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OKBC ®

Kimenr:
Otuer 00 oreHKe
T'maBa 1

OOBEKT OLECHKH:

000 «YK ITPOMCBA3b»
Ne26-1120
OCHOBHBIE ®AKTbI 1 BbIBOJIbL

LICHHbIC OymMaru

VYBaxaemslii Anekceit Uropesuy,

COITPOBOAUTEJIBHOE ITMCBMO
['enepanbHOMY AUPEKTOPY
000 «YK ITPOMCBA3b»

I'-ny Ky3nenony A.H.

Ha ocnoBanuu noroopa Ne26-1120 ot 12 Hos6ps 2020 r. 3akmoueHHoro Mexay OO0 «YK [TPOMCBA3b» u OO0 «OKBCy», Mbr
IPOM3BENN OLIEHKY CIPABENIMBOM CTOMMOCTH IIEHHBIX OyMar.

OOpariaeM BHUMaHKE, YTO 3TO MUCHMO HE SBJIIETCS OTYETOM IO OIIEHKE, a TOJIBKO MpeIBapsieT OTUET, IPUBEICHHBIN Jaee.

Ha ocHoBanuu I/IH(bOpMaI_II/II/I, aHaJIM3a, paC4€TOB U BBIBOJAOB, MPCACTABJICHHBLIX B MPUBCICHHOM HHKXC OTUYCTC 06 OIICHKC, MbI IIPUIILIA
K 3aKJIFOUCHHUIO, UYTO CTPABEIJIMBAsi CTOMMOCTD IIEHHBIX Oymar 1o coctossHuio Ha 11 HosOpst 2020 1. OKpyTIIEHHO COCTABIISCT:

Ne Symbol ISIN CupaBennuBas USD CupaBennuBas CrpaBenuBasi CTOMMOCTb OJTHOM
CTOMMOCTD OTHOU CTOMMOCTD OJTHOM LICHHOH Oymaru, py0. (IpOMHUCHIO)
nenHou oymaru, USD LeHHOU Oymaru, pyo.

1 | SCF-23 [ XS1433454243 1076,50 76,3978 82 242,23170000 BoceMbaecsaT nBe ThICIYIN IBECTH
copok n1Ba pyous 23,170000 komeek
2 | GTLK- | XS2010044381 1029,50 76,3978 78 651,53510000 | CembaecaT BOCEMb THICSY IIECTHCOT

26 mAThACCAT 0uH pyoas 53,510000

KOTIeEK

OTtnenpHBIE YacTU HACTOSIEH pabOThl HE MOTYT TPAKTOBaThCS BHE JTAHHOTO OTYETa, a TOJBKO C MOJHBIM €ro COAEpKAHHEM,
MpUHUMAs BO BHUMaHHUE BCE COJIep KaIUeCs TaM JIOMYIIECHHS U OTPaHUYCHHUSL.
Onenka Obl1a mpousBereHa B cooTBeTcTBUM ¢ Cranmapramu Acconuanmu Poccmiickux MaructpoB Ouenku (APMO),
MexayHnapoansiM ctangaproM ¢punancoBoi oryetHocTd (IFRS) 13 «Onenka crpaBeinBoii croumoctu», 3akoHoM P® ot 29 urons 1998
rona Ne 135-®3 “O06 onenounoi nestenbHocTH B Poccuiickoit deneparun”. HeoOxoaumyro nHGOpMAIMIO U aHAJIA3, U UCTIOIh3YyEMbIC
JUTsL OLIEHKM CTOMMOCTH, BbI HailieTe B COOTBETCTBYIOLIUX pa3/enax oryeTa. Bece pacueTsl U 3aKiIi0ueHUs BBITIOJHEHBI B COOTBETCTBUH C
WHCTPYKTUBHBIMM MaTepHuajaMU IO OILIEHKe, BbIMylIeHHbIMU [IpaBurenbctBoM P®, Munucrepcteom ®@unancoB P® u ['ockomcratom

P®.

2020 r., OO0 «OKBC»

WWW.OKBC.RU (+7 499) 502-82-03
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OKBC ® Kimment: OO0 «YK ITPOMCBS3by»
Otuer 00 omeake  Ne26-1120
Tnmaeal OCHOBHBIE ®AKTHI 1 BBIBOIbI

OOBEKT OIIEHKH:  IIeHHBIe OymMaru

Bcio I/IH(bOpMaLII/IIO " aHaJIn3, UCITOJIb3YCMBIC IJId OICHKU CTOMMOCTH, Bri HaﬁﬂeTe B COOTBCTCTBYIOIIUX pa3aciiax OTUCTaA.
Ecnm y Bac BO3HUKHYT Kakue-11u00 BOIIPOCHI TI0 OIEHKE, MOXKaTyHCTa, oOpaIiaiTech HEMOCPECTBEHHO K HaM.
bnaromapum Bac 3a BO3SMOXKHOCTE oxa;e_gp.ﬁa.u y y.

TLTES b,

['enepanbHbIi TUPEKTOP B.JI. ®unartoB
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OKBC ® Kmuent: OO0 «YK ITPOMCBSI3b»
Ortuer 00 oneake  Ne26-1120
I'mapal OCHOBHBIE ®AKTHI 1 BLIBOIbI

OOBEKT OLICHKH:  LIeHHbIC OymMaru

1 OCHOBHBIE ®AKTbBI 1 BbIBO/JbI

1.1 OBBEKT OLHEHKMU (OBIIASA UTH®OPMAILUA)

OO6vbekt onenku: 1eHHble Oymaru: CoBkomdior, 5.375% 16jun2023, USD, EBpoobGmnuramuu (XS1433454243, SCF-23) u I'TJIK, 4.949%
18feb2026, USD, EBpoobnuranuu (XS2010044381, GTLK-26).

1.2 OCHOBAHUA 1JId ITPOBEAEHUA OLIEHKU.

Horosop Ne26-1120 ot 12 Hos6ps 2020 1.
1.3 PE3VYJIBTATHI OHEHKHA

Orenka npoBenieHa, a OTYET COCTABIICH B COOTBETCTBUH ¢ TpeboBaHusaMu DenepanbHoro 3akoHa ot 29.07.1998 roma Nel35-D3 «O06 oneHOUHOM
nestenpHOCTH B Poccuiickoit denepaunn», @enepanbubix cranaapToB oneHK: PCO Nel, ®CO Ne2, ®CO Ne3, ®CO Ne8 yrBepkaeHHbIx [Ipukazamu

Munskonompazsutusi Poccuu ot 20.05.2015 . 1 01.06.2015 1. NeNe297, 298, 299, 326 (COOTBETCTBEHHO).
PCBYJII:TaTBI OLICHKH, MOJTYUYCHHBIC IIPU MPUMCHCHUHN TOJILKO CPABHUTCIIBHOI'O IOAXO0AA.

1.3.1 HUTOI'OBASA BEJIMYUHA CTOUMOCTH OBBEKTA OHEHKH

HpOBeIleHHBIe HCCIICA0OBAHHUA U aHAJIN3 ITO3BOJIAIOT CACIATH CJIeILYIOIJ_II/Iﬁ BBIBOJ. I1o HalmIeMy MHCHUIO, CIIpaBCJIMBasA CTOUMMOCTD LICHHBIX 6yMar 10
coctostauio Ha 11 Hos0ps 2020 . cocTaBiseT:

Ne Symbol ISIN CupaBennuBas USD CupaBennuBas CrpaBenuBasi CTOMMOCTb OJTHOM
CTOMMOCTb OHOU CTOMMOCTb OJTHOM IeHHOU Oymaru, py0. (IIpoTuCkI0)
nenHo oymaru, USD LeHHOW Oymaru, pyo.

1 | SCF-23 | XS1433454243 1076,50 76,3978 82 242,23170000 BoceMbaecsaT nBe ThICIYIN IBECTH
copok 1Ba pyosst 23,170000 koreek
2 | GTLK- | XS2010044381 1029,50 76,3978 78 651,53510000 [ CempaecsT BOceMb THICAY IIECTHCOT

26 MAThACCAT 0uH pyos 53,510000

KOTIeEK
2020 r., 000 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpannna 6



OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Ortuer 00 orierke  Ne26-1120
T'maal OCHOBHBIE ®AKTHI 1 BLIBObI

OOBEKT OLICHKH:  LICHHbIC OyMaru

1.4 OCHOBHBIE OTPAHMYEHMS M NPEJEJIHI MIPUMEHEHUS PE3YJIBTATA
OLIEHKH

CHGI[YIOH_[I/IC OCHOBHBIC OrpaHUYCHUA W NPCACIIbI MPUMCHCHUSA PC3YJIbTATOB OLICHKU
SIBIISTFOTCSI HEOTHEMIIEMOM YaCThIO HaCTOsAIIECTO OTUECTA:

) CoepiieHue CIOENKH ¢ OOBEKTOM OILIGHKH HE SIBIISETCS HEOOXOJMMBIM YCIOBHUEM
JUTSL YCTAHOBJICHHSI €T0 CTOMMOCTH.
° B pamkax OIICHKM CTOMMOCTH OIICHIIMKOM HE MPOBOJMIUCH CIICIUATbHBIC

ayJIMTOpPCKasi U IOpPUANYECKas SKCHEPTU3bl, HE MPOBOAWIACH MHBEHTApPU3AIUS AaKTHUBOB U
o0s3aTenbcTB OOIIECTBAa-OIMUTEHTA OIEHUBAEMBbIX JoJieid. B cocTtaB paboT mo OleHKEe He
BXOJIJIa MIPOBEPKA MPABHILHOCTH COCTaBICHUS (PMHAHCOBOM JOKYMEHTAIIUM U OTYETHOCTH
OO6miecTBa, a Tak XK€ MPOBEpPKa IpaB COOCTBEHHOCTH M COOTBETCTBYIOIIUX IPABOBBIX
JIOKYMEHTOB.

° MHeHHe OICHIIMKA OTHOCUTEIBHO PBHIHOYHOW CTOMMOCTH OOBEKTOB OIICHKHU
JNEHUCTBUTENLHO TOJBKO Ha JaTy ouneHkd. OIeHIMK He MNpUHUMaeT Ha cels
OTBETCTBCHHOCTH 32 HM3MCHEHHE JKOHOMUYECKHX, FOPUIUYECKHMX H WHBIX (DaKTOpOB,
KOTOpbIE MOT'YT BO3HMKHYTbH MOCJIE€ 1aThl OLICHKHA U MOBJIMUSATH Ha PHIHOYHYIO CUTYAIlUIO, a,
CJIEIOBATENHFHO, U HA PHIHOYHYIO CTOUMOCTH OOBEKTA OIEHKH.

° OTt4yeT 00 O1eHKE COAEPKUT MPOoheCCUOHATFHOE MHEHUE OIICHIIIMKA OTHOCUTEIIHHO
PBIHOYHON CTOMMOCTH OOBEKTa OIICHKU U HE SBJISICTCS TapaHTHUEW TOTO, 9TO OOBEKT OyaeT
MpoJaH Ha CBOOOIHOM PBHIHKE IO IIEHE PaBHOW CTOMMOCTH OOBEKTa, yKa3aHHOW B JaHHOM
OTYETE.

° Hacrosimuii oT4eT MOCTOBEpEH JHINb B MOJHOM O0OBEME W JUIIb B YKa3aHHBIX B
HEM IIeJIsSIX U 3aJlayax, C yYeTOM OTOBOPEHHBIX KaK B 3TOM pasJiefie, TaK U MO TEKCTY OT4YeTa
OTpaHWYCHUN W JOIMYIICHUHN, WCIOJIb30BAaHHBIX TMPHU pacdyere cTouMocTu. IlyOmukarus
OT4Ye€Ta B IIEJIOM WM OTACIABHBIX €ro 4YacTei, a TakiKe JI00bIe CChUIKM Ha HEro, WA
coJepKalIrecs: B HEM T0Ka3aTeld, WM Ha UMEHa U TPO(ECCHOHAIBHYIO MMPUHAJIC)KHOCTD
OILICHIIIMKA BO3MOKHAa TOJIbKO C MHUCBMEHHOTO pa3pelleHus 3akazuuka u  OueHnmka
OTHOCHUTEIEHO ()OPMBI U KOHTEKCTA ITyOJIMKAIIHH.

° B coorBerctBun ¢ 1m. 26 ®CO Nel «OOmme MHOHATHSA OIEHKH, MOAXONBI MU
TpeOOBaHUS K MPOBEACHUIO» YTBEpKACHHBIM [Ipukazom MunskoHoMpa3Butus Poccun ot
20.05.2015 1. Ne 297 «H toroBasi BenTWYMHA CTOMMOCTH OOBEKTAa OIICHKH, yKa3aHHas B
oT4yeTe 00 OIIEHKE MOXKET OBITh NMPU3HAHA PEKOMEHIYEMOM /IS IIeNieil COBEPIEHUS CACTKU
C 00OBEKTOM OIICHKH, €CIIM C JaThl COCTABICHHUS OTYETa 00 OIIEHKE JI0 JIaThl COBEPIICHUS
CHENKH C OOBEKTOM OLIEHKM MJIM JaThl MPEACTaBICHHUS MyONW4HOM odepThl mpouwio He
OoJiee 6 MeCSILIEBY.

° B coorBerctBun ¢ m. 8 ®DCO Nel «OOmme mOHATHS OLEHKHA, MOOXOOBI M
TpeOOBaHUS K MPOBEACHUIO» YTBEpKACHHBIM [Ipukazom MunskoHoMpa3Butus Poccun ot
20.05.2015 1. Ne 297 «Ecnu B COOTBETCTBUH C 3aKOHOAATENLCTBOM Poccuiickoit @enepanun
MIPOBEJICHUE OIICHKH SIBIISIETCS 00sS3aTeIbHBIM, TO C JIaThl COCTABJICHHS OTYETa 00 OIICHKE
JTOJDKHO TIPOMTH HE Oojiee TpeX MecCsIeB, 3a HWCKIIYCHHEM CIIydaeB, KOrja
3aKkoHOJaTenbcTBOM Poccuiickoit deneparn yCTaHOBIEHO HHOEY.
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne26-1120
T'maa2  OIIPEJEJIEHUE 3AJJAHNU S HA OLIEHKY

OOBEKT OLICHKH:  LICHHbIC OyMaru

2  OIIPEAEJIEHME 3AJJAHUSA HA OIEHKY

2.1 OBIIUE CBEJEHUS

Ha ocnoBanuu moroBopa Ne26-1120 ot 12 nosa6ps 2020 r. 3AKA3YHMK mnopyuaer, a
OLIEHIIMK npou3BOAUT OIEHKY CIPABEUIMBON CTOMMOCTH IIEHHBIX OyMar 1mo cocTtosiHuio Ha 11
HOs10ps1 2020 T.

Jara onpexeeHHs CTOUMOCTH 11 Hos6ps 2020 T
00LEeKTA OLlCeHKHU:
OcnoBanme st mposeneHusi | JloroBop Ne26-1120 ot 12 Hos6ps 2020 r.
OlIeHKH:
OuennBaeMblil 00bEKT: 1IEHHbIe OyMaru
Bup onpeneisieMoii CTOMMOCTH: CripaBeasinBas CTOUMOCT.
ean u 3a1a4a oLleHKH: OmpeneneHne  CpaBeIIMBOM  CTOMMOCTH — OOBEKTa
OLICHKHU ISl MPUHSITHUS YIPABIEHYECKOTO PEIICHUS
(cormacuo JloroBopy Ne26-1120 ot 12 HOs16pst 2020 1.)
3aperncTpupoBaHHoe JIHIO: 000 «YK [TIPOMCBA3b»
3aka3umuk: 000 «YK IMTPOMCBA3b» Anpec Mecta Hax0XKACHUA
109240, MockBa, ymuna Hukonosimckas, gom 13,
ctpoenue 1, stax 5, komHatel 1-31, UHH 7718218817,
KIIIT 770901001, OI'PH 1027718000067 nara
npucBoenus  10.07.2002 r., PacyeTHpli  cuer
40701810900000000078, HanmenoBanue 6anka B [TAO
«IIpomcBsizp0ank» 1. MockBa, BUK 044525555, «/cu
30101810400000000555.
bagancoBast  croumocth  mpu | OTCyTCTBYET.
HAJTMY UM
(@3 ot 29.07.1998 N 135-®3 (pen.
ot 03.07.2016, crates 11))
JlaTta cocraBJjieHusi oTYeTa: 12 Hos10ps1 2020 T.
Cpox npoBe/ieHHsI OLEHKH: C 12 Hos16ps 2020 r. o 12 Hos16pst 2020 T.
JlaTa npoBeieHre OLEHKHU: 11 HOs10ps1 2020 T.
IopsinikoBbIii HOMEpP OTYeTAa: 26-1120
JlanHble 00 OLIEHOYHOW KOMIIAHUM
OueHluk: 000 «OKBC»
MHH/KIIII: 7701951014 /770101001
OI'PH: 1127746193310 nata npucoenus 21.03.2012 r.
MecTO HAXOKIEHUS Poccus, 105082, r. MockBa, yn. bakynunckas, a. 49,
cTp.S
IMouToBKIii agpec: Poccus, 105082, r. MockBa, yn. bakynunckas, a. 49,
cTp.S
Tenedon: (+7499) 502-82-03
dakc: (+7 499) 502-82-03
PacueTrHblii cuer: 40702810495020070247 B ¢-n Lentpansueii [TAO
bank "®K OtkpseiTue" r. Mocksa
JlaHHBIE 0 CTPAXOBAHMU [Tonmuc 00sA3aTENBHOTO CTPaxOBaHUS OTBETCTBEHHOCTH
OTBETCTBEHHOCTH: MpU OCYLIECTBIECHUU OlLeHOUYHOU nesrenbHoctu CITAO
«MHI'OCCTPAX» 433-059700/16, cpok paeicTBus
noroBopa crpaxoBanus ¢ 25.09.2016r. o 24.09.2021r.
dopma oTyera: IACbMEHHAs
2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpanmura 8
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Ortuer 00 orierke  Ne26-1120
T'maa2  OIIPEJEJIEHUE 3AJJAHNU S HA OLIEHKY

OOBEKT OLICHKH:  LICHHbIC OyMaru

2.2 OBBEKT OIHEHKHU (OBILIIAS UH®OPMAILIUSA)
OO0bekt onenku: 1eHHele Oymaru: Coskomduor, 5.375% 16jun2023, USD,

EBpoobnuranmu (XS1433454243, SCF-23) u I'TJIK, 4.949% 18feb2026, USD, EBpooGnuranuu
(XS2010044381, GTLK-26).

2.3 KPATKHUE JAHHBIE Ob O EHIIIUKAX

OI_[eHKa npoBOAWIIACh HE3ABUCUMBIMHU 3KCIICPTAMMU:

damunns, UMsi, 0TYECTBO Caenenns 00 OueHnmkax

IMourtoBbiii agpec OueHIMUKA

Poccus, 143005, MockoBckas o6mnacth, r. OAHMHIIOBO, VI

I'oBoposa, a. 16, kB. 100.

Homep koHTakTHOrO Testedona OneHIUKa

+7 (499) 502-82-03

AJpec 3JIeKTPOHHOI MoYThI OleHIIUKA

mail-site@okbs.ru

MecTOHaXO0XKIeHHE OLCHIIIUKA

odpuc xkommanuun OO0 «OKBCy» mo aapecy: Poccus, 105082, T.

Mockga, yn. bakyHuHckas, 1. 49, ctp. 5

Crax

Craxx OCYIIECTBJICHHUS OLEHOYHOU AESTENHbHOCTU OILICHILIMKA: C

2014 r. (6onee Tpex yer).

Ceenenns o wiencrse B CPOO

Hexommepueckoe maptHepctBo  «CAMOPEI'YJIMPYEMAA

OPTAHU3ALA ACCOLIMALNIM POCCUNCKUX

MATUCTPOB OLIEHKW» (MHH 7717528407)

MyparoB Anekceit Konraktei: Poccus, 115280, r. MockBa, yn. JleHuHckas
CepreeBuu Cnobopa, 1.26. Www.sroarmo.ru, armo(@sroarmo.ru

Hara Berymienus: 29.06.2017 r.

PeectpoBsiit Homep: 2080

Cgenenusi o mposegeHsix CPOO nposepkax 4JjeHa

caMoperyJupyemMoil opraHnu3anuu M Gakrax NpuMeHeHUs1 K

HEMY IMCHUIIMHAPHBIX U MHBIX B3bICKAHUI

Mepbl AUCUMILIMHAPHOTO BO3AeHCTBUS co cTopoHel CPOO,

npeaycMoTpeHHbie  denepanbHbIM  3aKOHOM «O0  OIEHOYHOM

nesteapHOCTM B Poccmiickon  denepanum», a  TaKKe

BHYTpeHHUMH JokyMeHTamu CPOO, Ha pary noanucaHus

3aJlaHusl Ha OICHKY B KOJHMYECTBE NBYX M Ooyiee pa3 B TeUCHHUE

MPEALIECTBYIOIINX ABYX JIET OTCYTCTBYIOT

HNudpopmanusa o Q0oroBope CTpaxoBaHHs OTBETCTBEHHOCTH

Ouenmmka

ITonuc CTpaxoOBaHUs JUYHOU npodeccnoHaIbHON

otBeTcTBeHHOCTH CITAO «MHI'OCCTPAX» Ne433-022694/16,

CpPOK JeiicTBUs JoroBopa crTpaxoBanus ¢ 16.05.2016r. mno

15.05.2021r.

Oopa3oBanue OueHmmKa

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpannra 9
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Ortuer 00 onenke  Ne26-1120
I'nasa2  OIPEJEJIEHUE 3AJJAHHMS HA OLIEHKY
OOBEKT OLICHKH:  LICHHbIC OyMaru

° Hummom  1/2015-12285 ot 27.06.2015 r. Bblmad
®denepaabHbIM roCyJ1IapCTBEHHBIM 00pa3oBaTebHBIM
yapexxaeHneM Bbiciero obpasoBanms «PHUHAHCOBBINU
YHUBEPCUTET I1PU TITPABUTEJICTBE
POCCHUMCKOI ®EJIEPALIMN» . Mocksa,
Crenuanuszanusa «OLeHka cOOCTBEHHOCTH.

° Ksanudukarmonapii aTTecTar Ne002176-1 o
HanpaBJICHUIO OILICHOYHOH HEITEILHOCTU «OrneHka
HEJIBIXKUMOCTU» OT 19 suBaps 2018 rona.

° Ksanudukarmonapii arTecTar No(12898-2 o
HanpaBJICHUIO OILICHOYHOH HEITEILHOCTU «OrneHka
JIBUKUMOTO uMytiectBa» ot 04 utonst 2018 rona.

° Ksanudukarmonapii arTecTar Ne007081-3 o
HaIpaBJICHUIO OLICHOYHOM neaTenbHOCTH «OI1eHKa Onu3Heca
ot 26 mapta 2018 ropna.

CBeeHus 0 HOPUAMYECKOM JIMIE, C KOTOPbIM OLEHIIHUK

3aKJ/JII04YHJ TPY/A0BOi 10r0BOP

. 000 «OKBC»»
. WHH 7701951014
° Konraktei:  Poccus, 105082, r. MockBa, yiu.
bakynunckas, n. 49, crp. 5. Tem: + 7 (499) 502-82-03.
www.okbs.ru.
o Tpynosoit norosop ¢ OOO «OKBC» Ne4 or 01.01.2020
roja (0eCCpOUHBIiN).

24 CIHEHOUAJIUCTHIL, ITPUBJEKAEMBIE K TIPOBEJEHUIO OHEHKH

2.5

2.6

OTCyTCTBYIOT.

OPI'AHM3 AN, TPUBJIEKAEMBIE K IPOBEJEHUIO OIIEHKHA

OTCYTCTBYIOT.

OCHOBHBIE OTPAHUYEHMS U MPEJAEJBLI MPUMEHEHUSI PE3YJBTATA
OILIEHKU

Crnenyrouiyie OCHOBHBIE OTpPaHUYEHHUS W TMpeAesbl MPUMEHEHHS Pe3yJbTaTOB OLIEHKU

SIBJIISIOTCSI HEOTHEMJIIEMOM YacThIO HaCTOAIICTO OTUCTA:

° CoBepiiieHue cIeaku ¢ OOBEKTOM OIICHKH HE SBIISICTCS HEOOXOIUMBIM YCIOBHEM
JUIsl YCTAHOBJICHUSI €M0 CTOMMOCTH.
° B pamMkax OIlEHKM CTOMMOCTH OIICHIIMKOM HE TPOBOJWINCH CHEIHATbHBIC

ayJIMTOpCKash W IOpPHIUYECKasi YKCIEPTH3bI, HE MPOBOAMIACH WHBEHTAPHU3AIMsI aKTHBOB U
o0si3atenscTB OOIIECTBA-OMHUTEHTA OIICHMBAEMBIX JOJIelH. B cocTaB paboT Mo OleHKe He
BXOJIMJIA MTPOBEPKA MPABUILHOCTH COCTABJICHUS (DMHAHCOBOW JOKYMEHTAIIMH M OTYETHOCTH
OOmrecTBa, a Tak e MPOBEpKa MpaB COOCTBEHHOCTH M COOTBETCTBYIOIIMX IPABOBBIX
JTOKYMEHTOB.

o MHeHue OICHIUKA OTHOCHTEIHHO PHIHOYHOW CTOMMOCTH OOBEKTOB OIEHKU
JNCHUCTBUTENLHO TOJIBKO Ha Jnaty omneHkd. OIECHIMK HE TMpPUHUMAET Ha cebd
OTBETCTBCHHOCTH 3a WM3MCHECHHE DKOHOMHYECKHX, HOPHINYECKHX U UHBIX (HaKTOPOB,

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpanmnma 10
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OKBC ® Kmuent: OO0 «YK ITPOMCBA3b»
Ortuer 00 orierke  Ne26-1120
I'masa 2  OIIPEJEJIEHUE 3AJIAHUS HA OLIEHKY
OOBEKT OLICHKH:  LICHHbIC OyMaru

KOTOpBIE MOTYT BO3HMKHYTB IIOCJIE€ JAaThl OLICHKH W IOBJIMATh Ha PHIHOYHYIO CUTYalUIo, a,
CJIEZIOBATENbHO, M HA PHIHOYHYIO CTOUMOCTh OOBEKTa OIICHKH.

o Otuer 00 OLIEHKE COAEPKUT NMPO(PECCHOHATBHOE MHEHUE OLICHIIMKA OTHOCUTEIBEHO
PBIHOYHON CTOMMOCTH OOBEKTa OLEHKH M HE SIBJISICTCS FapaHTHEH TOro, YTO OOBEKT Oyer
IIPO/IaH Ha CBOOOJHOM pBIHKE IO LIEHE PAaBHOM CTOMMOCTU OOBEKTA, YKa3aHHON B JIaHHOM
OTYETE.

o Hacrosmuii oT4eT AOCTOBEPEH JMILB B MOJHOM OOBEME U JIMIIb B YKa3aHHBIX B
HEM LeJSIX U 3a7a4ax, C y4eTOM OIOBOPEHHBIX KaK B 3TOM pas3fielie, Tak U 10 TEKCTy OT4eTa
OTpaHUYEHUN M JONYIICHWH, MCIONB30BAaHHBIX NIpPU pacdere cToMMOCTH. IlyOmukarus
OT4YeTa B LIEJIOM WIN OTICNIBHBIX €ro 4YacTei, a TaKXkKe JII0Oble CCbUIKM Ha HEro, WU
coJiepKallrecs B HEM TOKa3aTeld, WM Ha UIMEHA U IPO(ECCUOHATBHYIO PUHAICKHOCTh
OLICHIIMKAa BO3MOXXHA TOJIBKO € IHCBMEHHOIO paspelieHus 3akazyuka u  OuneHipka
OTHOCHUTEJIbHO (DOPMBI M KOHTEKCTA MyOIMKALINN.

° B coorBerctBHM ¢ 1. 26 ®CO Nel «OOmmMe MHOHATHSA OICHKH, IOAXONBI U
TpeOOBaHUS K MPOBEACHUIO» YTBepKAEHHBIM IIpukazom MunskoHoMpas3Butus Poccun ot
20.05.2015 1. Ne 297 «MToroBasi BelIWYMHA CTOMMOCTH OOBEKTa OLIEHKH, YKa3aHHas B
oT4yere 00 OLIEHKE MOXKET OBbITh MPU3HAHA PEKOMEHIYEMOM ISl LieJe COBEPLICHUS CAEIKU
C 0OOBEKTOM OIICHKH, €CIIM C JIaThl COCTABJICHHs OTYeTa 00 OIIEHKE /0 JaThl COBEPIICHUS
CHENKH C OOBEKTOM OLIEHKM MJIM JaThl MPEACTaBICHHs IMyOJINYHOM odepThl mpolwio He
Oonee 6 MecsLEBy.

° B cootBerctBuM ¢ m. 8 ®DCO Nel «OOmme moOHATUS OIEHKH, IMOAXOObI U
TpeOOBaHUS K MPOBEACHUIO» YTBEpKAECHHBIM IIpukazom MunskoHoMpas3Butus Poccun ot
20.05.2015 r. Ne 297 «Ecnu B cOOTBETCTBUHU € 3aKOHOAaTeNbcTBOM Poccuiickoit denepanuu
IIPOBE/ICHUE OLIEHKHU SIBJIICTCSI 00S3aTENIbHBIM, TO C JAThl COCTABJIEHHs OTYETAa 00 OLIEHKE
JIOJDKHO TpoiTH He Ooyiee Tpex MecsleB, 3a MHCKIIOYEHHEM CIIydaeB, Korja
3aKoHOJaTeNbecTBOM Poccuiickoit denepaiiiu yCTaHOBICHO HHOEY.

