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OKBC ® Kimment: OO0 «YK ITPOMCBS3by»
Otuer 00 omeake  Ne28-1120
TmaBal OCHOBHBIE ®AKTHI 1 BBIBOIbI

OOBEKT OLICHKU:  IICHHBIC OyMaru

COITPOBOAUTEJIBHOE ITMCBMO
['enepanbHOMY AUPEKTOPY
000 «YK ITPOMCBA3b»
I'-ny Ky3nenony A.H.
VYBaxaemslii Anekceit Uropesuy,
Ha ocnoBanuu noroopa Ne28-1120 ot 27 nos6ps 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, MPCACTABJICHHBIX B MPUBCICHHOM HHKXEC OTUYCTC 06 OIICHKC, MbI IPUIILIA
K 3aKJIFOUCHHUIO, YTO CTPABEIJINBAsi CTOMMOCTD IIEHHBIX OyMmar 1o cocTossHuio Ha 26 HOs0pst 2020 1. OKpYTIIEHHO COCTaBIISCT:

Ne Symbol ISIN CupaBennuBas USD CupaBennuBas CrpaBenuBasi CTOMMOCTb OJTHOM
CTOMMOCTD OTHOU CTOMMOCTD OJTHOM LICHHOH Oymaru, py0. (IpOMHUCHIO)
LEHHOW Oymary, LEHHOH Oymaru, pyo.
USD/PYb
1 | EVR-23 | XS1533915721 1074,30 75,4727 81 080,32161000 BoceMpaecsT o1Ha THICSTUA
BoceMbJecAT pyoureit 32,161000
KOIICHKH
2 | EUCH- | XS1961080501 1102,50 75,4727 83 208,65175000 BocembaecsT TpH THICSYN TBECTH
24 BoceMb pyoueit 65,175000 xomneek
3 | UAA US9043111072 16,86 75,4727 1272,46972000 | OpnHa ThICSAYa IBECTH CEMBIECAT JIBa
pyOust 46,972000 xoneex
4 US67066G 1040 39915,00 75,4727 39 915,00000 | TpuanaTs AEBATH THICSY ACBATHCOT
NVDA- mATHAIIATE pyostei 00 kormeek
RM
5|1 MA US57636Q1040 341,32 75,4727 25 760,3419600 JlBaanaTh MATH THICSY CEMBbCOT
mectbaecaT pyosneit 34,19600
KOIICHKH
6 | CSCO- US17275R1023 3237,00 75,4727 3237,0000000 | Tpwu ThiCSYM ABECTH TPUALATH CEMb
RM pyOneit
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OKBC ®

Kimenr:

Otuer 00 oreHKe

T'maBa 1

OOBEKT OLIEHKH:

000 «YK ITPOMCBA3b»
Ne28-1120
OCHOBHBIE ®AKTbI 1 BbIBOJIbL

LICHHbIC OymMaru

71 AVGO- | US11135F1012 29700,00 75,4727 29 700,0000000 JBannaTh IEBATH THICSY CEMBCOT
RM pyOneit

8 | ATVI- US00507V1098 5854,00 75,4727 5 854,0000000 IIaTE THICSTY BOCEMBCOT IIATHIIECSIT
RM YETBIpE PyOIIS

OTtnenpHBIC YacTU HACTOSIIEH pabOTHI HE MOTYT TPAKTOBaThCS BHE JTAaHHOTO OTYETa, a TOJHKO C TMOJHBIM €r0 COJICpIKAHHEM,
IIPUHUMAas BO BHUMaHHUE BCE COJEp KAIIHUECs TaM JOIYIIEHHS U OTPAHUYCHHUSL.
Onenka Obuta TpousBeAeHa B cooTBercTBUU ¢ Cranmapramu Accomuarnuu Poccuiickux MaructpoB Omnenku (APMO),
MexnayHnapoaabiM ctangaptoM purancoBoit otdyeTHocTH (IFRS) 13 «Onenka cripaBeymBoii crouMoctiy, 3akoHoM P® ot 29 uromnst 1998
roga Ne 135-®3 “O06 oneHouHOM nestenbHOCTH B Poccuiickoii @enepanun’. Heobxomumyro nHpOpMaUiO U aHAINU3, U UCTIOIh3yeMbIe
JUISl OLIEHKH CTOMMOCTH, BbI HaiiieTe B COOTBETCTBYIOIIMX pa3jenax oryeTa. Bece pacueTsl u 3aKiIt0UEHUs BBIIIOJHEHBI B COOTBETCTBHH C
MHCTPYKTUBHBIMU MaTepHUaJlaMM IO OLEHKe, BbINyIIeHHbIMU [IpaBurensctBoM PO, MunucrepcrBom ®@unancoB PO u I'ockomcratom

PO.

Bcro undopmanuro u anaan3, UCIoIb3yeMbIe IS OLIEHKH CTOMMOCTH, BBl HaliieTe B COOTBETCTBYIOIIUX pa3ielax OTueTa.
Ecnm y Bac BO3HUKHYT Kakue-11u00 BOIIPOCH TIO OIEHKE, MOXKaITyHCTa, 00paIaiTech HEMOCPECTBEHHO K HaM.
bnarogapum Bac 3a BO3M0OKHOCTB OKa3aTh Bam ycuyry.

['enepanbHbIi TUPEKTOP

B.J1. ®unatos
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OKBC ® Kmuent: OO0 «YK ITPOMCBSI3b»
Ortuer 00 oneake  Ne28-1120
I'mapal OCHOBHBIE ®AKTHI 1 BLIBOIbI

OOBEKT OLICHKH:  LIeHHbIC OymMaru

1 OCHOBHBIE ®AKTbBI 1 BbIBO/JbI

1.1 OBBEKT OLHEHKMU (OBIIASA UTH®OPMAILUA)

OOBEKT OICHKH: IICHHBIC OyMarwy.

1.2 OCHOBAHUA JJIA ITPOBEAEHUSA OLIEHKUH.

Jorosop Ne28-1120 ot 27 HostOpst 2020 T.
1.3 PE3VYJIbTATHBI OHEHKH

Omnenka mpoBejieHa, a OTYET COCTABIICH B COOTBETCTBUU ¢ TpeOoanusimu DenepanpHoro 3akoHa oT 29.07.1998 roga Nel135-D3 «O06 onieHOUHOM
nearenbHoCcTH B Poccuiickoit @enepanuny, Genepanbabix ctangapToB oueHKu: PCO Nel, DCO Ne2, ®CO No3, ®CO Ne8 yrBepxaeHHbIX [Iprkazamu

Munskonompazsutusi Poccun ot 20.05.2015 r. 1 01.06.2015 1. NeNe297, 298, 299, 326 (COOTBETCTBEHHO).
Pe3ynbTathl OlleHKH, TOJyYEeHHBIC IPH MPUMEHEHHH TOJIEKO CPAaBHUTEIHLHOTO MOIX0/1a.

1.3.1 HUTOI'OBASA BEJIMYUHA CTOUMOCTHU OFBEKTA OLIEHKH

[TpoBeneHHbBIE HCCIEI0BAHMS M aHAJIN3 NTO3BOJISAIOT CIENATh CIEAYIOUMHA BbIBOJ. [0 HameMy MHEHMIO, CITpaBeUINBasi CTOMMOCTh LIEHHBIX Oymar o
COCTOSIHUIO Ha 26 HOAOpst 2020 r. cocTaBseT:

Ne Symbol ISIN CnpaseanuBas USD Crnpaseanusas CrnpaBeanuBasi CTOUMOCTB OJHON
CTOMMOCTD OTHOU CTOMMOCTD OJTHOM 1eHHo# Oymarw, py0. (IpomHChIO)
IIEHHOM Oymarw, LIEHHOH Oymaru, pyo.
USD/PYbB
1 | EVR-23 | XS1533915721 1074,30 75,4727 81 080,32161000 BoceMpaecsT o1Ha THICSTUA
BoceMbiecsT pyoueit 32,161000
KOIIEUKHU

2 | EUCH- | XS1961080501 1102,50 75,4727 83 208,65175000 BocembaecsT TpH TBHICSYHN TBECTH
24 BoceMb pyoieit 65,175000 koreek
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OKBC ® Kmuent: OO0 «YK ITPOMCBSI3b»
Ortuer 00 oneake  Ne28-1120
I'mapal OCHOBHBIE ®AKTHI 1 BLIBOIbI

OOBEKT OLICHKH:  LIeHHbIC OymMaru

3 | UAA US9043111072 16,86 75,4727 1272,46972000 | OpnHa ThICAYa IBECTH CEMBIECAT JIBa
pyOust 46,972000 xoneex
4 US67066G 1040 39915,00 75,4727 39915,00000 | Tpuanats AEBATH THICSY ACBATHCOT
NVDA- naTHaANATE pyoneit 00 koneek
RM
5| MA US57636Q1040 341,32 75,4727 25 760,3419600 JlBaanaTh MATH THICSY CEMBCOT
mectbaecaT pyosneit 34,19600
KOIIEHKHU
6 | CSCO- US17275R1023 3237,00 75,4727 3237,0000000 | Tpu TeICSYN ABECTH TPUIIATH CEMb
RM pyOneit
71 AVGO- | USI11135F1012 29700,00 75,4727 29 700,0000000 JlBaguaTh AEBITH THICSY CEMBCOT
RM pyOneit
8 | ATVI- US00507V1098 5854,00 75,4727 5 854,0000000 IIaTE THICSITY BOCEMBCOT IIATHIIECSIT
RM YETBIpE PyOIIS
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Ortuer 00 orierke  Ne28-1120
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:

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

ayJIMTOpPCKasi U IOpPUANYECKas SKCHEPTU3bl, HE MPOBOAWIACHE MHBEHTApPU3AIMS AKTHUBOB U
o0s3aTenbcTB OOIIECTBAa-dIMUTEHTA OIEHUBAEMBbIX JoJieid. B cocTtaB paboT mo OleHKEe He
BXOJIMJIa MIPOBEPKA MPABHILHOCTH COCTaBICHUS (PMHAHCOBOU JOKYMEHTAIIUU U OTYETHOCTH
OO6miecTBa, a Tak XK€ MPOBEpPKa IpaB COOCTBEHHOCTH M COOTBETCTBYIOIIHUX IPABOBBIX
JIOKYMEHTOB.

