIOCTOBEPHOCTh HCXOJHOU
uHpopmanuu. Ha ocHOBe aHanm3a yKa3aHHBIX (aKTOPOB OOOCHOBBIBAETCS BBIOOP IOJIXOIOB,
HCTOJIb3yeMbIX OLEHIIMKOM.

Cornmacho m. 24 ®CO Ne 1, OueHmMk BOpaBe CAMOCTOSTEIBLHO OMNPEACISIThH
HCOGXOI[I/IMOCTB HpI/IMeHeHI/ISI TCX WUJIX UHBIX ITOAXOIA0B K OLICHKEC U KOHKpGTHI:IX METOO40B OLICHKH
B paMKaX MPUMEHEHHUsI KaXKJI0T0 U3 TIOJIX0JIOB.

Beuny onpenenenus crpaBeyiMBOM cToMMOocTH B AaHHOM OTtdere 00 oreHke, OIEHIIMK
nanee MPUBOAUT 0COOEHHOCTH €€ pacuéra.

Cornacuo 1. 2 IFRS 13 cnpaBeminBasi CTOMMOCTb - 3TO PHIHOYHAS OIIEHKA, & HE OLICHKA,
dbopmupyemas ¢ yuetoMm crneruduku npeanpustus. [1o HeKOTOpsIM aKTUBaM U 00s3aTEIbCTBAM
MOTYT CYIIECTBOBaTh HAOIIOJaeMble PHLIHOYHBIC OTEpalliu WM pblHOYHAs uHbopmanus. [lo
JIPYTUM aKTHBaM U 00s3aTelbcTBaM HAOJIIOJaeMble PBIHOYHBIC OTEPAMM WM PBIHOYHAS
nH(popMaIdsg MOTYT OTCYTCTBOBaTh. OIHAKO IEJh OLIEHKH CIPaBEIJIMBON CTOMMOCTH B O0OUX
Cy4yasx OJHAa W Ta € - ONPENCIHTh IEHy, IO KOTOPOW MpOBOJAWJIACh OBl oOmeparus,
OCyIIIeCcTBIIsIeMasi HA OPTaHU30BaHHOM PBIHKE, IO MPOJAXKe aKTHBA WJIM Mepeaade 00sS3aTenbCcTBa
MEXIy YYaCTHUKaMH PbIHKA Ha 1aTy OIICHKU B TEKYIIMX PHIHOYHBIX YCIOBHSIX (TO €CTh BBIXOHAS
LIEHA Ha JaTy OLEHKH C TOUYKHU 3PEHHS yUaCTHUKA PHIHKA, KOTOPBIA YJIEPKUBACT aKTUB WU UMEET
00513aTeILCTBO).

Ecnu nena Ha WIAGHTHYHBIA aKTUB WM 00S3aTENbCTBO HE HaONIONAaeTCs Ha pHIHKE,
MPEANPHUATHE OLIEHUBAET CIIPABEAIUBY0 CTOMMOCTD, UCIIOJIb3YS APYrOil METOJ OLIEHKH, KOTOPBII
oOecrieunBaeT MaKCHMaJbHOE HCMOJIb30BAaHUE YMECTHBIX HAOJIOIa€MBIX HCXOJHBIX JAHHBIX U
MUHHMAaJIbHOE HCIIOJIB30BaHUE HEHAONIOIAeMbIX MCXOAHBIX JaHHBIX. [TocKoNbKy crpaBeanuBas
CTOMMOCTb SIBJIIETCS PBIHOYHOM OLIEHKOW, OHA OIpEAeNsaeTcsl C HCIOIb30BAHUEM TaKHX
JOMYIEHUH, KOTOPbIE YYaCTHUKHU PhIHKA MCIIOJIb30BAIN OBl MIPHU ONPEACTICHUHA CTOUMOCTH aKTHUBa
WK 00s3aTenbCcTBa, BKJIIOYAsl JOMyILIeHUs o pucke. CrieaoBareiabHO, HAMEPEHUE MPEeANPHUATHS
ylIepxaTb aKTHUB WJIM YypEryJlupoBaTh, HJIM HHBIM OOpa3oM BBHINOJIHUTH 0053aTEIbCTBO HE
SBJISIETCSl YMECTHBIM (DAKTOPOM IMPH OLIEHKE CIPaBEIIMBOA CTOUMOCTH.

Lenp oLleHKH cripaBeJIMBON CTOMMOCTH 3aKJII0YaeTcs B TOM, YTOOBI ONPEAeIUTh LEHY, 10
KOTOPO¥ MPOBOMIACH OBI OTIepalivsi Ha JOOPOBOJILHOM OCHOBE IO MPOAAKE aKTHUBA WIIH Mepeaadue
00s13aTeNLCTBA MKy YYaCTHUKAMU PhIHKA HA JATy OIEHKHA B TEKYIIUX PBHIHOYHBIX YCIOBHSX.
OrneHka crpaBeATuBON CTOMMOCTU TPEeOyeT OT MPEeNNpHUITHs BBISCHEHUS BCEX yKA3aHHBIX HUXKE
MOMECHTOB:

® KOHKPETHBIM aKTUB WJIH 0053aTEIbCTBO, SBJSAIONIEECs] 00bEKTOM OLEHKU (B COOTBETCTBUU
C €ro eMHUIEH yuera);

¢ B OTHONICHWM HEPUHAHCOBOTO aKTHBA, HCXOJHOE YCIIOBHUE OICHKHU, SBIISIOIICECS
MIPUEMJIEMBIM ISl OIIEHKH (B COOTBETCTBUM C €0 HAWIYUYITUM B HanOosee 3PpheKTHBHBIM
HCII0JIb30BAHUEM );
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® OCHOBHOM (W1M HanOoJiee BHITOAHBIN) IS aKTUBA WIIM 0053aTENIbCTBA PHIHOK;

® METOJ WIM METOABI OLICHKH, IIPUEMIIEMBIE JUUIS ONPEICIICHNs CIIPABEIJIMBON CTOUMOCTH, C
y4eTOM HaJIWYUs JaHHbIX JJs pPa3pabOTKHM HUCXOAHBIX JIaHHBIX, MPEICTaBISIOLIINX
JOMYIIEHNs, KOTOPbIE UCIOIb30BATIMCH Obl YHACTHUKAMH PbIHKA MPU YCTAHOBJICHUU LIEHBI
Ha aKTUB WU 0053aTEIbCTBO, a TAK)KE YPOBHS B ME€pPapXUM CIPABEJIMBONW CTOMMOCTH, K
KOTOPOMY OTHOCATCS 3TH UCXOJHbIE JaHHBIE.

OneHka cHpaBeUIMBOM CTOMMOCTU MpEAINoJiaraeT MpOBEJEHHE ONepaluy MO MpoAake
aKTHBa WIH Ilepesiade 00s13aTeNIbCTRA:
® Ha PBIHKE, KOTOPBIH SBISIETCSI OCHOBHBIM JUUIS JAHHOTO aKTHBA WM 00513aTEIbCTBA;
® IIpH OTCYTCTBHHM OCHOBHOTO PBIHKA Ha PBIHKE, HanOoJee BBHITOJHOM ISl JAHHOTO aKTHBA
WK 00513aTEeNBCTBA.

[IpennpusTHio HET HEOOXOIUMOCTH HPOBOIUTH M3HYPSIOIIMN MOMCK BCEX BO3MOXKHBIX
PBIHKOB ISl WACHTHU(HKAIMA OCHOBHOTO DPBIHKA WJIM, TPU OTCYTCTBUH OCHOBHOTO pBIHKA,
HauOoJsiee BBIFOJHOTO DPBIHKA, OJHAKO, OHO JIOJDKHO YYHMTBHIBaTh BCIO MH(OpPMAaIMIo, KOTOpas
ABIISIETCST OOOCHOBAaHHO JAOCTYHHOH. [Ipwm OTCyTCTBHMM /OKa3aTeNbCTB OOpPAaTHOTO PHIHOK, Ha
KOTOPOM HpEANpHUATHE BCTYNUIIO OBl B CAENKY IO MPOAAXKe aKTHBA WJIH Meperade 00s3aTeabCcTBa,
CUMTAETCS OCHOBHBIM PBIHKOM WJIM, IPU OTCYTCTBUHM OCHOBHOI'O PBIHKA, HAanOOJE€ BBITOJHBIM
PBIHKOM.

[Ipy HaMMYUU OCHOBHOTO pBIHKA JUIsl aKTMBA WM 00S3aTENbCTBA OLIEHKA CIPaBEIIMBOM
CTOMMOCTH JIOJDKHA TIPEACTABJISTH IIEHy Ha JaHHOM pBIHKE (Takas IleHa JUO0 SIBISETCS
HEMOCPEACTBEHHO HaO0II01aeMO, TUOO PacCCUMUTHIBACTCS C HCIOIB30BAaHHUEM JAPYroro MeTona
OIICHKH), JaKe €CJIM IIeHa Ha JAPYTOM PBIHKE SIBIISICTCS MOTCHIIMAIBHO OO0Jiee BHITOAHOW HA ATy
OLICHKH.

[IpennpusTie T0KHO UMETh JOCTYI K OCHOBHOMY (WJIM HauOoJjee BBITOTHOMY) PBIHKY Ha
naTy oueHku. [IockoybKy pa3iuuHble Tpeanpustus (M HamnpaBlieHHWs OW3HEca B paMKax TaKHUX
MPEANPHUATHI), OCYIIECTBISIONIUE pa3IUYHbIe BUABl ACSITENBHOCTH, MOTYT HMMETh AOCTYN K
pa3IMYHBIM PHIHKaM, OCHOBHBIE (MJIM HAHOOJIEEe BBITOHBIC) PHIHKH JJII OJTHOTO U TOTO K€ aKTHBA
WM 00513aTENbCTBA MOTYT OBITh PA3HBIMU JJISl PA3IMYHBIX MPEANPUATHI (M HallpaBIeHUN OM3Heca
B paMKax TakuXx npeanpusituii). CienoBareabHO, OCHOBHOH (MM HanboJIee BRITOAHBIN) PHIHOK (U,
COOTBETCTBEHHO, YYACTHUKOB PbIHKA) HEOOXOAUMO pacCMaTPUBATh C TOUKH 3PEHUS MIPEATIPUSATHS,
YYUTHIBAST TaKUM OOpa3oM pasiuuds MEXKIYy H CpPeau NPEINPHITHNA, OCYIICCTBIISIOIINX
pa3IUYHbIC BUJIBI IEATEIHHOCTH.

Jliist Toro 4ToObl TOOUTHCSI HAUOOJbILEH MOCIEI0BATENBHOCTH U COMIOCTABUMOCTH OLICHOK
CIpaBEJIMBOA  CTOMMOCTH W  PAacKpbITHA cooTBeTcTByromie wuH(popmarmu, IFRS 13
YCTAaHABJIMBAET HEPAPXUIO0 CIPABENJIUBOM CTOMMOCTH, KOTOpPas IEJIUT UCXOIHBIE JAHHBIE JUISA
METOZa OLICHKH, HCIIOIb3yEMBIE JUISI OLICHKM CIIPABEIJIMBOM CTOMMOCTH, Ha TpPH YPOBHS.
Wepapxusi cnpaBeyIMBOM CTOMMOCTH OTAAeT HAWOOJBIIMHA NPHOPUTET KOTHPYEMBIM ILI€HAM
(HEKOpPEKTUPYEMBbIM) Ha AaKTUBHBIX pBIHKaX MJI1 HMACHTUYHBIX AKTHBOB WJIHM 0053aTEIbCTB
(ucxonusle naHHple | YPOBHS) M HAMMEHBIIMNA PUOPUTET HEHAOIIOAaEMBbIM UCXOIHBIM JTAHHBIM
(ucxomubie nanupie 3 YpOBH:).

Hanwaue yMeCTHBIX HMCXOIHBIX IAHHBIX M WX OTHOCUTEIIbHAs CYOBEKTHBHOCTH MOTYT
TIOBJIMATH Ha BHIOOP MPUEMIIEMBIX METOAOB OlleHKU. OIHAKO nepapxusl CIpaBeJIMBONA CTOMMOCTH
OTJaeT TPUOPHUTET HWCXOAHBIM JaHHBIM JUIsI METOJOB OIEHKH, a HE METOoJaM OIICHKH,
WCTIOJIb3YEMBbIM JIJIsl OLICHKH CIIPABEIJIMBON CTOMMOCTH.

Uepapxus cnpasednusonl cmoumocmu (uepapxus 0anHbix)
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Ucxonubie nanubie 1 YpoOBHS - 3TO KOTUPYEMBIE LIEHbI (HEKOPPEKTUPYEMBbIE) Ha aKTUBHBIX
PBIHKAX OJId UACHTUYHBIX aKTHUBOB WJIA O65133.TCJ'H>CTB, K KOTOPBIM MPCANPUATUC MOKET MOJTYUUTH
JOCTYN Ha Aary oueHkH. KoTupyemas 1ieHa Ha akTHBHOM pbIHKE MpEeJCTaBIsgeT co0oil Hanbomee
HAJI)KHOE J0KA3aTEJIbCTBO CIPABEIIMBOM CTOMMOCTH W JIOJKHA MCIIOJIB30BaThCS ISl OLICHKHU
CIpaBeJIMBOM CTOMMOCTH 0€3 KOPPEKTHUPOBKU BCAKHI pa3, KOTJa OHA JOCTYIIHA.

Ucxonubie mannbie 1 YpoBHS OyayT NOCTYMHBI Ui MHOTUX (DMHAHCOBBIX AKTHBOB H
(bMHAHCOBBIX 00S3aTEIHCTB, HEKOTOPHIE U3 KOTOPHIX MOTYT OBITh OOMEHEHBI Ha MHOTOUYUCIICHHBIX
aKTUBHBIX PBIHKAX (HampuMep, Ha Pa3NUYHbIX Oupkax). CienoBareiabHO, 0c0O00€ BHHMAaHHE B
npenenax 1 YpoBHs yaensieTcs onpeaeieHuIo Cieayoero:

® OCHOBHOH PBIHOK JJIsi aKTUBA WU 0053aTEeNbCTBA, I MPH OTCYTCTBUHA OCHOBHOT'O PBIHKA,
Hau0OoJIee BHITOJHBINA PHIHOK JIJISl aKTUBA WIIH 00S3aTENIbCTBA;

® MOXKCT JIM NpPCAINPUATUC YydaCTBOBATh B OIICpallMd C aKTHUBOM HIIN 00s13aTEIBCTBOM 110
[[EHE IaHHOTO PhIHKA Ha JIaTy OICHKHU.