. OneHIYK JTUYHO HE MPOU3BET OCMOTP OIEHUBAEMOTO OOBEKTA.
2.7 OI'PAHUYEHUA, CBA3AHHBIE C MNPEAITIOJIATAEMBIM
NCHOJb30BAHUEM
OTCYTCTBYIOT.

2.8 OCHOBHBIE JOITYHMEHUSA, HA KOTOPBIX OCHOBBIBAJIACHh OLIEHKA

Crnenyromniyie OCHOBHBIE JIONMYILEHUS, HAa KOTOPBIX OCHOBBIBAJIACH OIIEHKA, SIBIISIOTCS
HEOTHEMJIEMON YaCThIO HACTOSLIETO OTYETA:
= B nporecce npoBeaeHus padoOT MO OIEHKE PRIHOYHON CTOMMOCTH 00BEKTa OIEHKU
OLICHIIMK MCXOAWJI M3 YCJIOBHUS JIOCTOBEPHOCTH NPEIOCTABICHHON 3aKa3uMKOM
uH(pOpPMALIUK,  XapaKTepU3YIOMEH  «KOJMYECTBEHHbIE U  KAauyeCTBCHHBIC
XapaKTepUCTUKU OOBEKTa OIEHKM M DJIEMEHTOB, BXOSIIMX B COCTaB OOBEKTa
OIICHKH, KOTOPHIE UMEIOT CHEIH(UKY, BIUSIONIYIO HA PE3yIbTaThl OIICHKH 00BEKTa
OIleHKHM»' (CM. pasmen Hacrosmiero ordera «llepedeHb, MCIOIB30BAHHBIX IPH
MIPOBEJICHUH OLIEHKH O0BEKTa OIICHKH JTaHHBIX»).
* [lpu HCHONB30BAaHMHM OLEHUIMKOM HHQOpPMAIUK, TMOIYYEHHOH U3 CTOPOHHHUX
HMCTOYHHUKOB, OIEHIIMK UCXOJUJ U3 MPUHIUIIOB JOCTATOYHOCTH U JOCTOBEPHOCTU
ucnosb3yeMoil nHpopmaiu. TeM He MeHee, OLICHIUK HEe MOXKET rapaHTHpOBAaTh

! ®enepanbrbii crangapt oueHkn «TpeGoanns K ordery 06 orenke (DCO Ne3) Vrsepxaen IIprkasom
MunskoHoMpazButus Poccun ot 20.05.2015 r. Ne 299
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Ortuer 00 orierke  Ne26-1120
T'maa2  OIIPEJEJIEHUE 3AJJAHNU S HA OLIEHKY

OOBEKT OLICHKH:  LICHHbIC OyMaru

UX aOCOJNIIOTHYIO TOYHOCTb, TIO9TOMY TIPUBOIUT CCBUIKM HA HWCTOYHHUKH
uHpOpMaInu.

» [Ipu npoBeACHUM OIEHKU IMPEAINOJIAraioch OTCYTCTBHE JE(PEKTOB HMIIM CKPBITHIX
($akToOB M0 OOBEKTY OIEHKH, SJIEMEHTOB, BXOJSIINX B COCTaB OOBEKTa OICHKH,
KOTOPBIC HMEIOT CIIeU(DHKY, BIUSIIONIYIO Ha PE3YyJIbTaThl OIICHKH O0BEKTa OICHKH,
¥ KOTOpPBIE OIICHIIIUK HE MOT 3HATh B MIEPUOJI TPOBEIACHHS OLICHKH.

» [lepBUYHBIC JIOKYMEHTHI, MPEIOCTABICHHBIC 3aKa3uWKOM B JJICKTPOHHOM BHUJC U
Ha OyMa)KHOM HOCHTEJIE W YCTaHABIMBAIOIIME KAUYECTBEHHBIC M KOJIMYECTBECHHBIC
XapaKTePUCTHUKU OOBEKTa OLECHKH XPAHITCS B apXUBE OICHIIMKA M MOTYT OBITh
MIPEIOCTABIICHBI 3aMHTEPECOBAHHBIM JIUIIaM TOJBKO C pa3pelieHus 3aKa3uuKa.

KpOMe OTOBOPCHHBIX BBIIIC O6H.[I/IX I[OHYH_IGHI/II‘/JI B TCKCTC HACTOAIICTO OTUYCTA OTOBOPCHLI
CIICHUAJIBHBIC OONYINCHHA, KOTOPBIC HCIIOJIB30BAJIMCH OLCHIIMKOM IIpU ITPOBCACHUHN PACUHETOB
CTOHMMOCTH.

2.9 OI'PAHHYEHUA CBA3AHHBIE C IMPEAIIOJIAI'AEMbBIM
NCITIOJIb30BAHUEM

OTCYTCTBYIOT.

2.10 CTAHOIAPTBI OHEHKH, UCITIOJIb3YEMBIE B IIPOLHECCE PABOTbI

OHCHKa CTOUMOCTHU HpOBO,[[I/IJIaCI: KaK B COOTBCTCTBHH C Tp€60BaHI/I$IMI/I CDe;[epanLHoro
3akoHa Nel35-D3 ot 29.07.1998 1. «O06 oneHouHOU neaTenbHOCTH B Poccmiickoit denepanmny,
TaK U B COOTBETCTBUH C:

2.10.1 CTAHAAPTBI OHEHKH U 3AKOHOJATEJIBHBIE AKTbI, OBA3ATEJ/IbHBIE
K ITIPUMEHEHMUIO B P®:

o ®depaepanbHbii cTaHAAPT OLEHKU «OOIIME MOHATUS OLEHKH, MOIXOJbl U TPeOOBaHUS K
npoBeaeHuto oneHku» (DGCO Nel), yrepkaenHbiM [lpukazom MUHIKOHOMpPaA3BUTHS
Poccun ot 20.05.2015 1. Ne 297,

o @ecnepanbHbiii craHmapT oneHkH «llems omenkn u Buabl ctommoct» (DCO Ne2),
yrBepxkaAeHHbIM [Tpukazom Munskonompassutus Poccun ot 20.05.2015 r. Ne 298,

o @enepanbHbIi cTaHIApT OLEHKH «TpeboBanus k otdery o0 omeHke» (DPCO Ne3),
yTBepkaeHHBIM [Ipukazom Munskonompaszsutus Poccun ot 20.05.2015 1. Ne 299,

o ®depnepanbHblii cTaHmapT oneHku «Ouenka OusHecay (PCO Neo§), yTBepKICHHBIM
ITpukazom Munskonompassutus Poccun ot 01.06.2015 1. Ne 326,

e MexayHapoAHBIMU CTaHAApTaMu OLeHKM MexnyHapoaHoro Komwurera mo cranmapram
orneHku (2011 r. Uctounuk: smao.ru/files/dok novosti/2013/perevod mco.pdf).

2.10.2 CTAHJAPTHBI OIlEHKMU, OBA3ATEJIBHBIE K INPUMEHEHUWIO
OINEHINIUKAMMU-YJIEHAMMU CPO:

e [IlpaBuna u cranmaptsl CPO HII «Camoperynupyemass opraHuszanus Accoluarys
Poccuiickux MaructpoB Ouenkuy», yreepxkaeHnsie Pemenuem Ipesnaguyma HIT "APMO"
ot 16.01.2008 r. (http://sroarmo.ru/standarty-i-pravila).
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Ortuer 00 orierke  Ne26-1120
T'maa2  OIIPEJEJIEHUE 3AJJAHNU S HA OLIEHKY

OOBEKT OLICHKH:  LICHHbIC OyMaru

2.10.3 MEXAYHAPOIHBIE CTAHJIAPTbBI

o «MexnyHapoanblii cranaapt punancoBoit oruetHocTH (IFRS) 13 «Ouenka cnpaBenauBoi
CTOMMOCTH», BBEJICHHBIN B JIeiCTBUE Ha TeppuTopun Poccuiickoit @enepanun [Iprkazom
Munduna Poccun ot 28.12.2015 N 217H.

Ucnons3zoBanne «MeXAyHApOAHBIX CTAaHIAPTOB OLEHKU» CBSI3aHO C TEM, 4TO
MIEPEUNCIICHHbIE BbIIIE CTAHAAPTHI OIIEHKHU, 00s3aTeNbHbIe K MPUMEHEHHUIO MPU OCYIIECTBIECHUU
OLIEHOYHOH aeaTenbHOCcTH B Poccuiickoit denepanun onpeAessitoT o0Iue MPUHLIUIBI OLIEHKH, a
MexayHapoaHble CTaHAAPTHI ONPEACIIAIOT KOHKPETHBIE IPUHIUIIBI OLEHKHU TEX WU UHBIX BHJIOB
COOCTBEHHOCTH.

Bo3moxxHOCTE Hcnonp30BaHus MexayHapoIHbIX CTaHAAPTOB OLEHKH MOJATBEpXkKAEHA CT. 7
I'paxxnmanckoro koxekca PP «l'paxkIaHCKOE 3aKOHOIATEIBCTBO M HOPMBI MEXKIYHAPOIHOTO
npaBay, rie yka3aHo, yTo «OOIIenpu3HaHHbIE MPUHIMIBI 1 HOPMbI MEXAYHApOJHOTO MpaBa U
MeXIyHapoaHble 1oroBopsl Poccuiickoit @enepannu sBISOTCS B cOOTBETCTBUU ¢ KoHcTHTyIMER
Poccuiickoit @enepanuym COCTaBHOM YacThiO MPaBOBOM cuctembl Poccuiickoit ®denepanun» u
MOT'YT HEMOCPEJCTBEHHO MPUMEHSTHCA KPOME CIydaeB, KOrJa U3 MEXIYHapOJHOTO JI0roBopa
CIIETy€eT, UTO JIJIsl €r0 MPUMEHEHHs TpeOyeTcs U3JJaHie BHYTPUTOCYAaPCTBEHHOTO aKTay.

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

«IIpaBuna omnpeneneHuss CTOMMOCTH UHUCTBIX AaKTHUBOB JIOJDKHBI COOTBETCTBOBATh
TpeboBaHUSIM 3aKOHOaTeNIbcTBA Poccuiickoit denepariii, B TOM YHCII€ HACTOSIIETO Y Ka3aHUs U
HMHBIX HOPMATHUBHBIX akTOB banka Poccuny», a uMeHHO:

«1.3 CTOoMMOCTh aKTHBOB M BEJIMYMHA OOSI3aTEIHCTB OMPEIEISAIOTCS IO CIpPaBeTUBON
CTOMMOCTH B COOTBETCTBUH ¢ MexayHapoaIHbIM cTaHnapToMm ¢urancoBoit oryetHoctu (IFRS) 13
"OreHKka chnpaBeUIMBOM CTOMMOCTH', BBEIECHHBIM B JENCTBHE Ha Tepputopun Poccuiickoi
@®enepannu [Ipukazom Munduna Poccun ot 28.12.2015 N 2171, "O BBeneHUM B JCUCTBUE U
MpeKpalleHu JeHCTBUS JOKYMEHTOB MexayHapOoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTH Ha
tepputopun  Poccuiickoit ®enepauun", 3aperucTpupoBaHHbBIM MHUHHCTEPCTBOM  IOCTULIUU
Poccutiickoit @eneparuu 3 aBrycta 2012 roga N 25095 (Poccuiickas razera ot 15 aBrycra 2012
rojga), ¢ IIONpaBKaMH, BBEACHHBIMU B JeHcTBUE Ha TeppuTopun Poccuiickoit denepanuun
npuka3zoM MunuctepcTBa ¢puHancoB Poccuiickoit @enepamuu ot 17 nexadps 2014 roma N 151n1
"O BBelleHUU JOKYMEHTOB MeXayHApOIHBIX CTAHIAPTOB (DMHAHCOBOM OTYETHOCTHU B JEHCTBUE HA
tepputopun  Poccuiickoit ®@epepanuu’, 3aperucTpupoBaHHBIM MHUHUCTEPCTBOM  FOCTUIIUU
Poccuiickoit ®@enepaumu 15 suBaps 2015 roga N 35544 ("OdunumanbHelii WHTEpHET-MOPTA
npaBoBoii mH(popmaruu" (wWww.pravo.gov.ru), 15 suBaps 2015 roga), ¢ ydetom TpeOoBaHUM
HACTOSIIETO Y Ka3aHus.»

«1.4 CTOMMOCTP aKTMBOB, B TOM YHUCJIE€ ONPEIEICHHAs HA OCHOBAHMM OTYETA OLICHIIMKA
(mamee — OTYET OIEHINMKA), COCTABICHHOTO B COOTBETCTBHM C TpeOoBaHusiMu DeneparbHOTo
3akoHa OT 29 wmrong 1998 roma Ne 135-d3 «OO0 oOumeHOYHOH HEATENLHOCTH B POCCHHICKON
Oenepanuuy ompenensieTcss 0e3 ydera HallOTOB, KOTOPHIE YIUIAYMBAIOTCS B COOTBETCTBUU C
3aKOHOJATeNbcTBOM  Poccuiickoit ~ denepanuyd WM WHOCTPAHHOIO  TOCyJIapcTBa  MpH
MPUOOPETEHUH U PEaTU3aIH YKa3aHHBIX aKTHBOB.)

B cBsi3u ¢ Tem, uro B DeaepanbHoM 3akoHe «O0 OIEHOYHOMU JIeaTebHOCTH B Poccuiickoit
@enepaunn» Ne 135 ot 29 nronsa 1998 B Texyieit penakunu u denepanbHbIX CTAaHIAPTAX OLIEHKH
(®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 OIpPE/CICHHUE MOHATUS « CIPABEAJIMBA CTOMMOCTbY, HA OCHOBaHUU CTaThu 7
®3 Neo 135 «OO0 onenouHo# aestenbHOCTH B Poccuiickoit denepanumy» ot 29 uronst 1998:

«B crmydae, ecnu B HOPMATMBHOM IIPaBOBOM akTe, COJEpKalleM TpeOOBaHUE
00513aTEILHOTO TPOBEICHUS OIEHKH KaKOro-TM00 00BhEKTa OICHKH, MO0 B JOTOBOPE 00 OIICHKE
00BEKTa OIEHKH (Jajiee - IOTOBOP) HE OMpeIeieH KOHKPETHBINA BUI CTOMMOCTH OOBEKTa OIICHKH,
YCTaHOBJICHHUIO MOJIJIEKUT PHIHOYHAS CTOUMOCTD JAHHOTO 00BEKTA.
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T'maa2  OIIPEJEJIEHUE 3AJJAHNU S HA OLIEHKY

OOBEKT OLICHKH:  LICHHbIC OyMaru

YkazaHHOE NMPaBUJIO MOJICKUT MPUMEHEHHIO U B CITydae MCIOJb30BAaHUS B HOPMATUBHOM
MPaBOBOM AaKT€ HE MPEAyCMOTPEHHBIX HacTosmmuMm dDenepalbHbIM 3aKOHOM WJIM CTaHAApTaMu
OIICHKH TEPMHHOB, OIPEACISIONINX BUJ CTOMMOCTH OOBEKTa OIEHKH, B TOM YHCJIE TEPMHUHOB
"neiicTBUTENbHAs CTOMMOCTR", "pa3yMHas CTOMMOCTB', "PKBUBAJIEHTHAas CTOMMOCTB'", "peasibHas
CTOMMOCTB" U IPYTUX.»

OueHUMK BBOJUT AOMYIICHUE O TPUPABHUBAHUN MOHSITUHN «CIIPaBEINBas CTOMMOCTbY U
«HMHAasi CTOUMOCTBY, KaK BBIBOJI TPUPABHUBAET CIPABETMBYIO U PHIHOYHYIO CTOUMOCTH.

Cpoxk neiictBust otdeta (cornacHo cT. 12 denepansHoro 3akoHa Ne 135-D3 ot 29.07.1998
r. «O0 o1eHOYHOU NeATenbHOCTH B Poccmiickoit denepanuny»): 6 MeCAIEB C AaThl COCTABICHUS
otueta - 12 HOs6pst 2020 r.

2.11 UCHIOJIb3YEMBIE TIOHATUA U TEPMHUHOJIOI'YA

AKTHBBI — TO, Y€M BIIAJIe€T NPEINPHUITHE U UYTO BBIPAXKEHO B JICHEKHOM HKBHBAJICHTE.
AKTHBBI TOJAPA3NENSAIOTCS Ha JBIKUMOE W HEABIKHMOE HUMYIIECTBO, BHEOOOPOTHBIE U
00OpOTHBIE aKTUBbI, HEMaTepHUaIbHbIe AKTUBBI.

AMopTH3aIUsI — TPOLIECC HAKOIUICHHUS MO0 Mepe peaiu3alyu MPOAYKTa IEHEXKHBIX CYMM,
COOTBETCTBYIOIIUX MEPEHECEHHON CTOMMOCTH OCHOBHBIX (DOHJIOB U MOCIEAYIOLIEE BO3MELICHHE
3a CUeT JTHX CYMM H3HOIICHHBIX OCHOBHBIX (oOHIO0B. l[lepeHoc cTOMMOCTH, YTpayeHHOUH
OCHOBHBIMHM ()OHAAMHM B TpOIEcCEe HKCIUTyaTallMd, MPOUCXOAUT B BHUAEC aMOPTU3ALMOHHBIX
OTYHUCIICHUH, KOTOPBIE OCYIIECTBISIOTCS B COOTBETCTBHHM C YCTAHOBJICHHBIMH HOpPMaMH
aMOpTH3aLUH.

AKIHUA - SMUCCUOHHAS [IeHHAas1 Oymara, 3aKperuisiioniasi paBa ee BiaJesblia (aKIMoHepa) Ha
MOJIyYeHHWE 4YacTH NpUOBLIM aKIMOHEPHOTro oOIecTBa B BHUJAE AWBHUJIIECHIOB, HAa YyYacThe B
VIpaBIeHUN aKIMOHEPHBIM OOIIECTBOM W HA YacTh WMYIIECTBA, OCTAIOIIETOCS TOCIE €ro
JUKBUIAUUU. BBIMycK akiuil Ha MpeabsBUTENs pas3pelniaeTcs B OINpeleeHHOM OTHOIICHHU K
BEJIMYMHE OIUIAYCHHOTO YCTaBHOTO KamWTala SMUTEHTa B COOTBETCTBUU C HOPMATHUBOM,
YCTaHOBJICHHBIM (heJiepaibHOM KOMUCCHUEH 10 PBIHKY LIEHHBIX OyMmar.

ba3a onmeHku uMymecTBAa — BHUJ CTOMMOCTH HMMYIIECTBA, B COACPXKAHUH KOTOPOW
pean3yercs 1eJib U METO/]] OLIEHKH.

Ilpumeuanue. baza OLIEGHKM MOXET OBITh OCHOBaHa Ha CIEAYIONIMX BUAAX CTOUMOCTU —
pPBIHOYHAS, BOCCTAHOBHUTENIbHAS, 3aMEIlEHUs, IMepBOHAuYalbHas, OCTATOYHAs, CTOMMOCTH IpHU
CYIIECTBYIOLIEM UCTIONIb30BaHUH, JEHCTBYIOIIETO MPEIPUSITHS, WHBECTHUIIMOHHAS,
JUKBUJIALIMOHHAS, CTPaxoBasi, CTOMMOCTb [UIsl HaJIOTOOOJOXEHHs, 3aJ0roBas, CTOMUMOCTh
CHEIHATM3UPOBAHHOTO UMYIIIECTBA.

bamanc — oOmmit cBoag OyXraaTepcKoro yuyeTa NPEANpUATHs, XapaKTepU3YIOIUN
(UHAHCOBOE TOJIOKCHUE MPEANPHUATHS Ha OIpeNelCHHYI0 naTy. bamaHc COOEpKUT CTaThH,
OTpaXalllue HUMYLIECTBO MpPEeANnpHusaTHs (aKTUBbI), M CTaThU, MPOTUBOIOCTABIAIOIINE UM
COOCTBEHHBIN U 3a€MHBIN KamuTal (MIACCUBHI).

be3noxkymenTapHas ¢goopMa 3MHUCCHOHHBIX IEHHBIX Oymar - opMa SMHUCCHOHHBIX LIEHHBIX
Oymar, mpu KOTOpPOW BJaJeJel] YCTaHABIMBACTCS HAa OCHOBAHWU 3alMCH B CHUCTEME BEACHUS
peecTpa BiaJenbleB [IEHHbIX OyMar Wi, B CiIy4ae JeMOHUPOBAHUS LIEHHBIX OyMar, Ha OCHOBaHUU
3aIlMCH IO CYETY JeTIO.

l'oToBasi mpoaykuuMs - YacTb MaTepHaIbHO-NPOM3BOACTBEHHBIX 3allacoB OpraHU3allHH,
MpelHa3HaueHHasl IS TPOJAAXH, SBISIONIASACS KOHEYHBIM pPE3yJbTaTOM IPOU3BOACTBEHHOTO
mporecca, 3aKOHYCHHas o00paboTKOW (KOMIUIEKTAllUeH), TEXHUYECKHE W KaueCTBEHHBIC
XapaKTePUCTUKU KOTOPOM COOTBETCTBYIOT YCIOBHSM JIOTOBOpAa WM TPEOOBAHUSAM HWHBIX
JOKYMEHTOB, B CIy4asiX YCTAaHOBJICHHBIX 3aKOHOIaTEIbCTBOM.

I[aTa OHCHKH — Jara, 10 COCTOAHHIO, Ha KOTOPYIO IPOU3BOAMTCA OICHKA CTOUMOCTH
00BeKTA.
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T'maa2  OIIPEJEJIEHUE 3AJJAHNU S HA OLIEHKY

OOBEKT OLICHKH:  LICHHbIC OyMaru

JeOuTopckasi 3aJ0/I:KeHHOCTh — TpaBa TpeOOBaHUS, MPUHAAICKALINE MPOJABILY
(MOCTaBIIMKY) KaK KPEOUTOPY IO HEHCIIOJHEHHBIM JICHEKHBIM 00s3aTeNbCTBAM IOKYHaTeJIeM
(momyvarenem) mo orjaTe (aKTUYECKH IMOCTaBJICHHBIX IO JIOTOBOPY TOBApOB, BBHINOJHEHHBIX
paloT MM OKa3aHHBIX YCIIYT.

JBH:KMMOe UMYIIeCTBO — BKJIIOYAeT B ce0sl MaTepuaibHble U HeMaTepualbHble OOBEKThI, HE
ABJIAIOIINECS HEABM)KUMOCTBIO. DTO UMYILIECTBO HE CBSI3aHO C HEABMKUMOCTBIO IIOCTOSIHHO U, KaK
KaTeropusi, TaK0e UMYIIECTBO XapaKTEPU3YETCsI BO3SMOKHOCTHIO ObITh ePEMEIICHHBIM.

Josirocpounbie (pMHAHCOBbIE BJIOKEHMS — WHBECTHIMM B IIEHHbIE OyMaru JIpyrux
MPeaNPHUATHI, TPOLUEHTHBIE 0OIUTAIlMM TOCY/IapPCTBEHHBIX U MECTHBIX 3ailiMOB, YCTaBHBIEC (DOHJIbI
APYTUX TPEANPHUITUN, CO3IaHHBIX Ha TEPPUTOPUH CTPAHBI, KalUTAJl MPEIIPUATHI 3a pyOe:koM U
T.IL

JlokymeHnTapHasi ¢popMa 3MHCCHOHHBIX LEHHBIX OymMar - ¢opma 3MUCCHOHHBIX IIEHHBIX
Oymar, mpu KOTOpPOM Biajeliel] yCTaHaBIMBACTCd HA OCHOBAaHUH IMPEAbABICHUS O()OpPMIIEHHOTO
Ha/IIeKaIIMM 00pa3oM cepTudukara IIeHHOW OyMaru wid, B ciydae AeOHUPOBAHUS TAKOBOTO, HA
OCHOBAaHMHM 3aIIMCH I10 CYETY JETO.

JloxoaHblii moaXoa — oOImMii MyTh pacyera Mmoka3aTelisi CTOUMOCTH Ou3Heca, 107U B Ou3Hece
WIM [IEHHOHN OyMaru ¢ UCIoJIb30BaHUEM OJIHOTO WJIM HECKOJIBKUX METOOB, B KOTOPHIX CTOMMOCTh
OIIpEAEIAETCS IOCPENCTBOM KOHBEPTALIMU OKUAAEMBIX BBITOJ.

3maHus — BHJI OCHOBHBIX ()OHJIOB MO HATYPAJIbHO-BELIECTBEHHOMY IPU3HAKY, BKIIOYAIOIINUN
apXUTEKTYPHO-CTPOUTENIbHbIE OOBEKThI, HAa3HAYCHHEM KOTOPBIX SBISAETCS CO3JaHUE YCIOBUI
(3ammTa OT aTMOC(EpHBIX SBICHUA M Tp.) Uil TpyAa, >KUJIbS, COIHAIbHO-KYJIbTYpHOTO
OOCITy>)KUBaHHs HACEJICHUS M XPaHEHMsI MaTepUAbHBIX IIEHHOCTEH. 3/1aHUs MMEIOT B KauyecTBE
OCHOBHBIX KOHCTPYKTOPCKHX YacTel CTEHBbl M KpbIIly (LIOKOJIbHAs YacThb AJIEKTPOCTAHLUN Ha
OTKpPBITOM BO3AYyX€ OTHOCUTCS K 3AaHMsM). llepenBukHble TOMHKM (MacTEpPCKUE, KY3HHIIBI,
KoTenbHble, KyxHH, ATC, xunble, ObITOBBIC, aIMUHUCTPATUBHBIE U TIP.) OTHOCSATCS K 3/IaHUSM,
YCTAHOBJIEHHOE B HUX O0OpYJOBaHUE M JIPyTHe OCHOBHBIC (POHIBI OTHOCATCS COOTBETCTBEHHO K
MalIMHaM U 000pyA0BaHHUIO WM IPYTHM KJIacCaM OCHOBHBIX (DOHJIOB.

3eMeJIbHBIN y4YaCcTOK — YacTh HEABMW)KMMOCTHM B BHJIE y4YacTKa TEPPUTOPUHM 3EMIM C
IPAHMIIAMH, OINPEACIICHHBIMUA B JOKYMEHTAX, BBIIABAEMBIX I'OCYAAPCTBEHHBIMU KOMHUTETAMH IO
3€MEJIbHBIM PECYpCaM U 3€MJIEYCTPONCTBY.

HNmeHHble IMHCCHOHHBIE LleHHbIe OymMaru - 1ieHHble Oymaru, uHGopMaIys O BiaJenblax
KOTOPBIX JIOJDKHA OBITH JOCTYIHA SMHUTEHTY B (OpMe peecTpa BiIaJesblieB LIEHHBIX Oymar,
Mepexo/1 MpaB Ha KOTOPbIE M OCYIIECTBICHHE 3aKPEIUICHHBIX UMM MpaB TPEOYIOT 00s3aTeNIbHOM
UACHTU(UKAIIMY BIa1eNblIa.

HNuBecTMpOBaHHBIN KanuTaad — CyMMa Jojra M COOCTBEHHOrO KamuTajla B Ou3HEce Ha
JIOJITOCPOYHOM OCHOBE.

N3Hoc ocHOBHBIX (OHIOB (CpeacTB) — YACTHYHAS WM TIOJHAsA yTpaTa OCHOBHBIMH
(boHIaMH TOTPEOUTENIBCKUX CBOMCTB M CTOMMOCTH B MPOIIECCE IKCIUTyaTallly, 1O/ BO3ICHCTBHEM
CWJ TPUPOJBI, BCIEICTBHE TEXHUYECKOTO TIporpecca W pocTa NPOU3BOAUTEIBHOCTH
00IIeCTBEHHOTO TpyZda. V3HammBaioTCs BCe BUIBI OCHOBHBIX (POHAOB. MIHTEHCHMBHOCTH HM3HOCA
3aBHCHUT OT BUJA OCHOBHBIX (JOHJOB, OCOOEHHOCTEH MX KOHCTPYKILHH, KaueCTBAa M3TOTOBIICHUS,
XapakTepa M YCIOBUN HKCIUTyaTallH, COCTOSHUS OOCITYKUBaHUS U APYTHX (PaKTOPOB.

Pa3nuuaroT HECKOAbKO THUMOB H3HOCA. DU3NYECKH H3HOC — YMEHBIIEHHWE CTOMMOCTH
MMYILECTBA BCJIEICTBUE MIOTEPU €0 JIEMEHTAMM CBOMX IEPBOHAYAIbHBIX CBOWCTB. MopasbHbII
(pyHKIIMOHATBHBIN) U3HOC — YMEHBIIEHUE CTOUMMOCTH MMYILECTBA BCJIEICTBUE HECOOTBETCTBUS
€ro XapaKTePHCTUK COBPEMEHHBIM TpeOOBaHMAM pBIHKA. BHEMIHWI H3HOC — yMEHbIIEHUE
CTOMMOCTH HWMYIIECTBA BCIJIEJACTBUEC H3MEHECHHS YCIOBHHM OKpykarmied cpeapl. Heobxomumo
pa3nuyaTth TEPMHUHBI «M3HOC» B HKOHOMHUYECKOM HAayKe M «a@MOPTH3AIMs» B OyXTalTepcKOM
y4ere.