° MHeHHe OICHIIMKA OTHOCUTEIBHO PBHIHOYHOW CTOUMOCTH 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 MPOheCCUOHATFHOE MHEHUE OIICHIIIMKA OTHOCUTEIIHHO
PBIHOYHON CTOMMOCTH OOBEKTa OIICHKU U HE SBJISICTCS TapaHTHEW TOTO, 4TO 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
OT4YeTa B IIEJIOM MM OTACIBHBIX €ro 4YacTei, a TakiKe JI00bIe CChUIKM Ha HEro, WA
coJepKalrecs: B HEM TOKa3aTeld, 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 BenmWYMHA CTOMMOCTH OOBEKTAa OIICHKH, yKa3aHHas B
oT4yeTe 00 OIIEHKE MOXKET OBITh NMPU3HAHA PEKOMEHIYEMOM /IS IIeNieil COBEPIECHUS CACTKU
C O0OBEKTOM 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 U
TpeOOBaHUS K MPOBEACHUIO» YTBEpKACHHBIM [Ipukazom MunskoHoMpa3Butus Poccun ot
20.05.2015 1. Ne 297 «Ecnu B COOTBETCTBUH C 3aKOHOAATENBCTBOM 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 deneparin yCTaHOBIEHO HHOEY.
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne28-1120
T'maa2  OIIPEJEJIEHUE 3AJJAHNU S HA OLIEHKY

OOBEKT OLICHKH:  LICHHbIC OyMaru

2  OIIPEAEJIEHME 3AJJAHUSA HA OIEHKY

2.1 OBIIUE CBEJEHUS

Ha ocnoBanuu moroBopa Ne28-1120 ot 27 nos6ps 2020 r. 3AKA3YHMK mnopyuaer, a
OLEHIIVK rnpou3BOAMT OLIEHKY CIpPaBEAIMBONM CTOMMOCTH IIEHHBIX OyMar 1o COCTOSIHUIO Ha 26
HOs10ps1 2020 T.

Jara onpexeeHHs CTOUMOCTH 26 Hos6ps 2020 .

00LEeKTA OLlCeHKHU:

OcnoBanne st mposeneHusi | JloroBop Ne28-1120 ot 27 Hos6ps 2020 r.

OlIeHKH:

OuennBaeMblil 00bEKT: 1IEHHbIe OyMaru

Bup onpeneisieMoii CTOMMOCTH: CripaBeasinBas CTOUMOCT.

ean u 3a1a4a oLleHKH: OmpeneneHne  CpaBeIIMBOM  CTOMMOCTH — OOBEKTa
OLICHKH JIJISl IPUHSITHUS YIIPABICHYECKOTO PEIICHHUS
(cormacuao JloroBopy Ne28-1120 ot 27 Host6pst 2020 1.)

3aperncTpupoBaHHoe JIHIO: 000 «YK [TIPOMCBA3b»

3aka3umuk: 000 «YK IMTPOMCBA3b» Anpec Mecta Hax0XKACHUA
109240, MockBa, ymuna Hukonosimckas, gom 13,
ctpoenue 1, stax S5, komHatel 1-31, UHH 7718218817,
KIIIT 770901001, OI'PH 1027718000067 nara
npucBoenus  10.07.2002 r., PacyeTHplii  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: 27 nosiops 2020 1.

Cpok npoBeieHNs OLEHKH: C 27 nost6ps 2020 r. mo 27 HosiOpst 2020 r.

JlaTa npoBeieHre OLEHKHU: 26 nos16ps 2020 1.

IopsinikoBbIii HOMEpP OTYeTAa: 28-1120

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
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OKBC ®

Kiment: OO0 «YK ITPOMCBSI3b»

Ortuer 00 orierke  Ne28-1120

I'masa2  OIIPEJEJIEHUE 3AJJAHUA HA OLIEHKY

OOBEKT OLICHKH:  LICHHbIC OymMaru

2.2 OBBEKT OLIEHKM (OBIIAS MHOOPMAIIMS)

OOBEKT OLICHKH: LIEHHbIE Oymar.

2.3 KPATKUE JAHHBIE Ob O EHIIIUKAX

OHGHKa npoBOAWIIACh HE3ABUCUMBIMHU 3KCIICPTAMMU:

Damuins, UM, 0TYECTBO

Ceeaenns 00 OUeHIMKAX

MypatoB Anekceit
CepreeBuu

IMouTtoBbiii agpec OueHIMMUKA

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

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

Homep koHTakTHOrO Tes1edona 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 AESTENbHOCTU OLICHILIMKA: C

2014 r. (6onee Tpex yer).

Ceenenns o wiencrse B CPOO

Hexommepueckoe maptHepctBo  «CAMOPEI'YJIMPYEMAA

OPTAHU3ALA ACCOLIMALNIM POCCUNCKUX

MATUCTPOB OLIEHKW» (MHH 7717528407)

Konraktei: Poccus, 115280, r. MockBa, yn. JleHuHckas

Cnobopa, 1.26. Www.sroarmo.ru, armo(@sroarmo.ru

Hara Berymienus: 29.06.2017 r.

PeectpoBsiit Homep: 2080

Cgenenust o mposegeHsix CPOO nposepkax 4JjeHa

caMoperyJupyemMoi opranm3anuu M Gakrax NpuMeHeHUus1 K

HEMY IMCHUIIMHAPHBIX U MHBIX B3bICKAHUI

Mepbl IUCIHUIIMHAPHOTO BO3AeHCTBUSL co cTopoHbsl CPOO,

npenycMoTpeHabie  DenepanbHbIM 3aKOHOM «O0 OIEHOYHOMU

nesrtenpHoCTM B Poccmiickon  denepanum», a  TaKkKe

BHYTpeHHUMH JokyMeHTamu CPOO, Ha pary noanucaHus

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

MPEALIECTBYIOIINX ABYX JIET OTCYTCTBYIOT

HNudpopmanusa o Q0orosope CTpaxoBaHHs OTBETCTBEHHOCTH

Ouenmmka

ITonuc CTpaxoOBaHUs JUYHOU npodeccnoHaIbHON

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

CpPOK JeiicTBUs JoroBopa crTpaxoBanus ¢ 16.05.2016r. mno

15.05.2021r.

Oopa3oBanue OueHmmKa

° Jurmmom  1/2015-12285 ot 27.06.2015 r. BbIIaH
denepaabHbIM rOCYyJIapCTBEHHBIM 00pa3oBaTeIbHBIM
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Ortuer 00 onenke  Ne28-1120
Tnasa2  OIPEJEJIEHUE 3AJJAHUS HA OLIEHKY
OOBEKT OLICHKH:  LICHHbIC OymMaru
yupeskaeHHeM Bbiciero oopasopanns «PUHAHCOBBIU
VYHUBEPCUTET 1P ITPABUTEJIbLCTBE
POCCHICKOM ®EEPALTAN» . Mocksa,
Crnemuanmsanusa «OmneHKa COOCTBEHHOCTI.
° KBanuduxamoHHsIit aTTecTar Ne002176-1 o
HaIpaBJIECHUIO OIICHOYHOM JIeATCIbHOCTH «Onenka
HenBrxuMocTH» oT 19 auBapsa 2018 roxa.
° KBanudukamoHHsIit aTTecTar Ne(012898-2 o
HaIpaBJIECHUIO OIICHOYHOM JIeATCIbHOCTH «Onenka
JIBH>KUMOTO umyiectBa» ot 04 urons 2018 rona.
o Kpamudukammonnsii  arrectar  Ne007081-3 1o
HAMPABIICHUIO OIEHOYHOW JesTeNbHOCTH «OIleHKa On3Heca
oT 26 mapta 2018 roxa.
CBeleHnsl 0 HOPHAMYECKOM JIMIE, C KOTOPbIM OLEHIIMK
3aKJIYHJ TPYAOBOI 10r0BOP
° 000 «OKBCy»
° WHH 7701951014
° Konraktei:  Poccus, 105082, r. MockBa, yiu.
bakynunckas, n. 49, crp. 5. Tem: + 7 (499) 502-82-03.
www.okbs.ru.
o Tpynosoii noroop ¢ OO0 «OKBCy» Ne4 ot 01.01.2020
ronia (6eccpodHbIi).
24 CHEHOUAJIMCTBIL, TIPUBJEKAEMBIE K ITIPOBEJIEHUIO ONEHKHA
OTCYTCTBYIOT.
2.5 OPIAHM3AIINU, TIPUBJIEKAEMBIE K ITPOBEAEHUIO OIIEHKHA
OTCyTCTBYIOT.
2.6 OCHOBHBIE OIT'PAHUYEHUSA U NPEJIEJIbBI IPUMEHEHUSA PE3YJIBTATA