Hcxonnsle nansbie 1 YpoBHS JOKHBI KOPPEKTUPOBATHCS TOJIBKO B CIECAYIOIINX CIIydasx:

® KOTJa MpEeArpHATHE YISPKUBAET OOJIBIIOE KOJTMYECTBO aHAJIOTHYHBIX (HO HEUJCHTUYHBIX)
aKTUBOB WJIM O0S3aTeNbCTB (HANPHMEp, JOJTOBBIE IIEHHBIE OyMaru), KOTOpEIC
OLIEHUBAIOTCS 1O CIIPAaBEUIMBOM CTOMMOCTH, a KOTHpyeMas 1l€Ha Ha AaKTUBHOM pBIHKE
CYILLIECTBYET, HO HE SIBISETCS JOCTYINHOW B JII0OOOM MOMEHT, Al KaXKI0TO W3 JaHHBIX
aKTHBOB WJIM 0053aTelbCTB MO OTAEIBHOCTH (TO €CTh MPU YCIOBUU HAIUYMS OOIBLIOTO
KOJIMYECTBA AHAJOTMYHBIX AKTUBOB WM 0053aTENbCTB, YJEPKUBAEMBIX NPEIIPUITHEM,
ObUTO OBl TPYJIHO MOIYYHUTh MH(GOPMAIMIO O LEHAX JUIs KaXKI0TO0 OT/IENIbHOIO aKTUBAa WM
00s13aTeNbCTBA HA JIaTy OICHKH). B TakoM ciiyyae B Ka4eCcTBE MPAKTUIECKOTO MOIPYIHOTO
CpeAcTBa NPEANPUATHE MOXET OLICHUBATh CIPAaBEIIMBYIO CTOMMOCTb, HCIHOJb3Ys
albTEPHATUBHBIA METOJ OLIEHKHM, KOTOPBI HE OCHOBBIBAETCS HWCKIIOYUTENIBHO Ha
KOTHPYEMBIX LIeHaX (Hampumep, MaTpUuHOE IIeHOOOpa3zoBaHue). OHAKO HCIOJIb30BaHUE
aIbTEPHATUBHOIO METOAA OLIEHKM NPUBOJAUT K TMOJIYYEHHUIO OLIEHKH CIIpaBeaJIMBOMN
CTOMMOCTH, KOTOpasi OTHOCUTCS K 0ojee HH3KOMY YPOBHIO B MEpapXWUU CIpPaBEIMBOM
CTOUMOCTH.

e KOrja KOTHpyeMas IIeHa Ha aKTHBHOM pBIHKE HE IpPEACTaBIAeT cOo00il CHpaBesuBYIO
CTOUMMOCTD Ha JJaTy OLICHKH. Tak moxer O6CTOHTL ACJI0, KOorjga, HalmpuMmep, CymcCTBCHHLBIC
coOBITHA (TaKHe KakK OMepaliu Ha PbIHKE «OT MPUHIUMNANA K MPUHIUIANY», TOPTH Ha
MOCPCAHUYCCKOM PBIHKEC WA O6T)$IBJ'IGHI/I$I) HMCIOT MCCTO IIOCJIC 3aKPBLITHA PbIHKA, HO OO
HACTYIUJICHUS] JaThl OIEHKHU. llpeanmpustue MOJDKHO YCTAaHOBUTh M TOCIEAOBATEIHHO
IMPUMCHATH IOJHUTHUKY I/II[GHTI/Iq)I/IKaIII/II/I TaKHux CO6I>ITI/II>'I, KOTOPBIC MOTYT IIOBJIUATHL Ha
OLICHKU CHpPaBEAJIMBOM CTOMMOCTH. OJHAKO €Clu KOTHpyeMas IIeHa KOPPEKTUPYETCs ¢
y4eTOM HOBOW HMHQOpMAaIMM, Takash KOPPEKTUPOBKA MPHUBOIUT K IOJIYYEHUIO OLEHKU
CIPaBEIMBOA CTOMMOCTH, KOTOpasi OTHOCUTCS K Oojiee HU3KOMY YPOBHIO B HEpapXuu
CIIPaBEJINBO CTOMMOCTH.

® [pU OICHKE CHPABEAIUBOW CTOMMOCTH O00s3aTEIbCTBA WM COOCTBEHHOTO JOJIEBOTO
WHCTPYMEHTA MNPEINPUATUS C HCIOJIB30BAHUEM KOTHPYEMOM MLEHBI Ha HUIACHTUYHYIO
€IMHHULly, KOTOpas NpPOAAETCA KaK aKTHB HAa aKTUBHOM pBIHKE, M Takas LIEHA JIO0JDKHA
KOPPEKTUPOBATHCSI C YUETOM (PAKTOPOB, CHEIUPUUECKUX IS €AUHUIIBI UK akThBa. Ecin
KOPPEKTHPOBKAa KOTUPYEMOH LIeHbl aKTUBa HE TpedyeTcs, pe3ylbTaToM OyAeT MOoIydeHue
OLIEHKH CIIpaBeJINBOM 26 CTOMMOCTH, OTHOCUMOM K 1 YPOBHIO B H€papXUH CIIpaBeAIMBOI
croumoctd. OnHako Jt00asi KOPPEKTHPOBKA KOTHPYEMOW LIEHbl aKTHBAa INpPHUBENET K
MOJIyYE€HHIO OLEHKU CIPaBeJIMBON CTOMMOCTH, OTHOCUMOM K 0ojiee HU3KOMY YPOBHIO B
UEPAPXHUH CIIPABENIUBON CTOMMOCTH.
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2. Ucxonueie naHHble 2 YPOBHA - ATO HCXOAHBIE JAHHBIC, KOTOpPbIE HE SBISIOTCS
KOTUPYEMBIMH 1IEHAMHU, BKIIFOUEHHBIMU B | YpOBEHB, U KOTOpBIE MPSIMO MU KOCBEHHO SIBJISIIOTCS
HaOJIOmaeMBbIMH IS aKTHBa WIH 00sg3aTelbCcTBA. Eciay akTuB uiaud 00S3aTEIbCTBO HMMEET
OTpe/eNieHHbI  (JJOTOBOPHOI) TMEpHOJ, HUCXOAHBbIE JaHHBIE 2 YPOBHA JOJDKHBI OBITh
HaOII0JaeMBIMU JIJISl IPAKTHYECKU BCETO CpOKa JCHCTBUS aKTHBA WM 00s3aTesbcTBa. McxomHbIe
JaHHbIE 2 YPOBHS BKIIIOYAIOT CJIEIYIOLIEE:

® KOTUpPYEMBbIE IICHBI Ha aHAJIOTUYHBIE aKTUBBI WM 0053aTEeNIbCTBA HA AKTUBHBIX PHIHKAX.
® KOTHUpyEMbIE IICHbl Ha WIACHTHUYHBIC WJIM AHAJOTMYHBIC AKTUBBI WM 00s3aTE€IhCTBA Ha
PBIHKaX, KOTOPBIE HE SIBJISIFOTCS] AKTUBHBIMH.
*¢ UCXOJHBIC JIAHHBIC, 3a HCKIIOUCHUEM KOTHPYEMBIX II€H, KOTOPBIC SBJISIOTCS
HaOJIOaEMBIMH JIJTSI aKTHBA WJIH 0053aTeNIbCTBA, HAIPUMED:
¢ CTaBKHW BO3HATPaXKJICHHS M KPUBBIC TOXOIHOCTH,
*» HaOmr01aeMble ¢ OOBIYHO KOTHPYEMBIMH UHTEPBAJIAMU;
% Tmojapa3zymeBaeMasi BOJATUIBHOCTD; KPEIUTHBIC CIIPEIIBI.

¢ [OATBCPKAACMBIC PHIHKOM HCXOJHBIC JaHHBIC.

KoppekTupoBKky MCXOMHBIX JAaHHBIX 2 YPOBHS MEHSIOTCS B 3aBHCHMOCTH OT (paKTOPOB,
crienuprIecKuX M1 aKTUBA WM 00s13aTenbcTBa. Takue PakTophl BKIIFOYAIOT CIICAYIONIEe:
® COCTOSHHE MJIM MECTOHAXO0XKJICHUEC aKTHBA,
® CTeMneHb, B KOTOPOM UCXOAHbBIE TaHHBIE OTHOCITCS K €AMHHIIAM, KOTOPBIE COMTOCTABUMEI C
aKTHBOM HJIM 0053aTEIECTBOM;
e 00BEM WJIN YPOBEHb ACATEIHHOCTH HA PHIHKAX, HA KOTOPHIX HAOIIOAAIOTCS ATH UCXOIHbBIC
JIaHHBIC.

KOppeKTI/IpOBKa HCXOAHBIX JaHHBIX 2 YPOBHH, KOTOPBIC ABJIAKOTCA CYHMICCTBCHHBIMU IJIA
OIICHKHU B LECJIOM, MOXCT MPHUBCCTHU K IOJYUYCHUIO OLICHKHU CHpaBCI[HI/IBOﬁ CTOMMOCTH, KOTOpas
OTHOCHUTCA K 3 ypOBHIO B HCpApXUU CHpaBeI[HHBOﬁ CTOUMOCTH, C€CIIU I KOPPCKTUPOBKHU
HCIIOJIB3YIOTCA CYHICCTBCHHBIC HeHa6J'IIOI[a€MI>I€ HCXOOHBIC JaHHBIC.

3. Ucxonnbie nanHbie 3 YpoBHS - 3TO HEHAOJI0/1aeMble UCXOJHBIC NAHHBIC NJIsi aKTUBA
WM 00s3arennpcTBa. HenaOmromaeMble HCXOAHBIE JaHHBIE JOKHBI HMCIIOIb30BAThCS IS OLIEHKHU
CIPaBEITMBOM CTOMMOCTH B TOM CJIy4ae, €ClIi YMECTHBIC HAOII0AacMble MCXOTHBIC JaHHBIC HE
JOCTYIHBI, TAKUM O0Opa30M YYHUTHIBAIOTCS CHUTYallMU, IPU KOTOPHIX HaOmogaeTcsi HeOobIas,
MIPU HAJTMYUU TaKOBOM, IEATETLHOCTh HA PHIHKE B OTHOIIEHUHW aKTHBA WM 00s3aTeNIbCTBA Ha ATy
onleHKU. OJHAKO LEJIb OLICHKU CIIPaBEIMBON CTOMMOCTU OCTAE€TCsl MPEKHEH, TO €CTh BbIXOJAHAsS
1IEHA Ha JaTy OLEHKH C TOYKHU 3PECHHS yYaCTHHKA PHIHKA, KOTOPBIA YIEPKUBACT aKTUB WUJINM UMEET
o0si3atenscTBO. CnemoBaTenbHO, HEHAONIOAAEMBbIE MCXOJHBIE JaHHBIE JOJDKHBI OTpaxaTh
JOMYIIEHUS, KOTOPbIE YYaCTHUKU PHIHKA WCIIOJNB30BaIu ObI MPU YCTAHOBJIECHUU IICHBI HA AKTUB
WM 00513aTENbCTBO, BKIIIOYAs TOMYIICHHS O PUCKE.

JlomymieHuss O pHCKE BKIIOYAIOT PHUCK, MPUCYIIMH KOHKPETHOMY METOAY OLCHKH,
HCIIOJIb3YEMOMY JIJIsl OLIEHKHU CIPAaBEJIMBOM CTOMMOCTH (TaKOMY KaK MOJEJb LIEHOOOpa30BaHus),
U PHUCK, HPUCYIIMH HMCXOIHBIM JaHHBIM MeToja oueHKH. OleHKa, He BKIYarolas
KOPPEKTHPOBKY C YYETOM PHCKOB, HE OYIET MPEACTABIATH OICHKY CIPABEIIUBON CTOMMOCTH,
€CIIM YYaCTHUKH PBIHKA OYIyT BKJIIOYATh TAKyl0 KOPPEKTHPOBKY INPH yCTAaHOBJICHHH ICHHI Ha
aKTUB WIH 00s3aTEIbCTBO. HaHpI/IMCp, MOKCT BO3HHUKHYTH H€06XO)II/IMOCTI) BKJIIIOUHUTH
KOPPEKTUPOBKY C YUETOM PHCKOB IIPH HAJMYUH 3HAYNTEIHLHON HEONPEIEIEHHOCTH OLICHKH.
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[TpumensTh HeHAOIIOaeMbIe UCXOHBIC TaHHBIE CIIEIYET, UCIIOB3Ys BCIO WH(POPMAIIHIO,
JOCTYIHYIO B CIOXHUBIIMXCS OOCTOATEILCTBAX, KOTOPask MOXKET BKJIIOUYATh COOCTBEHHBIE JaHHbBIE
npennpustus. [Ipu pazpaboTke HeHAOII0AaEMBIX HCXOTHBIX JTAHHBIX MPEINPUATHE MOXKET Ha4yaTh
CO CBOUX COOCTBEHHBIX [JIaHHBIX, HO OHO JOJDKHO KOPPEKTHPOBAaTh OSTH JaHHBIE, €CIU
00OCHOBAaHHO [IOCTyNMHas WHGpOpMalMs yKa3blBa€T Ha TO, YTO JpPYTrU€ YYACTHUKU PpbIHKA
WCIIOJIb30BaJIM OBl Ipyrue JaHHbIE WU, CYIIECTBYET Kakas-To nHpopManus, creunduyeckas s
NPEANPUATHS, KOTOpas HEAOCTYNHA JUId OPYIMX Y4YacTHUKOB pbIHKA (Hampumep, CUHEpPrus,
cnenuduueckas s npeanpusatus). [IpeanpusTuio HeT HEOOXOAUMOCTH MpUIIaraTh Ype3MEpHbIE
yCUIHs, YTOOBI MONYYUTh HMH(OPMAIMIO O JONYIIEHUSX YYAaCTHUKOB pbIHKA. OmHAKO
MpEeANpPHUATHE TOJKHO YUUTHIBATh BCIO HHGOPMAIUIO O TOMYLICHUSIX YYaCTHUKOB PbIHKA, KOTOpast
aBIsieTcss 00OCHOBaHHO JOCTynHOH. HenaOmiomaemple HMCXOAHbBIE TaHHBIE, pa3pabOTaHHBIE B
COOTBETCTBUU C BBIIICONMCAHHON MPOLEAYPOM, CUNTAIOTCS AOMYUICHUSIMUA YYaCTHUKOB PhIHKA U
YIOBJIETBOPSIOT LIEJIN OLIEHKH CIIPaBEIJINBON CTOMMOCTH.

Memoouvl oyenku
OneHka JO/DKHA TPOBOJUTHCS TAKUMH METOJAaMH  OICHKH, KOTOPBIC SIBIISIOTCS
MPUEMIIEMBIMH B CIIOKMBIIUXCS OOCTOSTENICTBAX M JUISL KOTOPBIX JIOCTYIHBI JaHHbIE,
JOCTATOYHBIC I OLECHKH CIPABEUTMBOM CTOMMOCTH, NMPH 3TOM MAKCHMAJIbHO HCIIOIB3YOTCS
YMECTHBIE HaOJfO/laeMble UCXOAHBIE JaHHBIE W MHUHUMAIBHO WCIONB3Yys HEHAOII0daeMble
HCXOJHBIE TaHHBIE.