Kpeauropckasi 3a10/12KeHHOCTh — 3a€MHBIE JIEHEXKHbBIE CPEJICTBA, BPDEMEHHO IIPUBIICUEHHBIE
MpEANPUITHEM, OPTAHU3ALMEN U MTOAJIEKALUE BO3BPATY.
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KoHTpoJib Hag npeanpusitTueM — BO3MOKHOCTb PYKOBOJAUTH MEHEKMEHTOM U MOJIMTUKON
ousHeca.

MaJjioneHHble M OBICTPOM3HAIIMBAIOIIMECH TMpeIMeThbl - 3TO YacThb MaTepHaJbHO-
MIPOM3BOJICTBEHHBIX 3alaCOB OpPTaHMU3AINH, HCIIOJb3yeMasi B Ka4eCTBE CPEJICTB TPy/Aa B TCUCHUE
He Oosiee 12 mec. wim OOBIYHOTO OMEPAITMOHHOTO ITMKJIA, €CJIM OH MpeBbIaeT 12 Mmec., aub0
4acTh, HWMEIONIas CTOMMOCTh Ha JaTy TNPHUOOpPETEHUS HIDKE JHMHTA, YTBEPKICHHOTO
opranuzarnueil B npeaenax He 6omnee 100-kpatHOTO (7151 OFOHKETHBIX YUpekaeHnid 50-KpaTHOTO)
MUHUMAIBHOTO pa3Mepa OIIaThl TPY/a, YCTAHOBIEHHOTO 3aKOHOAATELCTBOM PD.

MamuHbl 4 000pyi0BaHHe — BHUJ OCHOBHBIX (DOHIOB MO UX HATYpaJIbHO-BEIIECTBEHHOMY
npu3Haky. K mammHam U 00OpYZOBaHMIO OTHOCSTCS YCTPOMCTBA, MpeoOpas3ylolne >HEPTruIo,
Marepuanbl ¥ uHboOpMaIuioo. B 3aBUCHMOCTH OT OCHOBHOTO (MpeobJiagaroniero) HazHauyeHUs
Mammuabel ¥ o0OpymoBaHHWE JIENSATCS Ha  JHEpreTudeckue (CHIOBBIE), pabouue U
nH(pOpMaIMOHHEIE.

Ma:xkoputapHasi [0Jis1 — YydacTMe B COOCTBEHHOCTH, oOecneuuBatomee Oonee 50%
«TOJIOCYIOLITUX» aKIUi B OU3HECe.

Ma:KopuTapHBIi KOHTPOJIb — CTEIIEHb KOHTPOJISA, 0OecrieunBaeMasi MaXXOPUTAPHOH JT0JIeH.

MuHoputapHas [10Js1 — yyacTHe B COOCTBeHHOCTH, oOecrneunBatomiee wmeHee 50%
«TOJIOCYIOILINX» aKIUi B Ou3Hece.
MuHopuTapHasi CKHAKA — CKUJKAa Ha OTCYTCTBHE KOHTPOJIA, MpHUMEHseMmas K

MUHOPHTAPHOMY TIaKeTy.

HeaBuxumoe umymecTso (00beKT HEABHKMMOCTH, HEABHKMMOCTB) OINpEIEAETCS, KaK
¢bu3nUecKuil 3eMeIbHbBIN Y4aCTOK U OTHOCSIIMECS K HEMY BBIIOJIHEHHBIC YEJIOBEKOM YITyUIlICHUS.
OTO0 MaTepualibHas, OcCs3aeMasl «BEIlb», KOTOPYIO MOXKHO IIOCMOTPETh W IOTpOrarh, B
COBOKYITHOCTH CO BCEMH COOPYXXECHHSMHU Ha 3eMJje, a Takke HaJl Wi 1moja Hed. HenBmxuMocTb
COCTOUT M3 JIBYX OCHOBHBIX 3JIEMEHTOB: 3€MEJIbHOI'O Y4acTKa U YIy4IICHUH.

OOpamenne HLeHHbIX OyMar - 3aKJIIOUEHUE TPAKIAHCKO-IIPABOBBIX CHEJIOK, BIEKYIIMX
Mepexo1 MpaB COOCTBEHHOCTH Ha IIEHHbIE OyMard.

OcHOBHBbIE CpeCTBA — 3TO CO3/IaHHBIE OOIIECTBEHHBIM TPYAOM IOTPEOHUTEIbHbIC
CTOMMOCTH (IIPOM3BEAECHHBIE AaKTHBBI), KOTOpbIE [UIMUTEJBHOE BpEMsI HEOJHOKPATHO WM
MOCTOSIHHO B HEU3MEHHOH HAaTypallbHO— BEIIECTBEHHOH (OpMe HCHONB3YIOTCS B SKOHOMHUKE,
IIOCTOSIHHO NIEPEHOCS] CBOKO CTOMMOCTb Ha CO3aBa€Mble POAYKIMIO U YCIYTH.

OTueT 00 oLleHKe UMYIIIECTBA — JOKYMEHT, COJIep KAl 000CHOBaHNE MHEHHSI OIICHIIUKA
O CTOMMOCTH MMYILIECTBA.

IlepBoHaYaJbHAsA CTOMMOCTH MMYLIECTBA — (PAKTUUECKUE 3aTpaThl HA IPHOOPETEHUE WU
CO3/laHME UMYIIECTBA HA MOMEHT HayaJla €ro UCIOJIb30BaHHU.

IMoHasA BOCCTAHOBHMTEIbHASI CTOMMOCTH OCHOBHBIX (POHOB — 3TO IOJHAS CTOMMOCTb
3aTpar, KOTOpble JOJKHA Obula Obl OCYLIECTBUTh OpraHM3allvs, UMU BiaJeromias, eciu Obl OHa
J0JDKHA ObUIa MOJTHOCTBIO 3aMEHHUTh MX HA HOBBIC aHAJOTMYHBIE O0BEKTHI IO PHIHOYHBIM IIEHaM U
tapudaM, CyIIECTBYIOIIMM Ha JaTy OLEHKM, BKJIIOYas 3aTpaTel Ha IpHOOpeTeHHE
(CTPOUTENBCTBO), TPAHCHOPTHPOBKY, YCTAHOBKY (MOHTaX) OOBEKTOB, UISI HUMIOPTUPYEMBIX
O0OBEKTOB - TAKXK€E TAMOXKECHHBIE TUIATEXU U T.1.

IIpaBo coOCTBEHHOCTH — TIPaBO COOCTBEHHMKA BJAJIETh, MOJB30BAThCA U PACHOPSIKATHCA
cBOUM MMyIecTBOM. K mpaBaM cOOCTBEHHOCTH OTHOCSITCS:

® [IPaBO COBEPIIATH B OTHOUICHWHU MPHHAUICKAIIETO €My UMYIIECTBA JIIOObIE JAeiCcTBuS,
HE NpPOTHBOpEYAIlMEe 3aKOHY M TPAaBOBBIM aKTaM M He Hapyllalollue IpaBa H
OXpaHsieMble 3aKOHOM MHTEPECHI APYTUX JIMIL;

® [IPaBO OTYYKIATh CBOE UMYIIECTBO B COOCTBEHHOCTh JPYTUM JIUIIAM;

e [paBO II€pelaBaTb CBOM IIpaBa BIAJCHMs, IIOJB30BAaHUSA M  PACHOPSKCHUS
UMYILIECTBOM;

® [IpaBO MEpPEAABATh UMYILECTBO B 3AJI0T.
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[Ipemus 3a KOHTPOJIb — JICHEKHOE BBIpAXKEHHE NMPEUMYILIECTBA, 00YCIOBICHHOE BiIaJIeHUEM
KOHTPOJIbHBIM MTAKETOM aKIUH.

IIpou3BoacTBeHHBbIE 3amachl — TNPEIMETHl TpyAa, NpeaHa3HaYeHHbIE 11 00paboTKH,
nepepabdoTKH WM UCTIOB30BAHMSI B IIPOU3BOJICTBE, JINOO JIsl XO3HCTBEHHBIX HYXK]I.

IIpouenypa oneHKH MMYyHIeCTBa — COBOKYIHOCTh NPHUEMOB, OOECIEUMBAIOIINUX IPOIIECC
coopa W aHaiM3a JAHHBIX, MPOBEJCHUS PACUETOB CTOMMOCTH HMYIIECTBA U OQPOPMIICHUS
pEe3yIAbTAaTOB OLICHKHU.

PbIHOYHASI CTOMMOCTH - 5TO HanboJiee BepOsITHAS 1I€HA, TT0 KOTOPOU JaHHBIA OOBEKT OIEHKU
MOKET OBITh OTUYXKJCH Ha OTKPBHITOM PBIHKE B YCIOBHUAX KOHKYPEHILMHU, KOTJA CTOPOHBI CIIEIKH
NEHCTBYIOT Pa3yMHO, pacmojaras Bcell HeoOXxoaumMmol wuH(OpMaIMeil, a Ha BEIHMYWHE IICHBI
CENIKU HE OTPaXKaloTcs Kakue-InOo Ype3BblUaiiHble 00CTOATENbCTBA, TO €CTh KOT/Ia:

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

® CTOPOHBI CHEJIKH XOPOIIO OCBEJOMJIEHBI O MPEIMETE CIEIKH U JECHCTBYIOT B CBOMX
MHTEpECax;

e 00BEKT OILICHKH MPEICTABIICH HA OTKPBITHIN PHIHOK B (popMe myOandHoi odepTsr;

® [ICHA CHEJIKM NpEeJCTaBiseT co00il pasyMHOE BO3HArpa)KIeHue 3a OOBEKT OLEHKU U
MPUHYXJIEHUS K COBEPUICHUIO CTOPOH CENIKH C UYbeH-T1M00 CTOPOHBI HE OBLIO;

® IUIATEX 32 0OBEKT OIICHKU BBIPAXKEH B JICHEKHOU (opMme.

PbIHOYHBII MOAX0A — OO MyTh pacueTa MoKaszaTess CTOMMOCTH OM3Heca, 10JIM B OU3Hece
WIM I[EHHOM OyMmMaru ¢ HCIOJIb30BAHUEM OJHOTO WJIM HECKOJIbKHX METOJOB CpaBHEHUS
OIICHMBAEMOT0 OW3Heca C MPOJAHHBIMH AHAJIOTUYHBIMU OW3HECaMU, JOSIMH B OW3HEcCe WM
IIEHHBIMU OymMaramu.

K pabdounm mMammHam ¥ 000py10BAaHHI0O OTHOCSTCS MAllMHBI, HHCTPYMEHTHI, almaparsl U
Opyrue BHIbI OOOpYyIOBaHUS, NpeIHA3HAYCHHbIE MJII MEXaHMYECKOro, TEPMHUYECKOTO U
XMMHYECKOTO BO3JCHCTBUS Ha IpeAaMeT Tpyda (oOpabaTbiBaeMblii NpeaMET), KOTOPBI MOMKET
HAXOJUTHCS B TBEPJIOM, KUJKOM WJIM ra3000pa3HOM COCTOSIHUH, C LENIbI0 U3MEHEHUs ero (popmsl,
CBOMCTB, COCTOSIHUSI U TIOJIOKEHUS, T.€. K pabOYMM MammHaMm ¥ 00OpYJOBAHUIO OTHOCSITCS BCE
BUJIbI TEXHOJIOTMYECKOTO O0OpYJIOBaHMsI, BKIIIOUash aBTOMAaTHYECKHE MaIIMHBI U 000pyaOBaHUE,
IUIE  TIPOU3BOJACTBA IPOMBIIUICHHONH MPOAYKIUH, OOOPYAOBAaHHE CEIbCKOXO03SHCTBEHHOE,
TPaHCIOPTHOE, CTPOUTENbHOE, TOProBOE, CKIAJCKOE, BOJOCHAOXKEHHUA U KaHAJIHU3AIHH,
CaHUTAPHO-TUTUEHUYECKOE U BCE JIPYTUe BHUJBI MAITMH U 00OPYIOBAHHSI, KPOME YHEPTETHUECKUX
1 nH()OPMAITMOHHBIX.

Pa3meneHue IMHCCHOHHBIX HEHHBIX OyMar - OTYYXJICHHE AYMUCCHOHHBIX IICHHBIX Oymar
SMUTEHTOM NEPBBIM BIIA/IETbLAM ITYTEM 3aKIFOUEHUS TPaXIaHCKO-IIPABOBBIX CHEIIOK.

Ckuaka Ha HeJO0CTATOYHOCTH KOHTPOJSl — CYMMa WM MPOLIEHT, BBIYUTAEMbIE U3
MPOTOPITMOHATBHOM 10JIU OT cTOMMOCTH 100-mpOIIeHTHOTO TakeTa B OM3HECE C LENbI0 OTPa3UuTh
OTCYTCTBHE HEKOTOPBIX WJIM BCEX BO3MOYKHOCTENH KOHTPOJISL.

CkuaKa Ha HeJIMKBH/IHOCTh — a0COJIIOTHAS BEJIMYMHA WIIN 101 (B MPOIEHTAX ), HA KOTOPYIO
YMEHBIIIAETCSl PHIHOYHASI CTOUMOCTh 00BEKTa, YTOOBI OTPA3UTh €r0 HEIOCTATOYHYIO JTHKBUTHOCTb.

Coopy:xeHHs1 — BHJI OCHOBHBIX (DOHJOB IO HaTypalbHO-BEIIECTBEHHOMY IMpHu3HaKy. K
COOPYKCHHSIM OTHOCSITCSI MHKEHEPHO-CTPOUTEIbHBIE 00BEKTHI, HA3HAUEHUEM KOTOPBIX SBISCTCS
CO3/1aHHE€ YCIOBHM, HEOOXOMUMBIX JJIsi OCYIIECTBICHHSI TIpoliecca MPOU3BOJCTBA IIYTEM
BBITIOTHEHUSI TEX WJIM WHBIX TEXHUYECKUX (DYHKIMH, HE CBSI3aHHBIX C M3MEHEHHEM IpeaMera
TpyJa, U 7151 OCYILECTBICHUS Pa3InYHbIX HETIPOU3BOJICTBEHHBIX ()YHKIIHH.

CroumocTh 0OajlaHcoBasi — TMOJHAs TEpPBOHAYANbHAS CTOMMOCTH OCHOBHBIX (DOHIOB,
yuyuThiBa€Masi B MOMEHT HMX IIOCTAaHOBKM Ha y4yeT B OyxrairepckoMm OanaHce. bamancoBas
CTOMMOCTh TPEJCTABIIACT, KaK MPaBUIO, CMEIIAHHYIO OIIEHKY OCHOBHBIX (DOHJOB, T.K. 4YacTh
MHBEHTapHbIX OOBEKTOB YHCIUTCS Ha OajaHCaX MO BOCCTAHOBHUTEIBLHOM CTOMMOCTH Ha MOMEHT
nocJeIHel TepeoleHKH, @ OCHOBHbIE ()OHBI, BBEJACHHBIC B MOCIEIYIOUINI MEPUOJ], YITEHBI I10
MepBOHAYATLHOW CTOMMOCTH (CTOUMMOCTH TIPUOOPETECHHMS ).
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Coipbe M MaTepuaabl — MpPEAMETHl TPyAa, MOJBEPIIINECs paHee BO3ACIHCTBHIO Tpyda U
nmoJIeKaIue naabHeiei nepepaboTke.

ToBapsl A/ Nepenpoaa kK - YaCTh MaTePHAIbHO-IPOU3BOICTBEHHBIX 3aI1aCOB OPTaHU3AIINH,
npuoOpeTeHHass WM TMOJXYYeHHass OT JPYTHX MOPHIMYECKMX U (QHU3WYECKUX JHIl U
MpeAHa3HauYeHHas JIsl IPOJAXKH HITH TTEPENPOIaXKu 0e3 JOTOTHUTEIHHOU 00pabOTKHY.

TpaHncnopTHbIe cpeacTBA — OJWH W3 BHUJIOB OCHOBHBIX (DOH/IOB, MpEeAHA3HAYCHHBIN IS
MepeMenIeHHs 0 1 ITPy30B: KeJIe3HOJOPOKHBIM MOJBUKHON cOCTaB (JIOKOMOTUBBI, BArOHBI 1
1p.); IOJBIKHOM COCTaB BOAHOTO TPAHCTIOPTA (Cy/la TPAHCIIOPTHBIE BCEX THUIIOB, Cy/a CITy>KEOHO-
BCIIOMOTaTeNIbHbIe, ClacaTelbHble, JEIOKOJbI, OYKCHUpBI, CyAa JIOIIMaHCKHE U [p.; cyda
MIPOMBICIIOBOTO (DII0Ta OTHOCATCS K Kiaccy «MamuHbl U 000pyI0BaHUEY); MOABIKHON COCTaB
BO3JIYIITHOTO TpaHCIOpTa (CaMmoJIeThl, BEPTOJICTHI); TMOJABMIKHON COCTaB aBTOMOOUIIBLHOTO
TpaHcmopTa (Tpy30BbI€, JETKOBBIE aBTOMOOWIIM, aBTOOYCHI, TATa4M, BKJIIOYAs TPAKTOPHI, TSATAdH,
MPUILIETIBI);  TOJABKMKHOW  COCTaB  TOPOACKOTO  3JIEKTPUYECKOrOo  TpaHCHoOpTa  (BaroHbI
METpPOMOJIUTEHA, TpaMBau, TPOJUICHOYCHI); TPyOONMpOBOIALI (KpOME MapONpPOBOJOB U TEIUIO
MIPOBOJIOB), BKJIIOYast TpyOONPOBOIBI TUIPaBIMYECKOTO, MTHEBMaTHUY€ECKOTO,
MTHEBMOKOHTEHHEPHOTO HETPEPHIBHOTO TPAHCIIOPTA, KOHBEHEPHI BCEX THUIIOB (KPOME KOHBEHEPOB,
KOHCTPYKTUBHO COWJIEHEHHBIX € OOOpyJOBaHWEM, HANpUMEp, B aBTOMAaTHYECKHX JIMHHSIX);
MOJIBIDKHOM COCTaB KaHATHO-TIOJABECHBIX JIOPOT, CPEICTBAa HANOJIBHOTO ¥ JPYIHMX BHIIOB
MIPOM3BOJICTBEHHOTO TPAHCIOPTA, SBISIOUIUECS CaMOCTOSITEIbHBIMU MHBEHTapHBIMU 00BEKTaMH,
MIPOYME BUBI TPAHCTIOPTHBIX CPECTB.

YaydmeHusi — 370 1r00b1e HOpMBI OJIarOYCTPOWCTBA y4acTKa, OT 3AaHUN U COOPYKEHUU 10
naHaAmadTHOTO OQOpMIICHHS. YIIYUIICHHs IOABEPKEHBI HM3HOCY, KOTOPBIM MPOUCXOIUT C
TE€YeHHEM BPEMEHHU T0]] BO3IEHCTBUEM PA3IUYHBIX (PaKTOPOB.

YucTble aKTHBBI — CyMMapHBIE aKTUBBI MUHYC CyMMAapHBIE 00s3aTeNIbCTBA.

YucThlil JeHeKHbIH MOTOK — CyMMa JICHEKHBIX CPEJICTB, KOTOpasi OCTAETCsl MOCIE TOTO, Kak
YIOBIETBOPEHBI BCE MOTPEOHOCTH OM3HECAa B JECHEKHBIX CPEICTBAX B JAHHOM ONEPALMOHHOM
nepuoje. YncThlil AEHEeXKHBIH MOTOK, KaK MPaBUJIO, pacCMaTpUBAETCS KakK JCHEKHBIE CPEJCTBa,
KOTOpbIE MO’KHO HAMPaBUTh HA TOMOJHEHHUE COOCTBEHHOTO MJIM MHBECTUPYEMOTO KaruTaia.

IKOHOMMYECKMH CPOK CJYKObl — TIEPUOJA, B TEUYEHHE KOTOPOr0 HMYIIECTBO MOKHO
MPUOBUTEHO MCTIONH30BATh.

IMUTEHT - IOPUANYECKOE JIUIO WIIK OpraHbl HCIIOJHUTENIBHOM BI1acTH 100 OpraHbl MECTHOTO
CaMOYTpaBIIeHUs, HECYIIIHE OT CBOEr0 NMEHH 00s3aTeIhCTBA MEepe]l BIaeIbIIaMH IICHHBIX OyMar
0 OCYIIECTBIICHHUIO MPaB, 3aKPEIUICHHBIX UMHU.

OMuccHSl IIEeHHBIX OymMar - ycTaHOBJICHHas (enepalbHbIM 3aKOHOM TMOCIEI0BATEIHHOCTh
NeHCTBHIM SMUTEHTA 110 pa3MEIEHUIO YMIUCCUOHHBIX IIEHHBIX OyMar.

OMHCCHOHHAsI LleHHAasA Oymara - mo0ast 1ieHHas Oymara, B TOM 4Yucie 0e3l0KyMeHTapHas,
KOTOpasi XapaKTepU3yeTCs OHOBPEMEHHO CJIEIYIOIUMHU MTPU3HAKAMU:

® 3aKpeIUIsAeT COBOKYIMHOCTh UMYIIIECTBEHHBIX U HEMMYIIIECTBCHHBIX TPaB, MOIEKAITUX
YIOCTOBEPEHUIO, YCTYNMKEe U O€3yCIIOBHOMY OCYIIECTBJICHHIO C COOJIIOJICHUEM
YCTaHOBJIEHHBIX HAacTOSIIUM DeiepaibHbIM 3aKOHOM (DOPMBI U MTOPSI/IKA;

e pasMeniaeTcs BBITYyCKaMU;

® UMeEeT paBHbIE 00BbEM U CPOKH OCYIIECTBICHHS TPaB BHYTPH OJHOTO BBITYCKA BHE
3aBUCUMOCTH OT BPEMEHHU NMPUOOPETEHUS IEHHON OyMarmu.

ITHKA OLUEHIINKA — COBOKYIMHOCTh ITHYECKUX MPABHI U HOPM IMOBEACHUS OIEHIINKA TPU
MIPOBEICHUH MPOIIEIYphl OLIEHKH UMYIIECTBA.
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2.12 3ASBJIEHUE OLHEHIIUKA

OneHIIMK YAOCTOBEpSET, 4YTO HAa OCHOBAHMM HWMEBUICHCS B €ro pacrnopsbKeHUU

uHpOpMaIUN:

2.13

BrImiotHeHHBIM aHaMM3, BBICKa3aHHBIE MHEHHS W TOJYyYEHHBIC BBIBOJBI JICHCTBUTEIHHBI
UCKITIOYUTENILHO B TIPEJeNiax, OTOBOPCHHBIX B HACTOSIIEM OTYETE JOMYIICHHA W
OTPAaHWYUTENBHBIX  YCJIOBHM, W  SBISIIOTCA  MEPCOHAIBHBIMH,  HEMPEIAB3SATHIMH,
npohecCHOHANFHBIME aHATM30M, MHEHUEM H BHIBOJIAMH OIICHIIIKA.

OueHIMK HE WMEET HU B HACTOAIIEM, HH B OyaymeM Kakoro-mubo HWHTepeca B
OTHOIIICGHWH OOBEKTAa OIEHKH, a Takke HE HMEeT JIMYHOW 3aMHTEPECOBAHHOCTH U
npenyOexIeHrs B OTHOIICHHH BOBJICYCHHBIX B IPENOIATaeMYIO CACIKY CTOPOH.
Bo3narpaxaeHue OICHIIMKA HU B KOCW Mepe HE CBA3aHO C OOBSBICHHEM 3apaHee
MPEIONPECIICHHOW CTOMMOCTH WJIM TEHICHIIMEH B OMpPEACNICHUH CTOMMOCTH B TIOJB3Yy
3aka3zuMKa WM €ro KIHWEHTAa, C JOCTIKCHHEM 3apaHee OTOBOPEHHOIO pe3ysbTaTa WIIH
COOBITHUSIMH, TIPOM3ONICAIIUMUA B PE3yJbTaTe aHalW3a, MHEHHH WM BBIBOJOB,
COJIeprKaIINXCcs B OTUETE.

CBEJIEHMSI O HE3ABUCUMOCTH IOPHIMYECKOTO JIMIA, C KOTOPBIM
ONIEHIIMK 3AKJIIOUYHNJI TPYIOBOI JOTOBOP

Hacrosimum OO6mecTBo ¢ orpanudeHHO# oTBeTcTBeHHOCThI0O «OKBC» moarsepxkmaer
MOJTHOE COOITIO/ICHUE TPUHITMIIOB HE3aBUCUMOCTH, YCTAHOBJICHHBIX CT. 16 denepanbHOro
3akoHa oT 29.07.1998 N 135-®3 «O0 o1eHOYHOI OesTenbHOCTH B Poccuiickoit
Denepauun».

OO6mecTBO ¢ orpaHnueHHON OTBETCTBEHHOCThIO «OKBC» moaTBepikmaer, 4To HE MUMEET
MMYIIECTBEHHOTO MHTEpeca B 00BEKTE OICHKU W (WIH) He sBIseTcS a(uiampoBaHHBIM
JIAIIOM 3aKa34MKa.

Pa3mep neHexHOTo BO3HArpaXKJCHUs 3a MPOBEICHNUE OIICHKH O0BEKTa OIICHKUA HE 3aBUCHUT
OT UTOTOBOM BEITMYMHBI CTOMMOCTH OOBEKTa OIICHKH, YKa3aHHOW B HACTOAIIEM OTYeTe 00
OIICHKEC.

2.14 CBEJIEHUA O HE3ABUCUMOCTH OINEHIIIUKA

Hacrosimum onenmiimk MypaTtoB Anekceit CepreeBud MOATBEPKIAET MOJTHOE COOJI0OICHNE
MIPUHIIMIIOB HE3aBUCUMOCTH, YCTAHOBJICHHBIX CT. 16 DenepanbHoro 3akona ot 29.07.1998
N 135-®3 «O6 oueHouyHoit pgesrenbHocTH B Poccuiickoii  ®epepauuuny», MpH
OCYIIIECTBIICHUH OLIEHOYHOM 1eATeIbHOCTH M COCTABIIEHUU HACTOSALIETO OTYeTa 00 OIICHKE.
Onenunmk MyparoB Anekceil CepreeBud He SIBISIETCS YUpEAHMTENEM, COOCTBEHHUKOM,
aKLMOHEPOM, JOHKHOCTHBIM JIUIIOM WM paOOTHUKOM IOPUIAMYECKOrO JIMIA - 3aKa34yHKa,
JUIIOM, UMEIOIIMM UMYIIECTBEHHBI MHTEpEC B 00beKTe oneHku. OIEHIIUK He COCTOUT C
YKa3aHHBIMH JIULIaMU B OJIM3KOM POJICTBE MU CBOWCTBE.

Ouenmuk MypatoB Aunekceit CepreeBUd HE HMMEET B OTHOIICHHMH OOBEKTa OICHKU
BEIIHBIX WM O0OS3aTeNbCTBEHHBIX MpaB BHE JOTOBOpPAa W HE SBISETCS yYaCTHHKOM
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(4neHOM) WIIM KPEAUTOPOM IOPUAMYECKOTO JIMIA — 3aKa3uuKa, PaBHO KaK M 3aKa3uWK He
SIBJISIETCS. KPEAUTOPOM WIIM CTPAXOBIIMKOM OLICHILIMKA.

e Pa3mep omnaTrel OLEHNIMKY 3a MPOBEACHHE OLICHKHM OOBEKTa OLIEHKH HE 3aBUCUT OT
UTOTOBOW BEIMYMHBI CTOMMOCTH OOBEKTa OICHKH, YKa3aHHOW B HACTOSIIEM OTYeTe 00
OIICHKE.

OLEHIIINK

;-..J:i'

P /®sinaros B.JI./

R SIE T

['enepanbpHbIi qUpPEKTOP
000 «OKBC»
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3 ONWCAHWUE TIPOIIECCA OIEHKA OBBEKTA OIEHKA B YACTH
MMPUMEHEHWS TOAXOJA (ITOAXOA0B) K OIEHKE

3.1 ONIPEJAEJEHHE PACCUUTBIBAEMOI'O BUJIA CTOUMOCTHU

B cooTBeTcTBUU C yCIOBUAMHU JOTOBOpa 3aKa3yuK Mopydaer VCMOTHUTEN0 ONpeaeaInThb
PBIHOYHYIO CTOUMOCTbH IICHHBIX OyMar.

CTOoMMOCTB SBJIETCSI 5KOHOMUYECKUM TOHATHEM, YCTAHABINBAKOUIUM B3aUMOOTHOLIEHUS
MEXIYy TOBapaMH W YCIyTaMH, JAOCTYIMHBIMH JUIsl MOTPEOJICHUsS, W TEMH, KTO HUX IOKyMaeT U
nponaeT. CTOMMOCTh SIBJISIETCS HE HMCTOPUYECKHM (DaKTOM, a OIEHKOM I[EHHOCTH KOHKPETHBIX
TOBAPOB W YCIYI B KOHKPETHBIH MOMEHT BpEMEHHM M B COOTBETCTBUU C BBIOpaHHBIM
ONpEeJEICHUEM CTOMMOCTH. DKOHOMHYECKOE MOHATHE CTOMMOCTH BBIPAXKA€T PHIHOYHBINA B3I
Ha BBITOJAY, KOTOPYIO MMEET 00Najarenh JAaHHOTO TOBapa WIHM KJIHEHT, KOTOPOMY OKAa3bIBAIOT
JTAHHYIO YCIYTY, HA MOMEHT OLIEHKH CTOMMOCTH. (Medcoynapoonvie cmanoapmul oyenxu Obuue
NOHAMUSA U NPUHYUNBL OYEHKU.)