OLIEHKH

CJIGI[YIOH_II/IC OCHOBHBIC OrpaHUYCHUA W NPCACIIbI MPUMCHCHUSA PC3YJIbTATOB OLICHKU

SIBIISTFOTCSI HEOTHEMIIEMOM YaCThIO HaCTOsAIIECTO OTUECTA:

° CogepiiieHue CIOENKH ¢ OOBEKTOM OILIGHKH HE SIBIISETCS HEOOXOJMMBIM YCIOBHUEM
JUISL YCTAHOBJICHHSI €TO CTOMMOCTH.
° B pamkax OIICHKM CTOMMOCTH OIICHITUKOM HE IPOBOJMIUCH CIICIHATbHBIC

ayIUTOpPCKas U IOPUANYECKAS JKCIEPTU3BI, HE MPOBOAUNIACH UHBEHTApPU3alUsA aKTUBOB U
o0s3aTenbcTB OOIIECTBA-OMUTEHTA OIEHWBAEMbIX JoJieid. B cocTtaB paboT 1o OleHKEe He
BXOJIMJIA MTPOBEPKA MPABUIBHOCTH COCTaBJICHUS (PUHAHCOBOM JOKYMEHTAIMU M OTYETHOCTU
OOmecTBa, a Tak e IMPOBEpKa IMpPaB COOCTBEHHOCTH M COOTBETCTBYIOIIMX IPABOBBIX
JIOKYMEHTOB.

. MHeHue OICHIIUKA OTHOCHTEIBHO PBIHOYHOW CTOMMOCTH OOBEKTOB OICHKH
JNCHCTBUTENILHO TOJIBKO Ha Jaty orneHkd. OICHOMK He NpUHUMAaeT Ha cedd
OTBCTCTBCHHOCTH 3a HM3MCHCHHC OJOKOHOMHUYCCKHUX, IOpI/II[I/I‘-IGCKI/IX N HHBIX (paKTOpOB,
KOTOpbIE MOTYT BOSHHKHYTb ITOCJIC JaThl OIICHKH M IOBJIHMATh Ha PHIHOYHYIO CHUTYAITUIO, a,
CJICAOBATCIbHO, U HA pLIHO‘-IHYIO CTOUMOCTH 06’beKTa OIICHKU.
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Ortuer 00 orierke  Ne28-1120
T'maa2  OIIPEJEJIEHUE 3AJJAHNU S HA OLIEHKY

OOBEKT OLICHKH:  LICHHbIC OyMaru

o Otuer 00 OLEHKE COAEPKUT NMPO(PECCHOHATBHOE MHEHUE OLICHIIMKA OTHOCUTEILHO
PBIHOYHON CTOMMOCTH OOBEKTa OLEHKH M HE SIBJISICTCS FapaHTHEH TOro, YTO OOBEKT Oyaer
IIPO/IaH Ha CBOOOJHOM pBIHKE I10 LIEHE PAaBHOM CTOMMOCTU OOBEKTA, YKa3aHHOH B JaHHOM
OTYETE.

o Hacrosmuii oT4eT AOCTOBEPEH JMILB B MOJHOM OOBEME U JIMIIb B YKAa3aHHBIX B
HEM LeJIX U 3a7a4ax, C y4eTOM OrOBOPEHHBIX KaK B 3TOM pas3fielie, Tak U 10 TEKCTy OT4eTa
OTpaHUYEHUN M JONYIICeHWH, MCIIONB30BAaHHBIX NIpU pacdere cToMMOocTH. IlyOmukarus
OT4YeTa B LEJIOM WIN OTICNIBHBIX €ro 4YacTei, a TakKXkKe JII0Oble CCbUIKM Ha HEro, WU
coJiep Kallrecs B HEM TOKa3aTely, WM Ha UIMEHA U NPO(ECCUOHATBHYIO PUHAICKHOCTh
OLICHIIMKAa BO3MOXXHA TOJIBKO € IHCBMEHHOrO paspemleHus 3akazyuka u  OuneHinpka
OTHOCHUTEJIbHO (DOPMBI M KOHTEKCTA MyOIMKALINN.

° B coorBerctBEM ¢ 1. 26 ®CO Nel «OOmmMe HOHATHSA OICHKH, IOAXONBI U
TpeOOBaHUS K MPOBEACHUIO» YTBepKAECHHBIM IIpukazom MunskoHoMpas3Butus Poccun ot
20.05.2015 1. Ne 297 «MToroBasi BelIWYMHA CTOMMOCTH OOBEKTa OLIEHKH, YKa3aHHas B
oT4yere 00 OLIEHKE MOXKET OBbITh MPU3HAHA PEKOMEHYEMOM IS LieJe COBEPLICHUS CAEIKU
C OOBEKTOM OIICHKH, €CIIM C JIaThl COCTABICHHS OTYETa 00 OIIEHKE /0 JaThl COBEPIICHUS
CHENKH C OOBEKTOM OLIEHKM MJIM JaThl MPEACTaBICHHUs IMyOJMYHOM odepThl mpolwio He
Oonee 6 MecsLEBy.

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

. OINeHIYK JTUYHO HE MPOU3BET OCMOTP OIEHUBAEMOT0 OOBEKTA.
2.7 OI'PAHUYEHUA, CBA3AHHBIE C MNPEAITIOJIATAEMBIM
NCHOJb30BAHUEM
OTCYTCTBYIOT.

2.8 OCHOBHBIE JOITYHMEHUSA, HA KOTOPBIX OCHOBBIBAJIACHh OIIEHKA

CHCI[YIOH_II/IC OCHOBHBIC OONYIICHHA, HA KOTOPLIX OCHOBBIBAJIACH OILCHKA, SBJISAIOTCA
HEOTHEMJIEMOH YaCThIO HACTOSIIETO OTYETA!

= B nporecce npoBeaeHus padoOT MO OIEHKE PRIHOYHON CTOMMOCTH 00BEKTa OIEHKU
OLICHIIUK WMCXOJMJI W3 YCIOBHS JOCTOBEPHOCTH MPEIOCTaBICHHOW 3aKa3dnKOM
uHpOpMAIIUY,  XapaKTepU3YIOIIEeH  «KOJMYECTBEHHBIE U KAueCTBEHHBIC
XapaKTePUCTHKH OOBEKTa OIEHKH M 3JEMEHTOB, BXOJSIIUX B COCTaB OOBEKTA
OLIEHKHU, KOTOPbIE UMEIOT CeUn(UKY, BIUSIONIYIO Ha pe3yJIbTaThl OLEHKH 00BEKTa
OIleHKHM»' (CM. pasmen Hacrosmiero ordera «llepedeHb, MCIIOIB30BAHHBIX IPH
MIPOBEJICHUH OLIEHKH O0BEKTa OIICHKH JTaHHBIX»).

* Jlpu WCHONB30BaHUM OICHITMKOM HWH(POpPMAIMK, TOIYYEHHOW W3 CTOPOHHHX
HCTOYHUKOB, OOCHINHUK UCXOAWJI U3 MPUHIHUIIOB AOCTATOYHOCTH U JOCTOBCPHOCTH
ucroibp3yeMor nHpopmanuu. Tem He MeHee, OICHIIMK He MOXKET TapaHTHPOBATh
ux 36COJ'IIOTHyIO TOYHOCTH, IIO3TOMY MNPUBOAUT CCBUIKM Ha HUCTOYHUKHU
nH(popManuu.

! ®enepanbrbli crangapt oueHkn «Tpeboanns K ordery o6 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  Ne28-1120
T'maa2  OIIPEJEJIEHUE 3AJJAHNU S HA OLIEHKY

OOBEKT OLICHKH:  LICHHbIC OyMaru

» [Ipu npoBeACHUM OIEHKH IMPEANOJIaraioch OTCYTCTBHE JE(PEKTOB MU CKPBITHIX
($akToOB M0 OOBEKTY OIEHKH, SJIEMEHTOB, BXOJSIIMNX B COCTaB OOBEKTa OICHKH,
KOTOPBIC HMEIOT CIIeNU(DHKY, BIUSIIONIYIO Ha Pe3yJIbTaThl OIICHKH O0BEKTa OICHKH,
¥ KOTOpPBIC OIICHIIIUK HE MOT 3HATh B MIEPUOJI TPOBEIACHHS OLICHKH.