Tpemst Hambosiee MIMPOKO HCMOIB3YEMBIMA METOJAMHU OIICHKH SIBJISIOTCS PHIHOYHBIN
MOIXO/I, 3aTPATHBIN MOAXOA M OXOAHBIN Moaxo. Heo0XxoanuMo MCroab30BaTh METOBI OIEHKH,
COBMECTHUMBIE C OJHUM WM HECKOJBKUMH W3 JAaHHBIX TMOJIXOJIOB JJISI OIEHKH CIPaBEIJINBON
CTOMMOCTH.

B HeKoTOphIX cCllydasx NpUeMIEMbIM OyAeT HCHOJIb30BAaHHUE OJHOTO METOJAd OLEHKH
(Hampumep, MpH OLEHKE aKTHBA WJIM 0053aTelbCTBA C HCIOJIB30BAHMEM KOTHPYEMOM LIEHBI Ha
AKTUBHOM DPBIHKE ISl HICHTUYHBIX aKTHBOB WM 00s3aTENIbCTB). B Ipyrux ciydasx npuemMiIeMbIM
OyJeT UCIOJIb30BAaHNE MHOKECTBEHHBIX METOJIOB OIICHKHU (HalpUMeEp, TaK MOXKET 0OCTOAThH AEIO
MPU OLIEHKE €JIMHMUIIbI, TeHEPUPYIOIIeH NeHexHbIe cpeacTBa). Eciau s OLEeHKH crpaBeninBoOn
CTOMMOCTH HCIIOJIb3YIOTCSI MHOXECTBEHHBIE METOJbl OLIEHKH, TO pe3yjibTaThl (TO €cTh
COOTBETCTBYIOIIME TOKa3aTed CHPABEAJIMBOM CTOMMOCTH) JOJDKHBI OLIEHHUBATHCS IyTEM
paccMOTpeHHs 11eJ1IeCO00pa3HOCTH AMana3oHa 3HaYeHU, 0003HAUEHHBIX JAHHBIMHU Pe3yJIbTaTaMH.
OueHka crpaBeJyIMBON CTOMMOCTH — 3TO 3HAY€HUE B MpeJesiax TAKOTo JMara3oHa, KOTOpoe
HanboJee TOYHO MPECTABIIAET CIPABEIMBYIO CTOMMOCTD B CIOKHUBIIUXCS OOCTOSITETBCTBAX.

3.4 PBIHOYHBIN (CPABHUTEJBHBIN) MOIXO/

CpaBHHUTEJIBbHBIH MOAX0/ - COBOKYITHOCTH METOJIOB OIICHKH, OCHOBAaHHBIX Ha IOJYYCHHH
CTOUMOCTH O0BEKTa OLICHKH MyTeM CPAaBHEHHS OIICHMBAEMOI'O O0BEKTa ¢ O0BEKTAMHU-aHAIOTAMHU.
OObekT-aHanor — OOBEKT, CXOJHBIH OOBEKTY OIEHKH 110 OCHOBHBIM JKOHOMHYECCKUM,
MaTepUAIbHBIM, TEXHUYECKUM U JIPYTHM XapaKTEPUCTHKAM, OTIPEIEIISIONUM €0 CTOUMOCTb.

B coorBerctBumn ¢ IFRS 13 npu pbpIHOYHOM moaxoae HCIONIB3YIOTCS LEHBI U ApyTras
yMecTHas HHpOpMalus, TeHepupyemass pbIHOYHBIMU ONEpalUsIMU C WISCHTUYHBIMH WJIU
COIIOCTaBUMBIMU (TO €CTh aHAJOIMYHBIMHU) aKTUBaMHM, 00s13aT€ICTBAMU WJIM I'PYMION aKTUBOB U
00s13aTeNbCTB, TAKOH KaK OU3HEC.
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Hampumep, B MeTomax OLEHKH, COBMECTUMBIX C PBIHOYHBIM MOAXOJOM, YacTO
WCTIONB3YIOTCSI  PHIHOYHBIE MHOMKHMTENH, BO3HHUKAIONIME W3 KOMIUIEKTA COMOCTaBHUMBIX
nokaszaresneil. MHOXHUTENIN MOTYT HaXOAUTHCS B OJHUX JUANA30HAX C APYTUM MHOXKUTEIEM IO
Ka)XJIOMy COTIOCTaBUMOMY ToKa3arento. [ BbIOOpa HaJjieKamero MHOXKHUTENS W3 Juana3oHa
TpeOyeTcsl UCTOIb30BaTh CYXKJIEHHUE C yYeTOM KadeCTBEHHBIX M KOJMYECTBEHHBIX (DaKTOPOB,
crienupUIecKux JJIsl OIICHKH.

MeTonbl  OLIEHKH, COBMECTHMBIE C PBIHOYHBIM MOJIXOJ0OM, BKJIIOYAIOT MaTPUYHOE
neHooOpa3oBanue. MaTpudHoe 1IeHOOOpa30BaHUE - 3TO MAaTEMATUYECKUIA METOJ, UCIIOJIb3YyEeMbIi
MPEUMYIIECTBEHHO MJIi OLICHKHM HEKOTOPHIX BHJIOB (DMHAHCOBBIX HMHCTPYMEHTOB, TaKHX Kak
JONITOBBIE IIeHHBbIe OyMmaru, He OCHOBBIBASCH JIMIIhL HA KOTUPYEMBIX IIEHAaX Ha OMNpE/CICHHBIE
LleHHble Oymaru, a CKOpee Ha OTHOILIEHUH UEHHBIX OyMar K JIpYrUM KOTHPYEMBIM ILIEHHBIM
OyMaram, UCIOJIb3yEeMbIM KaK OpUEHTHD.

OCHOBHBIM METOJIOM PBIHOYHOI'O MOJXOJa SIBJISAETCS METOJA CpaBHEHHs mpojax. OH
OCHOBBIBA€TCSI Ha TOM, YTO 4YTO ILI€Hbl MMYIIECTBA OIpPENEISAIOTCS pPbIHKOM. Takum o0pazowm,
MOKa3aTeNb CIPABEIIUBON CTOMMOCTH MOXKHO PAcCUUTATh HA OCHOBAHMM WU3YUYEHUS PHIHOYHBIX
LIeH O0BEKTOB MUMYIIECTBA, KOHKYPUPYIOIIUX JIPYT C APYTOM 3a J0JI0 Ha pbiHKE. [IpuMenseMbrit
MPOILIECC COMOCTABJICHUS SBJIETCSI OCHOBOIOJIAraIOIIUM JUIsl POLECCa OLICHKHU.

[Tocne Toro kak NaHHBIE MO MpojakaM OyxyT OTOOpaHbl M BepU(PULIMPOBAHBI, CIEAYET
BBIOpaTh M MPOAHAIM3UPOBATh OJHY WIM HECKOJIBKO €IUHMI[ CPaBHEHHA. EAWHUIBI cpaBHEHMS
UCTOJNB3YIOT JBE COCTAaBHBIC YACTH Ui TOTO, YTOOBI BBIBECTH HEKUH MHOXXHUTENb (K MPHMEpY,
[IeHy B pacdere Ha ((HU3NUECKyI0) eANHHILY U3MEPEHUS WM OTHOLICHUE, HAllpUMeEp, MOJydaeMoe
JIeNICHHEeM TPOJAXKHOM IIeHbl UMYIIECTBA HAa €r0 YUCTBIM JOXOM, T.€. MYJbTUIUIMKATOP YUCTOTO
J0X0/la WM YHCIIO JIET, 32 KOTOPOE OKYMaeTcs MOKynKa (OyKB. «TOAbl MOKYHNKH» — years’
purchase)), KOTOpBII OTpa)kaeT TOYHBIC pa3IU4Us MEXAy OOBEKTaMHM HMMYyIIeCTBa. EAMHUIBI
CpaBHEHUS, KOTOpBIC MOKYIIATEeIH W IIPOJABIHI HA JAHHOM DPBIHKE HCIIONB3YIOT MPH MPUHITHN
CBOMX pELICHHH O TOKyNKe M Mpojaaxe, MpUOOpeTaroT 0oco0yl0 3HAYMMOCTb, U UM MOXKET
MpUAaBaTHCS OOJIBIINN BEC.

I[To poccuiickum @enepadbHbIM CTAaHAAPTAM OLIEHOYHOW JEATEIbHOCTH, AaHAJIOTOM
PBIHOYHOTO MOJXOJa SIBISIETCS CpaBHUTENbHBbIA monaxona. B coorBerctBuM ¢ m. 12 ®CO Ne 1
PHIHOYHBIH (CPABHUTEJbHBIN) MOAX0A — 3TO COBOKYITHOCTh METOJOB OLICHKH, OCHOBAHHBIX Ha
MOJIy4€HUN CTOMMOCTH OOBEKTa OLIEHKH ITyTEM CPaBHEHHS OIICHMBAEMOT'0 00BEKTa C 00bEKTaMuU-
anajoramMu. OOBEKT-aHAJIOT — O0BEKT, CXOAHBI OOBEKTY OIEHKH TI0 OCHOBHBIM 3KOHOMHYECKHUM,
MaTepuaIbHbIM, TEXHUYECKUM U JIPYTUM XapaKTEPUCTHUKAM, OIIPEAEIISIONINM €T0 CTOUMOCTb.

CpaBHUTENBHBIN MOAXOA PEKOMEHAYETCS] NMPUMEHATh, KOTAAa JOCTyIIHA JOCTOBEpHas U
JI0CTaTOYHas Ul aHajau3a MHGOpMalUs O LIEHaX M XapaKTepUCTHKax OOBEKTOB-aHaIoros. [Ipm
9TOM MOTYT IIPUMEHSATHCS KaK LIEHbI COBEPIIEHHBIX CIEIO0K, TAaK U LIEHBI IIPEII0KEHHI.

B pamkax cpaBHHUTEIBHOTO MOJIXO0/a IPUMEHSIOTCS Pa3IMYHbIE METO/Ibl, OCHOBAaHHBIE KaK
Ha TIPSMOM COIIOCTaBJICHHUU OLEHHBAEMOTO OOBEKTa M OOBEKTOB-aHAJIIOTOB, TaK M METOJIBI,
OCHOBaHHbIC Ha aHAJM3€ CTATUCTUYECKUX NaHHBIX M MH(OpMAaIUU O phIHKE OOBEKTa OIEHKU
(myHKTBI 13 — 14 ®CO Ne 1).

3.5 JOXOJHBIN MOJIXO0/I
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B cootBerctBum ¢ IFRS 13 npu mcnonb30BaHUM JOXOAHOTO MOAXOAa OyIyIIHe CYyMMBI
(HammpuMep, MOTOKU JEHEXKHBIX CPEICTB WM JIOXO/bl U PacxXo/ibl) MPeoOpa3OBhIBAIOTCS B €AMHYIO
CyMMY Ha TEKyIIMH MOMEHT (TO €CTb JUCKOHTHpPOBaHHY!0). IIpu Hcrnonb3oBaHMM JOXOJIHOTO
MOJIXOAA OLEHKA CIIPAaBEUIMBOMl CTOMMOCTH OTpakaeT TEKyIlUe pPBIHOYHBIC OXHIAaHHUA B
OTHOIICHUHU TaKHX OyAyIIUX CyMM.

MCTOIILI OLICHKH JOXOJHBIM IIOAXOJ0M:

— MCETOJbI OLICHKH IIO0 HpHBGHGHHOﬁ CTOUMOCTH,

— MOJenM OIEHKM OILMOHA, Takue Kak Qopmyna bmaka-llloynca-Meprona wnmu
OMHOMMaTbHAA MOJAETb (TO €CTb CTPYKTypHash MOJE€Nb), KOTOPbIE BKIIOYAIOT
METOAbI OLICHKH ITIO HpI/IBeI[CHHOI\/'I CTOUMMOCTH MU OTPAKAIOT KaK BPpCMCHHYIO, TaK U
BHYTPEHHIOIO CTOUMOCTH OIIHUOHA;

— MCTOA MOUCKOHTUPOBAHHBIX JCHCKHBIX IIOTOKOB, KOTOpBIfI HCIOJIB3YCTCA I
OLICHKU CHpaBeI[JII/IBOﬁ CTOMMOCTH HEKOTOPBIX HEMATCPHUAJIbHBIX AKTUBOB.

MeTtoabl OLIEeHKH 10 MPHBEIEHHOH CTOUMOCTH

[IpuBeneHHas cTOMMOCTh (TO €CTh MPUMEHEHHUE JTOXOAHOIO MOJIX0Ja) - TO MHCTPYMEHT,
UCHOJNb3YEMBIH TS CBA3BIBAHUS OyIyLIMX CyMM (HampHMep, HOTOKOB JECHEXHBIX CPEACTB WU
3HAYEHUIN CTOMMOCTH) C CYLIECTBYIOLIEH CYMMOH C MCIOJIb30BAaHUEM CTAaBKH JHCKOHTHPOBAHUS.
OmnpeneneHue cupaBeyIMBOM CTOMMOCTH aKTHUBAa WJIM 0053aTENIbCTBA C MCIIOJIB30BAaHHUEM METOJa
OLICHKH M0 NPUBEICHHON CTOMMOCTH OXBAaTBIBAECT BCE CIEAYIOIIME IEMEHTBI C TOYKH 3PEHUS
Y4aCTHUKOB PbIHKA Ha J1aTy OLCHKU:

e oleHKa Oyaymux TIIOTOKOB JICHEXKHBIX CpPEACTB OT OICHUBAEMOTO aKTHUBA WIIH
00513aTeIIbCTRA;

o OXHnJgaHus B OTHOIICEHUU BO3MOKHBIX U3MCHEHUHU CYMMBI U BpCMCHHU IMOJTYYCHHA ITOTOKOB
JICHEXKHBIX CPEICTB, MPEJCTABISIONIMX HEONPEACICHHOCTh, TPHUCYIIYI0 TOTOKaM
JICHEXHBIX CPEJICTB;

® BpEMEHHas CTOMMOCTH JI€HET, MPEACTaBJICHHAs CTaBKOW MO OE3pHCKOBBIM MOHETapHBIM
aKTHBaM, CPOKH IMOTAIICHUS WM CPOKH JCUCTBHSI KOTOPHIX COBIAIAIOT C IEPHOJIOM,
OXBAaTbIBACMBIM IMOTOKAMU ACHCKHBIX CPCACTB, U KOTOPLIC HC IMPCACTABJIAIOT HUKaKOHU
HEOIPEICIIEHHOCTH B OTHOIIEHHH CPOKOB M pHCKa jaedointa s uxX nepxkarens (To ecTh
0e3puCKOBast CTaBKa BO3SHAIPAXKICHHUS);

e [ICHA, yIUIAaYMBacMas 3a MPHHATHE HEOINPEICICHHOCTH, MPHUCYIICH MOTOKaM JICHEKHBIX
CpencTB (TO €CTh MPEMHUS 3a PUCK);

e jpyrue (akTophl, KOTOPbIC YYACTHUKU PHIHKA MPHHSIINA Obl BO BHUMAHUE B CIIOYKUBIIHAXCS
00CTOSITCILCTBAX,

® B OTHOIICHUU O6$ISaT€J'IBCTBa, PUCK HECBBIIIOJIHCHUA O6$I3aT€J'IBCTB, OTHOC?IHH/IﬁCSI K
JAHHOMY 00513aTeIbCTBY, BKJIFOYAsi COOCTBEHHBIN KPEAUTHBIA PUCK MPEIIPUSITHS (TO €CTh
TIIIa, TPUHSBIIETO Ha ce0s 0053aTEbCTRO).