B cootBercTBHM co cT. 3 DenepanbHOro 3akoHa ot 29.07.1998 N 135-D3 «O06 oneHOUYHOU
nestenbHOCTH B Poccuiickoit ®deneparun» MOJ PHIHOYHOM CTOMMOCTBIO OOBEKTa OLECHKH
MOHMMaeTcs Haubosiee BeposiTHAs 1LI€HA, MO KOTOPOH MaHHBIA OOBEKT OIIEHKHM MOXET OBbITh
OTUYXXJIEH Ha OTKPBITOM PBIHKE B YCJIOBHUSIX KOHKYPEHIMH, KOT/Ia CTOPOHBI CIEIKU JEHCTBYIOT
pa3yMHO, pacrionaras Bceil HeoOxoaumon uH]oOpmaiuend, a Ha BEIMYMHE IICHBI CHCIKH HE
OTPaXKaITCsI KaKKe-JIM00 Ype3BhIYaiiHbIE OOCTOSTENHCTBA, TO €CTh KOT/IA:

® OJIHa U3 CTOPOH CHEJIKM HE o0s3aHa OTUYKIaTh OOBEKT OLIEHKH, a Jpyras CTOpOHAa HE
o0s13aHa MPUHUMATh UCIIOJTHEHUE;

® CTOPOHBI CHEJIKM XOpOLIO OCBEAOMJIEHBI O IPEIMETE CAEIKU M JEHCTBYIOT B CBOUX
MHTEpecax;

e OOBEKT OLIEHKM IPEACTaBICH Ha OTKPBHITOM pBIHKE IOCPEACTBOM MYOIMYHOUW OQepTHI,
TUMIUYHOW N1 aHAJOTMYHBIX OOBEKTOB OIECHKH (B pen. DemepanbHOro 3akoHa OT
14.11.2002 N 143-03);

® IICHAa CJEJIKH MpPEJCTaBIseT COOOH pa3yMHOE BO3HArpaXJAE€HUE 3a OOBEKT OLEHKH U
NPUHYKACHUS K COBEPIICHUIO C/IEIKH B OTHOLICHUU CTOPOH CHAEJIKH C YbeH-TH00 CTOPOHBI
HE OBLIO;

® IJIaTeX 32 00BEKT OIICHKHU BBIPAXKEH B JCHEKHOU (opme.

3.2 NMOCJIEAOBATEJBHOCTD OINPEAEJEHUA CTOUMOCTH

HpOBC,Z[eHI/Ie OLICHKH BKJIFOYACT B cebs cJIcayronue 3TaHBIZI
a) 3aKIIFOYCHHUEC JOTOBOPA HA NPOBCACHUC OLICHKH, BKIIFOYAIOUICTO 3a/IaHUC HAa OLICHKY;,

0) cOop u aHanm3 uHMOpPMAIUU, HEOOXOIUMOM TSI TIPOBEJICHUS OIICHKH,

B) HpI/IMeHeHI/IC noaxoa0B K OLICHKC, BKJIIKOYAaA BBI60p METOAOB OILICHKH U OCYH_[CCTBJIGHI/IC
HEOOXOUMBIX PAaCUETOB;

r) coracoBaHue (B ciydae HEOOXOIMMOCTH) pE3yJIbTaTOB M OIpEACICHHE HUTOTOBON
BEJIMYHUHBI CTOUMOCTH 00BEKTa OLIEHKH;

1) COCTaBJICHHE OTYeTa 00 OIICHKE.

2 B cootsercTBum ¢ m.23 ®denepanbHBIX cTaHIAPTOB oneHKA Ne 1 «OOIme NOHATHS OLEHKH, TOAXOIBI
TpeboBanus Kk nposeneHuto oneHkn (O®CO Nel)y, yrBepxxaenabiM [Ipukazom MunskoHoMpassutus ot 20.05.2015 T.
Ne 297
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3.3 HEPAPXUA JAHHBIX U IPUMEHAEMBIE METO/IbI

Cornacuo n. 11 @CO Ne 1, oCHOBHBIMH MOJXOJIaMH, UCIOJb3YEMbIMU TIPU MPOBEACHUU
OLICHKH, SIBJISTFOTCS] CPAaBHUTEIBHBIN (PBIHOYHBIN), TOXOAHBIN U 3aTpaTHBIN noaxosl. [Ipu BeIOOpe
KCTOJIB3YEMBIX MPU MPOBEACHUH OLEHKHU MOJXOA0B CIEIYET YUYUTHIBATh HE TOJIBKO BO3MOXHOCTh
MPUMEHEHUSI KaXJO0ro W3 TMOAXOJ0B, HO W UEIM M 3aJaud OICHKH, MpeArnojaraemMoe
WCMOJIb30BAHUE PE3YJIbTATOB OIEHKH, MONYIIEHUS, MOJHOTY W JIOCTOBEPHOCTh HCXOIHOMN
uHpopmanmu. Ha ocHOBe aHanm3a yKazaHHBIX (PAKTOPOB OOOCHOBBIBAETCS BHIOOpP MOJXOOB,
KCMOJIb3yeMbIX OUEHIIUKOM.

Cormacho m. 24 ®CO Ne 1, OueHmMK BHOpaBE€ CaMOCTOSATENBHO OMNPEAETATh
HGOGXO,[[I/IMOCTL HpI/IMeHeHI/IH TCX WU UHBIX IMOAXOA0B K OLICHKEC U KOHKpCTHI:IX METOA0B OLICHKH
B paMKax MPUMEHEHHUSI KaXKI0T0 U3 TIOJIX0JIOB.

BBuny omnpenenenus cripaBeyiuBoi CTOMMOCTH B AaHHOM Otdete 00 orenke, OIEHIINK
nanee MpUBOIAUT OCOOEHHOCTH e€ pacyéra.

Cornacuo 1. 2 IFRS 13 cnpaBeyinBasi CTOMMOCTb - 3TO PIHOYHAsI OIIEHKA, a HE OLICHKA,
dbopmupyemMas ¢ yaeroM creruduku npeanpusTas. [1o HeKOTOpsIM aKTHBaM U 00s3aTeIbCTBAM
MOTYT CYIIECTBOBAaTh HAOIIOJacMble PBIHOYHBIC OMEpaluu Wik pbiHOYHAas uHdopmanus. [lo
IPYTUM aKTUBaM M 0053aTelbCTBaM HAONIOJaeMble PBIHOYHBIC OINEPAMA WM PBIHOYHAS
uH(pOpMAaLUA MOTYT OTCYTCTBOBaTh. OIHAKO IEJh OLIEHKH CIPABEIJIMBON CTOMMOCTH B 00OOUX
Cy4yasix OJHa M Ta € - OINPEJCIHTh IIEeHy, IO KOTOPOW MpOBOJAMIACH OBl oOIepaus,
OCyIIIEeCTBIIsieMasi HA OPraHU30BaHHOM PBIHKE, MO MPOJAXKe aKTHBA WJIU Mepeaade 00s3aTenbcTBa
MEXy YJaCTHUKAMH PbIHKA Ha 1aTy OIICHKH B TEKYIIUX PHIHOYHBIX YCIOBUSIX (TO €CTh BBIXOHAS
LIEHA Ha JaTy OLEHKH C TOUYKHU 3PEHHS yUaCTHHUKA PhIHKA, KOTOPHIN YAEp>KUBACT aKTUB WJIH UMEET
00513aTeILCTBO).

Ecin neHa Ha MIEGHTHYHBIA aKTUB WM O0S3aTEIbCTBO HE HAOIIOAAETCS HA PBIHKE,
IIPEANIPUATHE OLIEHUBAET CIIPABEAIMBYI0 CTOMMOCTD, UCIIOJIB3YS APYTOM METOJ OLEHKH, KOTOPbII
obecrneynBaeT MAaKCHUMajJbHOE HCIOJIb30BAHUE YMECTHBIX HAOJIOJAEMBIX HMCXOJHBIX JAaHHBIX U
MUHHMAaJIbHOE HCIIOJIb30BaHUE HEHAOIIONAEeMBIX MCXOAHBIX JAaHHBIX. [1OCKOJBKY CHpaBeaIuBas
CTOMMOCTb SIBJISIETCSI PBIHOYHOM OLICHKOM, OHAa OIPEAENAeTCS C HCIOJIb30BAHUEM TaKHUX
JOMYIICHUH, KOTOPbIE YYaCTHUKHU PBIHKA MCIIOJIb30BAIN OBl IIPU ONpPEeICHUH CTOUMOCTH aKTUBA
Wi 00s3aTenbCTBa, BKIIOYas AONylleHHus o pucke. CienoBaTelbHO, HAMEpEHHE MpeIIpUsTUs]
ylIepkaTb AKTUB MM YypEryJlupoBaTh, WJIM HMHBIM OOpPa30M BBINOJIHUTH O0S3aTEIBCTBO HE
SBJISICTCS YMECTHBIM (PaKTOPOM IPH OLIEHKE CIIPABEIMBON CTOMMOCTH.

[lenb oLleHKH cripaBeJIMBON CTOMMOCTH 3aKJII0YaeTCs B TOM, YTOOBI ONPEAeUTh EHY, MO
KOTOPO# MpoBOMIACk OBl OTIepallvsl Ha JOOPOBOJILHOM OCHOBE 1O MPOJake aKTHUBA WU Mepeaaye
00s3aTeNbCTBA MEXKY yYaCTHHUKAMHU PhIHKA Ha JATy OLEHKU B TEKYIIMX PBHIHOYHBIX YCIOBHUSX.
OrneHka crpaBeIMBOM CTOMMOCTH TPEOYET OT MPENNPHUSITHS BBISICHCHHUS BCEX YKA3aHHBIX HUKE
MOMEHTOB:

® KOHKDPETHBIM aKTHUB WM 00s3aTENBCTBO, SBISIONIEECS] 00BEKTOM OIEHKU (B COOTBETCTBUU

C €ro eMHULEH yueTa);

e B OTHOUICHMM HE(PUHAHCOBOTO aKTHBAa, HCXOAHOE YCIOBUE OLEHKHU, SBIISIOIIEECs

MIPUEMJIEMBIM JJIS OIICHKU (B COOTBETCTBUU C €ro HAWIYYIINM U HauOosee 3HPeKTHBHBIM

HCIIOJIb30BAHUEM );
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e OCHOBHOH (MM HauboJIee BHITOAHBIN) 711 aKTUBA WIIK 0053aTENIbCTBA PHIHOK;

e METOJ WIM METOJbI OLICHKH, IIPUEMJIEMBIE [UIS OIIPEACIICHUs CIIPAaBEUIMBOM CTOUMOCTH, C
y4eTOM HaJIM4MA JaHHBIX Ui pPa3paOOTKHM HMCXOIHBIX JAHHBIX, MPEICTABISAIOMINX
JIONYILIEHNS, KOTOPbIE UCIOIb30BAIUCH Obl YHACTHUKAMU PBIHKA IIPU YCTAHOBIIEHUH LIEHbI
Ha aKTHB WMJIM 00s3aTEIbCTBO, a TAKXKE YPOBHS B MEPAPXUH CIPABEIIMBON CTOMMOCTH, K
KOTOPOMY OTHOCSTCS 3TU UCXOJHBIC JaHHBIE.

OrneHka CIpaBeIMBOM CTOMMOCTH IIPEIoJIaracT MPOBEACHUE ONEpaIdi 10 MPOJIaxKe
aKTWBa WIH TIepeade 00s13aTeNbCTRA:
® Ha pPBIHKE, KOTOPBIH SBIISCTCS OCHOBHBIM JJIsSI TAHHOTO aKTHBA MJIM 00S3aTEIbCTBA;
® [pU OTCYTCTBHH OCHOBHOTO PBIHKA HA PhIHKE, HAHM0OJIee BHITOJHOM JJIsi JAHHOTO aKTHBA
WA 00s13aTENLCTBA.

[IpennpusTHIO HET HEOOXOIUMOCTH MPOBOJIUTH M3HYPSIOMIUN MOMCK BCEX BO3MOXKHBIX
PBIHKOB JJIs1 WAEGHTH(UKALMM OCHOBHOI'O pbIHKA WM, NPU OTCYTCTBUM OCHOBHOTO PBIHKA,
HauOoJyiee BBITOJHOTO pBIHKA, OJHAKO, OHO JIOJDKHO YYMTBHIBATH BCIO HMH(OpMAaImio, KoTopas
ABIsieTC OOOCHOBaHHO JAOCTYNHOH. I[Ipu oTcyTcTBUM [10Ka3aTENbCTB OOpPAaTHOIO PBHIHOK, Ha
KOTOPOM HPEINPHUATHE BCTYNWIO OBl B CACTKY 110 MPOAAXKe aKTHBA WJIH Iepenade 00s3aTenbCTBa,
CUNTAETCS OCHOBHBIM PBIHKOM WJIM, IPU OTCYTCTBUU OCHOBHOT'O PBIHKA, Hau0oJie€ BBITOJHBIM
PBIHKOM.

[Ipy HanWMYMU OCHOBHOTO PBHIHKA ISl aKTHBA WM 0053aTelNhCTBA OICHKA CIPABEIIMBOM
CTOMMOCTH JIOJDKHA TIPENICTABIATh IIEHY Ha JaHHOM pbIHKE (Takas IeHa JHOO SBISIETCS
HEMOCPEACTBEHHO HAOII0IaeMOi, JTMOO PACCUMTHIBACTCS C HCIOIB30BAHHUEM JAPYroro MeTona
OIICHKH), JJaXKE€ €CJIM IIeHa Ha JAPYTOM PBIHKE SBIISICTCS MOTCHIIMAIBHO OoJiee BHITOAHOW HA JaTy
OIICHKM.

[IpennpusiTie JOHKHO UMETh IOCTYI K OCHOBHOMY (MM HanboJsiee BHITOTHOMY) PHIHKY Ha
nary oreHkH. [10CKONbKYy pa3muuHbIe MpeAnpusaTHs (M HalpaBlieHWs OM3HECa B PaMKax TaKHX
HpeHHpHHTHﬁ), OCYHICCTBJIAIOMIUC PA3JIMYHBIC BUJBI ACATCIIBHOCTHU, MOI'yT HMCTb JOCTYIl K
pa3IMYHBIM PBIHKaM, OCHOBHBIC (MJIM HauOoJIee BBITOHBIC) PHIHKH JUISI OHOTO M TOTO K€ aKTHBa
WK 0053aTeNbCTBA MOTYT OBITh Pa3HBIMH JUIS PA3JIMUHbBIX NPEANPUATHIA (M HanpaBiIeHU Ou3Heca
B paMKax Takux npeanpusatuii). CienoBaTelbHO, OCHOBHOM (MM HanOoJiee BBITOIHBIN) PHIHOK (U,
COOTBETCTBEHHO, YYaCTHUKOB PHIHKA) HEOOXOMMO pacCMaTPHUBATh C TOUKH 3PEHUS MPEATIPUATHS,
VUUTBIBAS TaKUM OOpa3oM pa3u4Ms MEXIy H Cpeld NPEANPHUSITHIA, OCYIIECTBISIONINX
Pa3JIMYHBIC BUABI ACATCIBHOCTH.

Jlist Toro 4To0bl TOOUTHCS HANOOJbILEH OCIEI0BATEIBHOCTU U COMIOCTABUMOCTH OLIEHOK
CIpaBEIJIMBOA CTOMMOCTH W  PacKpbITHi cooTBeTcTBylomeid wuHpopmarmmu, IFRS 13
YCTAHaBIMBAET HMEPAPXMIO CIPABEVIMBOM CTOMMOCTH, KOTOpas NEJIUT HUCXOAHBIC JNaHHbIE IS
METOJIa OLICHKH, MCIOJb3yEMbIE MJI OLICHKM CIpPaBEUIMBOM CTOMMOCTH, Ha TpU YpPOBHS.
Wepapxusi cnpaBeyIMBOM CTOMMOCTH OTAAE€T HAWOOJBUIMA NPUOPUTET KOTHPYEMBIM ILI€HaM
(HEeKOppPEKTHPYEeMbIM) Ha AaKTHUBHBIX pBIHKAX /IS HIACHTUYHBIX AKTUBOB WM O0S3aTENbCTB
(ucxonHble JaHHble 1| YPOBHS) M HAMMEHBUIMN PUOPUTET HEHAOIIOAAEMBIM HCXOIHBIM JIaHHBIM
(ucxoaubie naHHble 3 YPOBHS).

Hannuue yMecTHBIX HMCXOIHBIX IAHHBIX M HMX OTHOCHUTENIbHAs CYOBEKTHUBHOCTH MOTYT
MOBJIMATH Ha BHIOOP MPUEMIIEMBIX METOAOB OlleHKU. OHAKO HepapXusl CIPaBeIMBOM CTOMMOCTH
OT/IaeT MPUOPUTET HUCXOJHBIM JAaHHBIM JUIsi METOJOB OLIEHKHM, a HE METOJaM OILICHKH,
UCIOJIb3YEMBIM ISl OLICHKU CIPaBEIMBOM CTOMMOCTH.

Hepapxus cnpasednusoii cmoumocmu (uepapxus 0aHHbix)
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Ucxonusie nanusie 1 YpoBHS - 3TO KOTUPYEMBbIE LIEHbI (HEKOPPEKTUPYEMbIE) Ha aKTUBHBIX
PBIHKAX IJId UACHTUYHBIX daKTHUBOB WJINA 06H3aT€.HI>CTB, K KOTOPBIM MPCANPUATUEC MOKET IMOJTYIUTH
JOCTYyM Ha Aary oueHku. KoTupyemas 1ieHa Ha akTUBHOM pbIHKE MpEJCTaBIiseT co0oil Hanbomee
HAJIC)KHOE JOKA3aTEIbCTBO CIPABEIMBOM CTOMMOCTU W JIOJDKHA MCIIOJIB30BATHCS I OLEHKHU
CIPaBEUIMBON CTOMMOCTH 0€3 KOPPEKTHUPOBKHU BCAKHI pa3, KOTJa OHa AOCTYITHA.

Ucxonueie manHpie 1 YpoBHS OyayT HOCTYHHBI JJii MHOTHMX (DMHAHCOBBIX AKTHBOB H
(bMHAHCOBBIX 0053aTEIBCTB, HEKOTOPHIC U3 KOTOPHIX MOTYT OBITh OOMEHEHBI Ha MHOTOYHCIICHHBIX
aKTUBHBIX PBIHKAX (HampuMep, Ha pa3INyYHBIX Oupkax). CienoBarenbHO, 0c0O00€ BHUMAaHHE B
npenenax | YpoBHS ynenseTcss onpeaeeHuI0 CIeayIOIEro:

e OCHOBHOHU PBIHOK JIA daKTHBa WA OGHSaTCHLCTBa, WA IpA OTCYTCTBUU OCHOBHOT'O PbIHKA,

HanOoJIee BRITOAHBINA PHIHOK JIJIsl aKTUBA WIIH 00S3aTENIbCTBA;

® MOXET JI MPEANPUSTHE y4acTBOBATh B OMEpAllMU C aKTHUBOM WJIM 00S3aTEIbCTBOM IIO
[IEHE JIaHHOTO PhIHKA Ha JJaTy OLICHKH.

Hcxonubie nannbie | YPOBHS TOMKHBI KOPPEKTUPOBATHCS TOIBKO B CIEIYIONIUX CIIydasX:

e KOTJa MPEANpUATHE yIEPKUBAET OOIBIIOE KOTHUECTBO AaHAIOTUIHBIX (HO HEUJICHTUYHBIX )
aKTHBOB WJIH 00s3aTeIbCTB (HAmpWMep, JMAOJTOBBIE IICHHBIE Oymaru), KOTOpbIE
OILICHUBAIOTCSI TI0 CIIPABEIUTMBON CTOMMOCTH, a KOTHpyeMasi [leHa Ha aKTUBHOM PBIHKE
CYIIIECTBYET, HO HE SIBIISETCS TOCTYIMHOW B JIFOOOH MOMEHT, Ui KaXXJAOrO M3 JIaHHBIX
AKTUBOB WJIM 00S3aTENBCTB MO OTACIHHOCTH (TO €CTh NMPH YCJIOBUU HAJHYUS OOJBIIOTO
KOJIMYECTBA aHAJIOTHUYHBIX aKTHUBOB HJIN 06H3aTCHLCTB, YACPIKUBACMBIX MPCANIPUATHCM,
ObUTO OBl TPYIHO MONYYHUTh HHDOPMAIMIO O [EHAX JJISl KaXKIO0TO OTIEIBHOTO aKTUBA WIIH
00s13aTeNLCTBA HA JaTy OIEHKHM). B TakoM ciydae B KauecTBE MPAKTHYECKOTO MOAPYIHOTO
CpelCTBa TPEANPHUSNTHE MOXET OIICHWBATh CIPABEUTMBYID CTOMMOCTB, HCIOIB3YS
aJIBTepHaTHBHBIfI MCTOA OLCHKHU, KOTOpBIfI HE€ OCHOBBIBAC€TCA HCKIOYUTCIBHO Ha
KOTHPYEMBIX II€HaX (Hampumep, MaTpuyHoe IieHooOpazoBanue). OQHAKO HMCIOIB30BAHHE
AJIBTCPHATUBHOTO MCTOJAa OLCHKHU IMPUBOAUT K IIOJIYYCHUIO OILCHKHU CHpaBe,Z[HI/IBOﬁ
CTOMMOCTH, KOTOpasi OTHOCHUTCSI K 0oJjiee HM3KOMY YPOBHIO B HEpapXWH CIPaBEITUBOU
CTOUMOCTH.

e KOrjga KOTHpyeMas IIeHa Ha aKTMBHOM pPBIHKE HE TNpEACTaBiIsgeT co00il CIpaBeTUBYIO
CTOMMOCTB Ha JIaTy OLIEHKH. Tak MOKeT 00CTOSTh [1e]10, KOT'/la, HAallpHUMep, CYILIECTBEHHbIE
cOOBITHS (TakMe KaK Omepaly Ha PbIHKE «OT NMPHUHLMIANA K MPHHLIUNATY», TOPTH Ha
HOCPETHUYECKOM PBIHKE WM OOBSABJICHUS) UMEIOT MECTO TOCIE 3aKpPBITUS PBIHKA, HO JI0
HACTYIUICHHUsI JaThl OLICHKU. [Ipennpustue NOJDKHO YCTAaHOBUTH M IIOCJIENOBATEIBHO
NPUMEHATHh MOJUTUKY HICHTH(QHUKAIUU TaKUX COOBITHH, KOTOphIE MOTYT IMOBJIHMATH Ha
OLICHKHU CIIPABENIUBOM CTOMMOCTH. OIHAKO €ciau KOTHUpyeMmas LieHa KOPPEKTHPYETCs C
y4eTOM HOBOM HH(OpMAalMHU, Takas KOPPEKTHPOBKA MPUBOIUT K IMOJYYCHHIO OLIEHKH
CIPaBEAIUBOA CTOMMOCTH, KOTOpas OTHOCHTCA K 0Ooyiee HHU3KOMY YpPOBHIO B HEpapXUM
CIIpaBEJIMBOM CTOUMOCTH.

® TMpU OICHKE CHPaBEJIMBON CTOMMOCTH O0O0s3aTENbCTBA WM COOCTBEHHOTO JIOJIEBOTO
MHCTPYMEHTA MpPEANpHUSITHs C HUCHOJb30BaHWEM KOTHPYEMOH II€Hbl Ha WICHTHYHYIO
CAUHUIY, KOTOpAasA IMMpPOAACTCA KaK AaKTHB HA AKTHUBHOM PBLIHKC, W TaKas HOCHaA OOJIKHA
KOPPEKTUPOBAThCS ¢ yUeTOM (DakTOpOB, cielUPUUECKUX IS IUHUIIBI UK akThBa. Eciu
KOPPEKTUPOBKA KOTHPYEMOU IICHBI aKTUBA HE TPeOYeTCs, pe3ynbTaToM OyIeT MolydeHue
OIIEHKH CIIPaBEJIMBOM 26 CTOMMOCTH, OTHOCUMOM K 1 YPOBHIO B HE€papXHUH CIIPaBEAINBOMI
croumocT. OpHako mo0as KOPPEKTUPOBKA KOTHUPYEMOW IICHBI aKTHBA MPHUBEAET K
MOJTyYEHUIO OLEHKU CIIPaBEeAJIUBOIl CTOMMOCTH, OTHOCUMOM K Oojiee HU3KOMY YPOBHIO B
HepapXuu CIIPaBeUIMBON CTOUMOCTH.
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2. Ucxonubie naHHbie 2 YPOBHA - 3TO HMCXOAHBIE JAaHHBIC, KOTOPHIE HE SBISIOTCS
KOTUPYEMBIMH 1IEHAMHU, BKJIIOUEHHBIMU B 1 YPpOBEHB, U KOTOPBIE MPSIMO UM KOCBEHHO SIBJISIFOTCS
HaONOlaeMbIMHM ISl aKTHUBa WJIM 00s3aTenbcTBA. Ecnu akTUB WM 0053aTENbCTBO HMEET
OTIpe/CTICHHBI (OTOBOPHOI) TMEpPHOJ, WCXOAHBIE JaHHbIE 2 YPOBHA JIOJDKHBI  OBITH
Ha0JI0/1TaeMBbIMH J1JIs1 IPAKTUYECKU BCETO CpPOKa JAEMCTBUS aKTHBA WK o0s3aTenbcTBa. Mexoanbie
JaHHbIE 2 YPOBHS BKIIIOYAIOT CJIEYIOLIEE:

® KOTHpYEMbIE LIEHbI Ha aHAJIOTMYHbIE aKTUBBI WIIH 0053aTENIbCTBA HA AKTUBHBIX PHIHKAX.
® KOTHpYyeMble IIeHbl Ha HMJICHTUYHbIC WM AHAJOTUYHbIE aKTHBBI WJIM 00s3aTeIbCTBA Ha

PBIHKaX, KOTOPBIE HE SIBISIOTCS aKTUBHBIMU.

“¢ HWCXOIHBIC [aHHBIE, 33 WCKIIOYEHHEM KOTHPYEMBIX II€H, KOTOpBIC SIBIISIOTCS
Ha0II0/1TaeMBbIMHU ISl aKTHBA UK 0053aTeIbCTBA, HAIIPUMeEp:

CTaBKH BO3HArpaXKJE€HUS U KPUBBIE JOXOAHOCTH,
HabI01aeMble ¢ 0OBIYHO KOTUPYEMbIMH HHTEPBAIAMU;
nojpazyMmeBaeMas BOJaTUIbLHOCTb; KPEAUTHBIEC CIIPEABI.

® TIOJATBEP)KIAEMbIC PHIHKOM HUCXOJIHBIE JaHHBIC.

X/ X/ X/
R X X X g

KoppekTupoBky MCXOMHBIX JaHHBIX 2 YPOBHS MEHSIOTCS B 3aBHCHMOCTH OT (PaKTOpOB,
cnenuUIecKuX M1 aKTUBA WK 00s13aTebcTBa. Takue (PakTophl BKIIOYAIOT CIIEIYIONIEe:
® COCTOSIHHE UM MECTOHAXO0XXJCHHE aKTHBA;
® CTENeHb, B KOTOPOU MCXOJHBIE JIaHHBIE OTHOCATCS K €UHULIAM, KOTOPHIE COMTOCTABUMBI C
AKTUBOM HIIH 00S3aTEJILCTBOM;
e 00BEM WIH YPOBEHb JCATEIHLHOCTH Ha PBIHKAX, HA KOTOPBIX HAOIIOAIOTCS ITH UCXOIHBIC
JTaHHBIC.

KoppekTtupoBka UCXOTHBIX JAAHHBIX 2 YPOBHS, KOTOPBIE SIBISIFOTCSI CYIIECTBEHHBIMU IS
OLCHKHU B LECJIOM, MOXCT MNPHUBCCTHU K IOJYUCHHUIO OLICHKU CHpaBeI[HI/IBOﬁ CTOUMOCTH, KOTOpad
OTHOCUTCA K 3 YPpOBHIO B HEpapXWM CIPaBEIIUBON CTOMMOCTH, €CIU I KOPPEKTUPOBKH
HCIOJIB3YIOTCA CYIICCTBCHHBIC HeHaGHIOIIaCMBIe HNCXOAHBbIC TaHHBIC.