» [lepBUYHBIC JIOKYMEHTHI, NMPEIOCTABICHHBIC 3aKa3uWKOM B JJICKTPOHHOM BHUJC U
Ha OyMa)KHOM HOCHTEJE W YCTaHABIIMBAIOIIME KAUYECTBEHHBIC M KOJIMYECTBEHHBIC
XapaKTePUCTHUKU OOBEKTa OLEHKH XPAHITCS B apXUBE OICHIIMKA U MOTYT OBITh
MIPEIOCTABIICHBI 3aMHTEPECOBAHHBIM JIUIIaM TOJBKO C pa3pelieHus 3aKa3uuKa.

KpOMe OTOBOPCHHBIX BBIIIC O6H.[I/IX I[OHYH_IGHI/II‘/JI B TCKCTC HACTOAICTO OTUYCTA OTOBOPCHLI
CIICHUAJIBHBIC OONYINCHHA, KOTOPBIC HMCIIOJIB30BAJIMCH OLCHIIMKOM IIpU ITIPOBCACHUHN PaACUHCTOB
CTOMMOCTH.

2.9 OI'PAHHYEHUA CBA3AHHBIE C IMPEAIIOJIAI'AEMbBIM
NCITIOJIb30BAHUEM

OTCYTCTBYIOT.

2.10 CTAHJAPTBI OHEHKH, UCIIOJIB3YEMBIE B IIPOIIECCE 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 CTAHAAPTHI OHEHKH U 3AKOHOJATEJIBHBIE AKTbI, OBA3ATEJ/IbHBIE
K IIPUMEHEHMUIO B P®:

o ®depnepanbHbii cTaHAAPT OLEHKH «OOIIME MOHATUS OLEHKH, MOIXOJbl U TpeOOBaHHUS K
npoBeacHUto oneHku» (DGCO Nel), yrepkaenHbiM [lpukazom MUHIKOHOMpPA3BUTHS
Poccun ot 20.05.2015 1. Ne 297,

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

o @ecnepanbHbI cTaHIapT OLEHKH «TpedoBanus k otdery o0 omeHke» (DPCO Ne3),
yTBepkIeHHBIM [Ipukazom Munskonompaszsutus Poccun ot 20.05.2015 1. Ne 299,

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

e MexayHapoAHBIMU CTaHAAapTaMu OLieHKM MexnyHapoaHoro Komurera 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 Accoluanys
Poccuiickux MaructpoB Ouenkun», yreepxkaeHHsie Pemenuem Ipesnaguyma HIT "APMO"
ot 16.01.2008 r. (http://sroarmo.ru/standarty-i-pravila).

2.10.3 MEXXAYHAPOIHBIE CTAHJAPTbBI

o «MexnyHapoanblii cranaapt punancoBoit oruetHocTH (IFRS) 13 «Ouenka cnpaBennuBoi
CTOMMOCTH», BBEJICHHBIN B JAelicTBue Ha Teppuropun Poccuiickonn ®@enepaunu [Ipukazom
Munduna Poccun ot 28.12.2015 N 217#.
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Ortuer 00 orierke  Ne28-1120
T'maa2  OIIPEJEJIEHUE 3AJJAHNU S HA OLIEHKY

OOBEKT OLICHKH:  LICHHbIC OyMaru

Ucnons3zoBanne «MeXAyHApOAHBIX CTAaHIAPTOB OLEHKU» CBS3aHO C TEM, 4TO
MIEPEYNCIICHHbIE BbIIIE CTAHAAPTHI OIIEHKH, 00s3aTeNbHbIe K MPUMEHEHHUIO MPU OCYIIECTBICHUU
OLIEHOYHOH aeaTenbHOCTH B Poccuiickoit denepanuy onpeaessitoT o0mue MpUHLIUIBI OLIEHKH, a
MexnyHapoaHble CTaHAAPTHI ONPEACIIAIOT KOHKPETHBIE IPUHIUIIBI OLIEHKH TEX WU UHBIX BHJIOB
COOCTBEHHOCTH.

Bo3moxxHOCTE Hcnonp30BaHus MexayHapoIHbIX CTaHAAPTOB OLEHKH MOJATBEpXkKAEHA CT. 7
I'paxxmanckoro koxekca PP «l'paxkIaHCKOE 3aKOHOIATEIBCTBO M HOPMBI MEXKIYHAPOIHOTO
npaBay, rie yka3aHo, yTo «OOIIenpu3HaHHbIE MPUHIMIBI U HOPMbI MEXAYHapOAHOTO MpaBa U
MeXIyHapoaHble oroBopsl Poccuiickoit @enepannu sBISIOTCS B cOOTBETCTBUU ¢ KoHcTHTyIMER
Poccuiickoit denepanuyu COCTaBHOM 4acThiO 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 denepalyii, B TOM YHCII€ HACTOSIIETO Y Ka3aHUs U
WHBIX HOPMATHUBHBIX akTOB banka Poccuny», a uMeHHO:

«1.3 CTOoMMOCTh aKTHBOB M BEJIMYMHA OOS3aTEIHCTB OMPEIEISAIOTCS IO CIpPaBeTUBON
CTOMMOCTH B COOTBETCTBUH ¢ MeXayHapoIHbIM cTaHnapToMm ¢urancoBoit oryetHoctu (IFRS) 13
"OreHKka chnpaBeUIMBOM CTOMMOCTH', BBEIECHHBIM B JE€UCTBHE Ha Tepputopun Poccuiickoin
Oenepannu [Ipukazom Munduna Poccun ot 28.12.2015 N 2171, "O BBeneHUM B JCUCTBUE U
MpeKpaleHu JeHCTBUS JOKYMEHTOB MexnyHapOoAHbIX CTaHAapTOB ()MHAHCOBOM OTYETHOCTH Ha
tepputopun  Pocculickoit ®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 ¢uHancoB Poccuiickoit @enepanuu ot 17 nexadps 2014 roma N 151n
"O BBelleHUU JOKYMEHTOB MeXayHApOIHBIX CTAHIAPTOB (DMHAHCOBOM OTYETHOCTHU B JEHCTBUE HA
tepputopun  Poccuiickoit ®Depepanuu’, 3aperucTpupoBaHHBIM MUHUCTEPCTBOM  FOCTUIIUU
Poccuiickoit ®@enepaumu 15 suBaps 2015 roga N 35544 ("OdunumanbHelii WHTEpHET-MOPTA
npaBoBoil mH(popmarmu" (wWww.pravo.gov.ru), 15 suBaps 2015 roga), ¢ ydetom TpeOoBaHUM
HACTOSIIETO Y Ka3aHus.»

«1.4 CTOMMOCTP aKTMBOB, B TOM YHUCIJIE€ ONpEIEICHHAs HA OCHOBAHMM OTYETA OLICHILMKA
(mamee — OTYET OIEHINMKA), COCTABICHHOTO B COOTBETCTBHM C TpeboBaHusiMu DenepanbHOTOo
3akoHa OT 29 wmrong 1998 roma Ne 135-d3 «OO0 oOumeHOYHOH HEATENLHOCTH B POCCHHICKON
Odenepanuuy ompenensieTcss 0e3 ydera HallOTOB, KOTOPHIE YIUIAYMBAIOTCS B COOTBETCTBUU C
3aKOHOJATeNbcTBOM  Poccuiickoit ~ denepanudyd WM WHOCTPAHHOIO  TOCyJIapcTBa  MpH
MPUOOPETEHUH U PEaTU3AINH YKa3aHHBIX aKTHBOB.)

B cBsi3u ¢ Tem, uro B DeaepanbHoM 3akoHe «O0 OIEHOYHOMU JIeaTeNbHOCTH B Poccuiickoit
@enepaunn» Ne 135 ot 29 nronsa 1998 B Texymeit penakunu 1 degepanbHbIX CTAaHIAPTAX OLIEHKH
(®CO) Nel ot 20.05.2015 r. Ne 297, No2 ot 20.05.2015 r. Ne 298, Ne3 ot 20.05.2015 r. Ne 299
OTCYTCTBYET UETKOE OIpPE/CICHUE MOHATUS « CIPABEAJIMBA CTOMMOCTbY, HA OCHOBaHUU CTaThu 7
®3 Ne 135 «O0 onenouno# aestenbHOCTH B Poccuiickoit denepanuny ot 29 uronst 1998:

«B crmydae, ecnu B HOPMATMBHOM IIPaBOBOM akTe, COJEpKalleM TpeOOBaHUE
00513aTEILHOTO TPOBEICHUS OIEHKH KaKOT0-TM00 00BEKTa OIICHKH, MO0 B JOTOBOPE 00 OILICHKE
00BEKTa OIEHKH (Jajiee - IOTOBOP) HE OMpeieieH KOHKPETHBINA BUI CTOUMOCTH O0OBEKTa OIICHKH,
YCTaHOBJICHHUIO MOJIJIEKUT PHIHOYHAS CTOUMOCTD JAHHOT'O 0O0BEKTA.