MeTo bl OLIEHKH 1O MPHUBEACHHON CTOMMOCTH OTJIMYAIOTCA B 3aBUCHMOCTH OT TOTO, Kak
OHU HCHOJB3YIOT 3JIEMEHThI, ONUCAaHHbIe BbIlle. OJHAKO HMKECIEAYIOIIME OOLIUe MPUHIUITBI
peryIupyIoT MPUMEHEHHE JIF000T0 METO/Ia OIEHKH MO TMPUBEACHHOW CTOMMOCTH, HCIIOJIE3YEMOTO
U1l OLIEHKU CTIpaBeIIMBON CTOMMOCTH:
® IIOTOKH JIEHEXHBIX CPEJCTB M CTaBKU JUCKOHTHPOBAHMS JOJKHBI OTpa)kaTh JOIYIIECHHUS,
KOTOpBIE HCIIOJIB30BAIMCh Obl YyYaCTHUKAMU PBIHKA MPU YCTAHOBJIEHMM LIEHBI Ha aKTHB
WK 00513aTeNIbCTBO;

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



OKBC ® Kment: OO0 «YK ITPOMCBA3b»
Ortuer 00 oreake  Nel8-0520

I'maBa3 OIIMCAHUE IIPOLIECCA OLEHKM OBBEKTA OLEHKM B YACTU
IMPUMEHEHNA IIOXOJIA (ITOAXO/10B) K OLIEHKE

OOBEKT OLICHKH:  IIeHHasi Oymara

e ISl TIOTOKOB JICHEXHBIX CPEJICTB M CTaBOK IUCKOHTHPOBAHUS MOJIKHBI YUUTHIBATHCS
TOJIBKO T€ (PaKTOPBI, KOTOPHIC OTHOCATCS K OIICHUBACMOMY aKTHBY WJIM 00S3aTEIbCTBY;

e ISl TOrO YTOOBI M30€XKaTh ABOWHOTO yuyeTa WIHM HE YIYCTUTh BIMSHHE (AKTOPOB pUCKa,
CTaBKM JMCKOHTUPOBAaHUSA  JOJDKHBI  OTpaKaThb  JIOMYIIEHHUS, COBMECTHMBIE C
JMOMYIEHUSAMH, TPUCYIIUMH TOTOKaM JEHEXHBIX cpeactB. Hampumep, cTaBka
JTUCKOHTUPOBAHMSI, OTPaXKaroIiasi HEONPEEICHHOCTh OKHUIaHUH B OTHOIICHUU OYIYIEro
nedonra, OyneT NpUEMIIEMOW TIPU HCIOJB30BAHUU TPEAYCMOTPEHHBIX JIOTOBOPOM
MOTOKOB JIEHEKHBIX CPEACTB OT CCyIbl (TO €CTh METOJ KOPPEKTUPOBKH CTaBKU
TUCKOHTHpOBaHUs1). Ta e camasi cTaBKa HE JOJDKHA NMPUMEHSTHCSA MPHU HCIOIb30BAHUHI
OKUIAeMBIX (TO €CTh B3BEIIEHHBIX C YY€TOM BEPOSTHOCTU) MOTOKOB JEHEKHBIX CPEICTB
(To ecTb MeETOA OLEHKH TI0 OXHUAAEMOW TMPUBEICHHOW CTOMMOCTH), MOTOMY YTO
OKUJaeMble TTOTOKH JIEHEKHBIX CPEACTB YK€ OTPAXKAIOT AOMYIIECHUS O HEOMPEIeICHHOCTH
B OTHOWIEHWH Oyaymiero nedoira; BMECTO ATOTO JOJDKHA HCIOJIb30BATHCS CTaBKa
JTUCKOHTUPOBAHMSI, COM3MEPUMAs C PUCKOM, MPHUCYIIUM O0XKHJIAaEMbIM MOTOKaM JACHEKHBIX
CPEICTB;

e JIONMyUICHUS] B OTHOIIEHMHM MOTOKOB JECHEXKHBIX CPEACTB U CTaBOK JHMCKOHTHUPOBAHUS
JOJKHBI OBITH TIOCTIEOBATENbHBIMU MEXIy co0oil. Hampumep, HOMUHANbHBIE MOTOKU
JICHE)KHBIX CPEJICTB, KOTOPBIC BKIFOUYAIOT 3P PEeKT HHDIAINHN, TOTKHBI TUCKOHTUPOBATHCS
Mo craBke, BKIovaromei sddext wuHpmauuu. HomunHanmpHas Oe3pHucKoBas CTaBKa
BO3HarpaxacHus BiiodaeT 3pdext wuHsmun. DakTHdecKHne TOTOKH JICHEKHBIX
CpencTB, uckimouaromue 3pQPexT HHQIAUUN, HODKHBI TUCKOHTHPOBATHCS IO CTaBKeE,
UCKITIOYarone dpdekt HHPIAIHUA. AHAJIOTUIHBIM 00pa30M TOTOKH JIEHEKHBIX CPEICTB
3a BBIYETOM HAJIOTOB JOJDKHBI JHCKOHTUPOBATHCA C HUCIHOJIB30BAaHUEM CTaBKU
JTUCKOHTHUPOBAHUS 32 BEIYETOM HajoroB. [IOTOKM JEHEKHBIX CPEJICTB O yIUIAThl HAJIOTOB
JOJKHBI  JTUCKOHTUPOBATHCA IO CTaBKE, COBMECTUMOH C YyKa3aHHBIMH MOTOKaMU
JICHEKHBIX CPEJICTB;

® CTaBKM JMCKOHTUPOBAHMS JOJDKHBI YUWUTHIBATh OCHOBOIOJArarolue 3KOHOMHYECKHE
(bakTOpBbI, CBSI3aHHBIE C BATIOTON, B KOTOPOU BbIpaKEHBI TOTOKU JEHEKHBIX CPEICTB.

OmnpeneneHue CHpaBeATUBOW CTOMMOCTH C HCHOJIB30BAHMEM METOIOB OLEHKH I10
MIPUBEJACHHON CTOMMOCTH OCYIIECTBISIETCS B YCJIOBHUSAX HEONPEIECIEHHOCTH, IOTOMY YTO
UCHOJIb3YEMBbIE TIOTOKU JIEHEKHBIX CPEJCTB SABJISIOTCS CKOPEEe PACUETHBIMU BEJITMUMHAMM, HEXKEIH
U3BECTHBIMU CyMMaMH. Bo MHOrux ciydasx Kak CyMMa, TaK M CPOKU IOJY4YEHHs] IOTOKOB
JICHEeXKHBIX CPEJICTB SBISAIOTCS HeompeAelaeHHbIMH. Jlake NpeayCMOTpPEHHBIE JIOTOBOPOM
(UKCUpOBaHHBIE CYMMBI, TaKh€ KakK IUIATEXH MO CCyJE, SBISIOTCS HEONPEACICHHBIMH, €CIIU
CYLIECTBYET PHUCK JedoTa.

Mojeu olleHKH ONI[HOHA:

e Mogens ueHooOpazoBanus omniuoHoB bmdka—Illoynsza (anrm. Black—Scholes Option
Pricing Model, OPM) — 3T0 Mojenb, KOTOpas ONpeAciseT TCOPETHUYSCKYIO IIEHY Ha
eBpPOTCHCKHUE OMIMOHBI, MOJApPa3yMeBalolias, 4To €clii 0a30BBbIH aKTHB TOPTyeTcs Ha
pBIHKE, TO IICHA OIIIMOHA HAa HETO0 HESBHBIM 00pa3oM YK€ YCTaHABIMBACTCS CaMUM
pbIHKOM. J[aHHAs MOJIeNb MOIYYHIa IIMPOKOE PACIIPOCTPAHEHUE HA MPAKTHKE U, TOMHMO
BCEr0 MPOYEro, MOKET TaK)KE HCIOJIb30BAThCS JUISI OICHKH BCEX MPOWM3BOJIHBIX Oymar,
BKJIIOYAsi BAPPAHTHI, KOHBEPTHPYEMbIC IICHHbIC OyMaru, 1 Jaxe Ui OLICHKH COOCTBEHHOTO
KanuTaiga GUHAHCOBO 3aBUCUMBIX (DUPM.

CornacHo Mogenu bmaka-1lloyn3a, KiIro4eBbIM 3JIEMEHTOM OMNpPENEIEHHUS] CTOMMOCTH
OILMOHA SBJISIETCS OKUAaeMasi BOJATUIBHOCTh 0a30BOr0 akTHMBA. B 3aBUCHMMOCTH OT KoJjeOaHUs
AKTHUBA4, ICHA Ha HETO BO3PACTACT WM IMOHWIKXACTCA, YTO HNPAMOIIPONOPLHMUOHAIBHO BJIMACT HaA
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CTOMMOCTh OIIMWOHA. TakuM 00pa3oM, €clii HU3BECTHA CTOMMOCThH OIIHOHA, TO MOXKHO
OTIPEICTTUTh YPOBEHb BOJATHIHHOCTH, 0KHIa€MOU PHIHKOM.

e bunoMuanbpHast MOETH MpEANonaraeT OoNIbIINi 00beM BBIYUCICHUH, YeM Mozenb bidka-
[Iloyn3a 1 mMO3BOJSET BBOJAUTH COOCTBEHHOE pacmpesescHue 1eH. JlaHHas MOACNb TaKxke
M3BECTHA Kak OumHOMuanbHas mozaens Kokca-Pocca- Pybunmreitna unu C-11-11-mozaemns.
bunomuanbHast MOzIeNb JaeT MpeACTaBICHUE O IETEPMUHAHTAX CTOMMOCTH omniroHa. OHa
OTpeseNseTCs HE OXKHUIaeMOW IIeHOW aKTWBa, a ero TeKylled IIeHOH, KoTopas,
€CTECTBCHHO, OTPa)KaeT OXHJaHWs, CBSA3aHHbIE ¢ OynymuM. buHOMHanbHas MOJIENb B
ropazno OOJIbIICH CTENEHW TMPHUCIIOCOOeHa Il aHalu3a JOCPOYHOTO WCITOJTHCHHS
OMIIMOHA, TOCKOJbKY B HEW YUHUTHIBAIOTCS JEHEXKHBIE IMOTOKA B KaXJIOM IMEPUOJIE
BPEMEHH, a HE TOJILKO Ha MOMEHT UCTEUYCHHUSI.

Metoa AUCKOHTHPOBAHHBIX T€HECKHBIX NIOTOKOB

CornacHo n. 11 Ilpunoxennss B IFRS 3 meTon qucCKOHTUPOBAHHBIX JEHEKHBIX MOTOKOB
I/ICHOJIB3yeTC$I JJIs1 OHCHKHU CHpElBC,Z[JIHBOfI CTOUMOCTH HeMaTepI/IaJII:HBIX AKTHUBOB. B CBA3HU C TEM,
9TO OOBEKTHI HCCIICIOBAHUS HE SIBISIOTCS HEMaTEepUATbHBIMM aKTHBaMU, JAHHBIM METOJ HeE
paccMarpuBaeTcs B paMkax Hacrosiero Oruera.

[To poccuiickum denepaibHBIM CTaHAAPTaAM OLICHOYHOW AEATEIIBHOCTH, TaK K€ UMEETCS
noxonHbld moaxoa. B coorBerctBum ¢ m. 15 @CO Ne 1 noxoaHslii MOAXOJ PEKOMEHIYETCS
MPUMEHSITh, KOTJIa CYIIECTBYET JOCTOBEpHas WH(MOpMAIMS, MO3BOJIAIONMIAS MPOTHO3HPOBATH
Oynyuue IOXOIbl, KOTOpble OOBEKT OIEHKM CIOCOOEH NPHUHOCHTb, a TaKKE CBSI3aHHBIE C
00BEKTOM OIIGHKH pacxofel. B pamkax 31 moXogHOro moaxoAa MPUMEHSIOTCS pa3ITUYHbBIC
METOJbl, OCHOBAaHHbIE Ha JAMUCKOHTUPOBAHMM JCHEKHBIX INOTOKOB M KalWTAJIU3ALMM J10X0Ja
(myHKTBI 15— 17 ®CO Ne 1).

3.6 3ATPATHBIN MOJAXO/

B coorBerctBuun ¢ IFRS 13 npu 3arpatHOM mnoxaxone oTpaxaercs cymma, KOTOpas
norpeboBanach Obl B HACTOSAILIMA MOMEHT JJISl 3aMEHbI POU3BOAUTENBHOM CIIOCOOHOCTH aKTUBA
("4acTo Ha3bIBAEMOM TEKYIIEH CTOMMOCTBIO 3aAMEILLEHUS).

C ToukM 3peHHs NpoJaBla KaK y4acTHUKA PBIHKA II€Ha, KOoTopas Obuia Obl MoJyueHa 3a
aKTHB, OCHOBaHAa Ha TOM CyMMe, KOTOPYIO MOKYIaTelb KaK Y4YaCTHUK pPbIHKA 3aIlIaTUT, YTOObI
npuoOpecTd MM MOCTPOUTH 3aMEMIAIONINI aKTUB, 00JalaONIMi COMOCTAaBUMOMN IIOJIB30H, C
Y4€TOM MOpaibHOro u3Hoca. [IpuunHa 3TOro 3aKiIro4aercss B TOM, YTO MOKYIATENb KaK YYaCTHUK
pBIHKA HE 3arUIaTiil OBl 32 aKTUB CyMMY OOJIbIlIE, YeM CyMMa, 3a KOTOPYIO OH MOT' Obl 3aMEHHTH
IIPOU3BOIUTENBHYIO CIOCOOHOCTh IaHHOTO aKTHBA.

ITo poccuiickum DenepaibHBIM CTaHAAPTaM OLICHOYHOW JEATEIBHOCTH, TaK K€ MMEETCS
3aTPaTHBIN MOAXOM.