3. Ucxonuble nanubie 3 YPOBHS - 9TO HEHAOIIOJaeMble UCXOAHbBIC NaHHBIC IJIs aKTHUBA
WIN 00s3arennbcTBa. HeHnaOirogaeMbple MCXOAHBIE JAHHBIE JOKHBI MCIIOJB30BATHCS JJIS OLICHKH
CIPaBEUTMBOM CTOMMOCTH B TOM CIIy4ae, €Clii YMECTHbIC HaOJI0aeMble MCXOJHBIC JaHHBIC HE
JOCTYITHBI, TaKUM 00pPa30M YYHUTHIBAIOTCS CHUTYallUH, TPHU KOTOPBIX HAOMIOAaeTcs HeOOJbIas,
[P HAJTMYUH TAKOBOM, JIEATEIILHOCTh Ha PHIHKE B OTHOIICHUY aKTUBA WM 00s3aTENIbCTBA HA ATy
orieHKU. OTHaKO 1eJb OIIEHKHU CIPaBEIJIMBON CTOMMOCTH OCTAETCSl MPEXKHEU, TO €CTh BBIXOJIHAS
LIEHA Ha JIaTy OLEHKH C TOUKHU 3PEHHS yUaCTHUKA PhIHKA, KOTOPHIN YAEP>KUBACT aKTUB WJIH UMEET
o0s3aTenbcTBO.  CrenoBaTeNbHO, HEHAONIOJAaeMble HWCXOMHBIC JaHHBIC JOJDKHBI OTpa)aTh
JOTYIIIEHUsI, KOTOPbIE YYaCTHUKHU PHIHKA HMCIIOJNB30BAM OBl MPH yCTAHOBJICHUU IICHBI HA aKTUB
WU 00513aTENBCTBO, BKJIFOYAs AOIYIIICHHUS O PHUCKE.

JlomymieHuss O pHUCKE BKIIOYAIOT PHUCK, MPUCYIIMI KOHKPETHOMY METOJY OLIEHKH,
UCIIOJIb3YEMOMY ISl OIICHKHU CIPABENIMBON CTOMMOCTH (TaKOMY KaK MOJIEIh [IEHOOOPa30BaHMs ),
U PHUCK, HPUCYIIMH HUCXOIHBIM JaHHBIM MeToAa oueHku. OneHka, He BKJIYarouas
KOPPEKTUPOBKY C Y4E€TOM PHUCKOB, HE OyAET MPEACTaBIATh OLEHKY CIPaBEIJIMBOW CTOMMOCTH,
€CJIM YYaCTHUKM phIHKA OyAyT BKIIIOYaTh TaKyl0 KOPPEKTHPOBKY INPHU YCTAHOBICHWU LIEHBI Ha
aKTUB WM o00s3aTenbcTBO. Hampumep, MOXXET BO3HHKHYTH HEOOXOJUMOCTh BKIIOYHUTH
KOPPEKTUPOBKY C YYETOM PHUCKOB MPH HAIMYUU 3HAYUTEIBbHON HEONIPEAEICHHOCTU OLIEHKH.
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[TpumMeHsATH HEeHaOIIOaeMble HCXOHBIC TAaHHBIE CIEIYET, UCIIOIb3Ys BCIO MH(pOPMAIIHIO,
JOCTYIHYIO B CJIOXKHBIIMXCS OOCTOSITEILCTBAX, KOTOPasi MOXKET BKJIIOUAaTh COOCTBEHHBIE JaHHbBIE
npeanpustus. [Ipu pazpaboTke HeHAOII0AaEMBIX HCXOIHBIX TaHHBIX MPEANPUATHE MOXKET HA4aTh
CO CBOMX COOCTBEHHBIX [JIaHHBIX, HO OHO JOJDKHO KOPpPEKTUPOBAaTh JTH JaHHBIE, €CIH
00OCHOBAaHHO JOCTyNHas WHGpOpMalMs YyKa3blBaeT Ha TO, YTO JPYrUe YYACTHUKU DBIHKA
UCIIOJIb30BaJIM OBl Ipyrue JaHHbIE WU, CYIIECTBYET Kakas-To HHpopMaius, crienuduyeckas s
NpEeANpPUITHs, KOTOpas HEIOCTYNHA IJs JPYTUX YYaCTHUKOB pbIHKA (HampuMmep, CUHEPrus,
cnenuduueckas s npeanpusatus). [IpeanpusTuio HeT HEOOXOAUMOCTH MPUIIaraTh Ype3MEPHbIE
ycunus, YTOOBl TMOJNYYUTh HMHPOPMALUIO O JOMYIIEHUSX YYaCTHHKOB pbIHKA. OJHAKO
MPEaNpPHUATHE TOJKHO YUUTHIBATh BCIO MH(GOPMAIUIO O TOMYIICHUSIX YYaCTHUKOB PbIHKA, KOTOpast
ABNsieTC OOOCHOBaHHO JocTynHOW. HenaOmomaemble HMCXOAHbBIE TaHHBIE, pa3paboTaHHBIE B
COOTBETCTBUM C BBIIICONUCAHHON MPOLEAYPOU, CUUTAIOTCS JOMYIICHUSIMHA YYaCTHUKOB PBIHKA U
YIOBJIETBOPSIOT LENH OLIEHKH CIPaBEJIMBOW CTOUMOCTH.

Memoowt oyenku
OneHka JO/DKHA TPOBOAMWTHCS TAKMMH METOJAMH  OICHKH, KOTOPBIC SIBJISIOTCS
MPUEMIIEMBIMA B  CIIOKUBIIUXCS OOCTOSITENBCTBAX M M KOTOPBIX JIOCTYIHBI JJaHHBIC,
JOCTATOYHBIC JIJIS OIECHKH CHPaBEUTMBOW CTOMMOCTH, NMPH 3TOM MaKCHMAaJIbHO HUCIOIB3YIOTCS
YMECTHBIE HaOJIOaeMble HWCXOJHBIC JaHHBIE M MHUHUMAIBHO HCIIONB3ysd HEHaOIogaeMbie
HMCXOHBIE TaHHBIE.

Tpemst Hanbojee MIMPOKO HCIOJIB3YEMBIMU METOJAMU OLICHKU SIBIISIOTCS PBHIHOYHBIM
MOJIXO/I, 3aTPATHBIN MOJIXOA W ITOXOAHBIN moaxod. Heobxoaumo MCTonb30BaTh METOIBI OIICHKH,
COBMECTHUMBIE C OJIHUM WM HECKOJIbKUMH W3 JaHHBIX MOAXOJOB JI OLIEHKH CIIpaBeAIUBOI
CTOUMOCTH.

B HeKoTOpBIX ciy4asx NpHEMJIEMbIM OYIeT HCIOJb30BaHUE OJHOTO METO/Aa OLEHKHU
(Hampumep, MpHU OLEHKE aKTHBAa WM 0053aTeIbCTBA C HCIIOJIIb30BAHMEM KOTHPYEMOM ILIEHBI Ha
AKTUBHOM DPBIHKE ISl HICHTUYHBIX aKTHBOB WM 00S13aTENIbCTB). B Apyrux ciaydasx npuemMiIeMbIiM
OyZeT MCIOJIb30BaHHE MHOKECTBEHHBIX METOJIOB OILICHKHU (HAIpUMEp, TaK MOXKET O0OCTOSAThH AEIO0
IIPU OLICHKE €IUHMIIbI, TEHEPUPYIOIIEH JIeHEXHbIE CpeAcTBa). Eciau Juisl OLIEHKU CIipaBeaIMBOM
CTOMMOCTH HCIIOJIb3YIOTCSI MHOXXECTBEHHBIE METOJbl OIICHKH, TO pe3yibTaThl (TO €cCTb
COOTBETCTBYIOLIME IIOKA3aTeNIM CIPaBEAJUBOM CTOMMOCTH) JOJDKHBI OLIEHUBATHCA IYTEM
paccMOTpeHHUsI 11eJ1IeCO00pa3HOCTH AUana3oHa 3HaYeHH, 0003HaUEHHBIX JAHHBIMU Pe3y/IbTaTaMU.
Onenka crnpaBeAIMBONl CTOMMOCTHM — 3TO 3HA4Y€HHE B IpefesaX TaKkoro AUamna3oHa, KOTOpoe
HauboJee TOYHO MPECTABIISAET CIPABETUBYIO CTOMMOCTD B CIOKHUBIIMXCS OOCTOSITEHCTBAX.

3.4 PBIHOYHBII (CPABHUTEJBHBIN) MOIXO0/

CpaBHUTEJIBHBIH MOJX0/ - COBOKYITHOCTh METOJIOB OIICHKH, OCHOBAaHHBIX Ha IMOJTYYCHHUN
CTOMMOCTH O0BEKTa OLIEHKH MyTEeM CPaBHEHHUsS OIICHUBAEMOTO O0OBEKTa C O0BEKTAMHU-aHATIOTAMHU.
OObekT-aHaor — OOBEKT, CXOJHBIH OOBEKTY OIICHKM TI0 OCHOBHBIM JKOHOMHYECKUM,
MaTepUaIbHBIM, TEXHUYECKUM U IPYTHM XaPAKTEPUCTUKAM, OTPEACISIONIUM €T0 CTOMMOCTb.

B coorBerctBumn ¢ IFRS 13 nmpu pbIHOYHOM moaxonae MCIOIb3YIOTCS LEHBI U JIpyras
yMecTHass HMH(pOpMalys, Te€Hepupyemas pBIHOYHBIMU ONEpalyusMH C WICHTUYHBIMM WIN
COIIOCTaBUMBIMH (TO €CTh aHAJTOTMYHBIMHU) aKTHBAMH, 00s3aTe€IbCTBAMU WM TPYIIION aKTHBOB U
00513aTENILCTB, TAKOM Kak OM3HEC.
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Hampumep, B MeTomax OLEHKH, COBMECTUMBIX C PBIHOYHBIM [OJXOJIOM, YacTo
WCTIONB3YIOTCS ~ PHIHOYHBIE MHOMKHUTENH, BO3HHUKAIONIME W3 KOMIUIEKTA COMOCTaBHUMBIX
nokaszatesneil. MHOXHUTENN MOTYyT HaXOAMTHCS B OAHUX JUANa30HAX C APYTMM MHOXHUTEJIEM I10
Ka)XJIOMYy COIOCTaBHMOMY ITOKa3aTento. st BeIOOpa HaJUIeKaIero MHOKUTENS U3 JUana3oHa
TpeOyeTcsl MCTOIb30BaTh CYKIEHHE C yU4eTOM KaueCTBEHHBIX U KOJMYECTBEHHBIX (DAaKTOPOB,
crienuUIecKuX ISl OIICHKH.

MeToapl OLIEHKH, COBMECTUMBIE C PBIHOYHBIM MOJIXOJIOM, BKJIIOYAIOT MaTPUYHOE
neHooOpa3oBanue. MaTpuuHoe 1IEHOOOpa30BaHUE - 3TO MATEMATUYECKUN METOJI, HCIIOJIb3YeMbIi
MPEUMYIIECTBEHHO MJI1 OLIEHKHM HEKOTOPBIX BHJIOB (DMHAHCOBBIX HHCTPYMEHTOB, TaKHX Kak
JONTOBBIC IICHHBIE Oymaru, He OCHOBBIBASCH JIMIIhL HA KOTUPYEMBIX IIEHAX Ha OMpPEEICHHBIE
LeHHble Oymaru, a CKOpee Ha OTHOIIEHHWU LEHHBIX OyMar K JAPYrUM KOTHUPYEMBIM ILIEHHBIM
Oymaram, UCTIOJIb3YEMBIM KaK OPUCHTHP.

OCHOBHBIM METOZOM PBIHOYHOI'O TMOJXOJa SIBJISAETCS METOJ CpaBHEHHsS mpojax. OH
OCHOBBIBa€TCSI Ha TOM, YTO 4YTO ILI€Hbl MMYIIECTBA OMPENESIIOTCS pPHIHKOM. TakuMm o06pazom,
MOKa3aTeNb CIPABEIIUBON CTOMMOCTH MOKHO PAcCCUMTATh HA OCHOBAHUM WU3YUYEHUS PHIHOYHBIX
1IeH 00BEKTOB UMYILECTBA, KOHKYPUPYIOLIUX JIPYT C APYroM 3a JOJdI0 Ha pbiHKe. [IpruMensemblit
MPOLIECC COMOCTABJICHUS SIBJIETCS OCHOBOIOJIArAIOIIUM JJIs1 IPOLECCa OLICHKH.

[Tocne Toro xak JaHHbBIE MO MpoAakam OyayT oTOOpaHbl U BepU(UIIUPOBAHBI, CIEIYET
BBIOpaTh M MPOAHAIM3UPOBATH OJHY WJIM HECKOJBKO €IMHMI] CpaBHEHHA. EauHUIBI cpaBHEHHS
UCTIOJB3YIOT JIB€ COCTaBHBIC YACTHU IJISi TOTO, YTOOBI BBHIBECTH HEKHII MHOXXHUTENb (K MPHUMEpY,
IIeHy B pacyeTe Ha ((PU3NYECKYI0) eAMHHILY H3MEPEHHUS WM OTHOLICHHUE, HAIPUMeEp, MOJydaeMoe
JeTICHUEeM TPOJAKHOM IIEHbI MMYIIECTBA HA €r0 YUCTBIM JA0XOM, T.€. MYJIbTHIUIMKATOP YHUCTOTO
J0X0/la WM YHCIIO JIET, 3a KOTOpO€ OKymaeTcs MOKynka (OyKB. «TOAbI MOKYNKH» — years’
purchase)), KOTOpBII OTpa)kaeT TOUYHBIE Pa3NUYUs MEXKAY OOBEKTaMH HMYyIIecTBa. EaMHUIBI
CpaBHEHUs, KOTOpPBIC MOKYNAaTeId M MPOJABIBI HA JTAHHOM DPBIHKE HCIIONIB3YIOT NMPH HNPUHITHN
CBOMX pEIICHHH O MOKYNKE M Mpojaxe, MpUOOPETaloT OCOOYI0 3HAYMMOCTh, U MM MOXKET
MpUAaBaTHCS OOJIBIINIA BEC.

[To poccuiickum @enepanbHbIM CTAHAAPTAM OLIEHOYHOW JEATEIbHOCTH, aHAJIOTOM
PBIHOYHOTO MOJX0Jia SIBISIETCS CpaBHUTENbHBbIA monaxona. B coorBerctBum ¢ m. 12 ®CO Ne 1
PHIHOYHBIH (CPABHUTEJbHBIN) MOAX0J — 3TO COBOKYITHOCTh METOJOB OLCHKH, OCHOBAaHHBIX Ha
MOJIYYEHUU CTOMMOCTH OOBEKTa OLIEHKH ITyTEM CPaBHEHHS OIICHMBAEMOT'0 OOBEKTa C 00BEKTaMuU-
aHanoramMu. OOBEKT-aHAJIOT — O0BEKT, CXOAHBIA OOBEKTY OIIEHKH M0 OCHOBHBIM YKOHOMHYECKUM,
MaTepualbHbIM, TEXHUYECKUM U JIPYTUM XapaKTEPUCTUKAM, OIIPEAEISIOIIUM €r0 CTOUMOCTb.

CpaBHUTENBHBIN MOAXOA PEKOMEHAYETCS NMPUMEHSTh, KOTJa IOCTYIHA JIOCTOBEpHas U
JOCTaTOYHas Ul aHajau3a MHGOpMalMs O IIEHAaX M XapaKTepUCTHKaX 0OBeKTOB-aHAIOroB. Ilpu
9TOM MOTYT IPUMEHSATHCS KaK LIEHbI COBEPILEHHBIX CAENOK, TaK U LIEHBI IPEITI0KEHUI.

B paMkax cpaBHUTETHHOTO MOIX0/a MIPUMEHSIIOTCS Pa3IMYHbIE METO/IbI, OCHOBAHHBIC KaK
Ha TPSMOM COIIOCTaBJICHUU OIEHHBAEMOT0 OOBEKTAa M OOBEKTOB-aHAJIOTOB, TaK W METO/IHI,
OCHOBaHHBIC Ha aHAJM3€ CTATUCTHYECKHUX NAaHHBIX M WH(GOPMAIMU O PBIHKE OOBEKTa OILICHKH
(myHKTBI 13 — 14 ®CO Ne 1).

3.5 JOXOJHBIN MOIXO0/
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B cootBerctBum ¢ IFRS 13 mpu mcrnonb30BaHUM JOXOIHOTO MOAXOAa OYyAyIIHE CYMMBI
(HampuMep, MOTOKU JEHEXHBIX CPEICTB WM JIOXObl U Pacxojibl) IPeoOpa3oBhIBAIOTCA B €IUHYIO
CyMMY Ha TEKYIIMH MOMEHT (TO €CTh AMCKOHTHPOBAaHHYIO). [Ipu HCIIONIB30BaHMM AOXOJHOTO
MOJX0/la OLEHKA CIIPABEUIMBOM CTOMMOCTH OTpPakaeT TEKYyIIME pPBIHOYHBIC OXHIAHHUA B
OTHOILICHUU TaKUX OYAYIIUX CYMM.

MGTOI[BI OLCHKHU JOXOAHBIM ITIOAXOAOM:

— METObl OLIEHKH 10 IPUBEIEHHOW CTOMMOCTH;

— MOJCIU OIEHKH OIIHOoHA, Takue Kak Qopmymna bmka-Iloynca-Meptona wmum
OMHOMHabHAS MOJENbh (TO €CTh CTPYKTYpHas MOJEJb), KOTOPhI€ BKIFOYAIOT
METO/IbI OIICHKU I10 MPUBEACHHON CTOMMOCTU M OTPAXAIOT KaK BPEMEHHYIO, TaK U
BHYTPEHHIOIO CTOUMOCTD OIIIMOHA;

— MCTOA AUCKOHTHUPOBAHHBLIX JCHCKHBLIX IIOTOKOB, KOTOpBIﬁ HUCTIOJIB3YCTCA JIA
OLIEHKH CIIPaBEJIMBON CTOMMOCTH HEKOTOPBIX HEMATEPHAIbHBIX aKTHBOB.

MeToabI OLIEHKH 110 MPUBEAEHHOH CTOMMOCTH

[IpuBeneHHass cTOMMOCTH (TO €CTh MPUMEHEHHUE TOXOAHOTO MOAX0/a) - TO UHCTPYMEHT,
UCIIOJIb3YEMBIN I CBSA3BIBaHUS OyAyHIMX CyMM (HampuMep, MOTOKOB JCHEXKHBIX CPEACTB WUIIU
3HAQYEHUM CTOMMOCTH) C CYIIECTBYIOLIEH CYMMOM C UCIIOJIb30BAHUEM CTABKU TUCKOHTUPOBAHUS.
Omnpenenenue crpaBeAIuBON CTOUMOCTH aKTHBA WM 0053aTENbCTBA C MCIOJIB30BAaHHEM METOAA
OLICHKU MO TMPHUBEICHHONW CTOMMOCTH OXBAaTbIBAET BCE CJIECAYIOIIME DJIEMEHTHI C TOYKU 3PEHUS
YYaCTHUKOB PBIHKA Ha ATy OLEHKHU:

e OIlcHKAa Oyaymmx TIOTOKOB JICHSKHBIX CpPEJICTB OT OICHUBAEMOrO0 aKTHBA WIIH
00513aTCIbCTBA;

® OXWJAaHUSA B OTHOUICHHH BO3MOXKHBIX U3MEHEHHH CyMMBI M BPEMEHU MOJTYUYCHHS ITOTOKOB
JNCHEXKHBIX  CPEJCTB, IMPEJACTABISAIONINX HEONPEICICHHOCTh, MPHUCYIIYIO IOTOKaM
JICHEeXKHBIX CPE/ICTB;

e BpEMEHHas CTOMMOCTH JCHET, NPEJCTABICHHAS CTaBKOW IO OE3pHCKOBBIM MOHETAPHBIM
aKTHBaM, CPOKH TIOTAIlICHWUsS WU CPOKH JIEHCTBUSA KOTOPBIX COBIAJAIOT C IEPHOIOM,
OXBAaThHIBAEMBIM IMOTOKAMH JCHEKHBIX CPEJICTB, U KOTOPbIC HE MPEJCTABIISIIOT HHUKAKOM
HEOIPECIICHHOCTH B OTHOIIICHUH CPOKOB M PHCKa AedoiTa I UX JepKaTess (TO eCTh
0e3pUCKOBas CTaBKa BOSHATPAXKICHUS);

e [ICHA, yIUTaYuBaeMas 3a MPHUHATHEC HEONPEIACIICHHOCTH, MPHUCYIIEH MMOTOKaM JCHEKHBIX
CpeacTB (TO €CTh MIPEMHUS 33 PUCK);

e Jpyrue (HaKTophl, KOTOPHIC YYACTHUKH PHIHKA MPUHSIIA Obl BO BHUMAHHUE B CIIOKUBIIHXCS
00CTOSTEILCTBAX;

e B OTHOIICHHM O00S3aTEIbCTBA, PHUCK HEBBIMIOJHEHUS O0O0S3aTCIIbCTB, OTHOCSIIUICST K
JTAHHOMY 00SI3aTeNIbCTBY, BKIIFOYAs COOCTBECHHBIA KPEIUTHBIA PUCK TPEIPHITHS (TO €CTh
JUIa, IPUHSIBIIETO HA ce0s 00s13aTEIbCTRO).

MGTOI[BI OLICHKH II0 HpHBeHCHHOﬁ CTOUMOCTHU OTJIHMYAKOTCA B 3aBUCHMMOCTH OT TOI'O, KakK
OHHM WCHOJB3YIOT 3JEMEHTHI, ONMHCaHHbIC BbIMe. OJHAKO HIDKECICIYIONIHE OOIIHE MPHHIIUITHI
PEeryaupyroT MpUMEHEHHE JII000r0 METO/1a OIIEHKH IO MPUBEICHHOW CTOMMOCTH, HCIIOJIb3YEeMOT0
JUTSL OTICHKY CTIPaBEUTMBON CTOUMOCTH:
L] IIOTOKHN OCHECKHBIX CpGIICTB 1 CTaBKHN ILI/ICKOHTI/IpOBaHI/I}I JOJIXDKHBI OTpa)KaTI: I[OHYH_ICHI/I}I,
KOTOpBIC HCIIOJIB30BaAJIUCH 651 y‘IaCTHI/IKaMI/I pI:IHKa HpI/I yCTaHOBHeHI/II/I IICHbI HA aKTUB
WA 0053aTEILCTBO;
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® Ui NOTOKOB JCHEXHBIX CPEACTB M CTABOK IUCKOHTHUPOBAHMS JOJDKHBI YUUTHIBATHCS
TOJILKO T€ (PaKTOPHI, KOTOPBIE OTHOCATCS K OLICHUBAEMOMY aKTHUBY MJIU 00s13aTEIbCTBY;

e st TOro 4ToOBI M30€XKaTh ABOMHOTO ydeTa WM HE YIYCTHTh BIHSHHE (PAKTOPOB pHUCKa,
CTaBKM  JUCKOHTUPOBAHWS JIOJDKHBI ~ OTPakaThb  JIOMYIICHHS, COBMECTHMBIE C
JOMYLICHUAMH, TPHUCYIIMMH TOTOKaM JEHEXHbIX cpeacTB. Hampumep, craBka
JMCKOHTUPOBAHUS, OTPaXKaoasi HEOMPEIEJICHHOCTh OKHUAHNI B OTHOIICHHH OYIyIIero
nedonra, OyAeT MNpHEMIEeMON NpPU HCHOJIB30BAHUU IPEIYCMOTPEHHBIX JIOTOBOPOM
IIOTOKOB JICHEXKHBIX CPEIACTB OT cCCyAbl (TO €CTb METOJ KOPPEKTUPOBKH CTAaBKH
JTMCKOHTHpOBaHUsA). Ta ke camas CTaBKa HE JOJDKHA NMPUMEHATHCS MPH UCIOJIb30BAHUU
OXHJIaeMBIX (TO €CTh B3BEUICHHBIX C YYETOM BEPOSTHOCTH) MOTOKOB JICHE)KHBIX CPEJICTB
(To ecTb METOA OLEHKM IO OXHIAeMOW TMPHBEIEHHOH CTOMMOCTH), HOTOMY 4YTO
OXHJIaeMbI€ IOTOKH JICHES)KHBIX CPEJICTB YK€ OTPAXKAIOT JOIMYIICHUS O HEONPEAEICHHOCTH
B OTHOWIEHHM Oymymiero nedoira; BMECTO 3TOTO JOJKHA HCIOJIb30BaThCS CTaBKa
JMCKOHTUPOBAHUS, COM3MEPHMasi ¢ PUCKOM, IPUCYIIUM OXKHJIA€MbIM TTOTOKaM JICHE)KHBIX
CPEICTB;

® JIONYyNICHHWS B OTHOUICHHWH IOTOKOB JCHEXKHBIX CPEACTB M CTaBOK JIUCKOHTHPOBAHHS
JIOJDKHBI OBITH TOCIEOBAaTENbHBIMU MEXAy coOoi. Hampumep, HOMHMHAIbHBIE MOTOKH
JICHE)KHBIX CPE/ICTB, KOTOPBIE BKIIOUAIOT (P ekt nHPIANH, TOTDKHBI JUCKOHTHPOBATHCS
mo craBke, BKIoUamomed 3ddext wunusuuu. HomuHanpHas Oe3puCKOBas CTaBKa
BO3HArpaxKaeHusi BimoyaeT 3Pdext uHpmuuu. DPakTHYECKHEe MOTOKH JEHEXHBIX
CpeAcTB, HCKIMoYaromue 3p¢GekT HMHQIAINN, TOJDKHBI AUCKOHTHPOBATHCS IO CTaBKE,
uckmouaromen 3¢dexr nHGIAIH. AHATOrMYHBIM 00pa30M MOTOKU JIEHEKHBIX CPEJICTB
32 BBIUCTOM HAJOTOB JIOJDKHBI ~JTUCKOHTHPOBATHCS C HCHOJNB30BAaHHEM CTAaBKH
JTMCKOHTHPOBAHUS 32 BHIYETOM HAJIOTOB. [IOTOKM J€HEXHBIX CPEICTB JI0 YIUIAThl HAJIOTOB
JIOJDKHBI  TUCKOHTUPOBATHCS IO CTaBKE, COBMECTHMOW C YyKa3aHHBIMH IOTOKAMH
JICHEXKHBIX CPEJICTB;

® CTaBKM JMCKOHTHUPOBAHUS JOJDKHBI YUUTHIBATH OCHOBOIIOJIATAIOMIAE AKOHOMHYECKHE
(akTOpHI, CBSI3aHHBIE C BAIIOTOM, B KOTOPOH BBIPaXKEHBI MOTOKHU JIEHEKHBIX CPE/ICTB.

Onpe;[eneHI/Ie CHpaBGHHHBOﬁ CTOUMOCTH C HCIIOJIB30BAHUEM MECTOAOB OLCHKU II0
NPUBEICHHON CTOMMOCTH OCYIIECTBISIETCS. B YCIIOBHSIX HEOIPEIEICHHOCTH, IOTOMY 4YTO
HCIOJIb3YCMBIC IMOTOKU ACHCIKHBIX CPCACTB ABJISIIOTCA CKOPCC paACUCTHBIMU BCIMYUMHAMM, HCIKCIIN
W3BECTHBIMU CyMMaMmH. BO MHOTMX ciydasx Kak CyMMa, TaK U CPOKH IOJNyYCHHS ITOTOKOB
ACHCIKHBIX CPCACTB SBJIAIOTCA HCOHNPCACICHHBIMU. I[ance nNpeaAyCMOTPCHHBIC JOTOBOPOM
(UKCUpOBaHHBIE CYMMBI, TaKh€ KakK IUIATE)XKH MO CCYJE, SBISIOTCS HEONPEACICHHBIMH, €CITH
CYIIECTBYET pUCK nedora.

Mopaeu olleHKH ONIIMOHA:

e Mopens 1neHooOpazoBanusi omniuoHoB bmka—Illoyn3za (anrm. Black—Scholes Option
Pricing Model, OPM) — »T0 Mozenb, KOTOpas OMpeAesseT TEOPETHUECKYI0 IIEHY Ha
€BPOIEHCKHUE OMIMOHBI, TOIPa3yMeBAOIIasi, 4YTO €clu O0a30BBI aKTHB TOPryeTcs Ha
pBIHKE, TO IIeHa OMIMOHA Ha HEro0 HEeSBHBIM 00pa3oM YK€ YCTaHABIMBAETCS CaMUM
peiHKOM. J[aHHAs MOJIeJh MOTYYHIIa IMIUPOKOE PACIPOCTPAHEHNE HA MPAKTUKE U, TOMUMO
BCEro IMpOYEero, MOXKET TaK)Ke MCIOJIb30BAThCA JUISl OLEHKH BCEX NMPOM3BOJIHBIX Oymar,
BKJIIOYasi BAPPAHTHI, KOHBEPTHPYEMbIC IICHHBIC OyMaru, v Jaxe JIsl OIEHKH COOCTBEHHOTO
KanuTana (UHAHCOBO 3aBUCUMBIX (DUPM.