VYkazaHHOE MPaBUIIO MOMJICKUT MPUMEHEHHIO U B CITy4ae UCIOJIb30BAaHUSI B HOPMATUBHOM
[IPAaBOBOM AaKTE€ HE MPEAYCMOTPEHHBIX HacTosmmMm denepalbHbIM 3aKOHOM WJIM CTaHAAPTaMU
OILICHKU TEPMHUHOB, OMPEACISIONIUX BUJ CTOMMOCTH OOBEKTa OLICHKH, B TOM YHCJIEC TEPMHUHOB
"melcTBUTENIbHAs CTOUMOCTR'", "pa3yMHasi CTOUMOCTB", "PKBUBaJE€HTHAsl CTOUMOCTh'", "peaibHas
CTOUMOCTB" ¥ IPYTUX.»
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OueHIMK BBOAUT JOMYIIEHUE O MPUPABHUBAHUU MOHATUH «CIPABEAINBasi CTOUMOCTb» U
«WHasl CTOMMOCTb», KaK BbIBOJ| IPUPABHUBAET CIIPABEAJIUBYIO U PHIHOYHYIO CTOMMOCTH.

Cpox neiictBust otdeTa (cormacHo cT. 12 denepanpHoro 3akoHa Ne 135-D3 ot 29.07.1998
r. «O0 oueHoyHOHU AesrenbHOCTH B Poccuiickoit dexepanun»): 6 MecsAeB ¢ 1aThl COCTABICHUS
otuera - 27 HosiOpst 2020 .

2.11 UCHOJIB3YEMBIE IOHATHUA U TEPMHUHOJIOTI' YA

AKTHBBI — TO, Y€M BIAJICCT NPEINPHUITHE W UYTO BHIPAXKEHO B JICHE)KHOM HKBHBAJICHTE.
AKTUBBI TOApA3JEISIOTCS Ha JBMKMMOE W HEIBWKUMOE HMYIIECTBO, BHEOOOPOTHBIE U
00OpOTHBIE aKTUBBI, HEMaTepUaIbHbIC AKTHUBEI.

AMopTH3alUsi — MPOLIECC HAKOIUICHUS MO Mepe peaju3aluu MPOAYKTa JEHEKHBIX CyMM,
COOTBETCTBYIOLINX MEPEHECEHHONH CTOMMOCTH OCHOBHBIX (POHIOB U IOCIEAYIOIIEe BO3MEIIECHHUE
3a CyUeT JTHX CYMM H3HOIIEHHBIX OCHOBHBIX (QoHI0B. IlepeHoc crommocTH, yTpaueHHOMN
OCHOBHBIMH (DOHAAMH B TIPOIECCE€ HKCIUTyaTal[Md, MPOUCXOJUT B BHUAEC aMOPTU3AMHMOHHBIX
OTYHUCIIEHUH, KOTOpbIE OCYIIECTBISIOTCS B COOTBETCTBUM C YCTAHOBJICHHBIMH HOpMaMH
aMOpTH3aIUH.

AKuMsl - SMHCCHOHHAs IIeHHas Oymara, 3aKperuisionas mpasa ee Biajaesbia (akirmonepa) Ha
MOJIy4eHUE YacTH NPUOBLTM aKIMOHEPHOTO OOIecTBa B BHUJAE AWBHJICHIOB, HAa YyYacThe B
YIpaBJIE€HUN aKIMOHEPHBIM OOIIECTBOM M Ha YacThb HMYILIECTBA, OCTAIOIIErocs TIOCJIE ero
TUKBHUIAWU. BBIMyCK akiuii Ha TPEIbSIBUTENS pa3periacTcs B ONpPeNeIEHHOM OTHOIICHUU K
BEJIMUMHE OIUIAYEHHOTO YCTaBHOIO KamuTajla SMUTEHTa B COOTBETCTBUUM C HOPMATHBOM,
YCTaHOBJICHHBIM (heJiepaibHOM KOMUCCUEH MO PHIHKY IIEHHBIX OyMmar.

baza oumeHkH wuMymecTtBa — BHJ CTOMMOCTH HMMYIIECTBA, B COJEPKAHUU KOTOPOH
peanu3yercs 1ejb U METOJ] OL[CHKH.

Ilpumeyanue. baza OoneHKH MOXET OBITh OCHOBAaHA Ha CJEIYIOIIMX BHAAaX CTOMMOCTH —
pPBIHOYHAS, BOCCTAHOBHUTEIbHAS, 3aMEICHUs, IMEepPBOHAYAIbHAS,, OCTATOYHAS, CTOMMOCTH MPHU
CYLIECTBYIOIIEM UCIIOJIb30BaHUH, JENCTBYIOILIETO MpEaPUITHS, WHBECTUIIMOHHAS,
TUKBHUJIAIIMOHHAS, CTPAaXxOBasi, CTOMMOCTb [UIsl HAJIOTOOOIOXEHUs, 3aJ0roBas, CTOMMOCTh
CHEIHaTN3UPOBAHHOTO UMYIIECTBA.

bananc — oOumii cBojg Oyxraarepckoro ydera MNpeIUpUATHS, XapaKTepU3YIOLIHUi
(uHaHCOBOE TMOJIOXKEHUE MPEANpHUATHS Ha OIpeleleHHYI0 naTy. bamaHc coaepXuT cTaThi,
OTpaXalIlue WUMYIIECTBO MPEANPHUATHS (AKTUBBI), M CTaThd, MPOTHBOIOCTABISAIOMIAE WM
COOCTBEHHBIN U 3a€MHBIN KanmuTai (MMacCUBHI).

Be3noxkymeHnTapHasi popMa IMHCCHOHHBIX IEHHBIX Oymar - popmMa YMUCCHOHHBIX IICHHBIX
Oymar, mpu KOTOpPOW Biajejel] YCTaHaBIMBAe€TCS HAa OCHOBAHWHU 3allUCH B CUCTEME BEACHUS
peecTpa BiaJenblleB [ICHHBIX OyMar Wid, B CIy4ae JeTOHUPOBAHUS [IEHHBIX OyMar, Ha OCHOBaHUU
3aMKCH IO CYETY JIETIO.

ToToBasi mpoAyKUMS - YacThb MaTEPHAIBLHO-TIPOM3BOJACTBEHHBIX 3allacoOB OpTaHU3AIINH,
MpelHa3HaueHHas Ui MPOJAaXKH, SBISIOUIAsCS KOHEYHBIM pPe3yJbTaTOM MPOU3BOACTBEHHOIO
mporecca, 3akOHYeHHass 00paboTKON (KOMIUIEKTAalMel), TEeXHWYECKHe | KayeCTBCHHBIE
XapaKTePUCTUKU KOTOPOHl COOTBETCTBYIOT YCJIOBUSIM JIOTOBOpa WM TpPEOOBAHUAM HHBIX
JOKYMEHTOB, B CITy4asiX YCTAHOBJICHHBIX 3aKOHOIATEIIbCTBOM.

JlaTa OmEHKH — JaTa, 10 COCTOSIHHIO, Ha KOTOPYIO MPOHM3BOIUTCS OIEHKA CTOMMOCTH
00BEeKTA.
JleouTopckasi  3a/I0JI3KEHHOCTh — [paBa TpeOOBaHWA, MPUHAMICKAIINE MPOIABILY

(MOCTaBIIMKY) Kak KPEJUTOPY IO HEHCIIOJIHEHHBIM JICHEKHBIM 00s3aTeNbCTBAM IOKYHaTeIeM
(momyvarenem) 1Mo omuiate (aKTUYECKH ITOCTABICHHBIX 10 JIOTOBOPY TOBApOB, BBIMOJIHEHHBIX
paloT MM OKa3aHHBIX YCIIYT.
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JIBHKHMOe MIMYLIIECTBO — BKJIIOYAET B ce0s1 MaTepHabHble M HeMaTepHallbHble OOBEKTHI, HE
ABJIAIOIINECS HEABM)KUMOCTBIO. DTO UMYILECTBO HE CBSI3aHO C HEABMKUMOCTBIO IIOCTOSIHHO U, KaK
KaTeropus, Takoe UMYyIECTBO XapaKTEPU3yeTCs] BO3MOXKHOCTBIO OBbITh MIEPEMELICHHBIM.

Jlojrocpounble (pMHAHCOBbIE BJIOKEHMS — WHBECTHIMM B IIEHHbIE OyMaru JIpyrux
NPENpPUATHHA, TPOLIEHTHbIE OOIUrallMi TOCYAAPCTBEHHBIX U MECTHBIX 3aliMOB, yCTaBHBIE (DOHBI
APYTUX TPEANPHUITUN, CO3IaHHBIX Ha TEPPUTOPUH CTPAHBI, KAIUTAJ MPEIIPUITHI 3a pyOe:koM U
T.IL

JlokyMmeHnTapHasi ¢opMa 3MHCCHOHHBIX LEHHBIX OymMar - ¢opmMa 3MUCCHOHHBIX IIEHHBIX
Oymar, Npy KOTOpOH BIIaJiejell YCTaHABIMBACTCS HA OCHOBAaHMM NPEAbABICHUS O(DOPMIIEHHOTO
Ha/IIeKaIIMM 00pa3oM cepTudukara IIeHHOW OyMaru wid, B ciydae AeOHUPOBAHUS TAKOBOTO, HA
OCHOBAHUH 3aIIMCH 10 CUETY JEIO.