B cootBerctBuu ¢ . 18 ®CO Ne 1 3aTpaTHbIN MOAXO0] — COBOKYITHOCTh METOJIOB OLICHKHU
CTOMMOCTH OOBEKTa OIICHKH, OCHOBAHHBIX Ha ONpPEICICHUU 3aTpaT, HEOOXOAMMBIX IS
npuoOpeTeHus, BOCIPOU3BOJICTBA JHOO 3aMEIIeHUs] OOBEKTa OIEHKH C YYEeTOM H3HOCa U
yCTapeBaHUW. 3aTpaTHBIM TMOJIXOJ MPEUMYIIECTBEHHO IPUMEHSETCS B TEX Ciydasx, KOTa
CYIIECTBYET JOCTOBEpHas MH(OPMAIINS, MO3BOJISIONIAs OMPEICIIUTh 3aTpaThl HA MPHOOpPETEHUE,
BOCITPOM3BOICTBO JIMOO 3aMeIIeHHe 0ObEKTa OIICHKH.
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Tnasa3 OIMCAHME IIPOLECCA OLEHKU OBBEKTA OLEHKA B YACTHU
[IPUMEHEHMS [TOJIXOJA (IIOJXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIeHHasi Oymara

B pamkax 3arpaTHOro mMoAXo0Jla MPHUMEHSIOTCS pPa3UYHbIE METOJbI, OCHOBAHHBIC Ha
OTIpeICJICHUU 3aTpaT Ha CO3/IaHWE TOYHOW KOMUU OOBEKTa OIEHKH WIW O00BEKTa, WMEIOIIETO
aHaJIOTUYHBIC TIOJIE3HbIE CBOWCTBa. Kpurepunm mnpusHaHus OOBEKTa TOYHOW Komued oOBeKTa
OIICHKA WJIA OOBEKTOM, HMECIONIMM COIMOCTAaBUMBIC TIOJIE3HBIE CBOWCTBA, OIPEACIISIOTCS
(benepaabHBIMU CTAaHAAPTAMU OIICHKH, YCTAHABIMBAIOIIMMH TPEOOBAaHUS K MPOBEICHUIO OIICHKU
OTJIETIbHBIX BUJIOB OOBEKTOB OLICHKHU U (WJIN) 7151 cieMaIbHBIX 1eiel (myHKTh 18 — 20 dCO Ne

).

Bv1600: Ouenuuk npu npoeedeHuu OYeHKU UCHOIb3yem 3ampamHublil, CPAGHUMEIbHbLIL
U 00XOOHBII NOOX00bL K OUCHKe WU 0D0CHOGbIBAEH OMKA3 OM UCHOb308AHUS MO20 UTU
UHO20 nooxooa. QOueHwuk enpase OPAHUYUMBLCA MEMU HOOX00aAMU U Memooamu,
npumeHeHue KOmopuvlx yeaecooopazno, Onpagoano uiu 803MOMCHO 01 OUEHKU KOHKPEmHO20
00beKma, a makKxyce UCX00A U3 UMEWUXCA OaHHbIX u yeau oyenku. Ilo pezynomamam
HPOBEOEHHO20 aHANU3A U C Y4emom UH@oOpmayuu, Komopas Ovlia npeoocmasieHa 6
pacnopsasxcenue Hcnoanumens, 0b110 RPpUHAMO peuienue 00 UCnoab308aHUU 00HO20 NOOX00A
0151 onpeodesieHus CIoOUMOCHU YeHHOU Oymazu - CPAGHUMEIbHO20.

0x00 uneecmuyuonnozo ponoa ghopmupyemcesa 3a cuem u3mMeHeHUsA PlHOYHBIX YeH HA
dunancoevie axmuevl. B ceazu ¢ mem, umo Ha pvLIHOYHbIE UEHbI AKMUBOE GIAUAIOM
MHO204UC/IEHHbLE YC108UA MAKPOIKOHOMUUECKO20 XaAPaKmepd, CHPOZHO3UPO6ANb KOMopble He
npeocmaensemcs 603MoHCHbIM, QUueHWUK 6600Um OOnyuieHue 0 Heucnoab308aHUU 00X00HO20
no0X00a 0711 OUEHUBAEMbBIX UECHHOU Oymacu.

B céazu ¢ mem, umo y Ouenujuka omcymcmeyem Oamuvle 0 pazmepax «Akmueoe» u
«Qosazamenvcmey  ouyenugaemvlx - Komnanui, QOueHwux  6600um  OonyuieHue o0
HeUcCnoab308aHUU 3AMPAMHO20 ROOX00A O/ OUEHUBACMBIX UEHHOU Oymacu.

Cpasnumenvuulii n00X00 Oazupyemcsa HaA MEKyWuUx KOMUPOBKAX WEHHOU Oymazu Ha
oamy nHauboee O1U3KYI0 K 0ame OUeHKU.

OrneHKa pPBIHOYHOM CTOMMOCTH IIEHHOW Oymaru OblUla TpOBEJACHAa HAa OCHOBAaHWUU PHIHOYHON
KOTHPOBKH OJHOM OyMaru.
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OKBC ® Kment: OO0 «YK ITPOMCBA3b»
Oruer 06 olenke  Nel8-0520

I'maBa4 KPATKHU OB30P MAKPOSKOHOMUYECKOUN CUTYALIUN PO
OOBEKT OLICHKHM:  IIeHHas Oymara

4 KPATKHH OB30P MAKPOOKOHOMMYECKOMN CUTYAILIUHA PD

4.1 XAPAKTEPUCTHKA HNOJIMTUYECKOU n COIUAJIBHO-

3KOHOMMYECKON OBCTAHOBKH B CTPAHE WM PETHOHE PACIOJIOKEHUS
OBBEKTOB OLHEHKH

B nepByto ouepeap 0TMETUM, YTO B Hayalsie Mecsana Poccrar omyOoIuKoBai MepByIo OIEHKY
BBII Poccun no uroram 2019 roga, kotopsiii coctaBun 109,4 tpau py6. Ilpu 3ToM peanbHbIi
poct no orHoueHuto k 2018 romy cocraBun 1,3%. Hanmomuum, panee MuHIKOHOMpa3BUTHUSA
orieHuBasnao peanbHbii poct BBII mo uroram 2019 roma B 1,4%. Kpome Toro, mo ornenke MOP
poct BBII B sHBape 2020 roma 3amemnuics no 1,6% mocne yenudenust Ha 2,3% B aexabpe
(3meck m manee: 1/r). Jlanee mpoaHATM3UPYEM CHUTYAlMIO B KIIFOYEBBIX OTPACISAX KOHOMHKH, a
TaKXe pacCMOTPUM JUHAMUKY OCHOBHBIX MAaKpPO3KOHOMUYECKHX IOKa3aTeeH.

Ilo nannsiM Poccrata, B stHBape 2020 rojga mpoMBIIIIEHHOE MPOM3BOACTBO BBIPOCIO Ha
1,1% mnocne ysenuuenus Ha 1,7% B nexabpe mpouuioro roga. Tem He MeHee, C UCKIIOYEHUEM
CE30HHOT0 U KaJeHAapHOro (hakTOpOB, MPOMITPOU3BOJICTBO MOKa3ano cHmkeHue Ha 0,8%.

JAuHamuKa npoMnpoMsBoAcTBa, % rog K rogy
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B [vHamKWEa NpoOMNpoOW3IBoACTEa, % rog K rogy

OtMeruM, 4YTO, HauumHasg ¢ oruera 3a sHBaph 2020 roma, mpW pacyeTe HHACKCOB
MIPOMBIIIIJIEHHOTO Mpou3BoAcTBa PoccraT mepemien Ha HOBBIN, 2018-#, 6a3ucHsbii roa. 1o aToro ¢
2014 roma B kauecTBe OasucHoro roaa npumensics 2010 rox. Poccrar otmMedaer, 4To B MUPOBOit
CTaTUCTHYECKONW NPAaKTUKE pacyeThl MHJAEKCa Ha OCHOBE OJHOTO M TOrO k€ 0a3MCHOro roja
MIPOBOASATCS. NMPUOIU3UTEIBHO B TEUEHUE MATH JIET, MOCJE 4ero Oa3uCHBIM roJ OOHOBISETCS.
Taxxe BEIOMCTBO OTMEUAeT, YTO CMEHa 0a3UCHOIo rojia Mo3BOJIMIA YyYeCTh HMPOM3OLIEIIINE C

2010 roma W3MEHEHHUS B CTPYKTYpe NPOHM3BOJACTBA M TIOBBICUTH KadeCTBO ITyOJIMKyeMOM
nH(pOpMAIIHH.

[Ipu »TOM, IO HOBOI OLIEHKE AOJS CHIPbEBBIX OoTpaciel Bbipocaa ¢ 34% no 39%, a gons
oOpabaTbIBalOIMX MPOU3BOJICTB, HaoOopoT, moHM3mWIach Ha 3%. HoBas cTpykTypa
MIPOMBIIIJICHHOCTH OblIa y4TeHa MPU PETPOCHEKTUBHOM IepecueTe MHJIEKCOB MPOMBIIUICHHOTO
npousBozcTia 3a 2018-2019 roxer. Tak, 3a 2018 rox pocT MPOMIIPOM3BOACTBA OBUT MEPECYUTAH
BBepX ¢ 2,9% no 3,5%, B To BpeMs kak B 2019 romy pocT mpoMIpoOU3BOJACTBA ObLI MOHMXKEH C
2,4% no 2,3%. Uto kacaeTcst CEKTOPOB MPOMITPOU3BOACTBA, TO B cerMeHTe «/lo0bIvua moJie3HbIx
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LIeHHast Oymara

uckonaembix» B 2019 romy poct Takxke Obu1 mepecmMorpeH BHM3 ¢ 3,1% nmo 2,5%.
B «O6pabdaTsiBal0Iumx Npou3BoACTBAaX» POCT, HAITPOTHUB, NEpecUUTaH BBEepX 10 2,6% ¢ 2,3%.

BosBpamasce k uroram siuBapst 2020 roga, OTMETUM, YTO CErMEHT «J[00bI4a MmoJie3HbIX
HCKoMaeMbIX» rociie yBenudenus Ha 0,5% B nexabpe mpoIioro roja mepemen K CHIKEHUIO Ha
0,4%. Poct B oOpadarbiBaOIMX NPOM3BOACTBAX 3ameumwiics 10 3,9% mnocie 4% wmecsiuem
paHee. B cermMeHTe «Ji1eKTpO3Heprusi, ra3 U Nnap» CHWKEHHUE BbIIycKa 3aMmeimiioch 10 4,7%
nocine 4,8% B nmekabpe 2019 roma. B cBoro ouepenp cermeHT «BoaocHadxkeHue» mepemen K
pocty Ha 1% nocne nanenus Ha 10% B nexkabpe mpouuIoro roja.

JMHAMMKA CErMEHTOE NPOMBILLAEHHOTO NPOM3BOACTEA, % M3M. TOg, K rogy

[obbua
MoAezHLIX
Nepuog [ cermenT MCHONAeMBbIX
OrTAbBpb'19 -0,7
Hoabpo'19 +0,1
DOekabpe’ls +0,5
2019rop, +2,5
Aneape’20 -0,4
Takum o0pa3zom, pocty

croco0cTBOBaIM o0padaThiBaOIIie TPOU3BOACTBA,

CleqyroIIel Tabmure:

OGpabaTeiBarOWMeE INEKTPOIHEePIHA,
P o P P BopgocHabxeHue
NpoW3BOACTEa ras unap
+6,3 +2,1 -12,3
+1,5 +0,2 -12,9
+4,0 -4,8 -10,0
+2,6 -0,9 -5,2
+3,9 -4,7 +1,0
IIPOMBILUIEHHOT O IIPOU3BOJICTBA B SITHBape

a TaKXC€ CCIMCHT «Bouocnaﬁmeﬂue».
CI/ITyaI_[I/ISI C JUHAMHUKOM MMpONU3BOACTBA B Pa3pe3c OTACIbHBIX MO3UITUI npeaAcCTaBJICHA B

JWHaMMKA BBINYCHA OTAENbHLIX BUA0E NpogyKLMK B gobbiBarowei otpacnu 1 obpabatsiearoweid

NPOMBILLAEHHOCTH
Axeape 2020 AHeape 2020
Aueaps 2020 P / P /
BHH rlpﬂ,q‘,l'Hl.I.HH HHBﬂpb 2019 lqE“ﬂﬁph 2019
Jobbiua yraaA, MaH TOHH 33,1 -9,3% -13,4%
obbida HedTH, BKAKOYARA ra20BbIA
A ¢ 47,7 -0,7% -0,1%
KOHASHCAT, MAH TOHH
MNpupogHeliA raz, mapg m3 56,7 -4,9% -3,9%
MACO cKOTA, ThIC. TOHH 225 +9,9% -10,7%
MACO JOMEWHER NTHLL], ThIC. TOHH 393 +2,7% -4,5%
Pbifia v polfiHble NPOAYKTbI, THIC. TOHH 336 +15,4% +6,0%
TpWKOTAMHBIE M BAZAHBIE M3OENHA,
P A 11,2 +3,0% 8,1%
NUTH LUTYH
Hupnuu Kepamuueckiid, MiH yon. en, 3495 +9,8% -16,8%
EnokwW W npodme cbopHble
P P 1,5 +2,2% 17,1%
CTPOMTENbHBIE M3AENMA, MAH M3
LlemeHT, MAH TOHH 2,5 +7.7% -23,8%
BEeTOH TOBapHbIF, MAH M3 2,2 +14,2% -18,9%
MpoKaT roToBbLIA, MMH TOHH 5,3 +2,1% +1,1%
TpyDel CTaNbHBIE, MAH TOHH 0,9 +0,8% -10,7%
AeToMOBKMAM AETHOBLIE, THIC. LUTYH 94,1 -16,5% -9,1%
ABTOTpaHCMOpPTHBIE OBble
PEHCNOPTHBIE TPY3 3,7 12,4% 74,0%
CPeacTBa, ThiC. LWTYH
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OOBEKT OLICHKHM:  IIeHHas Oymara

OTMeTuM COKpallleHHE BBIMyCKa NPOIYKIMH B A0ObIBawomeM cermeHnte. Haubonee
CHJIFHOE CHIDKEHHE NOOBIYM B STHBAape IMOKazai yroJb (-9,3%). B mpogoBoIbCTBEHHOM CErMEHTE
JMHaMUKa Bbllycka B sHBape 2020 rozxa K sHBapio MPEAbIIyIIEro rojaa MOJOXKUTEIbHAS: Tak,
MIPOM3BOJICTBO MfICA CKOTA B sIHBape BbIpocio noutu Ha 10%, BhITyCK Msica ITHIbI YBEIUYNIICS
Ha 2,7%, a BbIIYyCK pbIOBI TOKa3an pocT Ha 18,4%. JluHaMuKa IPOU3BOJCTBA NMPEACTABICHHBIX
BBIIIIE CTPOIMATEPHAJIOB B sTHBape ObLa TOJIOKUTEIBHOW: HamboJiee CHIBHBIN POCT TOKa3alu
00beMblI BbITycka 6eToHa (+14,2%), pocT Bbllycka KUpnu4eii 1 nemeHnTa coctasui 9,8% u 7,7%
COOTBETCTBEHHO, IpU  ATOM  IPOU3BOJCTBO OJIOKOB M COOPHBIX  CTPOMTEJbHBIX
u3Jeaui ygenuuuwiock Ha 2,2%. B Tspkenol NMpOMBINUIEHHOCTH JAMHAMHUKA BBIMyCKa Oblia
pazHoHampaBieHHOW.  Tak,  NPOU3BOJACTBO CTAJAbHBIX  TPYO yBEIMUMIOCH  BCEr0  Ha
0,8%, roroBoro mpokara— Belpociio Ha 2,1%. Ilpu 53TOM NPOU3BOACTBO JIETKOBBIX
aBTOMOOM/Iell B sHBape ymano Ha 16,5%, arpy3oBbIX aBTOTPAHCHOPTHBIX CPEICTB —
CHM3HMIIOCH Ha 12,4%.