Cornacio Moaenun bmska-Illoyn3a, KiIrOYEBBIM SJIEMEHTOM OIPEAEICHUS CTOMMOCTH
OIIOMOHA SABJJSACTCAA OXHIacMast BOJIATHUIIBHOCTDH 6a30130r0 aKTHBa. B 3aBUCHUMOCTHU OT KOJIGGaHI/ISI
aKTHBa, II€Ha Ha HEr0 BO3pPACTaeT WM TMOHIKAETCS, YTO MPSMOMPONOPIHUOHATILHO BIHSET Ha
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CTOMMOCTh OIMOHA. TakuM 00pa3oM, €clii HW3BECTHA CTOMMOCTh OIIHOHA, TO MOXKHO
ONPEACIIUTh YPOBEHb BOJATUIBHOCTH, OKUIAEMOUN PHIHKOM.

e buHOMManpHAs MOAENH MpEANoaaraeT OoNbIINi 00beM BBIYUCICHUH, YeM MojaeNb bidka-
[Iloyn3a u MO3BOJIIET BBOJUTH COOCTBEHHOE paclpesenicHue 1eH. JlanHas MOAelb TakKe
W3BECTHA Kak OmHOoMHanbHas monaenb Kokca-Pocca- Pyounmreiina nmm C-11-11-moaemp.
bunomuanbHas MoJenb JAaeT MPEACTABICHUE O AETEPMUHAHTAX CTOMMOCTHU omiroHa. OHa
ompeAeNsieTcs HE OXHAAEMOM I1IEHOW aKTHMBa, a €ro TeKylled IEeHOM, KOoTopas,
€CTECTBCHHO, OTPaKaeT OXUIAHWS, CBA3aHHBbIE C OyaymuM. buHOMHallbHAs MOJETh B
ropazio OONBIIEH CTENeHW TMpHUCIIOcOoOeHa I aHalu3a JOCPOYHOTO MCIOJTHCHHS
OMI[MOHA, TOCKOJbKY B HEW YUYHUTHIBAIOTCA JEHEXKHbIE MOTOKM B KaXIOM IEpPUOIE
BPEMEHH, a HE TOJIbKO HA MOMEHT UCTECUCHHSI.

MeTton AUCKOHTHPOBAHHBIX TCHE/KHBIX ITIOTOKOB

Cornacuo n. 11 IlTpunoxenuss B IFRS 3 mMeTron nucKOHTUPOBAHHBIX JIEHEKHBIX MOTOKOB
I/ICHOHL3yeTC$I JJI OLICHKH CHpaBC,Z[JII/IBOI\/'I CTOUMOCTH HeMaTepI/IaJII:HbIX AKTHUBOB. B CBA3HU C TEM,
9TO OOBEKTHl WCCIICIOBAHUS HE SBIIIOTCS HEMaTEePHAIbHBIMA AKTHBAaMH, JAHHBIH METOJ HE
paccMaTpuBaeTcsa B paMKax Hactosiero Oruera.

[To poccuiickum DenepaibHBIM CTaHAAPTaAM OLICHOYHOW JEATEIIBHOCTH, TaK K€ MUMEETCS
noxonHbld moaxod. B coorBerctBuu ¢ m. 15 @CO Ne 1 noxoaHblil MOAXOJ PEKOMEHIYETCS
MPUMEHSITh, KOT/Ia CYIIECTBYET IOCTOBEpHas WH(OpMaIws, MO3BOJSIONIAsl MPOTHO3UPOBATH
Oynymme AOXOMbl, KOTOPbIe OOBEKT OIEHKH CIIOCOOCH MPUHOCHTh, a TAaKKE CBS3aHHBIC C
O0OBEKTOM OIIGHKH pacxonbl. B pamkax 31 m0XOJHOrO MOAXOAAa TPUMEHSIOTCS Pa3ITUIHBIE
METO/bl, OCHOBaHHBIC HA JAUCKOHTHUPOBAHWH JCHEKHBIX IOTOKOB M KalUTAJIU3AIMH J0X0]1a
(myHKTBI 15— 17 ®CO Ne 1).

3.6 3ATPATHBIA IMOJIXO/

B coorBerctBun ¢ IFRS 13 npu 3arpaTHOM mnoxaxone oTpaxaercs cymma, KOTOpas
norpeOoBanach Obl B HACTOSIIMA MOMEHT JJISl 3aMEHbI POU3BOJUTEIBHON CIIOCOOHOCTH aKTHBA
(4acTo Ha3bIBAEMOM TEKYIIEH CTOMMOCTBIO 3aMELICHUS).

C Touku 3peHHs NpoJaBla KaK y4acTHHKA pbIHKA IIeHa, KOTopas Obuia Obl MojydeHa 3a
aKTHB, OCHOBaHa Ha TOM CyMMe, KOTOPYIO MOKYIaTelb KaK YYaCTHUK pPbIHKA 3aIlJIaTUT, YTOObI
npuoOpecTd MM MOCTPOUTH 3aMEIIAIONINA aKTUB, O0JaNaIOMMKA CONOCTAaBUMOM IOJIb30H, C
Y4E€TOM MOPalIbHOrO M3HOCA. [IpnunHa 3TOro 3aKiIr04aeTcs B TOM, YTO IOKYIATENb KaK yYaCTHUK
pBIHKA HE 3aIUIaThII OBl 32 aKTUB CyMMY OoJIblile, YeM CyMMa, 32 KOTOPYIO OH MOT' Obl 3aMEHUTh
IIPOU3BOIUTENIBHYIO CLIOCOOHOCTh JAHHOTO AKTHBA.

[To poccuiickum denepaibHBIM CTaHAAPTaM OLICHOYHOW JEATEIIBHOCTH, TaK K€ MMEETCS
3aTPaTHBIN MOIXOM.

B cootBerctBuu ¢ m. 18 ®CO Ne 1 3aTpaTHBIN MOAXOJ — COBOKYITHOCTh METOJIOB OLICHKU
CTOMMOCTH OOBEKTa OIICHKH, OCHOBAHHBIX Ha OMPENCICHUU 3aTpar, HEOOXOAMMBIX IS
npuoOpeTeHus, BOCIPOU3BOJACTBA JHOO 3aMEIleHUs OOBEKTa OILEHKH C YYeTOM H3HOca M
ycTapeBaHUW. 3aTpaTHBI TOAXOJA MPEUMYIIECTBEHHO TNPUMEHSIETCS B TEX Clydasx, Korjaa
CYIIECTBYET MOCTOBEpHas MH(OpMaIKs, TO3BOJSIONIAs OMPECIUTh 3aTPaThl HAa MPHOOpPETEHUE,
BOCITPOM3BO/ICTBO JIMOO 3aMelieHne 00bEeKTa OLICHKH.
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Ortuer 00 orierke  Ne26-1120

I'masa3 OIIMCAHUE IIPOL[ECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OLICHKU:  IICHHBIE OymMaru

B pamkax 3arpaTHOrO MOAXO0Ja MPHUMEHSIOTCS pa3UYHbIE METOJbI, OCHOBAHHEBIC Ha
OTpe/IeJICHUU 3aTpaT Ha CO3JaHWE TOYHOW KOMUU OOBEKTa OIEHKH WM O0BEKTa, WMEIOIIETO
aHAJIOTHYHBIC TIOJIE3HbIE CBOWCTBa. Kpurepunm mnpusHaHus OO0BEKTa TOUYHOW Komued oOBeKTa
OIICHKH WIA OOBEKTOM, HWMEIOIIMM COMOCTaBUMBIC TIOJIE3HBIE CBOMCTBA, OMPEACISIOTCS
dbenepanbHBIMU CTAaHAAPTAMHU OILICHKH, YCTAaHABJIMBAIOIIMMH TPEOOBAHUS K MPOBEICHUIO OIICHKH
OTJICTTLHBIX BHUJIOB OOBEKTOB OLICHKH M (WJIM) JJIs CHEIUaIbHBIX 1iesiei (myHKThI 18 — 20 dCO Ne

).

Bv1600: Ouenujuk npu npogedenuu OyeHKU UCnOIb3yem 3ampammuslil, CPAGHUM eJIbHbLI
U O0XOOHBLIL NOOX00bl K OUCHKe Ui 0DOCHOB8blIEACH OMKA3 OM UCHONB30GAHUA MO20 UTU
UH020 nooxooa. QOueHwux enpase O0PAHUYUUMBCA MEMU HOOX00AMU U MEemooamu,
npuUMeHeHue KOmopbvlxX Ueaecooopazno, onpasoano Uil 603MOMCHO 01 OUEeHKU KOHKPEMHO20
00veKkma, a MmMakdxice UCX00A U3 UMEWUXCA OaHHbIX U yeau ouenku. Ilo pezyromamam
NPOBEOCHHO20 AHANU3A U C YYemom UHpoOpmayuu, Komopas 0Ovlia npeoocmaeneHa 6
pacnopaxcenue Hcnonnumens, 0vl10 npunamo peuwienue 00 UCNONb306AHUU 00HO20 NOOX00a
0J151 OnpeodesieHuUs CIOUMOCHU YEHHOU Oymazu - CPAGHUMEIbHO20.

Jlox00 uneecmuyuonnozo ¢onoa gpopmupyemcs 3a cuem uzMeHeHUsA PblHOYHBIX UEH HA
¢unancoevie akxmuevi. B ceazu c¢ mem, umo Ha pbIHOUHbBIE UEHbL AKMUGOE 6GIUAIOM
MHO20YUCTIEHHbLE YC108UA MAKPOIKOHOMUUECKO20 XAPaAKmepa, CHPOCHO3UPO6ANb KOmopble He
npeocmaenemcs 603MOHCHoIM, QueHuuK 6600um 0oOnyuieHue 0 Heucnoab308aHUU 00X00HO20
n0o0X00a 011 OUEHUBAEMBIX YCHHBIX Dymacz.

B céazu ¢ mem, umo y OQuenuwuka omcymcmeyem OanHuvle 0 pazmepax «Akmueoe» u
«Obazamenvcme»  oyenusaemvlx  Komnanuil, QOueHwyuxk  6600um  OoonyuieHue o0
HeUCnob308aHUU 3AMPAMHO20 NOOX00A OJ151 OUECHUBACMBIX UCHHBIX Oymaz.

Cpasnumenvnulit n00x00 Oazupyemcsa HA MEKyWUX KOMUPOGKAX WEHHBbIX 0ymac Ha
oamy Haubonee 0au3Kyr0 K 0ame OUeHKU.

OueHka pBIHOYHOM CTOMMOCTH IIEHHBIX Oymar ObUIa TpOBEJCHA Ha OCHOBAHMM DPHIHOYHOMN
KOTHPOBKH OJHOM OyMaru.
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I'maBa4 KPATKHUIA OB30P MAKPOSKOHOMMYECKOI CUTYALIUU PD

OOBEKT OLICHKH:  LICHHbIC OyMaru

4 KPATKHHA OB30P MAKPOOKOHOMMYECKOW CUTYAIIUU PD

4.1 XAPAKTEPUCTHKA HNOJIUTUYECKOM n COIAJIBHO-
3KOHOMHUYECKOM OBCTAHOBKHA B CTPAHE n PEI'MOHE
PACIIOJIO)KEHUA OBBEKTOB OLIEHKH

B sTom 00630pe MBI paccMOTpUM NyOJIMKOBABIIYIOCS B CEHTSIOpEe MaKpOIKOHOMHUYECKYIO
UH(OpMaLHIO.

B nepByto odepens orMeTHM, 4TO MO cooOmEeHn0 MuHsKkoHOMpa3BuTus najaenne BBIT B

aBrycre 3aMeuinioch 10 4,3% B rolloBOM BBIpa)KEHHUHU IOCiE CHHUXeHUs Ha 4,6% B urone 2020
roga. B menoMm 3a Bocems MecsreB 2020 roma mageane BBII Poccun BegoMcTBO oneHmino B 3,6%.
Jlanee npoaHaIM3UpyeM CHUTYalMI0 B KIIOUEBBIX OTpacisiX SKOHOMUKH, a TaKKe pacCMOTPUM
JTUHAMHUKY OCHOBHBIX MaKpPOIKOHOMUYECKHUX MOKa3aTesei.
ITo nannbM Poccrara, B aBrycre 2020 rosa npoMbIIIIEHHOE TPOU3BOICTBO CHU3MIOCH Ha 7,2% K
asrycty 2019 roga nmocne cokpaiuenust Ha 8% Mecsuem paHee. PocT mpoMIpon3BOACTBA K HIOJIIO
coctaBua 2,9% (C UCKITIOYEHHUEM CE30HHOTO M KaJleHIApHOTO (PaKTOPOB YBEJIWYECHHUE COCTABHUIIO
0,5%). I1o uroram siuBapsi-aBrycta 2020 roga npoMbIIUIEHHOE MPOU3BOACTBO CHU3UIOCH Ha 4,5%
K aHaJOTMYHOMY IIEPUOAY IIPOLLIOrO roja.

Uro kacaercs NWHAMUKH B pa3pe3e CErMEHTOB, TO MaJeHHe B cermenre «JloObryua
MOJIC3HBIX HMCKOITaeMBIX» 3aMemmuiock g0 11,8% mocme 15,1% B wmrone. B cermenre
«O0OpabaTeiBarolie TMPOU3BOACTBAY CHIKEHHE BBITYCKa YycKopuioch g0 4,1% mocie
cokpamenus Ha 3,3% wmecsaueM panee. B cermeHTe «ONEKTpPOIHEprus, ra3 U nap» CHIKEHHUE
BBIIIyCKa YCKOpMIJIOCH 110 3,6% mociie ymeHbleHus Ha 2,6% B uroiie. B To ke BpeMs B cerMeHTe
«Boaocnabxenne» BbITyck cHU3MICS Ha 6,8% mocie cokparnienus Ha 7,1% mecsiem panee.
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OOBEKT OLICHKH:  LICHHbIC OyMaru

Takum o00pa3oMm, [aBlI€HHME HAa MHJEKC NPOMBIIIJIEHHOTO IPOMU3BOJCTBA B aBrycTe
MIPOIOJDKMIIN OKA3bIBaTh BCE €r0 CETMEHTHI, IIPU 3TOM CUTYaIUsl B ceTMeHTe «J{00bIua mone3HbIx
HCKOIMAEMBIX» YyIydIlWiack Ha (oHe MociabieHui, BBEACHHBIX B aBIyCTE B paMKaxX CHEIKU
OIIEK+. Bmecte ¢ aTim, B «O0pabaThIBarOIIUX MPOU3BOJCTBAX» U CEIMEHTE «DJIEKTPOIHEPTHs,
ra3 4 nap» CHIKEHHE BBIYCKa NMPOIYKIMHM BHOBb YCKOPHJIOCH. Jlanee paccMOTpuM, Kak Beld
ce0st 00beMbI TPOU3BOICTBA B pa3pese OTAEeNbHbIX no3uluii. Mupopmaius 00 3ToM npeacTaBiieHa
B CIIeAYIOIIeH TabuIe:

B moObIBaroriemM cerMeHTe 10 UTOTaM aBryCTa COXPAHSETCS CHIDKEHUE BBIMTYCKa, IPU STOM
10 CPaBHEHUIO C HIOJIEM CHIDKEHHME MOOBIYM HedTH 3amemnuioch ¢ 16,3% mo 13,1%. Beposrro,
3TO CBS3aHO CO BCTYNHBIIMMH B CHJy C Hadaja aBryCcTa IMOCJIAOJICHUSAMH B paMKax CIEIKH
OIIEK+. Tak, orpaHnueHus 1o 100BIYM HE(DTH IJI1 YIACTHUKOB CIICIKUA ObUTH CHIDKCHBI Ha 2 MJTH
Oappeneit B cyTku 10 7,7 MiiH Gappeneii B cyTku. Kpome Toro, B aBrycTe 3aMeJIMIOCh CHIDKEHUE
NOOBIYM MPUPOJHOTO ra3za Mo cpaBHeHHIO ¢ uiojeMm ¢ 11,4% no 3,5% Ha done ynydieHUs
KOHBIOHKTYPHI Ha phIHKE Ta3a. OOpaTHas cuTyanus B 10ObIYE YIS, TA€ CHUKCHHE YCKOPHIOCH C
5,3% no 9,1%. B mpoIOBONBCTBEHHOM CETMEHTE IPOJOJIKAOTCS YMEPEHHBIE TEMIIBI pOCTa
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Otuer 00 omenke  Ne26-1120
I'maBa4 KPATKHUIA OB30P MAKPOSKOHOMMYECKOI CUTYALIUU PD

OOBEKT OLICHKH:  LICHHbIC OyMaru

0o0BeMOB npousBojcTBa Msica ckota (+10,8% B aBrycre), B TO BpeMsl Kak MPOU3BOJACTBO Msca
JOMAIHEH NTUIBI, pbIOBI U PRIOHBIX MPOJYKTOB Hayallo cokpamarscs (cHmwkenue Ha 1,1% u 1,9%
B aBIYCTE€), @ POCT C Hayaja ToJa B 3TUX MO3MIMIX coulel Ha HeT. B cermenre nerkoit
IIPOMBIIIJIEHHOCTH OTMETUM 3aMEIUIEHHE pocTa MPOM3BOACTBA cnenoiexabl 1o 17,5% mnocne
0ojee yeM JBYKPATHOTO YBEJIMYEHHUS IO HMTOraM Hiojsl Ha (OHE HEKOTOPOH HOpMalu3aliu
SMUJEMUOJIOTHYECKOM CUTyalluu B CTpaHe. B cekrope mpou3BOACTBA CTPOMMATEPUAIIOB B UIOJIE B
1[eJIOM IPOAOHKUIIOCh YMEPEHHOE COKpallleHHe Bblmycka. V3 Bcero psijja TOBapoOB 3TOM KaTeropuu
BBIIEIISIETCS] IPOU3BOJICTBO KEPAMHUECKOIO KMPIHUYa, CHU’)KEHNE KOTOPOT0 YCKOPUIIOCH B aBI'yCTE
c 1L1% no 12%. B Toxenol NpOMBIIUICHHOCTH JIWHAMHUKA BBITyCKAa ObLIA TaKXke
MPEUMYIIECTBEHHO OTpHUIATENbHON. OTAEIBHO OTMETHUM, YTO BBIITYCK JIETKOBBIX aBTOMOOWIIEH B
aBrycre ynaia Ha 30% mnocne yBennueHus B utone Ha 3,9%, B TO BpeMsl Kak IaJICHUE BbIITyCKa
IPY30BBIX aBTOTPAHCHOPTHBIX CPEICTB 3ameiuiock ¢ 17,9% B urone no 4,2%. B unenom, no
UTOraM BOCbMHM MECSIIEB JWHAMHUKa IPOU3BOJCTBA aBTOTPAHCIIOPTHBIX CPEICTB MOKA3bIBAET
JIBY3HAYHbBIC TEMIIbl CHHKCHHS.

[ToMuMO JaHHBIX O TPOMBIIUIEHHOM TIPOM3BOACTBE, B KOHIE ceHTsI0ps Poccrar
NPEeJOCTaBWII JaHHBIE O CaJbJAWPOBAHHOM (DMHAHCOBOM pE3yJIbTaTe NEATEIILHOCTH KPYIMHBIX U
CPEIHUX POCCHMCKUX KOMIaHWM (0e3 ydyera (pMHAHCOBOTO CEKTOpa) MO UTOraM CEMHU MECSIICB
2020 roma. DTOT MOKa3aTenb COCTaBUI 5,4 TpAH pyo., B TO BpeMs Kak 3a aHaJOTMYHBIA MEpUO
2019 roma comocTtaBUMBIA Kpyr mpennpustuid 3apadoran 9,3 Ttpau py6. Takum oOpazom,
callbIMpOBaHHAas MPUObLTH ynana Ha 42,2%.

UYro kacaercsi JOMM YOBITOYHBIX OpraHU3aIlMif, TO OHA yBeNWYMWiIach Ha 3,5 IL.I. 1O
CPaBHEHHUIO C AHAJOTMYHBIM TlepuofoM mpeabiaymero roxa gm0 34,3%. Jlunamuka
callbIMPOBAHHOTO Pe3yybTaTa B pa3pes3e BUIOB ACATEIbHOCTH MPECTAaBICHA B TAOINIIE HIXKE:

ITo uToraMm OT4ETHOTO MEPHOJA Y BCEX NMPEACTABICHHBIX KIIOUEBBIX BUJOB JCATEIBHOCTH
COXpaHseTCs MOJOXKHUTEIbHBIN CalbJUPOBaHHBIN (UHAHCOBBIA pe3ynbTar. J[uHamuka B paspese
BUJIOB JIEATEJIBHOCTU NPU 3TOM OCTaBajlach MPEUMYIIECTBEHHO OTpHuarenbHoil. Haunbombiuee
[IaJICHUE B OTHOCUTEIBHOM BBIPAXCHUU IPOJEMOHCTPUPOBAIN CETMEHTHI «TpaHCIIOPTUPOBKA U
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OOBEKT OLICHKH:  LICHHbIC OyMaru

XpaHeHue» (CalbIMpPOBAHHBIA pe3yiabTaT ynaa B 1,6 pasza, mpu 3ToM 1o uroram [ m/r ObLiIo
3aukcupoBaHo majzenue B 3,1 pasa), a Takxke «OnToBas, pO3HUYHAS TOPTOBIS U PEMOHT»
(magenue Taxxke B 1,6 pasa). 3HauMTenbHAs OTpULATEIbHAS TUHAMUKA HAOJIOJAETCS TaKXKe B
BUJAX JAeATeTbHOCTH «Jl0OBbIYa TMONe3HbIX HCKomaeMbIx» (-42,7% Ha QoHe CHUXEHHS o0beMa
HKCIOPTA SHEPrOHOCUTENIEH, a TakKe NajeHUs LIeH Ha HUX). HecKolbKO 3aMeaIMINCh TEMIIbI
najseHus B cermeHte» «OOpabaTbiBatomue npousBoAcTBa» ¢ 47% mo uroram I n/r o 38,3%).
BeposiTHO, monoxurenbHbI  3GQGEKT NPOJODKAIo OKa3blBaTh OCIA0JIEHWE KapaHTHHHBIX
OrpaHUYECHUHN B CTPaHE 10 CPAaBHEHMIO ¢ curyauued B I mosyroguu. Bmecrte ¢ 3TuM, Henb3s He
OTMETUTh CYIIECTBEHHOE YCKOPEHHE CaJIbJJUPOBAHHOTO (PMHAHCOBOTrO pe3yiabTaTa BHIA
nesaTeabHOCTH «CelbcKoe X03sIMCTBO. .. » (+55,3% mnocie pocta Ha 29% B stHBape-UIOHE).

[TpuOBLTE 6AHKOBCKOTO CEKTOpa B aBrycte coctaBmia 178 mipa py6. mocne 187 mapa pyo.
B utone. Ilpu stom mpubsuir COepbanka 3a aBryct cocrtaBuia 76,6 mupa py0d. B asrycre
MPOIIJIOTO ToAa OaHKOBCKUH CEKTOp 3adukcupoBan mnpuObutk B 176 mupa py0. 3a BoceMmb
mecsieB 2020 rona poccuiickue 0anku 3apadoranu 1,2 TpiH py0. no cpaBHeHuio ¢ 1,4 TpaH pyo.
ronom panee. [Ipuosue CoepOanka 3a ssuBapb-aBryct 2020 roga cocraBuna 479,7 mupa pyo.

UYro kacaercs NpoyMx TIOKazarenell OaHKOBCKOIO CEKTOopa B aBrycre, TO O0ObEM €ro
akTuBOB yBenuumics Ha 1% no 106,7 tpax py6. B GomnbIieil yacTi 3TO MPOU30IILIO 33 CUET POCTa
KpenuToBaHus. Tak, 00beM KpeAUTOB HE(PHHAHCOBBIM OpPTraHU3aAIMAM BBIpOC Ha 525 mupn pyo.
(+1,4%). Tlpu >TOM pO3HUYHBIN KpeAUTHBIN NopTdens yBenuuuics Ha 362 mupa pyO. (+1,9%).
Takum oOpa3oMm, mo cocrossHuio Ha 1 ceHtsiOps 2020 roga COBOKYHHBIH OO0BEM KpEIUTOB
HSKOHOMHMKE 3a Mecsll Bbipoc Ha 1,6% u coctaBun 56,4 TpiH py0. PocT kpenuTHbIX mopTdenei B
UI0JIe TIPOMCXOMI Ha (poHE TOAOBOM MH(IALNK, HAXOIAIICHCS HA YPOBHE HHMXKE CPEIHECPOUHOM
uemu 1B B 4%.

[lepexoast kK MOTPeOUTENbCKON MHMIAIMN B CEHTAOpE, CIEAyeT OTMETHTh, YTO OOJIBIIYIO
4acTh Mecslla YPOBEHb IIEH B CPEHEM IO cTpaHe He MmeHsuicd. [Ipu sTom Ha Henene ¢ 8 mo 14
ceHTs10ps Obu1a 3adukcupoBana nedusanus B pazmepe 0,1%. ITo uroram ceHTssOps ypoBEHb IIEH 110
cTpane B cpeaHeMm cHusmica Ha 0,1%. C Hayana roga mo cOCTOSHUIO Ha 1 OKTAOpPST pocT IeH
coctaBuil 2,9%, MpH 3TOM B TOAOBOM BBIpaXECHWU HHQIALUSA yckopuinack a0 3,7% c 3,6%
MECSILIEM paHee.

OnvH M3 KII0YEBBIX (PAKTOPOB, BIMAIOMIMX HA POCT MOTPEOUTENbCKHX LIEH — AMHAMHUKA
oOMeHHOTo Kypca pybnsa. B ceHtsiOpe cpenanee 3HaueHue Kypca jaosuiapa coctaBuio 75,7 pyo.
nocie 73,8 py0. 3a nomnap mecsueM panee. K koHITy Mecsna Kypc oiuiapa Beipoc 10 79,7 py6. Ha
(dboHe yBenHUCHHSI TCONOTUTHYECKON HAMPSHKEHHOCTH.
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OOBEKT OLICHKH:  LICHHbIC OyMaru

CyliecTBeHHOE BIUSHHE Ha Kypc pyOsis JOJDKHO OKas3blBaTh COCTOSIHUE BHEIIHEH
toproiu. [lo nanubiM banka Poccuu, ToBapHbIN »KCHopT 1Mo uToram stHBaps-utoia 2020 roga
cocraBun 181,7 mupa nonn. (-23,5%). B 1o xe Bpemst ToBapHbIN UMIoOpT coctaBun 129,7 mupn
nomnt. (-7,4%). I[lonoxurensHoe cajabA0 TOProBOro OajiaHca B OTUETHOM MEpPUOJIe COCTABHIIO 52
mipa noi. (-46,7%).

Kak MOXHO BUETh, B Mae TEKYIIEro roja ObUl JOCTUTHYT MUHUMYM BEIMYHUHBI CAJIbI0
TOproBoro ©OajaHca, MOCIE YEro OHO HECKOJbKO BOCCTAHOBMIIOCh. CXOXYIO TUHAMUKY
JEMOHCTPUPOBAIM KaK 3KCIOPT, TaK U MMIOPT TOBapoB. Ilpu 3TOM 3KcmopT mo-mpexHeMmy
HAXOJUTCS B 3HAUUTENbHOM MuHYce (-29,2%), a CHI)KEHHE MMIOPTAa Ha 3TOM (POHE BBITISIIUT

caepkanHbIM (-13,2%). B Tabnuiie Hbke mpecTaBieHa JUHAMHKA BBO3a M BbIBO3a BAKHEUIIIUX
TOBapOB.

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpannma 36

36



OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne26-1120
I'maBa4 KPATKHUIA OB30P MAKPOSKOHOMMYECKOI CUTYALIUU PD
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Ilepexons K OTAENBHBIM TOBapHBIM IpyIIaM, OTMETUM, YTO JHMHAMHKA KaK JKCIIOPTa, TaK
U HMIIOpTAa BAXKHEWIIMX TOBAapOB OKa3ajlaCh IPEUMYIIECTBEHHO OTPULIATEIBHON. MOXKHO
BBIICIIUTH JIMILIb YBEIUYECHHE dKCOpTa [IpoaoBONBCTBEHHBIX TOBAPOB U CEIBCKOX03AMCTBEHHOTO
celppsi Ha 15,9%. MakcuManbHOE CHW)KEHHME II0Ka3ajdl JKCHOpPT TOIUIMBHO-PHEPreTHUUECKUX
toBapoB (-36%). Kpome Toro, skcmopt MamuH, 000pyaoOBaHHS M TPAHCHOPTHBIX CPEICTB
cokparwics Ha 17,1%. BeiBo3 MertamnoB u usnenuil u3 HuX nortepsan 15,6%. Haumenbiee
CHWJKEHHME B OTYETHOM IEepHOJie MoKa3al skcnopT IIpoaykiuy XuMu4eckoi npOMBIIIIIIEHHOCTH (-
12,6%). Uto kacaercst UMIIOPTa, TO 371€Ch, HAOOOPOT, HaNOOJee CHIIbHOE CHIDKEHUE MTOKa3all BBO3
[Iponyknum  xumuueckod  npombinuieHHocTH  (-8,7%). B TO ke BpeMsa  HUMIOPT
IIpo10BOIBCTBEHHBIX TOBAPOB COKpATUIICsS Beero Ha 1,5%.