JloxoaHblii moaX0a — oOIMiA MyTh pacyera Mmoka3aTelisi CTOUMOCTH Ou3Heca, 107U B Ou3Hece
WIN LEHHON OyMaru ¢ UCIOJIb30BaHUEM OJJHOT'O WJIM HECKOJIBKUX METOJIOB, B KOTOPBIX CTOUMOCTh
OIIpEAEIAETCS IOCPENCTBOM KOHBEPTALIMU OKUAAEMBIX BBITOJ.

31aHus — BUJI OCHOBHBIX (DOH/IOB IO HATYpallbHO-BEIIECTBEHHOMY ITPU3HAKY, BKIIOYAIOLIHI
apXUTEKTYPHO-CTPOUTENIbHbIE OOBEKThI, Ha3HAYCHHEM KOTOPBIX SBISAETCS CO3JaHUE YCIOBUI
(3ammTa OT aTMOCQEpPHBIX SABICHMH M Mp.) UId TpyAd, >KWIbA, COLMAIBHO-KYJIbTYPHOTO
OOCITy>)KMBaHHs HACEJICHUS M XPaHEHMsI MaTepUAbHBIX IEHHOCTEH. 3/1aHUs MMEIOT B KauyecTBE
OCHOBHBIX KOHCTPYKTOPCKMX 4YacTe CTEHbl M KpbINIy (LIOKOJbHAs YacTb 3JIEKTPOCTAHIMNA Ha
OTKpPBITOM BO3AYyX€ OTHOCUTCS K 3AaHMsM). llepenaBukHble TOMHMKM (MacTEpPCKUE, KY3HHIIBI,
KoTenbHble, KyXHU, ATC, uible, ObITOBbIE, AIMUHUCTPATUBHBIE U TIP.) OTHOCATCS K 3JaHMSM,
YCTQHOBJIEHHOE B HUX 00OpYJOBaHUE M JIPyTHe OCHOBHBIC (POHIBI OTHOCATCS COOTBETCTBEHHO K
MalluHaM 1 000pYyJOBaHUIO WK APYIMM KJaccaM OCHOBHBIX (DOHJIOB.

3eMeJIbHBIN yYaCTOK — YacTh HEABMW)KMMOCTHM B BHJIE Yy4YacTKa TEPPUTOPHUHM 3EMIM C
I'PaHULIAMH, ONPEIECICHHBIMU B JOKYMEHTaX, BBIIABAEMBIX I'OCYJapCTBEHHBIMH KOMHUTETAMU I10
3€MEJIbHBIM PECYpCaM U 3€MJIEYCTPONCTBY.

HNMmeHHBIe SMHCCHOHHBIE LIeHHbIe OyMaru - IeHHble Oymaru, nHpopMmalus O BiaJesblax
KOTOPBIX JIOJDKHA OBITH JOCTYIHA SMHUTEHTY B (OpMe peecTpa BiIaJeNbleB LIEHHBIX Oymar,
nepexo MpaB Ha KOTOPbIE U OCYIIECTBIEHUE 3aKPEIUICHHBIX UMU IPaB TpeOyloT 00s3aTeabHON
UACHTU(UKAIIMY BIa/IeNblIa.

HHBecTHPOBAHHBINH KANMTAJ — CyMMa JoJira M COOCTBEHHOIO KaluTaja B OW3Hece Ha
JIOJITOCPOYHOM OCHOBE.

N3Hoc ocHOBHBIX (OHIOB (CpeacTB) — YACTHYHAs WM TOJHAsA yTpaTa OCHOBHBIMH
(boHIaMH TOTPEOUTENIBCKUX CBOMCTB M CTOMMOCTH B MPOIIECCE IKCIUTYyaTalllu, 10 BO3eHCTBHEM
CWJI TPUPOIBI, BCJIEACTBUE TEXHMYECKOrO TIporpecca M pocTa IMPOU3BOAUTEIBHOCTH
o0IIeCTBEHHOTO Tpy/da. V3HammBaioTCs BCe BUBI OCHOBHBIX (POHAOB. MIHTEHCHMBHOCTH HM3HOCA
3aBUCUT OT BHUJIa OCHOBHBIX (DOHJIOB, OCOOEHHOCTEW MX KOHCTPYKIIMM, KauecTBa M3TOTOBJICHHUS,
XapakTepa M YCIOBUU AKCIUTyaTallH, COCTOSHUS OOCITYKUBaHHS U APYTHX (PaKTOPOB.

Pa3nuuaroT HeCKOAbKO THUMOB H3HOCA. DU3NYECKH H3HOC — YMEHBIIEHHWE CTOMMOCTH
MMYILECTBA BCJIEICTBUE MIOTEPU €0 3JIEMEHTAMM CBOUX I€PBOHAYAIbHBIX CBOWCTB. MopasbHbII
(pyHKIIMOHANBHBIN) U3HOC — YMEHBIIEHHE CTOMMOCTH MMYILIECTBA BCJIEJICTBHE HECOOTBETCTBUS
€ro XapaKTepHCTUK COBPEMEHHBIM TpeOOBaHMAM pBIHKA. BHEMIHWI H3HOC — yMEHbIIEHUE
CTOMMOCTH HWMYIIECTBA BCIJIEJACTBUEC H3MEHECHHS YCIOBHHM OKpykawmier cpeapl. Heobxomumo
pa3nuyaTth TEPMHUHBI «U3HOC» B HKOHOMHUYECKOM HAayKe M «@MOPTH3AIMs» B OyXTalTepcKOM
y4ere.

Kpeauropckasi 3a10/1:KeHHOCTh — 3a€MHBIE JIEHEXKHbBIE CPEJICTBA, BDEMEHHO IIPUBIICUEHHBIE
IPEANPUATHEM, OPTaHU3aLUEN U TOAJIEKAIUE BO3BPATY.

KonTpoJss Hag npeanpusitueM — BO3MOKHOCTb PYKOBOJAUTH MEHEKMEHTOM U MOJIUTUKON
OusHeca.

MaJjioneHHble M OBICTPOM3HAIIMBAKIIMECH MpPeIMeTbl - 3TO YacTb MaTepHAIBHO-
IIPOU3BOJICTBEHHBIX 3aIlaCOB OPraHM3alMM, MCIIOJIb3yeMas B Ka4eCTBE CPEICTB TPyAa B TCUCHUE
He Oonee 12 mec. WM OOBIYHOTO ONEPAIMOHHOTO IIMKIJIA, €CIM OH MpeBblmiaeT 12 mec., Tu60
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yacTb, HMEIOU[as CTOMMOCTb Ha JaTy NpUOOpEeTeHUs HIDKE JIMMHTA, YTBEP)KIEHHOTO
opranuszaiyeil B npenenax He 6onee 100-kpaTHOro (1711 OIOIKETHBIX YUpexkIeHHH 50-KpaTHOTO)
MUHUMAJIBHOTO pa3Mepa OIIaThl TPY/a, YCTAHOBIEHHOTO 3aKOHOAATeNLCTBOM PD.

MamuHbl 4 000pyA0BaHHE — BHJ OCHOBHBIX (DOHIOB IO MX HATYpaIbHO-BELIECTBEHHOMY
npusHaky. K MammHam u 000pyAOBaHHIO OTHOCSTCS YCTPOMCTBA, MpeolOpa3yrolinue SHEpPruio,
MaTepuainsl U uHpOpMaIMio. B 3aBUCHMOCTH OT OCHOBHOTO (Ipeo0iajaioniero) Ha3HA4YEHUs
Mamuael  uW 000pymOBaHWME  JIENSATCS HAa  JHEpPreTUYeckue  (CHiIoBBIE), paboune U
MH(POPMAIMOHHBIE.

MasopurapHass [10Jsi — ydacTue B COOCTBEHHOCTH, obOecreunBatoiee Ooinee 50%
«TOJIOCYIOIINX» aKIMi B Ou3Hece.

MazkopuTapHbIii KOHTPOJIb — CTEIIEHb KOHTPOJIS, OOecTieunBacMast MaKOPUTApHOH JOJICH.

MuHopuTapHasi [0JisI — YydacTHe B COOCTBEHHOCTH, oOecmeuuBaromee MeHee 50%
«TOJIOCYIOIINX » aKIMii B OM3Hece.
MuHopuTapHasi CKHAKA — CKUJKAa Ha OTCYTCTBHE KOHTpPOJIA, NpUMEHseMas K

MUHOPUTAPHOMY IAKETY.

HenBu:xknmoe nmyniecTBo (00beKT HeIBHUKMMOCTH, HEIBUKMMOCTb) OINPEICISACTCS, KaK
(bu3nyecKuil 3eMeNbHbIN Y4aCTOK M OTHOCSIIIMECS K HEMY BBINOJTHEHHbBIE YEJIOBEKOM YJyULICHHUS.
OTO0 MaTepuanbHas, ocs3aeMas «BEIIb», KOTOPYI0 MOXKHO TOCMOTPETh H TOTpPOraTh, B
COBOKYITHOCTH CO BCEMH COOPY)KCHUSMH Ha 3eMJie, a Takke Haja Wid noj Heil. HenBuwxumocTb
COCTOUT U3 JIByX OCHOBHBIX 3JIEMEHTOB: 3€MEJIbHOTO YYaCTKa U YIIYUIICHH.