[lepexonast k GUHAHCOBBIM pe3yJbTaTaM POCCHICKMX KOMIAHWNA, OTMETUM, 4TO B (peBpaie
Poccrat He myOaMKoBan TpaJMIMOHHBIX JTAHHBIX O CaJbJAMPOBAHHOM (PMHAHCOBOM pPE3YJIbTATE
JeSITeIbHOCTH KPYIHBIX U CPETHHX POCCHUICKMX KoMmaHuii (0e3 ydera (pMHAHCOBOTO CEKTOpa).
[lyOnukanus JaHHBIX O CaJbJAMPOBAHHOM (PMHAHCOBOM pPE3YJbTATE€ POCCHUMCKUX KOMIIAHUH 1O
utoraMm 2019 roma cocroutcs B nepBoil Aekane Mapta. Tem He meHee, bank Poccuu B oTueTHOM
Tepro/Ie MPEAOCTABIII JAHHBIE O TPUOBLITN OAHKOBCKOTO CEKTOpa 1Mo utoraM stuBapst 2020 rofa.

bankoBckuit cextop nocne 166 mapa py6. B nekadbpe 2019 rona 3apaboran B ssHBape 223
mipa py6. IIpu stom mpubsuie COepbanka 3a 3TOT ke mepuon cocraBwia 80,2 mupxa py6. B
saBape 2019 roga npubbUIb cekTopa cocTaBmia 264 miupa pyo.

OuHamuKa ¢puHaHCcoBOro pesynbtata 6aHKOBCKOro cektopa no

mecauam
300 H
250
200 -
150 -
100 -
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HDHDE | HHOAbE CEHT
2019 20;-_0 |

W DUHEHCOBBIA PEIYNLTAT, MADA pyo.

UYro kacaercd MpouyMx IMoKazaTeneil OGAHKOBCKOTO CEKTOpa, TO Pa3Mep €ro akTUBOB HE
npereprien cymecTBeHHbIX u3MeHenudt (-0,2%), coctaBuB 96,4 TpnH py6. CoBOKyIHBIN
0o0beM KpeAuToB JIKOHOMMKe yBenuumics Ha 0,4% no 51,6 Tpaa py6. B To ke Bpems
00beM KpeAuTOB HeduHaHCOBbIM opranu3auusam npudasui 0,2%. Ilpu 3TOM  mpuUpoCT
o0bema kpeauToB ¢puznyeckum Junam coctasui 0,8%. [1o cocrostauio Ha 1 deBpans 2020 roxa
00beM KpPeANTOB He(pMHAHCOBBIM OpraHM3anusaM coctaBwil 33,8 TpnH pyO0., U KpPeAUTOB
¢uznueckum sunam — 17,8 tpau py6. Ha done coxpanenuss nH@usiiuu B OvxaiIiye roasl Ha
ypoBHE 3-4% MBI 0KU/Iae€M CHIKEHHS YPOBHS MPOLEHTHBIX CTaBOK, YTO OyAeT CIOCOOCTBOBAThH
MIPOAOIKEHHUIO POCTa KPEAUTOBAHMUS.
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Uro kacaercs HHGIAINN Ha TOTPEOUTENBCKOM PBIHKE, TO B (peBpasie HeleIbHBINH POCT IIEH
nepxaincsa Ha ypoBHe 0-0,1%. Ilo mpenBapuTenbHBIM JaHHBIM, 32 MECSIl IICHBl YBEIUYUIUCH Ha
0,2%. C nauwama tekymiero roga uH(uauus coctaBuna 0,7%. B rogoBoM BbIpakeHUU IO
COCTOSIHMIO Ha |1 MapTa uHOISALNS, 110 IPEIBApUTETHLHOM OlIEHKe, cocTaBmia 2,3%.

HOuHamuKa WHGNALKMK no mecAlam & 2018-2020 rr.

Mecay, 2018 2019
OxTAbpB 0,4% 0,1%
HoAbpb 0,5% 0,3%
Derabpb 0,8% 0,4%
2019 2020

Aneapb 1,0% 0,4%
despane 0,4% 0,2%

JluHamMuKa 0OMEHHOTO Kypca pyOuis — 3TO OAMH U3 KIIOYEBHIX (DaKTOPOB, BIUSIOIIMX HA
pPOCT TOTpeOUTENbCKUX IIeH. B (eBpane Tekymiero roja cpeaHee 3HaU€HHE Kypca A0JuIapa
BBIpOCIIO 10 64 pyO. ¢ 61,8 py0. 3a noyutap B siHBape Ha (POHE CHIDKEHUS 1IeH Ha HePTb. OTaenbHO
OTMETUM, 4YTO K KOHIy Mecslla Kypc Jaojuiapa coctaBuin 67 py06. BeposTHO, Takas AnHaMuKa
BAJIIOTHI ObLIa BbI3BaHA BBIXOJIOM MHBECTOPOB U3 POCCHMCKHMX aKTHBOB IO/ BIMSHHUEM ONACEHUH
NAIbHEUIIET0 CHUXKEHMSI HKOHOMUYECKOM aKTUBHOCTM B MHpE H3-3a paclpOCTPaHEHUS
KOpOHaBHpYyca.

OuHamuka obuuymansHoro kypca gonnapa CLUA s 2018-2019 rr.

Mecayy Kypc Ha Hauano, pyb. Kypc Ha koHey, pyb. CpepgHMid Kypc, pyo.
Hoabpb'19 63,9 64,1 63,9
Oerabpe’ls 64,1 61,9 62,9
AHEape'20 01,9 63,0 61,8
®deepans’20 63,0 67,0 64,0

Crout oT™MeTuTh, uTO 7 (heBpajsi COCTOsUIOCh ouepenHoe 3aceaanne CoBeTra AUPEKTOPOB
banka Poccuu, mo uroram KOTOpOro KiroueBas cTaBka Oblna cHmkeHa Ha 0,25 ma. mo 6%. B
3asIBJICHUU 10 UTOTaM 3aCeIaHusl OTMEYAJIOCh, UTO 3aMeJICHUE HHDIISAIIUU MTPOUCXOTUT OBICTpEe,
4YeM TMPOTHO3UPOBATIOCh, a WHOISIUOHHBIE OXHIAHUS HACENEeHUS M IIEHOBBIC OXXUIAHUS
MPEANPUITHI B 1[EJIOM OCTaIOTCS CTAaOMIBHBIMUA. OTMETUM, YTO PETYJIATOP OLICHW MPOTHO3HBIN
nuana3oH uHQsanuu no uroram 2020 roga B 3,5-4% c¢ y4eToM MpoOBOAUMOI I€HEKHO-KPEAUTHOMN
noNUTHKH. [Ipy pa3BuTHH CUTyallMd B COOTBETCTBHHU ¢ 0a30BbIM IporHo3oM bank Poccun Oynmer
OILICHUBATH 11€JI€CO00PA3HOCTh JaIbHEHUIIIEro CHUKEHHS KIIIOUEBOM CTaBKU B MEPBOM IMOIYTOJUU
2020 rona.
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[ToMuMO JIEHE)KHO-KPEIUTHOW TIIOJIMTUKH CYIICCTBCHHOE BIHUSHHEC HAa Kypc pyoOuIs
OKa3bIBAE€T COCTOsSIHME BHelIHeW Toproeiu. Ilo mannsiM banka Poccun, TOBapHBIM 3KCHOPT 1O
utoram 2019 rona cocraBun 418,8 mupa nomn. (-5,5%). B To ke BpeMs TOBAapHBIM UMIOPT
coctaBun 254,1 mupa gomn., yBenuuuBiIMch Ha 2,2% k 2018 roay. IlonmoxkurenbHoe caibao
TOProBoro 0ajyianca B OTYETHOM Tiepuoze coctaBmiio 164,7 mupa gomr. (-15,3%).

JdWHamMMKa 3KcnopTa U uMmnopTa Tosapos PP
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— MNOpPT, % K COOTE. NEpUOLY Npeq. roga

Kakx wmoxHO Buaerh, Oompmyto dactb 2019 roma wWMOOPT JIEMOHCTPHUPOBAI
MOJIOKUTENBHYIO TMHAMUKY, B TO BPEMsI KaK 3KCIOPT CHUXKAJICS, YTO MO UTOTaM IoJia MPUBENIO K
COKpAIICHHUIO TOJIOKHUTEIHHOTO cayibio ToproBoro 6Oanmanca. B konme 2019 roga maGmromaiock
BOCCTaHOBJICHHE JKCIOpPTa MPU OTHOCUTEIHHO CTAOWILHOM HMIIOPTE, YTO, B CBOKO OYEpEllb,
CIOCOOCTBOBAJIO POCTY CallbJ0 TOProBoro OamaHca B Jaekabpe. B tabmuiie Hmke npeacTaBicHa
JMHAMUKa BBO3a U BbIBO3a BaXKHEUIIINX TOBAPOB.
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JHCNOPT M MMNOPT BaXHHeHLWKMX Toeapoe B 2019 r.

NMnpg gonn.
Mokazarent CLUA, 2019/ 2018, %

JHCMOPT, B T. 4. 418,8 -5,5
ToMAMBHO-3IHEpreTHYeCKHWe TOB2PbI 202,5 -8,
MeTannbl 1M M3080KMA M3 HKX, B T. 4. 37,5 -14,1

UepHBIe MaTannkl 21,9 -10,5

LEETHbIE METANNEI 14,2 -2,6
MawmHbl, obopyaoBaHWE WM TPAHCNOPTHbIE CPeaCTES 27,7 -5,0
MNpoayKUKMA XMMHWYECKOR NPOMBILLIEHHOCTH, B T. 4. 27,0 -1,7

KanuiHble yoobpeHMA 2,3 +15,0

a20THble yoobpeHuA 2,9 +3,9
MpoaoBoAbCTESHHEBIE TOBAPE] M o Chlpbe 248 -0,7
Hmnopr, 2 1. 4. 2534,1 +2,2
MawwHbl, obopyaoBEaHWe, TDAHCNOPTHLIE CpencTea 112,5 -0,2
MpoooeoNbCTEEHHEIE TOB3PEI M cfx Cblpbe 29,8 +0,4
MNpooyKUKMA XMMWUECKOR NPOMBILLIEHHOCTH 47,8 +3.6

[lepexonst K OTHOENbHBIM TOBapHBIM TIpyINaM, OTMETHM, 4YTO JMHAMHUKa S3KCIOpTa
BO)XHEHIIMX TOBAPOB OKa3ajach, 3a HCKIIOUEHHEM OTIENbHBIX MO3ULIMN, MPEUMYILECTBEHHO
OTpHULIATENILHOM, B TO BpEeMsl Kak JUHAMHMKA MMIOPTa — NPEUMYIIECTBEHHO IOJIOKUTEIbHOM.
Haubonee cunpHOE CHIDKEHUE 3KCIIOPTA MO UTOTaM rojia MoKa3ajlu MeTaIbl M U31eTUsl U3 HHX.
BriBo3 TomiimBHO-3HepreTu4eckuX TOBapoB cokpatuics Ha 8,5%. Hecmorps Ha cokpaiieHue
00I1Iero 3KCMopTa NPOIAYKIMH XUMUYECKOM MPOMBIIIIIEHHOCTH, 3KcnopT KaauitHbIX 1 A30THBIX
ynoopenuii ysenuumics Ha 3,9% u 15% coorBercTBeHHO. UTO KacaeTcss UMIIOpTa, TO 37ECh
YMEpEeHHbIH pocT moka3an BBO3 Ilpoaykuum XuMu4eckoil mpoMsbinuieHHOCTH (+9,6%), B TO
BpeMs KaK OCTaJIbHbIE MO3ULUU U3MEHUINCH HE3HAYUTENIBHO.

MNokazarens Aveape 2019 Aueape 2020 HMameHeHHe
Can CUYSTA TEHYLLMY ONepauMi, mn
bAD WL paLMK, MAp 10,2 9,5 -6,9%

aonn.
YWCTbIA BbIEO3 KANWTANAa YaCTHbIM g3 73 -21.5%
CEHTOpOM, MAPLD, A0

1.02.19 1.02.20
O6Bwem 30N0TOERNKOTHRIX pesepsoE LUE,

pesepeoe L 475,9 562,3 +18,2%

MApa oon.

1.01.19 1.01.20
OBbem BHELWHaro AoAra, MApa oo, 454,680 481,473 +5,9%

ITo mpenBaputenbHoii ouenke banka Poccun, mpoduuuT cuera TeKymMX orepanui
maTexxHoro Oamanca Poccwmiickoit denepanuu B ssuBape 2020 roma 1o CpaBHEHHIO C STHBApEM
2019 roma ymensmmics Ha 0,7 mapn nosnapoB CIIA u coctaBun 9,5 mupa pomnapos CHIA.
[lonoxutenpHoe canbIO0 TOProBOro OajaHca NPAKTUYECKH HE U3MEHMJIOCh IPH yBEJINYEHUU
COBOKYIHOTO Je(HIMTa MPOYMX KOMIIOHEHTOB CYeTa TEKyIIMX oneparnuii. OTTOK YacTHOTO
Kanurala, corjacHo oueHke banka Poccun, coctaBun 7,3 mupa gosnapo CIIA mo cpaBHEHHIO €
9,3 mupa nomnapos CIIA B suBape 2019 roma. Takoil pe3ynbTar CHOXKWICA MOYTH MOJHOCTBHIO
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34 CYCT YBCIWYCHUA BHCHIHHUX AKTHBOB W CHUKCHHUSA HWHOCTPAHHBIX 0053aTeNLCTB  OAHKOB
P HE3HAYUTCJIbHBIX MO BEJINYHNHC C6aHaHCI/Ip0BaHHI>IX (1)I/IHaHCOBI)IX IMOTOKax MpOYnuX CCKTOPOB.