Omnepexaroniee CHUKCHHE DKCIOPTa HAJ MMIIOPTOM IPUBEIIO, B YAaCTHOCTH, K MAJECHUIO
MOJIOKUTETIBHOTO Cajib/I0 IJIATeXHOro OanaHca mo uroraMm siHBapsi-aBrycra 2020 roga. 3toT u
Apyrue KIIO4YeBble arperaTtbl IUIATEKHOrO OajaHca 10 HTOraM BOCBMH MECSLEB ObLIN
OIyOJIMKOBaHBI B IEPBOM MMOJIOBHHE CEHTAOpA. OHM NPE/ICTaBIICHbI B CIEAYIONIEH Tabmulle:

[Io mnoscuenusam banka Poccuu, auHamMuka calbJo cyeTa TEKYyUIUX Omepanui
OTpeseNsigach MPEUMYIIECTBEHHO CXKAaTHEM TOJOXKHUTEIBHOTO CAIbI0 TOPrOBOro OanmaHca Ha
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OOBEKT OLICHKH:  LICHHbIC OyMaru

(doHe omepexarolero najeHus KCIopTa TOBAPOB Hal UX UMHOPTOM. [Ipu 3TOM OoTpuIIaTENbHbII
BKJIa/1 OaslaHCa YCIIyT M MHBECTUIIMOHHBIX TOXOJO0B B PE3yJIbTUPYIOLIHNI MOKa3aTeNb Callbl0 cUeTa
TEKYIIMX ONEepaluil YMEHBIIMJICS O MHUHUMYyMa. PocT OTTOKa KamuTana, B CBOIO Ouepelib, ObLI
BbI3BaH HMHTCHCUBHBIM CHIDKEHHEM 00s3aTeIbCTB OaHKOB M MPOYMX CEKTOPOB IEpen
HEPE3UJICHTaMH.

BeiBOABI:

e Bascycme 2020 200a naoenue BBII, coznacno oyenke Munixonompazeumus,
3ameonunocw 00 4,3% nocne cnusricenusn na 4,6% 6 urone, npu IMoOmM no umMozam AHeaps-
urona 2020 zo0a cruscenue BBII Poccuu ouenusaemcs 6 3,6%;

e Ilpomnpouszeoocmeo ¢ ascycme 2020 zo0a ¢ 200080Mm vipasricenuu 3ameod1u10 nadenue 00
7,2% ¢ 8% mecauem panee, a no umo2am 60CbMU MeCAUEE NPOMbIULTIEHHOE RPOU3EOOCH B0
cokpamunocs Ha 4,5%;

o Canboupoeannulii punancoewlii pe3yabmam poCcCUliCKUX He@hUHAHCOBLIX KOMRAHUIL 8
aneape-utone 2020 2o0a cocmaeun 5,4 mpau py6. no cpagnenuto ¢ 9,2 mpan pyo. 2000m
panee. Ilpu 3mom 001s yovimounvlx Komnanuit ygeauuunacy Ha 3,5 n.n. 00 34,3 %;

e banxoeckuii cexkmop 6 aszycme 3apadboman 178 mapo py6. npuodviiu, npu 3mom Ha
Coepoank npuwinoce 77 mapo pyo6. 3a aneapv-aecycm 2020 200a 6anku 3aguxcuposanu
CanvOuUposanHyIo npuoslib 6 ooveme 1,2 mpan pyo. no cpasnenuio c 1,4 mpau pyo. 3a
AHAI02UYHBLIL NEPUOO 2000M paHee;

o Ilompeoumenvckasn yenvt 6 cenmaope 2020 zooa é cpeonem cnuzunuce na 0,1%, npu
INMOM € 200060M BbIPAXHCEHUU NO COCMOANHUIO Ha 1 okmadpsa undnayua cocmasuna 3,7%;

e Cpeonee 3nauenue Kypca oonnapa CLIA ¢ cenmaope 2020 2ooa yseauuunocs 0o 75,7 pyo.
no cpasuenuio c 73,8 pyo. 6 ascycme;

e Tosapnuwiit 3xcnopm ¢ aneape-urone 2020 2o0a cocmaeun 181,7 mapo oonn. (-23,5%), npu
Imom moeapuwlit umnopm cocmaeun 129,7 mapo oonn. (-7,4%). llonoxrcumenvnoe canvoo
mop206020 6ananca cocmaguio 52 mapo oonn. (-46,7%);

e Canvoo cuema meKywux onepayuil, co2nacto npeosapumenvhvim oannvim Ib, no
umozam aneapa-aezycma 2020 zooa ynano ¢ 2,1 paza 0o 23,3 mapo ooan. llpu smom
yucmolil 661603 YACMH020 Kanumana yeeauuunca 6 1,7 paza u cocmaeun 34,8 mapo oonn.

Hcmounux: https.//bf.arsagera.ru/makropokazateli/makroobzor _dannye za_sentyabrl/

4.2 AHAJIM3 PBIHKA OBBEKTA OLIEHKM.

Ha xonmery II xBaprama 2020 r. 00beM OHMPKEBBIX KOPIIOPATHBHBIX OONHTanuii B
obpamiennu coctaBui 14 054 mupa py0Oeit, u3 KoTopbix 79% NpUHAUIEKHUT SMUTEHTAM MIEPBOTO
smienoHa, a 4% — smureHTaM Tperbero. Beero 342 smutenta pasmectwiin 1 580 BbITyCKOB
OUp>KEBBIX OOJIMTaLuii, IPU 3TOM JHMKBUIHBIM M3 HUX SBISIOTCS 762 Bbimycka 210 SMUTEHTOB
o0muM o6bemMoM 5 976 mipa pyOIIe.

Bosbiie moIOBMHBI HETMKBUIHBIX BBITYCKOB MPUHAIJICKAT IMUTEHTaM HedTerazoBoi (3
962 mapn py06.; 49%) u 6ankoBckoii (1 240 mapxa py06.; 15%) otpacnu. B HedrerazoBoit orpaciu
OOJIBITYIO YacTh 3aHUMAIOT BhITyCKU «PocHedTn» (3 722 mupa py0.), B 6aHKax OONBIIYIO YacTh
3aHUMAIOT 3TO HEJNUKBUAHBIE BhITyckU «COepbanka» (171 mupn py6.), BOB.P® (372 mupx pyo.),
«["a3mpombanka (131 MIIPJ pyo.).
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Bonbiie tpetu (57%) oObema obnuraiuii B 00palieHnu IpuxoauTest Ha He(hTera3oBble KOMIIAHUN
(34%) u Oanku (23%). Taxke B mATepKy KpyHHEHIIMX OTpacieid Ha OOJIMTralliOHHOM PBIHKE
BXOJIAT TPAHCIOPT U Joructuka (6%), ¢punaucel (5%) u unortednsie areHTH (5%). OcraBinecs
27% npuxonarcs Ha 16 apyrux orpacneil, riae cpeau KpyNHEHWIIUX CBsI3b U KOMMYHHMKALWH,
SHEPreTHKa, JU3UHT.
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OOBEKT OLICHKH:  LICHHbIC OyMaru

Oxomo nonoBuHbI 00beMa oburarmii (49,6%) B 00pallieHnu NPUXOAUTCS Ha IIECTh KPYIMHEHIINX
smuteHToB: PocHed1h (28%), COepbank (7%), PXK] (5%), JOM.P® UA (4%), BOB.P® (4%),
JTOM.PO (2%). Ha OCTaBIIIHECS 50,4% MPUXOJIUTCSA 336 SMUTEHTOB.
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OOBEKT OLICHKH:  LICHHbIC OyMaru

Cpenu obnuranuii B oOpalieHud 3MUTEHTOB TPETHEro SIIeNIOHa MOYTH MOJOBUHY phIHKA (44%)
3aHUMAIOT IMPEJICTABUTENHN JIBYX OTpacieil: CTpOUTENIbCTBO U AeBenonMeHT (28%), O6anku (16%).
Takxke B MATEpKYy KpyHMHEHIIUX OoTpacieill BXoaaT unoteuyHble areHThl (14%), ¢unancer (11%),
cereBoii puteitn (7 %). Ha ocraBmmecs 16 orpacneit mnpuxoautcs 56% oObema.
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OOBEKT OLICHKH:  LICHHbIC OyMaru

Ha xonery Broporo kBaprajiia B OOpalieHUHW HaXOAWIOCh 319 BBIMYCKOB OHPIKEBBIX
obnuranuii SMUTEHTOB TPETHETO 3UIENOHA, U3 KOTOPBIX 165 OyMar JIMKBHIIHBI U JTOCTYIIHBI JJIs
MOKYIIKM YaCTHOMY HWHBECTOpY B 00bryHOM pekume T0 Ha MockoBckoit bupsxke. KommuectBo
JIMKBUOHBIX 6YMaF B TPCTHEM SUICIIOHC IMTPOAOJIKACT paCTH, CPCAHAA JOXOAHOCTD K MOTallICHUIO K
KOHILY II KBapraia COCTaBMJIA 10,14%.
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Pazmernenns

3a I kBapran 2020 roma pasmemnieHo 138 BBIIYCKOB OMpKEBBIX OOIHMramuii 56 3MUTEHTOB
oovemoMm 727 mupa pyouneit. U3 atoro odbema 77% NpUXOIUTCS HA SMUTEHTOB IEPBOTO SIIEI0HA,
20% — BTOpoOro, u ocrasmuecs 3% — Ha 3MUTEHTOB TpeTbero. Ilpu 3ToMm, pacnpeneneHue 1no
KOJIMYECTBY BBINTYCKOB cienytomiee: 103 Brimycka pa3MecTHIM KOMIIAHUW MEPBOro AlIeoHa, 23
— BTOpOro u 12 — tpersero.
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OOBEKT OLICHKH:  LICHHbIC OyMaru

OtpacneBoe pacrpeaesieHHe M0 pa3MEIIEHUsIM SMUTEHTOB BBITJISIIUT CIEAYIOIIUM 00pazoMm:
noutu nojosuHa (41%) npunuiace Ha 6anku, nanee au3uHT (13%) u sHepretuka (9%). Takxke B
ISTEpKe KPYMHEHIINX CBSI3b U TEJIEKOMMYHHKAIMU (6%), CTPOUTEIHCTBO M JAeBEIONMEHT (5%).
Ha ocraBummecs 10 otpacneit npunuiocs 26% pa3MenieHHOro oobemMa.
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ITo uroram II xBaprana 2020 r. cymma amuccuid obnuramuii oobsemom Oosee 1 mupy pyosen 6e3
ydera TEXHHUYECKUX 3aliMOB M OBEpHAWTOB coctaBmina 719 mupnm pydo. — Ha 9% Oonbiie
pe3yabTara Mmpomnuioro keapraia. [Ipu 3ToM cpefHsisi CTaBKa KyloHa OCTaeTCs Ha HU3KOM ypPOBHE
— 5,3%, yemy cniocobcTByeT Kypc L1b Ha CHIKEeHUEe CTaBKHU.
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B TpetheM 3mienoHe oTMeuaeTcs MPUPOCT oObeMa pa3MelIeHUH: 00beM SMHUCCHIA OOJMTranui
pazmepom 10 350 muH py6. Bo II kBaprane 2020 roga coctaBun 3,1 mupn pyOneit. Cpenusis
CTaBKa KYIMOHA TIO0 Pa3MEUICHHBIM BBICOKOJOXOIHBIM BBITYCKAM 3MHUTEHTOB TPETHETO SIIIEIOHA
coctaBuia 12,7%.

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpanna 46

46



OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne26-1120
I'maBa4 KPATKHUIA OB30P MAKPOSKOHOMMYECKOI CUTYALIUU PD

OOBEKT OLICHKH:  LICHHbIC OyMaru

JAuHaMuka pa3MenieHnii BbICOKOAOXOAHBIX 00U aluii

Kpurtepun BbiOOpKu Oymar: craBka KymoHa Oosee 11%, HeT orpaHuueHuil Ha 00bEM
smuccun. Ha konerr Il kBaprana 2020 roga B BEIOOpPKY monano 246 BBIITyCKOB 0OJIUTAITHIA.

B nanHOM paszmene Mpl YYUTHIBAM HE HOMHHAIBHBI OOBEM 3MHCCHU, a TOJBKO TOT
00beM, KOTOpBIN (pakTHdecku ObLT pa3MelleH Ha mpuodperaTeneil eHHsix oymar. B 2017 1. 6b11
PSA KPYMHBIX pa3MeEIIeHUN MO0 BHICOKUM CTaBKaM, O KOTOPBIX MbI MHCAIM B MPOIUIbIX 0030pax.
BriocnenctBun 00beMBbl pa3sMelleHMH Hadaiu cokpamatbes. llocneanue 1Ba rojga Ha CyMMY
oonee 1 mupa pyOeit mpuXoauIoch He OONBIINE YETHIPEX pa3MEIIEHUH BBITYCKOB 3a KBapTal, C
MakCUMaJdbHBIM 00beMOM B 6 mupz pyoneil. B 2019 romy oObemM sMHUCCHI BBICOKOJIOXOTHBIX
obOmuraruii coctaBui 41,5 miap pyosieid, 9to OombIle pe3ynbTaTa MPOILIOTO Toja B ABa pa3a (3a
2018 rox pasmemnieno 20,9 mupn pyosneit Takux Oymar).

B I kBaprane 2020 roga 3adMKCUpOBaH OAWH W3 CaMbIX HU3KUX OOBHEMOB pa3MEIICHUS 3a
nocineaHue Tpu roga — 3,4 wuipa pyoOned. IlpuyrHAMH TakOrO COKpAIIEHUS BBICTYIUIU
U3MEHEHHS B 3aKOHOJAATENbCTBE, OCJIOXKHHUBIIME MPOIEAYpY AMHUCCHHM OOJHMranuii, a Takxke
BBEJICHUE PEKMMa CaMOU3OJISIIUN BO M30€KaHNUE PACIIPOCTPAHEHUSI KOPOHABUPYCHON MH(EKIINH,
YTO CO3/1aJl0 HETAaTUBHBIM (OH miIa JesaTrenbHOCTH SMHUTeHTOB. Bo II kBaprame ormeuaercs
BOCCTaHOBJICHHE 00beMa — pa3MeIeHO OOJIUTaIyii Ha CyMMy Oosee 7 MIIpa pyOJIeid.
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B pesynbrare 00bem peinka BJIO B o6pamennn Ha koHer I kBaprana 2020 romga moctur 103,9
MIIpA pyouieit, u3 KoTopbix 70% BBITYCKOB — phIHOYHBIE. B TaHHOM ciydyae moja 00beMOM phIHKA
nojipazymeBaeTcsi 00beM, MOJyYeHHBIH B pe3yJbTaTe IMOCTENEHHOrO pa3MelleHus Oymar u3
BBHIOOPKM M WX TMOCJIEIyIOIIUe TIOTalleHusi, B TOM YHCJIE€ U BBIOBITHS Oymar u3 00opoTa
Bcaencteue aedontoB. K pblHOYHOMY 00beMY OTHECEHBI T€ BBIMYCKH, KOTOpBIE DPETYJISPHO
TOPIYIOTCSI Ha OHUpIKe.

ITocne pocra B 2019 rony, B mepsom mnonyroguu 2020 roga Ha poemHke BJIO ormeuaercs
crarHauus. KpynHelmue pa3MmemnieHuss 3a IIeCTh MECSLEB: BbINYCK «JlereHap» Ha 2 MIpA.
pyoneit (mapt 2020 r.), «CodrJlaitn Tpeiin» Ha 1,35 miapa. pyoneit (anpens 2020 1.), «/lxu-
rpynm» Ha 2 Mapa. pyoneit (uroab 2020 1.).
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B I kBaprane 2020 roga pa3MecTHIINCH BBIITYCKH TaKUX IMUTEHTOB, Kak «JIuzunr-Tpeitny,
«Jlombapn Macrepy», «Jlerenna», «dans [denep», «I'py3oBuuko®-Llentp». IIpu 3TOM TONIBKO
YETBIPE BBIMYCKA CMOTJIM Pa3MECTUTHCA 3a OJUH JeHb: «Jlerernnay, «Jluzunr Tpeiay, «Jlombapn
Macrep» u «HIIII Moropusle TexHomorum». Bo II kBaprase mnpomoJDKHI pa3sMemarbes
«I'pyzoBuuko®-LlenTp», a Takxke cocrosumnch pazmenieHuss «Y3IMICH-TIpodracTmny, «Pex codry,
«Jlom6apn Macrtep», AO um. T.I'. IlleBuenko.

3a mpomeammii kBaptan pazmenieHo 4 530 muiH pyOJiel BBITYCKOB OOJUTanuii 00beMoM
no 500 mun pyOmeir u craBkoil kymoHa or 11%. Ilo wmroram Il kBaprama KpymHeHIIUMHU
opranu3aropaMu BbIMyckoB ctanu: «Centem Kanutan», MuBecTunnonHas komnanus «Ctpumy»,
«ATony, «CpenHeypaibcKuil Opokepckuii eHTpy, «Ppunom @unancy, «MBoara Kanuramy.

Hegoar

Ha xonen II kBaprana 2020 roga B obpamennu Haxoamiack 381 smuccust 108 sMuTeHTOB
13 BTOpOTO 3MIesiona u 393 smuccun 213 sMuUTEeHTOB TpeThero amenona. Jomyctunu aedont 14
SMUTEHTOB: YEThIPE KOMIIAHUU BTOPOTO 3IIENIOHA, JEBATh KOMIIAHUI TPETHEro, a TAKXKE BIIEPBbIC
nomytieH AedoyIT KOMIMaHuel U3 mepBoro sienona — «OTkpeiTHe XoaauHry. B pesynbpTate puck
nedoinTa COCTaBUII B IIEPBOM diienione 3,7%, Bo BTopom — 4,2%, B TpetbeM — 1,2%.

Bo Btropom smenone nedonter coBepmmiim «O1 I'pyn ®dunancy, «Permon-UnBecT»,
«MuBect-neBenonmenty, «P@UHCrtanmapt», B  TpetbeM —  «lumkutan  HHBecT»,
«CamaparpancHedTtb-repmunany, «MOK Coros», «EBpodunancs-HenBmxuMoctb» U apyrue.
CymmMmapmno 3a II kBaptan Obut0 fgomyrieHo 36 nedonros Ha 319,1 mapx pyOneit.
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Bonwmyro wacte aedontos 3a nepuon ¢ 2017 roga JOMYCTHUIN SMUTEHTHI TPETHETO JIIIEIIOHA U3
(uHaHCOBOM OTpaci.

Cpenu BmnepBbie coBepmmBmuxX gedonr Bo Il kBaprame 2020 roma: «EBpodunaHch-
Henmpuwxumoctby, «MHBecT-neBenonment», «Kackan», «Otkpbitue XonaguHry», «CXKI»,
«DOHJ0BBIE CTPATETNUECKNE HHULIUATHUBBDY.
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HNuBecTopbl

Ha MockoBckoii Oupske Ha konen Il xBaprama 2020 roma 3aperucTpupoBaHo 8,8 MITH
cuyetoB pusznueckux auil. M3 uux 1,4 mua otkpeiTo Bo Il kBaprane 2020 roga. 3a roa Ux 4UCIO
yBenuuuiock B 2,2 pasa (B utone 2019 roma O6buto OTKpHITO 3,9 MIIH CUETOB), a 3a JBa roja
yBeIWYEHUE YeThIpexKkpaTHoe (Ha koHer WioHsS 2018 roma KOIWYECTBO CUETOB COCTAaBWIO 2,2
MiH). [Ipu aTom Bo Il kBapTane KOJMYECTBO aKTUBHBIX KJIMEHTOB, TO €CTh TE€X, KTO COBEPILIAET
XO0Tsl ObI OAHY CHEJIKY B MECsIl, OCTaJIOCh Ha ypoBHe 8%, rom Hazam — 5,6%. B abcomoTHOM
BBIPQXKCHUH YHUCJIO aKTUBHBIX KJIMEHTOB Ha koHel 2019 ronxa coctaBmiio 705,3 ThICAY 4E€NOBEK,
yt0 Ha 16% Oosbliie, yeM KBapTasioM panee. Takum o0pa3oM, HECMOTPSI HAa POCT YKCIIa KJIMEHTOB,
OOJIBIIIMHCTBO SIBJISIFOTCSI HHBECTOPAMHU, COBEPIIAOIIIMMH TOPTOBBIE ONIEPAIIMH HEPETYIISPHO.

B urone 2020 roga xonndecto oTkpbIThix MHC npesricuino 2,4 MiaH U coctaBuio 2 414 Teic. wT.

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpannra 51

51



OKBC ® Kmuent: OO0 «YK ITPOMCBA3b»
Ortuer 00 onenke  Ne26-1120
InaBa4 KPATKHUI OB30P MAKPOSKOHOMUYECKOM CUTYALIMU Pd
OOBEKT OLICHKH:  LICHHbIC OyMaru

— Ha 354 teIc. 60mbI1E, UeM B KoHIle | kBapTama 2020 roga. Beero 3a mepBoe moayroane mpupoct
COCTaBMJI 765 THIC. CUETOB.

ITo oxonuanum II kBaprana 2020 roma auaepoM MO KOJWYECTBY 3apPErUCTPUPOBAHHBIX KJIUEHTOB
cran «Tunbkodd bank» ¢ noneii Ha porake 21,2%, Ha BTOpoM Mecte — «Coepbank» (20,7%), Ha
tpetbeM — «BTb» (10,3%). B 1 kBaprane 2019 roma TpeTbe MecTO B 3TOM CIIMCKE 3aHHMA
«bKCy», Haunnas c anpens 2019 roga on oromen Ha 4-e MecTo ¢ poneit 5,6% Ha KOHEL HIOHS
2020 rona. «Tuaskodd bank» cran auaepom mo pocty nonu B neppom noayroauu 2020 rona: 3a
II0JIT0JIa YBEJIMUEHUE COCTaBUIIO 4,5%, 101 Ha PBIHKE IPYTHUX JIMAEPOB COKPALLAIOTCS.

IIpu stom mno cocrossHuio Ha HIoHb 2020 roma W3 NEPEUUCIEHHBIX OPraHU3aTOPOB CaMble
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aKTUBHbIE KIMEHTHI Takke y «Tunpkodd banka» (14,7%), nanee B peittunre «BTb» (14,3%) u
«Anwda-bank» (13,7%).

CoObiTHI Ha  O00JMralMOHHOM  PpPbIHKe BO  BTOpoM  KBapraize 2020 .

b Mo:keT 10MyCTHTh HEKBAJIU(PUIIMPOBAHHBIX HHBECTOPOB K CTPYKTYPHBIM 00JIUTaAlIMAM

3aKOH O CTPYKTYpPHBIX OONUranmusx BCTymwiI B cuily B okTs0pe 2018 roma. Ceiiyac moxymnaTth
CTPYKTYpHBIE OOJHMTrallii MOTYT TOJBKO KBaJU(HUIIMPOBAHHBIE MHBECTOPHI, TAK KaK BBHIIJIATHI 1O
TakuM OymaraM 3aBUCAT OT ONPEIEIICHHBIX OOCTOATENbCTB 0€3 rapaHTHH IOJIHOTO BO3BpaTa
HOMMHAJIBHOM cTOMMOCTH. Eciu peryisaTopy ynacTes OTAEIUTh HU3KOPUCKOBAHHBIE CTPYKTYPHBIE
obnuranuu  OT  BBICOKOPHCKOBAHHBIX, HX MOXHO OyaeT caenaTb JOCTYNHBIMHM  JUIS
HEKBaTM(PHULIMPOBAHHBIX HHBECTOPOB MOCIIEC TECTUPOBAHHUS.

TpeHa Mo NPUTOKY YACTHBIX HHBECTOPOB HA (DOHIOBBIN PHIHOK Poccuu yckopsiercst

Ecniu B mpouuiom roay ¢usmuia cKymnaid B OCHOBHOM OOJHMTalud, B KOTOPBIX BUAETH
aNbTEPHATUBY CTPEMUTEIBHO TEPAIOMIUM JOXOAHOCTb JEMO3UTaM, TO TEHeph «IajJbMy
MEPBEHCTBA» MOCTETIEHHO NIEPEXBATHIBAIOT aKIUU. bOHIBI TEPAIOT HHTEPEC MUPOKON MyOJIUKH 110
Mepe TOro, Kak CHUXaeTcsi KitoueBas crtaBka [[b: ecnu 3a Bechb mpouuiblii roi HETTO-IPUTOK CO
CTOPOHBI YaCTHBIX MHBECTOPOB cocTaBmwil modtu 700 mupa pyOsiei, TO 3a IMSITh MECSIEB 3TOTO
romga — 192 mapn py6neit. [Ipum STOM dYacTHbIE WHBECTOpPHI TENeph B OONbIIEH CTEEeHU
MPENNOYUTAIOT KOPIIOPAaTUBHBIE OOJUTallii U YyTh MEHbIIE TOCyAapCTBEHHbIE. PBIHOK akiuil 1o
MPUTOKY YACTHBIX KJIMEHTOB JOTOHSET PHIHOK OOJHMTranuii: 3a ssHBaphb-Mall HHBECTOPHI BIIOKUIU
155 mnpna pyOseid.

ESMA noarsBepanii, 4T0 MHCTPYMeHTbI MOCKOBCKOH OHMP’KM COOTBETCTBYIOT TPeOOBAHUSIM
NPO3PAYHOCTH K MOCTTPEHAUHIOBONl HH(PACTPYKTYype, YCTAHOBJIECHHBIM €BPONECHCKHUMH
aupexkrusamu MiFID II/MiFIR

B coobuiennn ESMA otmeueno, uto MockoBckasi Oupika yJJOBIETBOPSIET BCEM KPUTEPUSAM, B TOM
qucae KpUTepuio 00 00s3aTebHOM PACKPBITHH MH(DOPMAIIUM O CIENIKAX, 3aKJII0YaeMbIX B XOJI€
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Ortuer 00 orierke  Ne26-1120
I'maBa4 KPATKHUIA OB30P MAKPOSKOHOMMYECKOI CUTYALIUU PD

OOBEKT OLICHKH:  LICHHbIC OyMaru

TOproB, u3noxeHHBIM B ESMA Opinion, B OTHOIIEHUH WHCTPYMEHTOB MOCKOBCKOW OWpPKH,
BKJIIOYAsl aKIIMHU, ACTIO3UTAPHBIC PACIIMCKH, OOIHranuu u Oup:xeBbie POHABI Ha (POHTOBOM PHIHKE,
(bbrouepchl U OMIUMOHBI HA CPOYHOM PBHIHKE, CBOIBI Ha BAJTIOTHOM PBIHKE M J€PUBATHUBBI PHIHKA
CTaHJAPTU3UPOBAHHBIX IPOU3BOAHBIX (PUHAHCOBBIX HWHCTpyMeHToB. [IpusHanne ESMA
COOTBETCTBUSI MOCKOBCKOW OHpXH TpeOOBaHUSIM E€BPOIECHCKOTO PEryJIUPOBAHUS JIeJaeT
poccuiickuii OUp>KeBOM PHIHOK OoJiee TOCTYNMHBIM M IMPHUBIEKATEIBHBIM JUISI MEXKIYHAPOIHBIX
HMHBECTOPOB.

MockoBckas Oup:xa Hayaaa Topru nasmu BIIM®a na pyoJieBble o0uranuu

2 wmrons 2020 roma Ha MOCKOBCKOH Oup)ke Hayauuch TOPrd MasiMH OWPIKEBOTO IAEBOTO
naBecTumoHHOro (ouma (BIIN®D) «Ansda-Kanuran Ynpasnsembie obauranumny (TOPrOBBIA KO
— AKMB). B cocra BIIM®a BkiI04Y€HBI NMPEHUMYILIECTBEHHO OOnUranuu (heaepaibHoro 3aiima
(OD3) u kopropaTUBHBIC OOJIUTAIIUN POCCUMCKUX SMUTECHTOB.

Bcero na 6upsxe Topryercs 39 OupkeBbIX (pOHIOB, ceMb U3 KOTOPBIX co3aanbl B 2020 roay.
Ha MockoBckoii Onpske Hayaauch Topru B peskume «Cexrop ITUP»

C uenbio MHGOPMHUPOBAHUS WHBECTOPOB O IIEHHBIX Oymarax MOBBIIIEHHOTO WHBECTHLIMOHHOTO
pucka (ITNUP) nns akumii u obnuranuii ¢ 22 WIOHS BBEJIEHBI HOBBIE PEXXHUMBI TOProB — «CeKTop
[INP». Axkuuu, KOTOpbIE TOPrOBAJIIUCH B PEXHUMax TOproB «Axkuuu [[», BkiatoueHHble B CEKTOp
[TNP, a Taxxe obnuramnuu, BkiroueHHbIe B Cextop [1MP, mepeBenensl B HOBbIE peKUMBI «CEeKTOp
[T1P».

Hcmounux: https://smart-lab.ru/blog/636221.php
B oTkpbiTOM H0cTyne OTCYyTCTBYeT HHGOPMAIMS O COCTOSTHHM M MEPCNEeKTHBAX Pa3BUTHUS

oTpacjii, B KOTOPoii (GyHKIHMOHUPYET OpraHu3anus, Beaylias OW3HeC, B TOM YHCJIe
uHGopMAaLus 0 MOJ0KEHUN OPraHU3aAUM, Beayllueil Ou3Hec, B OTPAC/IH.
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OKBC ®

Otuer 00 oreHKe

OOBEKT OILICHKU:

000 «YK ITPOMCBSI3b»
Ne26-1120

Onucanne 00beKTa OLCHKU

Knuenr:

I'maBa 5

LICHHbIE OyMaru

5 OIIMCAHME OBBEKTA OLEHKHU

5.1

OOBEKT  OILIEHKH:

nennele  Oymaru: CoBkOMOIIOT,

OPUIHNAJIBHBIE CBEJAEHUSA Ob OBBEKTE OIIEHKMH.