OoOpamenne HeHHbIX OyMar - 3aKJIIOYEHUE TPaXIAHCKO-NPABOBBIX CIETOK, BIIECKYIINX
Mepexo/1 MpaB COOCTBEHHOCTH HA [IEHHBIE OyMarm.

OcHoBHbIE cpeacTBA — JTO CO3JaHHbIE OOIIECTBEHHBIM TPYAOM HOTpEOUTETbHBIE
CTOMMOCTH (IIPOU3BEACHHBIC AKTHBBI), KOTOPHIE JIUTEIBHOE BPEMsI HEOAHOKPATHO WM
MOCTOSIHHO B HEM3MEHHOW HaTypallbHO— BELIECTBEHHOW (POpMe HCIONB3YIOTCI B SKOHOMUKE,
MTOCTOSIHHO TEPEHOCS CBOI0 CTOMMOCTh Ha CO3/1aBa€Mble MPOAYKIIUIO U YCITYTH.

OT14eT 00 OlleHKEe UMYIIECTBA — JOKYMEHT, COACpKaITuii 000CHOBaHHE MHEHHUS OICHIIINKA
0 CTOMMOCTH UMYILIECTBA.

IlepBoHayajbHAsi CTOMMOCTH UMYILIleCTBA — (aKTUUYECKUE 3aTPaThl HA MPUOOPETEHHUE WU
CO3/]JaHUE UMYILIECTBAa HA MOMEHT Hayaja ero UCIOoJb30BaHUsI.

ITosiHasi BOCCTAHOBUTEIbHAS CTOMMOCTH OCHOBHBIX (POHAOB — 3TO IOJIHAA CTOMMOCTD
3aTpaT, KOTOpbIe OJDKHA Obla OBl OCYIIECTBUTH OpPraHU3alus, MU BJIaJCoas, eciau Obl OHa
NOJKHA ObLIa MOJIHOCTHIO 3aMEHUTH UX Ha HOBBIE aHAJIOTUYHbIE OOBEKTHI IO PHIHOYHBIM LIEHAM U
tapudam, CYIMECTBYIOIIMM Ha JaTy OLGHKH, BKIOYas 3aTpaThl Ha MPHOOpETEeHHE
(CTpOUTENHCTBO), TPAHCIIOPTHPOBKY, YCTAaHOBKY (MOHTaX) OOBEKTOB, UISI HMIIOPTHPYEMBIX
O00BEKTOB - TAK)KE TAMOKCHHBIE TUIATEKH U T.1.

IIpaBo co0CTBEHHOCTH — MpaBO COOCTBEHHHKA BIAETh, MOJIb30BATHCA U PACIIOPSIKATHCS
cBoMM uMytecTBoM. K mpaBam coOOCTBEHHOCTH OTHOCSTCSI:

® [paBO COBepUIaTh B OTHOIIEHUU MPUHAAIEKAIIETO eMy UMYILECTBA JIIOObIE 1eUCTBUS,
HE MPOTHUBOpEYallNe 3aKOHY U TPaBOBBIM aKTaM W He Hapyllalollhe MpaBa U
OXpaHsieMble 3aKOHOM MHTEPECHI IPYTUX JIUII;

® [PaBO OTUYXXJaTh CBOE UMYILECTBO B COOCTBEHHOCTh APYTUM JIMIIAM;

e [paBoO TMepelaBaTb CBOM TMpaBa BJIAJCHUSA, I[OJIb30BAHUA U  PaCIOPSHKEHUS
HMMYIIECTBOM;

® [PaBO MepenaBaTh UMYIIECTBO B 3aJIOT.

IIpemus 3a KOHTPOJIb — JICHEKHOE BBIpAXKEHHE NMPEUMYILIECTBA, 00YCIOBICHHOE BiIaIeHUEM
KOHTPOJIbHBIM MTAKETOM aKITHIA.

IIpou3BoacTBeHHbIE 3amachl — TNPEIMETHl TpyAa, NpeaHa3HayeHHbIE I 00paboTKH,
nepepabOTKH WM UCTIONB30BAHMS B IIPOU3BOJICTBE, JINOO JTSl XO3HCTBEHHBIX HYXK]I.
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IIpouenypa oneHKH MMyHIeCTBa — COBOKYIHOCTh NPUEMOB, OOECIEUMBAIOIIUX IPOILECC
coopa W aHaNM3a JAHHBIX, MPOBEJCHUS PACUETOB CTOMMOCTH HMYIIECTBA U OQPOPMIICHUS
pEe3yIAbTaTOB OLICHKHU.

PhIHOYHASI CTOMMOCTH - 5TO HanboJiee BEpOsITHAS 1I€HA, TT0 KOTOPOU JaHHBIA OOBEKT OIEHKU
MOKET OBITh OTUYXKJCH Ha OTKPBHITOM PBHIHKE B YCIOBUAX KOHKYPEHILHMHU, KOTJA CTOPOHBI CIIEIKH
NEHCTBYIOT Pa3yMHO, pacrojaras Bcedl HeoOXxoaummod wuH(OpMaIieil, a Ha BEIHYHWHE IICHBI
CIENIKU HE OTPaXKaloTcs Kakue-Inoo Ype3BblyaiiHble 00CTOATENbCTBA, TO €CTh KOT/Ia:

® OJIHA U3 CTOPOH CJCIIKH HE 00s3aHa OTYYXJaTh OOBEKT OLICHKH, a Ipyras CTOpOHa He
00s13aHa MPUHUMATh UCIIOJIHEHUE;

® CTOPOHBI CHEJIKH XOPOIIO OCBEJOMJIEHBI O MPEIMETE CIEIKH U JEHCTBYIOT B CBOMX
MHTEpecax;

e 00BEKT OLICHKH MPEICTABIICH HA OTKPBITHIN PHIHOK B (popMme myOandHoOi oepTsr;

® [ICHA CHENIKM MpEeJCTaBiseT 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.

PhIHOYHBII MOAX0A — OOLIMIA MyTh pacueTa MoKaszaTess CTOMMOCTH OM3Heca, 10JIM B OU3Hece
WIM I[EHHONM OyMmMaru ¢ HCIOJIb30BAHUEM OJHOTO WJIM HECKOJIbKHX METOJOB CpaBHEHUS
OIICHMBAEeMOTo OW3Heca C MPOJAHHBIMH AHAJIOTUYHBIMU OW3HEcCaMu, JOSIMH B OW3HECe WM
IIEHHBIMU OymMaramu.

K padounm mMammHam ¥ 000py10BAaHHI0O OTHOCSTCS MallMHbI, HHCTPYMEHTHI, almaparsl U
Ipyrue BHIbI OOOpYyIOBaHUS, NpeIHA3HAYCHHbIE MJII MEXaHMYECKOro, TEPMHUYECKOTO U
XMMUYECKOTO BO3JCHCTBUS Ha mpeAaMeT Tpyna (oOpabaTbiBaeMblii HpEaMET), KOTOPBI MOMKET
HAXOJUTHCS B TBEPIIOM, KUJKOM WJIM ra3000pa3HOM COCTOSIHUH, C LENIbI0 U3MEHEHUS ero (popmsl,
CBOMCTB, COCTOSIHHSI U TOJIOXKEHHS, T.€. K padOYMM MalInHaMm U O0OOPYJOBAHHIO OTHOCATCS BCE
BUJIbI TEXHOJIOTMYECKOTO O0OpYIOBaHMsI, BKIIIOUash aBTOMAaTHYECKHE MaIIMHBI U 000pya0BaHuE,
JUIS  TIPOW3BOJICTBA MPOMBINIICHHOW TMPOAYKIHUU, OOOPYIOBaHHE CEIbCKOXO3SHCTBEHHOE,
TPaHCIOPTHOE, CTPOUTENbHOE, TOProBOE, CKIAJICKOE, BOJOCHAOXKEHHUA U KaHAJIMU3AIHH,
CaHUTAPHO-TUTUEHUYECKOE U BCE JIPYTUe BHUJIBI MAIIMH U 00OPYIOBAHHSI, KPOME YHEPTETHUECKUX
1 nH()OPMAITMOHHBIX.

Pa3meneHue IMHCCHOHHBIX HEHHBIX OyMar - OTYYXJICHHE AYMUCCHOHHBIX IICHHBIX Oymar
SMUTEHTOM NEPBBIM BIIAJIETbLAM ITYTEM 3aKIFOUEHUS TPaXKIAHCKO-TIPABOBBIX CHEIIOK.

Ckuaka Ha HeJOCTATOYHOCTh KOHTPOJSl — CYMMa WM TMPOLIEHT, BBIYUTAEMbIC U3
MIPOTIOPITMOHATBHOM 0JIU OT cTOMMOCTH 100-pOIIeHTHOTO TakeTa B OM3HECE ¢ LENbI0 OTPa3UuTh
OTCYTCTBHE HEKOTOPBIX HWJIM BCEX BO3MOKHOCTENW KOHTPOJISL.

Ckuaka Ha HeJIMKBH/IHOCTh — a0COJIIOTHAs BEJIMYMHA WX 101 (B MPOIEHTAX ), HA KOTOPYIO
YMEHBIIIAETCSl PHIHOYHASI CTOUMOCTh 00BEKTa, YTOOBI OTPA3UTh €r0 HEIOCTATOYHYIO JTHKBUTHOCTb.