BeIiBOABI:

BBII ¢ aneape 2020 200a no ouenxke MIP evipoc na 1,6%;

Ilpomoviuinennoe npouseoocmeo 6 aneape 2020 zo0a yeenuuunoce na 1,1% k
COOMEEMCmMaEYIouemy mecauyy npeovioyuiezo 2004, mem He mMeHee C UCKAIOUEHUEM CE30HHO020
daxkmopa npomnpouszeoocmeo cokpamuoco Ha 0,8%;

bankoeckuit cekmop ¢ aneape 2020 zo00a 3apaboman canbOuposanHylo npuodvliv 6
ooveme 223 mapo pyo6. no cpaenenuio ¢ 264 mapo pyo. 3a aHanocu¥HLLL NEPUOO NPOULNO20
200a;

Iompeoumenvckue uenvt 6 saneape 2020 200a no npeosapumenbHoOil OUeHKe
yeeauuunuco Ha 0,2%, npu 3mom 6 200060mM GvIpACEHUU HA HAYATO MAPMA UHPAAUUA
cocmaesuna 2,3%;

Ha ¢hone cnurxcenun negpmanvix komupoeox cpeonee 3nauenue xKypca ooanapa CIIA e
geepane cocmasuno 64 pyo. no cpaguenuio c 61,8 pyo. e ansape;

Tosapuuiit s3xkcnopm no umozam 2019 2. cokpamunca no cpaenenuto ¢ 2018 zo0om na
5,5% 00 418,8 mapo oonn., npu 3mom moeapuvlil UMNOPM 3G IMOM Hce NEPUOO YEENUUUICA HA
2,2% 00 254,1 mapo oonn.;

Ilo npeosapumenbHbIM OAGHHBIM RONONHCUMETIbHOE CATLOO CUEHA MEKYUWUX Onepayuil
no umozam auneapsa 2020 2o00a cocmasuno 9,5 mapo oonn. (-6,9%), npu 3mom uucmulii OMmoK
YACMHO20 KARUMANAa 3a 3mMom xce nepuood cocmasul 7,3 mapo 0oau. (-21,5%);

Obvem 3010mMo08aNIOMHBIX pe3epeos cmpanvl no cocmoanuto Ha 1 ¢eepansa na gone
npuodpemenus 6anlOmol HA 6HYMPEHHEM PbIHKE 8 PAMKAX 0100)CEMHO020 NPAGUIA YEeAUYUICA
na 18,2% no omnowenuio k 1 ¢peepans 2019 zooa.

Hcmounux: https.//bf.arsagera.ru/makropokazateli/makroekonomika_dannye za_fevral 2020/
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4.2 AHAJIM3 PBIHKA OBBEKTA OILIEHKMU.

FREEDOM AMEpHEEHCKIR peibOk sl 22052020
finance
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AHERAMOA MELROCTATHCTRRA HE JANN A HA POEaH L

CErOfHA PEsyneTaTh 33 HEBaNTAN NPEOCTABMT HMTARCKMA MHI3HT SNEKTPOHHORA
romeepLid Alibaba Croup Holding Lbdl Nepessi om-eT C HAHand naHgexis MIseT

BAEAUS  0F5 148 £ 133 &850  OATE WHEECTOPAW NMPEGCTABMEHRE O SMEAHI0ENY NOCNEGCTHREE SHOHDMAMECKATD
LUCK:A [ HOMNEHIL KOHCRRCYC NPEGNONETAET NOBELUSHWE ODEO0DE M CHAMERME
EFS Kpors TOM, MHSSCTOPCE MHTEBCYHIT HOMMEHTA0MM MaHEgHMBRTa Alibaba o
NECNEXTHELS EOCCTAHDENEHIN, SCHARaWa monfuisTa mamny KHE v CLLA, 2
TAKME 0 B3 HOC T IRAMITHHTA

WHaEs: HacTpoenwi o Freedom Finance ocTaetcama yposae Sua M0 Nokazarens
OTREEEET GECNOKBACTED N0 NOBGIY HEMATHBHEX SHOMOMWBDEGN NOCNEQITEM
I W1EH 1B A O HEEIA PR
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Hcmounux: hitps://ffin.ru/market/review/82/89246/

B orkpeIiTOM gocTyme orcyrcTByeT MH(pOpManusi 0 COCTOSIHUM U NMEPCHEKTHBAX Pa3BUTHSA
oTpaciu, B KOTOpPoil (yHKUMOHMpYeT oOpraHusanusi, Beaylias Ou3Hec, B TOM 4YHCJIe
HH(poOpManHs 0 NMOJIOKEHNU OPraHNu3alHu, Beayluei OusHnec, B 0Tpac/in.
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Kmnent: OO0 «YK ITPOMCBA3b»
Ortuer 00 oreake  Nel8-0520
T'maBa5  Omnmucanne 00bEKTa OLIEHKH

OOBEKT OIIeHKU:  IIeHHasi Oymara

5 OIIMCAHUE OFBEKTA OLHEHKHA

5.1 O®UINAJBHBIE CBEAEHHUA Ob OBBEKTE OLIEHKMN.

OOBeKT OIleHKH: IIeHHas Oymara

e Mondelez International, akms oOsikHOBeHHast (US6092071058, MDLZ, KTF)

KinroueBrle maHHbie

HammenoBanue Mondelez International, akiust OOBIKHOBEHHAs
(US6092071058, MDLZ, KTF)

Kanuranusamnus 71 589.66 Mz USD

KonuuectBo 1 440.44 muH T

ISIN US6092071058

CUSIP 609207105

Tukep MDLZ

[Ipoduib Mondelez International
[TumeBas npombinieHHOCTh, CLITA
Mondelez International Inc. 3T0 KOMIaHus 1O MPOU3BOACTBY
MPOAYKTOB MUTAaHUS U HAMUTKOB. KoMmnaHus mpou3BOAUT U
MPOJacT yIaKOBaHHBIC MUIIEBHIE MPOAYKTHI, BKITFOYAS
3aKyCKH, HallUTKH, CbIP, YAOOHBIE OJII0/1a 1 pa3TU4HbIE
yIaKoBaHHBIE MPOYKTOBbIE MPOAYKTHL. Mondelez
International mpogaeT CBOIO MPOIYKIMIO TIO BCEMY MHPY.

Ucrounuk: https://investfunds.ru/stocks/Mondelez-International/
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Tnasa6 OIIUCAHMUE IIPOLECCA OLEHKU OBBEKTA OLEHKA B YACTHU
[IPUMEHEHMS [TOJIXOJA (IIOJXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIeHHasi Oymara

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

6.1 JIOXOJHBIM MMOJAXO/

Jlox00 uneecmuyuonnozo ¢ponoa gpopmupyemcs 3a cuem uzMeHeHUs PblHOYHBIX YEH HA
¢unancosvie akmuevl. B cea3u ¢ mem, umo Ha pPbLIHOUHbIE UEHbI AKMUBOE 6GUAIOM
MHO20YUCTIEHHbLE YC108UA MAKPOIKOHOMUYECKO20 XaApaKmepd, CHPOZHO3UPO6ANb KOmopble He
npeocmagnsaemcs 603MOHCHbIM, QOUeHWUK 6600Um OOnyuieHue 0 Heucnoab308aHUU 00X00HO20
n00X00a 0113 OUEHUBAEMBIX UECHHOU Oymacu

6.2 3ATPATHBIN NOAXO/

B ceazu ¢ mem, umo y Ouyenwguxa omcymcmeyem O0annvie 0 pamepax «Akmueoe» u
«Obazamenvcmey  ouenugaemvlx  Komnauuii, OuyeHWuK  6600um  O0onyuieHue 0
Heucno1b308aHUU 3AMPANHO20 NOOX00A O OUEHUBAEMBIX YEHHOU Dymazu.

6.3 PBIHOYHBII (CPABHUTEJBHBIN) ITOIXO0/T

CpaBHI/ITeJIbeIﬁ mOoAX0J - COBOKYITHOCTb ME€TOIOB OIICHKH, OCHOBAaHHBLIX Ha IMOJTYUYCHHUHU
CTOMMOCTH OOBEKTa OIICHKHU ITYTEM CpaBHCHHA OLICHUBACMOI'O 00BbeKTa ¢ 00BEKTaMHU-aHAIOTaAMU.
OObeKT-aHajor — O6’b€KT, CXOIHBIN O6’LCKTy OLI€CHKHKM II0 OCHOBHBIM J3KOHOMHYCCKHM,
MaTCpralbHbIM, TCXHUYCCKHUM U JPYTUM XapaKTCPUCTHUKAM, OIIPCACTIAIOIIUM €TI0 CTOUMOCTD.

B cootBerctBuu ¢ IFRS 13 mpu phIHOYHOM MOJXOAE HCIONB3YIOTCS LIEHBI U Jpyras
YMGCTHaSI HHq)OpMaIII/Iﬂ, reHeppreMaﬂ pLIHO‘-IHI)IMI/I OﬂepaHI/IﬂMI/I C MHIACHTHUYHBIMU WIIN
COITOCTaBUMBIMU (TO €CTh aHAJOTHMYHBIMHU) aKTHBAMH, 00sI3aTEILCTBAMU HIIH TPYIION aKTUBOB U
00513aTENILCTB, TAKOM Kak OM3HEC.

Hampumep, B MeToAax OIEHKH, COBMECTUMBIX C PBIHOYHBIM [OAXOJIOM, YacTo
WCTIONB3YIOTCSI  PBIHOYHBIE MHOMKHUTENH, BO3HHUKAIOIIME W3 KOMIUIEKTA COMOCTABHUMBIX
nokasaresieil. MHOXHUTENN MOTYT HaXOJIUTHCS B OJHUX JUANa30HAX C JAPYTUM MHOXKHUTEIEM I10
KaKJOMY COIIOCTaBUMOMY IMOKasarenro. J[ns BbIOOpa HaIeKalero MHOXKUTENS W3 JHUara3oHa
TpeOyeTcsl UCMOJIb30BaTh CYKIEHHE C y4eTOM KadeCTBEHHBIX M KOJIMYECTBEHHBIX (DaKTOPOB,
CHenM(pUICCKUX JJIs OIICHKH.

MeToabl  OLIEHKH, COBMECTHMBIE C PBIHOYHBIM MOJXOJIOM, BKJIIOYAIOT MaTPUYHOE
neHooOpa3oBanue. MaTpudHoe 11eHOOOpa30BaHUE - 3TO MAaTEMATUYECKUIA METOJ, UCIIOJIb3YyEeMBbIi
MPEUMYIIECTBEHHO MJIi OLICHKHM HEKOTOPHIX BHJIOB (DMHAHCOBBIX HMHCTPYMEHTOB, TaKHX Kak
JONITOBBIE IIeHHBbIE Oymaru, He OCHOBBIBASACH JIMIIhL HA KOTUPYEMBIX IIEHAX Ha OMNpE/EICHHBIE
LIeHHble Oymaru, a CKOpee Ha OTHOILIEHUH UEHHBIX OyMar K JIPYTrUM KOTHPYEMBIM LIEHHBIM
OyMaram, UCIOJIb3YEeMbIM KaK OpUEHTHD.

OCHOBHBIM METOJIOM PBIHOYHOT'O TMOAXOJAa SABISETCS METOJ CpaBHeHUs mpoaax. OH
OCHOBBIBAC€TCSI Ha TOM, YTO 4YTO IICHBI MMYIIECTBA OIPEHCISIOTCS pPBIHKOM. Takum o006pazowm,
MOKa3aTeyib CHpPaBeJIMBOA CTOMMOCTH MOYKHO PAacCUMTAaTh HA OCHOBAaHWUU W3YYEHHUS! PHIHOYHBIX
LIEH 00BEKTOB MMYILECTBA, KOHKYPUPYIOUIUX JPYT C APYTOM 3a J0JII0 Ha phiHKe. [IpumeHnseMblit
MPOLECC COMOCTABJICHUS SABJISETCS OCHOBOMOJIATAIOIIUM JIJIsl TTPOIIECCa OLCHKH.

ITocne Toro kak NaHHBIE MO MpojakaM OyxyT OTOOpaHbl M BepU(PULIMPOBAHBI, CIEIYET
BBIOpaTh M MPOAHAIM3UPOBATh OJHY WIM HECKOJIBKO €IUHMI[ CPaBHEHHA. EaWHUIBI cpaBHEHHS
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I/ICHOJIB3y}OT ABE COCTAaBHBLIC 4YaCTH, AJId TOI'O ‘IT06LI BBIBCCTHU HeKI/Iﬁ MHO>XKHUTCJIb (K HpI/IMepy,
IIeHy B pacyere Ha (PU3NICCKYIO) CAUHUILY U3MEPEHUS WM OTHOIICHUE, HAIIPUMED, MOJTydaeMoe
JCIICHUEM HpO[[&)KHOfI IICHBI I/IMYH_IGCTBEI Ha €ro ‘IHCTBIfI Ja0xon4, T.C. MyJII:TI/IHJII/IKaTOp YUCTOI'O
JI0X0JIa WJIM YHUCIIO JIET, 32 KOTOPOE OKYIaeTcs MOKymnKa (OyKB. «rojbl MOKYyIKH» — years’
purchase)), KOTOpBII OTpa)kaeT TOYHBIE pa3IU4YUs MEXAY OOBEKTaMH HMMYyIIecTBa. EAMHUIBI
CPaBHECHHS, KOTOPBIC IMOKYIATEIHd M MPOJABIBI HA JAHHOM PBIHKE HCIIOJB3YIOT MPH MPUHATHU
CBOMX pEIICHUH O TOKYNKE W TpoAaxke, MpUOOpeTaroT 0coO0yH 3HAYMMOCTh, U UM MOXKET
MpUAaBaTHCS OOJIBIINN BEC.

[Io poccuiickum @enepanbHbIM CTAHAAPTAM OLICHOYHOW JEATEIbHOCTH, AHAJIOTOM
PBIHOYHOTO NTOJIXO0/1A SABJISIETCS CPABHUTEIBHBIA MTOAXO.

B coorBerctBun ¢ m. 12 ®CO Ne | pbiHOYHBIH (CpaBHUTENBHBIM) MOAXOA — 3TO
COBOKYITHOCTh METOJIOB OILICHKH, OCHOBAHHBIX Ha TMOJIYYCHUU CTOUMOCTH OOBEKTa OIEHKH ITyTeM
CpaBHEHHS OLIEHUBAEMOT0 00BeKTa ¢ 00beKTaMu-aHagoraMu. OObEKT-aHAIOT — OOBEKT, CXOIHBIN
00BEKTY OIICHKA TI0 OCHOBHBIM SKOHOMHUYECKHM, MaTEpPHAIbHBIM, TEXHHYECKUM H IPYTUM
XapaKTePUCTHKAM, OMPEIEISIFOIIIM €0 CTOUMOCTb.