5.375%

16jun2023, USD,

EBpoobnurammu (XS1433454243, SCF-23) u I'TJIK, 4.949% 18feb2026, USD, EpooOnuramuu

(XS2010044381, GTLK-26).

e Coskomduor, 5.375% 16jun2023, USD, EBpooOauranuu (XS1433454243, SCF-23)

KiroueBrle maHHbIE

Kox uennoit 6ymaru XS1433454243
[TomHOE HAaMMEHOBaHHE SCF Capital DAC 16/06/23
Kparkoe HannmeHoBaHME SCF-23

ISIN xon XS1433454243
[ara Hayana TOpros 16.06.2016
Jara moramieHus 16.06.2023
[lepBoHauanbHas 1 000,00
HOMMHAJIbHAS! CTOUMOCTD

Bamtora HomuHana USD

YpoBeHb TUCTUHTA 3

JlHel 10 moramieHus 946

O0nbem BhITyCcKa 900 000,00
HomunansHasg CTOMMOCTE 1 000,00
[leproaMYHOCTD BBHITIATHI 2

KYIOHA B TOJI

Jlata BBIIIIaTHI KyMOHA 16.12.2020

o [TIIK, 4.949% 18feb2026, USD, EBpoob6auranuu (XS2010044381, GTLK-26)

KiroueBrle maHHbBIE

Kox uennoit 6ymaru XS2010044381
[TomHOE HAaMMEHOBaHHE GTLK Europe Capital 18/02/26
Kparkoe HanmeHOBaHME GTLK-26

ISIN kox XS2010044381
[ara Hayana TOpros 02.10.2019
Jara moramieHus 18.02.2026
[lepBoHauasbHas 1 000,00
HOMMHAJIbHAs! CTOUMOCTD

Bamtora HomuHana USD

YpoBeHb IUCTUHTA 3

JlHel 10 moramieHus 1924

O0mbeMm BhITyCcKa 550 000,00
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Oruer 00 onenke  Ne26-1120
T'maBa 5 Onucanue 00bEKTa OLICHKH

OOBEKT OLICHKH:  LICHHbIC OyMaru

HomunansHasg cTOMMOCTE 1 000,00
[leproaMYHOCTD BBHITIATHI 2
KYIIOHA B TOJI
Jlata BBIIIIaTHI KyMOHA 18.02.2021
CraBka KymnoHa, % 4,949
Hcrounuk https://www.moex.com/ru/issue.aspx?code=XS20100443
81
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Ortuer 00 orierke  Ne26-1120

Imasa6 OIIMCAHUE IIPOL[ECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OLICHKU:  IICHHBIE OymMaru

6 OINUCAHHUE TIPOIECCA OLEHKM OBBEKTA OLEHKM B YACTH
MPUMEHEHUS HOJAXOJA (ITOAXOA0OB) K OLIEHKE

6.1 JIOXOJHBINA MOJAXO

Hox00 uneecmuyuonnozo ponoa hopmupyemcs 3a cuem uzmeHeHus PolHOUHBIX YEeH HA
dunancoevie axmuevi. B ceazu c¢ mem, umo Ha pvIHOUHbBIE UEHbL AKMUGOE GIUAIOM
MHO20UUCTIEHHbLE YCI06UA MAKPOIKOHOMUUECKO20 XAPAKMepPd, CRPOZHO3UPO8Amb KOMopble He
npeocmagnaemcs 603M0HcHvIM, QUueHUWUK 6600um 0OnyuieHue 0 HeUCNONb308AHUU O0OXOOHO20
n00X00a 0,11 OUEHUBACMBIX UECHHBIX Oymac

6.2 3ATPATHBIN MOIXO/

B céa3u ¢ mem, umo y Ouenujuka omcymcmeyem Oamuwle 0 pazmepax «Akmueoe» u
«Obsa3amenvcme»  OUCHUBACMBIX  KOMNAHUIL, Ouyenwux  6600um  Oonyuienue 0
HeUucCnoab308aHUU 3AMPAMHO20 NOOX00A OJ151 OUYEHUBACMBIX UECHHBIX OyMmaz.

6.3 PBIHOYHBINA (CPABHUTEJILHBIN) ITOJIXO/]

CpaBHUTEJIBHBIH MOJX0/ - COBOKYITHOCTh METOJIOB OIICHKH, OCHOBAaHHBIX Ha IOJYYCHHUU
CTOMMOCTH OOBEKTa OLIEHKH MyTeM CPaBHEHHUsS OIICHUBAEMOTO O0OBEKTa C 00BEKTAMHU-aHATIOTAMHU.
OObekT-aHaor — OOBEKT, CXOJHBIH OOBEKTY OIICHKM TI0 OCHOBHBIM JKOHOMHYECKUM,
MaTepUaIbHBIM, TEXHUYECKUM U IPYTHM XaPAKTEPUCTUKAM, OTPEACISIONIUM €T0 CTOMMOCTb.

B cootBerctBuu ¢ IFRS 13 npu pblHOYHOM MOAXOZIE€ HMCHOJIB3YIOTCS LIEHBI M Apyras
yMecTHass uH(pOpManus, TeHepupyemass PHIHOYHBIMH ONEpPAlUsSIMU C WICHTUYHBIMU WU
COIMOCTaBUMBIMHU (TO €CTh aHAJIOTUYHBIMU) aKTHUBaMH, 00s3aTeILCTBAMU UM TPYIION aKTUBOB U
00513aTEeNBLCTB, TAKOH KaK OU3HEC.

Hanmpumep, B Meromax OIIEHKH, COBMECTUMBIX C PpBIHOYHBIM IMOAXOAOM, YacTo
WCIONB3YIOTCS  PHIHOYHBIE MHOMKUTENHM, BO3HUKAIOIIME U3 KOMIUIEKTA COMOCTaBUMBIX
nokasaresieil. MHOXHUTEU MOTYT HaXOOUThCS B OJHUX JHana3zoHax C JAPYTUM MHOXKHUTEIEM 10
KaKJOMY COIMOCTaBUMOMY TOKa3aTento. (s BbIOOpa Hajie)kalero MHOXHUTENS U3 Juana3oHa
TpeOyeTcsl MCHOJIb30BaTh CYKIEHHE C Y4E€TOM KauyeCTBEHHBIX M KOJMUYECTBEHHBIX (DaKTOPOB,
CHeM(PUICCKHUX IS OIICHKH.

MeToapl OLIEHKH, COBMECTUMBIE C PBIHOYHBIM MOJIXOJIOM, BKJIIOYAIOT MaTPUYHOE
neHooOpa3oBanue. MaTpuuHoe 1IEHOOOpa30BaHUE - 3TO MATEMATHYECKUN METOJI, HCIIOJIb3YEMBbIi
MPEUMYIIECTBEHHO MJI1 OLICHKHM HEKOTOPHIX BHJIOB (DMHAHCOBBIX HHCTPYMEHTOB, TaKHX Kak
JONTOBbIC IICHHBbIE Oymaru, He OCHOBBIBASCH JIMIIhL HA KOTUPYEMBIX IIEHAX Ha OMpPECICHHBIE
LeHHble Oymaru, a CKOpee Ha OTHOIIEHHWU LEHHBIX OyMar K JAPYrUM KOTHUPYEMBIM LIEHHBIM
OyMmaram, UCTIOJIb3YEMBIM KaK OPUCHTHP.

OCHOBHBIM METOJIOM PBIHOYHOTO TMOAXOJAa SBJISETCS METOJ CpaBHEHUA mpoaax. OH
OCHOBBIBACTCS Ha TOM, YTO 4YTO IICHBI MMYIIECTBA OMPENEISIFOTCS PHIHKOM. TakuMm o0Opazom,
MOKa3aTesib CHpaBeJIMBOM CTOMMOCTH MOKHO PacCUMTaTh HA OCHOBAaHWUU HU3YYECHHUS! PHIHOYHBIX
1IeH 00BEKTOB MMYIIECTBA, KOHKYPUPYIOIIUX JIPYT C APYrOM 3a JOJII0 Ha pbiHKE. [IpruMeHseMbrit
MPOIECC COMOCTABJICHUS SABISETCS OCHOBOMOJIAralOIIUM JIJIs1 ITPOIECCA OLCHKH.

[Tocne Toro xak JaHHbBIE MO MpoAakaM OyayT oTOOpaHbl U BepU(UIIUPOBAHBI, CIEIYET
BBIOpaTh M MPOAHAIM3UPOBATH OJHY WJIM HECKOJBKO €IMHMI] CpaBHEHHSA. EauHUIBI cpaBHEHMS
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne26-1120

Imasa6 OIIMCAHUE IIPOL[ECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OLICHKU:  IICHHBIE OymMaru

I/ICHOHL3YIOT JABE COCTaBHBIC 4YaCTH, AJII TOI'O I-ITOGI:I BBIBCCTHU HeKI/II\/'I MHOXUTCIIb (K HpI/IMepy,
IIeHy B pacueTe Ha (PU3UIECKYI0) €AMHUIY U3MEPEHUS WM OTHOIICHHUE, HAIPUMED, MOTyIacMoe
JCJIICHUEM HpO,Z[@.)KHOﬁ IICHBI I/IMYH_ICCTBa Ha €ro ‘II/ICTBII>'1 a0xXo04, T.C. MyJIBTI/IHJII/IKaTOp YUCTOI'O
JI0X0JIa WJIM YHUCIIO JIET, 32 KOTOPOE OKYyIaeTcs IMOKymnKa (OyKB. «rojabl MOKYIKH» — years’
purchase)), KOTOpBII OTpa’kaeT TOYHBIC Pa3NUYUs MEXKAY OOBEKTaMH HMYyIIecTBa. EaMHUIBI
CPaBHEHHS, KOTOPBIC MOKYIATEIN M IMPOJABIBI Ha JAaHHOM PBIHKE HCIOJB3YIOT MPH MPUHATHH
CBOMX pEIICHUH O TOKYNKEe U TPOAaXke, MPUOOPETaIOT OCOOYH 3HAYMMOCTh, U UM MOXKET
MpUAaBaTHCS OOJIBIININA BEC.

[To poccuitckum @enepanbHbIM CTAHAAPTAM OLIEHOYHOW JEATEIbHOCTH, AHAJIOTOM
PBIHOYHOTO NOJIXO0/1A SIBJISIETCS] CPABHUTENIBHBINA MTOAXO/.

B coorBerctBun ¢ m. 12 ®CO Ne 1 pbpiHOYHBIA (CpaBHUTENBHBIN) MOAXOA — 3TO
COBOKYITHOCTh METOJIOB OILICHKH, OCHOBAHHBIX Ha MOJYYCHHUU CTOUMOCTH OOBEKTa OIEHKH ITyTeM
CpaBHEHHUS OLIEHUBAeMOT0 00BbeKTa ¢ oObekTamu-aHanoramu. OOBEKT-aHAIOT — OOBEKT, CXO/IHBIH
O0OBEKTY OIICHKH TI0 OCHOBHBIM JIKOHOMHUYECKHM, MaTEPHAIbHBIM, TEXHHUYECKHUM H IPYTHUM
XapaKTePUCTUKAM, OMPEIEISIONIINM €T0 CTOMMOCTb.

CpaBHUTENBHBIM MOJIXOA PEKOMEHIYETCS NMPUMEHATh, KOTAa AOCTYIHA IOCTOBEpHas M
JOCTaTOYHAs Ui aHajau3a WHpoOpMaIMs O IIeHAaX M XapaKTepUCTHKaX OOBEKTOB-aHAIOroB. Ilpm
3TOM MOTYT IPUMEHSATHCS KaK LIEHbl COBEPIICHHBIX CIENIOK, TaK U LIEHBI NIpeUIoKeHuil. B pamkax
CPaBHUTEIBHOIO IOAXO0/a IPHUMEHSIOTCS Ppa3IUYHbIE METOAbl, OCHOBAaHHBIE KAaK Ha MPSIMOM
COIIOCTaBJIEHUU OLICHMBAEMOr0 OOBEKTa U OOBEKTOB-aHAJIOIOB, TAK U METOJbl, OCHOBAHHBIE Ha
aHaJM3€ CTATHCTUYECKUX NAHHBIX M MH(POPMALUU O pbIHKE O0BEKTa OLEHKU (MyHKTH 13 — 14
OCO Ne 1).

Cor/iacHO OTKPBITHM HCTOYHMKAM OLlEeHHBaeMble IIeHHbIe OyMaru UMer0 KOTUPOBKH
Ha (¢QuHancoBom pbiHke CIIA. OueHmuK BBOAUT [JONylleHHE O TPUMEHEHUs
CPABHHUTEJIBbHOIO MOAX0a METOA0M C/eJ0K — MO0 KOTHPOBKAM LEHHBLIX OymMar Ha aary
HaunOoJs1ee OJIM3KYIO K 1aTe OlleHKH.
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne26-1120

Imasa6 OIIMCAHUE IIPOL[ECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OIEHKH:  IIeHHBIe OymMaru

6.3.1 KJIIOUEBBIE JAHHBIE IO IEHHOMU BYMATE

OO0bekt omenku: 1eHHble Oymaru: Coskomduor, 5.375% 16jun2023, USD,
EBpoobnuranun (XS1433454243, SCF-23) u I'TJIK, 4.949% 18feb2026, USD, EBpooGnuranuu
(XS2010044381, GTLK-26).

6.3.1.1 CoBkomduioT, 5.375% 16jun2023, USD, EBpoobauranun (XS1433454243, SCF-23)

KitroueBrie 1aHHbBIE

Kon niennoit Oymaru XS1433454243
[TonHOE HaMMEHOBaHUE SCF Capital DAC 16/06/23
Kpatkoe HanmeHoBaHue SCF-23

ISIN kon XS1433454243
Jlata Hayasa TOpros 16.06.2016
Jlata morareHust 16.06.2023
IlepBoHavanbHas 1 000,00
HOMHHAJIbHASI CTOUMOCTD

Bamora HoMuHana USD

YpoBeHb JTUCTUHTA 3

JIHeit no morareHust 946

OO0BeM BhITyCKa 900 000,00
HommuHansHas CTOUMOCTE 1 000,00
[TeproAMIHOCTH BBHITIIATHI 2

KYyIIOHa B I'0/J]

Jlata BBIIUIaTHI KyMOHA 16.12.2020

6.3.1.2 I'TJIK, 4.949% 18feb2026, USD, EBpoodsmranun (XS2010044381, GTLK-26)

KitroueBrie 1aHHbBIE

Kon niennoit Oymaru XS2010044381
[TonHoe HaumMeHOBaHUE GTLK Europe Capital 18/02/26
Kpatkoe HanmeHoBaHue GTLK-26
ISIN kon XS2010044381
Jlata Hayasa TOpros 02.10.2019
Jlata morarmeHust 18.02.2026
IlepBoHavanbHas 1 000,00
HOMHHAJIbHASI CTOUMOCTD
Bamora HoMuHana USD
YpoBeHb JIUCTUHTA 3
JIlHel 10 moramieHus 1924
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Oruer 00 onenke  Ne26-1120

Imasa6 OIIMCAHUE IIPOL[ECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OIEHKH:  IIeHHBIe OymMaru

O0mbeMm BhITyCcKa 550 000,00
HomunansHasg CTOMMOCTE 1 000,00
[leproaMYHOCTD BBHITIATHI 2
KYIIOHA B TOJI
Jlata BBIIIIaTHI KyMOHA 18.02.2021
CraBka KymnoHa, % 4,949
Hcrounuk https://www.moex.com/ru/issue.aspx?code=XS20100443
81
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne26-1120

Imasa6 OIIMCAHUE IIPOL[ECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OIEHKH:  IIeHHBIe OymMaru

6.3.2 PACYET CTOUMOCTHU LIEHHOM BYMAI'H

Pacuer cTouMocTH HEHHBIX OyMar NpoOBOJAMTCS N0 KOTHPOBKE HA ATy OLleHKH.

6.3.2.1 CoBroMuioT, 5.375% 16jun2023, USD, EBpoodauranun (XS1433454243, SCF-23)
JlaHHBIE O KOTUPOBKE:

Koruposka
Hcrounnk https://www.moex.com/ru/issue.aspx?code=XS14334542
43
JlaTta KOTUPOBKH 11.11.2020
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne26-1120

Imasa6 OIIMCAHUE IIPOL[ECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OIEHKH:  IIeHHBIe OymMaru

Jarta orieHku 11.11.2020
PriHOYHAs CTOMMOCTD 107,65%
neHHoi 6ymaru (% ot
HOMMHAJIA)
Kypc USD/py0. 76,3978
HomuHnansHasg CTOMMOCTD, 1000
USD
PriHouHas cromMocTh 1076,5
neHHoi 6ymaru (USD/miT.)
(OKpYTJIEHHO)
PriHOYHAS CTOMMOCTD 82 242,2317000
1eHHou Oymaru (pyo0./mit.)
(OKpYTJIEHHO)
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne26-1120

Imasa6 OIIMCAHUE IIPOL[ECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OIEHKH:  IIeHHBIe OymMaru

6.3.2.2 I'TJIK, 4.949% 18feb2026, USD, EBpoo6auranun (XS2010044381, GTLK-26)
JlaHHBIE O KOTHUPOBKE:

Koruposka
Hcrounuk https://www.moex.com/ru/issue.aspx?code=XS14334542
43
JlaTa KOTUPOBKHU 11.11.2020
Jata oneHkH 11.11.2020
PriHOYHAS CTOMMOCTH 102,95%
neHHoi 6ymaru (% ot
HOMMHAJIA)
Kypc USD/py0. 76,3978
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne26-1120

Imasa6 OIIMCAHUE IIPOL[ECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OIEHKH:  IIeHHBIe OymMaru

HomuHnansHass CTOMMOCTD, 1000
USD

PriHouHas cromMocTh 1029,5
neHHoi 6ymaru (USD/miT.)
(OKpYTJIEHHO)

PriHOYHAS CTOMMOCTD 78 651,5351000
1eHHou oymaru (pyo0./mir.)
(OKpYTJIEHHO)

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpannma 64
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000 «YK ITPOMCBS3b»

Oruer 00 olenke  Ne26-1120
T'maa7 UWTOTI'OBOE  3AKJIIOYEHUE O
(COT'JTACOBAHUE PE3VYJIbTATOB)

Knmenr:

OKBC ®
CTOMMOCTHU

CIIPABEJIJIMBOI

OOBEKT OLICHKU:  IICHHBIE OyMaru

7 WTOI'OBOE 3AKJIIOUEHHUE O CITPABEJIJINBON CTOUMOCTH (COTJIACOBAHUE PE3YJIbTATOB)

CormacoBanue PE3YyJIbTATOB, IMOJIYYCHHBIX B HaCTOHHleﬁ OIICHKC MPOHU3BOAMIOCH IPU MOMOIIH CPABHUTCIIBHOI'O MOAXOJ4. HOILXOI[aM ObLIH

MIPHUCBOCHEI CIICTYIOIIUE Beca:

3atpartsbiii moaxoa — 0 (He UCImoBoBaNICs, 0TKa3 000OCHOBAH);

1.
2. CpaBHUTENBHBIN — 1;
3. Jloxomnbiit — 0 (HE UCTIOI30BAJICS, OTKa3 0OOCHOBAH).
Ne Symbol ISIN CnpaBennuBas USD CnpaBennuBas CrpaBeyinBas CTOMMOCTb OJTHOM
CTOMMOCTb OJTHOU CTOMMOCTb OHOU IeHHOU Oymaru, py0. (IPOIMCKIO)
nennoi oymaru, USD 1eHHo# Oymarw, pyo.
1 | SCF-23 | XS1433454243 1076,50 76,3978 82 242,23170000 BoceMmpaecsr aBe THICSYN ABECTH
copok aBa pyosst 23,170000 korreek
2 | GTLK- | XS2010044381 1029,50 76,3978 78 651,53510000 | CembaecsaT BOCEMb THICSY MIECTHCOT
26 MATHIECAT OUH pyOs 53,510000
KOIIeeK

CHpaBeI[JII/IBaﬂ CTOMMOCTB OG’LGKTa, MOJIY4CHHAA B IMPOLCCCC OLICHKU, CIIPaBCAJIMBA TOJILKO B COOTBCTCTBUU C LCJIBIO OIICHKH, OHPGHGHGHHOﬁ

JIOTOBOPOM.

Onenka npousseneHa cnenuanuctamu OO0 «OKBCy», nmero MOHAJTLHOE oOpa3zoBaHue B 00IaCTH OLICHKH.
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OKBC ® Kimuentr: OO0 «YK ITPOMCBSI3by»
Otuer 00 omenke  Ne26-1120

I'masa 8 IIEPEUEHDb HCIIOJIb3YEMBIX JIAHHBIX, JJOKYMEHTOB )41
MATEPHUAJIOB.

OOBEKT OLICHKU:  IIGHHBIE OyMaru

8 IIEPEYEHDb UCIHIOJIB3YEMBbIX JIAHHBIX, IOKYMEHTOB U MATEPUAJIOB.

8.1 JPYI'ME JAHHBIE U JIMTEPATYPA, UCIIOJIb3YEMBIE B OTYETE

e I'nmenn M. [lecmonn, Puuapn 3. Kennu.-PykoBozacTBo o onenke O6uzneca.-M.-1996.

e ['puropeeB B.B., OctpoBkun M.M. - Ouenka npennpusatvii. MmyiecTBEHHbIN
noaxoa. M.: «/lemo». 1998.

o IpssuoBa A. I', ®enoroBa M. A. Ornenka 6uzHeca. M:. «OUHAHCH I CTATUCTHKAY.
1998.

e Jlonmosa JI. B., Hukudopoa H.A. Ananu3 Oyxraiarepckoil OTUYETHOCTH. - M.:
«JINCx». 1998.

e Edumosa O.B. ®unancosslit ananus. - M.: «byxrantepckuit yuer». 1999.

e KosameB A. Il. OrneHka CTOMMOCTH aKTHBHOW YacCTH OCHOBHBIX (OHIOB. - M.:
«Puncratupopm». 1997.

e JIuctuar PTC, MMBB.

e IIporHo3 couManbHO-3KOHOMUYECKOTO pa3Butus Poccuiickonn @Penepauuu 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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OKBC ® Kimuentr: OO0 «YK ITPOMCBSI3by»
Otuer 00 omenke  Ne26-1120
Tnasa 9  TIPUJIOXXEHUS

OOBEKT OLICHKH:  LIeHHbIC OyMaru

9 IHNPUJIOXEHUSA

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpanuna 67
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OEJEPAJIBHASA CJIY/KBA

T'OCYJIAPCTBEHHOI1 ['eHepaabHOMY TUPEKTOPY
PETUCTPALIUU, 000 «Onenouno-KoHcaaTuHroBeie
KAJACTPA 1 KAPTOTPA®UH Bustec CHCTEMbD)
(POCPEECTP)
YucronpyaHslii OynbBap, a. 6/19, ctp.1, Mocksa, 101000 (DI/IJ'IaTOBy BI[
Te. (495) 917-15-24, daxe (495) 983-40-20
e-mail: rosreestr@rosreestr.ru, http://www.rosreestr.ru
28.10.2020  0706113/20@ mail-site@okbs.ru
Ha Ne 0/H or _22.10.2020
BBIIINCKA
H3 €AIUHOI'0 IOCyIapCTBCHHOI'0 peeCcTpa cCaMOpPeEryJiupyemMbix OpFaHI/I3aHI/Iﬁ
OICHIIIUKOB

[TosiHOE HaMEHOBaHME HEKOMMEPUYECKOM

Hexommepueckoe mapTHEPCTBO

Opra’usanuu «CAMOPEI'YJINPYEMAA
OPTAHM3ALIMS ACCOLIMALIUU
POCCHUNCKHUX MATHUCTPOB
OLEHKW»

OdununansHoe cokpamenHoe HaumeHoBanue | HIT «<APMO»

HCKOMMCp‘{eCKOﬁ OopraHnui3anuu

MecTo HaXO0XKI€HUSI HEKOMMEPUYECKOU
OpraHu3aIuu

115280, r. Mocksa, yi. JIeHuHCKast
Cnobona, 1. 19

PykoBoauTens HEKOMMEPUECKON OpraHU3aluu
(€IMHOMMYHBIN UCTIOJHUTENbHBINA OpraH)

I'enepanbubiii qupexrop — [leTpoBekas
Enena BiagumuposHa

JlaTa BKIIFOYEHUS CBEJCHUH O 04.07.2007
HEKOMMEPUYECKOM OpPTaHU3alyH B €UHBIN
TrOCYJJapCTBEHHBIN PEECTP CAMOPETYIUPYEMBIX
OpraHM3alMy OLICHITUKOB

Homep HekoMMepUecKoi Oprauu3anyy B 0002

€IMHOM I'OCYAapCTBEHHOM PEECTPE
CaMOPETYJIMPYEMBIX OPraHU3alMil OLIEHIIIUKOB

HauanpHuk Ynpasnenus o
KOHTPOJIIO ¥ HaJ30py B chepe
CaMOperyJupyeMbIX OpraHu3alui

M.I'. CokosoBa
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BBIIINCKA
13 PEECTPA CAMOPEI'YJIMPYEMOM OPTAHU3ALUY OLIEHIIIMKOB

24.09.2020 Ne51-09/20

Hacrosias Beinrcka u3 peecTpa 4JICHOB caMoperyﬂpreMofz’I OpraHn3alun OLCHIIUKOB BbIJaHa IO 3asBJICHUIO

000 "OKBC"

(®.1.0. 3asiBUTEIS HIH I0JIHOC HAUMEHOBAHHE OPTraHU3ALIHN)

0 TOM, YTO MypatoB Anekceil CepreeBuy

(®.1.0. onenmuka)

sBisiercss wieHoM Hekommepueckoro naptHepctBa «CAMOPEI'YIIMPYEMAS OPTAHU3ALIMA

ACCOLIMALIMU POCCUMCKUX MATHUCTPOB OLIEHKH» u BKJIIOUEH (a) B PeecTp OLEHIIMKOB

29.06.2017 1. 3a pEeruCTPalMOHHBIM Ne 2080

(cBe/IeHHs O HAIMYHMU YICHCTBA B CAMOPETYJIMPYEMOi OPraHHU3alMU OLECHIIMKOB)

HpaBo OCYHICCTBJICHUC OIICHOYHOM eI TeTLHOCTH HC MMPUOCTAHOBJICHO

(CBeIeHHs O MPHOCTAHOBICHUH [PABa OCYLIECTBICHUS OLICHOYHON IESTEIBHOCTH)

Homep 012898-2 ot 04.06.2018 no Hanpapnenuo «OmeHKa JBIKUMOT0 UMYILECTBa», CpOK AercTBust 1o 04.06.2021
Howmep 007081-3 ot 26.03.2018 mo nanpaBnenuto «Ornenka Ou3Heca», cpok aeictust 1o 26.03.2021
Homep 002176-1 ot 19.01.2018 no Hanpasnenuto «OLeHKa HEIBIKUMOCTHY, CPOK jeiictBus 10 19.01.2021

(cBeneHMs 0 KBaTU(HKALMOHHOM aTTeCTaTe B 001aCTU OLICHOYHOI JEsATEIbHOCTH € yKa3aHHEM HAIPaBJICHUsI OLICHOYHOM JEsITeIbHOCTH)

HaHI/I‘II/Ie/OTCyTCTBI/Ie JUCIHUTIIIMHAPHBIX B3BICKAHMII 32 TMOCJICAHUE BA roga — OTCYTCTBYIOT

(MHbIE 3aNPOIICHHBIE 3aHHTEPECOBAHHBIM JIMLIOM CBE/ICHHS, COJIEPIKAILMECS B PEECTPE UICHOB CAMOPETYJIMPYEMOii OpraHU3aLMK OLEHIIHKOB)

JlaHHBIE CBeIeHNsI TPEIOCTaBIEHBI 0 cocTosHMUIO Ha 24.09.2020

Jara coctaBienus Boinucku 24.09.2020

PyKOBOI[I/ITeJ'IL I[er[apTaMeHTa CANHOI'0 peeCTpa U KOHTPOJIA
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BbIMNCKA
N3 PEECTPA CAMOPETY/INPYEMOW OPTAHW3ALIW OLIEHLLVKOB

24.09.2020 N252-09/20

HaCTOﬂLIJ,aﬂ BbIMNCKa N3 peecTpa Y1€eHOB caMOperynMpyeMOD'l OopraHmsauunm oueHLWKoB BbigaHa Nno
3aAaBJ1€EHUO

000 "OKBC"

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

o ToMm, uto  Dunaros Bragumnp Amutpresny

(®.1.0. oueHwymka)

ABnserca yneHom Hekommepueckoro naptHepcrtsa «CAMOPEINYJIMPYEMAA OPTAHN3ALNA

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

26.05.2008 r.  3a peructpaunoHHbIM N2 1334

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

I'IpaBo ocywiecTBsieHne OLlEHOLIHOVI AeATEeNIbHOCTA He NPUNOCTaHOBNEHO

(cBeaeHNA 0 NPUOCTaHOB/IEHNY NPaBa OCYLLeCTBIEHNA OLLeHOYHO AeATeNbHOCTN)

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

(cBegeHus o KBaIlVIq)VIKaLI,VIOHHOM aTTectate B 06/1aCTV OLLEHOUHOMW AeATeNbHOCTU C YyKaszaHuem HanpasaeHuA OLLeHOYHOW A eATeNbHOCTH)

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

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

[JaHHble cBegeHUA npegocTaByieHbl MO COCTOAHMIO Ha 24.09.2020

[ata coctaBneHus Bbinuckn 24.09.2020

PykoBoautensb [lenaprameHTa efnHOro peectpa u
KOHTpOANA
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3aKII0YNTENIBHEIN JINCT OTYeTa
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