CpaBHMTENBHBIM NOAXOA PEKOMEHAYETCs MPUMEHSATh, KOIZla JOCTYIIHA JOCTOBEpHas U
JI0CTaTOYHAs Ul aHajau3a WHPOpMalUs O LIeHaX M XapaKTepUCTHUKaX OOBEKTOB-aHaJoroB. [Ipu
3TOM MOTYT IPUMEHSATHCS KaK LIEHbl COBEPILIEHHBIX CIENIOK, TaK U LIEHBI NpeIokKeHni. B pamMkax
CPAaBHMUTEIBHOIO IOAXO0/Ja IPHUMEHSIOTCS Ppa3IMYHbIE METOJbl, OCHOBAHHBIE KAaK Ha IMPSIMOM
COIIOCTaBJICHUU OLIEHMBAEMOro O0OBEKTa U OOBEKTOB-aHAJIOTOB, TAK U METO/bI, OCHOBAHHBIE Ha
aHaJM3e CTATHCTUYECKUX NaHHBIX M WH(POpPMAlMU O phIHKE 00BEKTa OueHKU (IMyHKTH 13 — 14

®CO Ne 1).

CorJiacHO OTKPBITHM HCTOYHMKAM OLleHUBaeMble IleHHbIe OyMaru uMer0 KOTUPOBKH
Ha ¢uHaHcoBoM pbiHKe CIIA. OuneHmmMK BBOIAWT [ONylleHHMe O TPUMEHEHHUs
CPAaBHHUTEJIBHOI0 TMOAX0JAAa METOJ0M CIeJIOK — MO0 KOTHPOBKaM ILEHHOH OymMaru Ha JaTy
HanOoJ1ee OJIM3KYIO K 1aTe OLIeHKH.
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Kment: OO0 «YK ITPOMCBA3b»
Ortuer 00 oreake  Nel8-0520
Tmasa 6 OIIMCAHUE IIPOIIECCA OLIEHKM OBBEKTA OIEHKHW B YACTU

[IPUMEHEHMS [TOJIXOJA (IIOJXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIeHHasi Oymara

6.3.1 KJIIOYEBBIE JAHHBIE 10 IEHHONU BYMATE

OOBEKT OIIECHKH: LIeHHast Oymara

6.3.1.1 Mondelez International, akuusi 00b1kHOBeHHas (US6092071058, MDLZ, KTF)

KinroueBrle maHHbie

HaumenoBanmue Mondelez International, akiust 0ObIKHOBEHHAS
(US6092071058, MDLZ, KTF)

Kanuranuzanus 71 589.66 mau USD

KomnuectBo 1 440.44 muH T

ISIN US6092071058

CUSIP 609207105

Tukep MDLZ

[Ipoduns Mondelez International
[TnmeBas npombinieHHOCTh, CLITA
Mondelez International Inc. 3T0 KOMIaHus 1O NPOU3BOACTBY
MPOIYKTOB MUTAaHUS U HaMUTKOB. KoMmnaHus mpou3BOAUT U
MPOJAcT yIaKOBaHHBIC MUIIEBHIE MPOAYKTHI, BKIFOYAS
3aKyCKH, HallUTKH, CbIP, YAOOHBIE OJII0/1a ¥ pa3IU4HbIE
yIaKoBaHHbIE MPOYKTOBbIE MPOAYKTHL. Mondelez
International mpogaeT CBOIO MPOIYKIIMIO TIO BCEMY MHPY.

Uctounuk: https://investfunds.ru/stocks/Mondelez-International/
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OKBC ® Kment: OO0 «YK ITPOMCBA3b»
Ortuer 00 oreake  Nel8-0520

I'maBa6 OIIMCAHUE IIPOLIECCA OLEHKMW OBBEKTA OLEHKM B YACTU
IMPUMEHEHNA IIOXOJIA (ITOAXO/10B) K OLIEHKE

OOBEKT OLICHKH:  IIeHHasi Oymara

6.3.2 PACYET CTOMMOCTHU HEHHON BYMAI'
Pacyer cTomMoCTH IeHHO# OyMaru MPOBOAUTCS MO0 KOTHPOBKE HA 1aTy OLIEHKH.
6.3.2.1 Mondelez International, akuusi 00b1kHOBeHHas (US6092071058, MDLZ, KTF)
JlaHHBIE O KOTHUPOBKE:

MONDELEZ INTERNATIONAL, AKUWA OEEIKHOBEHHARA (US6092071058, MDLZ, KTF)

KOTHROBKIA AHEWAEH Tk A HAMMICA MAPAMETREl AKLIMKM

KOTUPOBKW AKLIMW MONDELEZ INTERNATIONAL = NASDAG -

49.70 ;¢ == 49.03 «
LAST ma 22.05.2020 ASK 50.42
= Cpag=uTk C wHaescow: NASDAQ Composine AZEaHME KED 3K A CRABHEH ViR
Obopor: 210 i"?'.l'wl.;ll!.I i %;
2. Anp 23 Ar 28. Anp Anp 4. Meis 6. Meit 5. Mt 12. Masi 14, Madi 1. Maii 20, Maii [ﬂ
Last ObapoT
Kotuposka
Uctounux https://investfunds.ru/stocks/Mondelez-International/
JlaTa KOTUPOBKH 22.05.2020
JlaTa oneHKH 25.05.2020
PriHOYHAS CTOMMOCTB IIEHHOM $49.,70
oymaru (USD/mit.)
Kypc USD/py®6. 71,8804
PrIHOYHAs cCTOMMOCTD LIEHHOMH 3572,45588
Oymar (py0./1iT.) (OKpYTJIEHHO)
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OKBC ® Kment: OO0 «YK ITPOMCBA3b»
Ortuet 006 oreake  Nel8-0520

Imasa7 MTOTOBOE  3AK/IIIOYEHME O  CIPABEUIMBOM  CTOMMOCTHU
(COI''TACOBAHUE PE3VJIbTATOB)

OOBEKT OLICHKH:  IIeHHasi Oymara

7 HWUTOTI'OBOE 3AKJIIOYEHHME O CIIPABEJIJINBON CTOMMOCTH (COT'JIACOBAHUE PE3YJILTATOB)

CornacoBaHHe pe3yJIbTaTOB, IMOJIYYCHHBIX B HACTOSIIEH OICHKE MPOU3BOIUIOCH ITPHU TTOMOIIM CPAaBHUTEIHHOTO Toaxoa. [logxomam Obutn
MIPUCBOCHBI CIEAYIOLINE Beca:

1. 3atpatHsiif moaxon — 0 (He UCTION30BaCs, OTKa3 000CHOBAH);
2. CpaBHUTENbHBIN — 1;
3. Jloxonmnblii — 0 (HE UCTIOI30BAJICS, OTKa3 0OOCHOBAH).

No Symbol ISIN CnpaBeyinBasi CTOUMOCTh USD CnpaBeinBasi CTOUMOCTb CrnpaBeniuBasi CTOUMOCTb OJTHOM
OIHOU IIEHHOW OyMmarw, OIHOU IIEHHOW OyMmarw, IeHHo# Oymarw, py0. (IpomUChIO)
USD pyo.
1| MDLZ US6092071058 49,7 71,8804 3 572,45588 Tpu ThICAYU OATHCOT CEMBECAT ABA
pyOust 45,588 komeex

CripaBe[yiiBasi CTOMMOCTh O0BEKTa, TIOJTYYCHHAs! B TPOIIECCE OLEHKH, CIIPABEUINBA TOJIBKO B COOTBETCTBHU C IICIbIO OLICHKH, ONpPEICICHHON
JIOTOBOPOM.

bHOE 00pa3oBaHUE B O0JIACTH OILICHKH.

g :J_gur.u:u'r..’-:-“;ﬁi,ﬁ_:','_iu'__-l(.(IQ’-E.I,J-;T_:E%IOB B.J1./

Ouenka npoussezena crnenuanuctamu OO0 «OKBCy, nmerommnmu npge:

OLEHIIINK

7

['enepanbHbBIN AUPEKTOP = /®unaros B./1./

000 «OKBC» 7
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OKBC ®

Kmuent: OO0 «YK ITPOMCBS3b»
Oruer 00 oneake  Nel8-0520

I'maa 8 IIEPEUEHDb HCTIOJIB3YEMBIX JAHHBIX, JOKYMEHTOB n
MATEPUAIJIOB.

OOBEKT OILICHKU:  IIeHHas Oymara

8 IIEPEYEHbBb HUCIIOJIb3YEMbIX JTAHHBIX, IOKYMEHTOB U MATEPHUAJIOB.

8.1 JPYI'ME JAHHBIE U JIMTEPATYPA, UCIIOJIB3YEMBIE B OTUYUETE

I'menn M. [lecmonn, Puuapn 3. Kemnu.-PykoBoacTBo no onenke 6uzneca.-M.-1996.
I'puropseB B.B., OctpoBkun M.M. - Onenka npeanpustuil. VMyliecTBeHHbIN
moaxoa. M.: «Jlemoy». 1998.

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

Houmosa JI. B., Hukudopora H.A. Anamu3 OyXraJTepckoil OTYETHOCTH. - M.:
«JIUC». 1998.

Edumosa O.B. ®unancoBblil ananus. - M.: «byxranrepckuit yaer». 1999.

KoBaneB A. Il. OmeHka CTOMMOCTH aKTHBHOW YacTH OCHOBHBIX (OHIOB. - M.:
«®uHctatuH@Op™M». 1997.

JInctnar PTC, MMBB.

[Iporno3 counanbHO-3KOHOMUYECKOTO pa3Butus Poccuiickoin deneparum  Ha
nepuon 1o 2024 roga, Ctp. 14
(https://www.economy.gov.ru/material/directions/makroec/prognoz_socialno_ekono
micheskogo razvitiya rf na period do 2024 goda .html).
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OKBbC ® Kmuent: OO0 «YK ITPOMCBSA3b»
Oruer 00 oneake  Nel8-0520
Tmaa9 TIPUJIOXEHUS

OOBEeKT OIICHKH:  IleHHas Oymara

9 MNPUJIOXEHUA

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpanuma 47



48



115280. Mockea, JleHnHckaa Cnoboga 19

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

sroarmo.ru

BbIMNCKA
N3 PEECTPA CAMOPETY/INPYEMOW OPTAHW3ALIW OLIEHLLVKOB

21.05.2020 N240-05/20
HacTosAwas Bbinncka N3 peectpa Y1€HOB CaMOPEryIMpyemMoii opraHmsaL My OLeHLMKOB BbijaHa Mno

3aAaBJ1€EHUO

000 "OKBC"

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

o ToMm, uto  Dunaros Bragumnp Amutpresny

(®.1.0. oueHwymka)

ABnserca yneHom Hekommepueckoro naptHepcrtsa «CAMOPEINYJIMPYEMAA OPTAHN3ALNA

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

26.05.2008 r.  3a peructpaunoHHbIM N2 1334

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

I'IpaBo ocywiecTBsieHne OLlEHOLIHOVI AeATEeNIbHOCTA He NPUNOCTaHOBNEHO

(cBeaeHNA 0 NPUOCTaHOB/IEHNY NPaBa OCYLLeCTBIEHNA OLLeHOYHO AeATeNbHOCTN)

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

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

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

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

[JaHHble cBeAeHUA npegocTaBieHbl N0 cocToaHuio Ha 21.05.2020

[ata coctaBneHus Bbinuckn 21.05.2020

PykoBoautensb [lenaprameHTa efnHOro peectpa u
KOHTpOANA
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115280. Mocksa, Jlenunckas Cirodoma 19

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

sroarmo.ru

BBITINCKA
U3 PEECTPA CAMOPEI'YJIUPYEMOW OPT AHU3ALIMY OLIEHIIIUKOB

21.05.2020 Ne41-05/20

HaCTOfIH_IaH BBITIMUCKA U3 peeCTpa YJICHOB CaMOperﬂpreMOﬁ OopraHn3ali OUCHUIMKOB BbIJIaHA I10 3asABJICHUIO

000 "OKBEC"

(®.1.0. 3asBuTENS MM IOJTHOE HANMEHOBAHHE OPTaHN3AIIMH)

0 TOM, 4TO Myparos Anekcell CepreeBuu

(®.1.0. onenmuxa)

spisgercs uieHoM Hekommepueckoro naptHepctBa « CAMOPEI'YJIMPYEMA ST OPTAHU3 ATV A

ACCOLIMALIMA POCCUMCKUX MATUCTPOB OLIEHKH» 1 BKIOUeH (a) B PEecTp OLCHIIHKOB

29.06.2017 r. 3a perucTparroHHbIM No 2080

(CBEJICHHsI O HANMYHH YWICHCTBA B CAMOPETYIMPYEMOIl OpraHH3AIlHH OLCHII[HKOB)

[IpaBo ocyIIeCTBICHUE OLIEHOUHOM JIESITEIbHOCTH HE MPUOCTaHOBJICHO

(CBeHeHI/Iﬂ 0 IIPUOCTAHOBJICHUH ITpaBa OCYIIECTBICHUA OIIEHOYHOH }Ie}lTeJ’lLHOCTPl)

Homep 012898-2 ot 04.06.2018 1o HanpaBneHuto «OlLeHKa JIBIKMMOT0 UM YILIECTBa», Cpok jaeictus 10 04.06.2021
Homep 007081-3 ot 26.03.2018 no nanpasienuto «OeHka OusHeca», Cpok aeiicteus 10 26.03.2021
Homep 002176-1 ot 19.01.2018 no HanpaieHnio «OLeHKa HEABMKUMOCTHY, CPOK aercTBus 1o 19.01.2021

(CBCHCHH}I o KBaHHd)MKaIIMOHHOM aTrecrare B 00JacTH OLICHOYHOH JeATEIBHOCTH C YKa3aHWEM HallpaBJICHUA OIIEHOYHOH ne;{’renm—locm)

HaJ'II/I‘-II/Ie/OTCyTCTBI/Ie JUCHUINTMHAPHBIX B3BICKaHMM 3a IMOCISIHNE IBa roj1a — OTCYTCTBYIOT

(I/IHLIe 3arpOUICHHBIC 3aMHTEPECOBAHHBIM JIMLIOM CBEJICHU A, COAEPKALIUECA B PEECTPE YJICHOB caMopermepyeMoﬁ OpraHdszauuu OHCHH.[I/IKOB)

JlaHHBIE CBeIeHHs MPEIOCTaBICHBI IO cocTossHUIO Ha 21.05.2020

Hata cocrapienus Bemucku 21.05.2020

PykoBonutens [lenapramMmenTa eAMHOTO PEECTPA U KOHTPOIIS

S0
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3aKII0YNTENIBHEIN JINCT OTYCTA

000 «OKBC»®
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