Coopy:xkeHHs1 — BHJI OCHOBHBIX (DOHJOB IO HaTypalbHO-BEIIECTBEHHOMY IMpHu3HaKy. K
COOPYKCHHSIM OTHOCSITCSI HHKEHEPHO-CTPOUTEIbHBIE 00BEKTHI, HA3HAUEHUEM KOTOPBIX SBISCTCS
CO3/1aHHE€ YCJOBHM, HEOOXOMUMBIX JJsi OCYIIECTBICHHSI TIpollecca NPOU3BOJCTBA IIyTEM
BBITIOTHEHUSI TE€X WJIM WHBIX TEXHUYECKUX (DYHKIMH, HE CBSI3aHHBIX C M3MEHEHHEM IpeaMeTa
TpyJa, U 7Sl OCYILIECTBICHUS Pa3InYHbIX HETIPOU3BOJICTBEHHBIX ()YHKIIUH.

CroumocTh 0OajlaHcoBasi — TMOJHAs TE€pPBOHAYANbHAS CTOMMOCTH OCHOBHBIX (DOHIOB,
yuuThIBa€Masi B MOMEHT HMX IIOCTAaHOBKM Ha y4yeT B OyxrairepckoMm OanaHce. bamancoBas
CTOMMOCTh TPEJCTABIIACT, KaK MPaBUIO, CMEIIAHHYIO OIIEHKY OCHOBHBIX (DOHJOB, T.K. 4YacTh
MHBEHTapHbIX O0BEKTOB YHCIUTCSA Ha OajaHCaX MO BOCCTAHOBHUTEIHHOM CTOMMOCTH Ha MOMEHT
MOCIIeIHEW TIEPEOIICHKU, a OCHOBHBIE ()OHJIBI, BBEJICHHBIC B TOCIEAYIOUIUI MEPHO], YUTCHBI IO
MepBOHAYATBHONW CTOMMOCTH (CTOMMOCTH TIPUOOPETCHHMS ).

Cobipbe M MaTepHaJIbl — MPEAMETHl TPY/Ja, MOABEPTUIMECS paHEee BO3JCUCTBHUIO Tpylda M
MoJIeKaIue JalbHeIIen nepepadboTke.
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ToBaps! A/ Nepenpoaa kK - YaCTh MaTEPHAIbLHO-IPOU3BOICTBEHHBIX 3aI1aCOB OPTaHU3AlINH,
npuoOpeTeHHass WM TMOJXY4YeHHass OT JPYTHX MOPHIMYECKMX U (QHU3WYECKUX JHIl U
MpeAHa3HauYeHHas JIsl IPOJIAXKH WITH TIEPENPOIaXKu 0e3 JOTOTHUTEIHHOU 00pabOTKH.

TpaHncnopTHbIe cpeacTBA — OJWH W3 BHUJIOB OCHOBHBIX (DOH/IOB, MpEeAHA3HAYCHHBIN IS
MepeMenIeHHS IO 1 Tpy30B: KeJIe3HOJOPOKHBIM MOJBUKHON cOCTaB (JIOKOMOTHUBBI, BarOHbI 1
1p.); IOJABIKHOM COCTaB BOJAHOTO TPAHCTIOPTA (Cy/la TPAHCIIOPTHBIE BCEX THUIIOB, CY/Ia CITy>KeOHO-
BCIIOMOTaTeNlbHbIe, ClacaTelbHble, JEIOKOJbI, OYKCHUpBI, CyAa JIOIIMaHCKHE W [p.; cyda
MIPOMBICIIOBOTO (DII0Ta OTHOCATCS K Kiaccy «MamuHbl © 000pyI0OBaHUEY); MOABIKHON COCTaB
BO3JIYIITHOTO TpaHCIOpTa (CaMmoJIeThl, BEPTOJICTHI); TMOJBMIKHON COCTaB aBTOMOOUIIBLHOTO
TpaHcmopTa (Tpy30BbI€, JTETKOBBIE aBTOMOOWIIH, aBTOOYCHI, TATa4M, BKIIIOYAs TPAKTOPHI, TSATAdH,
MPUILIETIBI);  TOJABMKHOW  COCTaB  TOPOACKOTO  3JIEKTPUYECKOrOo  TpaHCHoOpTa  (BaroHbI
METpPOMOJIUTEHa, TpaMBau, TPOJUICHOYCHI); TPyOONMpOBOILI (KpOME TMapONpPOBOJOB U TEIUIO
MIPOBOJIOB), BKJIIOYast TPyOONPOBOIBI TUIPaBIMYECKOTO, MTHEBMAaTHUYECKOTO,
MTHEBMOKOHTEHHEPHOTO HETMPEPHIBHOTO TPAHCIIOPTA, KOHBEHEPHI BCEX THUIIOB (KPOME KOHBEHEPOB,
KOHCTPYKTUBHO COWIEHEHHBIX € OOOpyJOBaHWEM, HANpuUMEp, B aBTOMAaTHYECKHX JIMHHSIX);
MOJIBIDKHOM COCTaB KaHATHO-TIOJABECHBIX JIOPOT, CPEICTBAa HANOJIBHOTO ¥ JPYIHMX BHJIOB
MIPOM3BOJICTBEHHOTO TPAHCIOPTA, SBISIOUIUECS CAaMOCTOSITEIbHBIMU WHBEHTapHBIMU 00BEKTaMH,
MIPOYME BUIBI TPAHCTIOPTHBIX CPECTB.

YaydmeHusi — 370 r00b1e GOpMBI OJIAarOYCTPOUCTBA Y9acTKa, OT 3JaHUN U COOPYKEHUU 10
naHaAmadTHOTO OQOpMIICHHS. YIIYUIICHHs] TOABEPKEHBI HM3HOCY, KOTOPBIM MPOUCXOIUT C
TE€YeHHEM BPEMEHHU T0J] BO3IEHCTBUEM PA3IUYHBIX (PaKTOPOB.

YucTble aKTHBBI — CyMMapHBIE aKTUBBI MUHYC CyMMAapHBIE 00s13aTeNIbCTBA.

YucThblil JeHeKHbIH MOTOK — CyMMa JICHEKHBIX CPEJICTB, KOTOpAasi OCTAETCS MOCIE TOTO, Kak
YIOBIETBOPEHBI BCE MOTPEOHOCTH OM3HECAa B JEHEKHBIX CPEICTBAX B JAHHOM ONEPAMOHHOM
nepuoje. YncThlil AEHEeXHBIH MOTOK, KaK MPaBUJIO, pacCMaTpUBAETCS KakK JCHEKHBIE CPEJCTBa,
KOTOpbIE MO’KHO HAMPaBUTh Ha TOIMOJHEHHUE COOCTBEHHOTO MJIM MHBECTUPYEMOTO KaruTaIa.

IKOHOMMYECKMH CPOK CJYKObl — TIEPUOJA, B TEUYEHHE KOTOPOr0 HMYIIECTBO MOKHO
MPUOBUTEHO HCTIONTH30BATh.

IMUTEHT - IOPUANYECKOE JIUIO WIIK OpraHbl UCIIOJHUTEIBHOM BIacTH 100 OpraHbl MECTHOTO
CaMOYTpaBIIeHUs, HECYIIIHE OT CBOEr0 MMEHH 00s3aTeIhCTBA Mepe]l BIaeIbIIaMH IICHHBIX OyMar
10 OCYIIECTBJICHHUIO MPaB, 3aKPEIUICHHBIX UMHU.

OMuccHsl IIEeHHBIX OymMar - ycTaHOBJICHHas (enepalbHbIM 3aKOHOM TMOCIEI0BATEIHHOCTh
JeHCTBUI SMUTEHTA 10 pa3MEIEHUIO YMIUCCUOHHBIX IIEHHBIX OyMar.

OMHCCHOHHAsI LleHHAasA Oymara - mo0ast 1ieHHas Oymara, B TOM 4Yucie 0e3l0KyMeHTapHas,
KOTOpasi XapaKTepU3yeTcs OHOBPEMEHHO CIIEIYIOIUMHU MTPU3HAKAMHU:

® 3aKpeIUIsIeT COBOKYIMHOCTh UMYIIECTBEHHBIX U HEMMYIIIECTBECHHBIX TPaB, MOIIEKAITUX
YIOCTOBEPEHUIO, YCTYNMKEe U O€3yCIIOBHOMY OCYIIECTBJICHHIO C COOJIIOJICHUEM
YCTaHOBJIEHHBIX HAacTOSIINUM DeiepalibHbIM 3aKOHOM (DOPMBI U MTOPSIIKA;

e pasMeniaeTcs BBITyCKaMU;

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

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

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

uHpOpMaIUN:

2.13

BrImiotHeHHBIM aHaMM3, BHICKa3aHHBIE MHEHHS W TIOJYyYEHHBIE BBIBOIBI JICHCTBUTEIIHHBI
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 JOCTIKEHHEM 3apaHee OTOBOPEHHOIO pPe3ysbTaTa 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.

Pazmep neHexHOTro 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 SIBISETCS YUpEAHMTENEM, COOCTBEHHUKOM,
aKLMOHEPOM, JOHKHOCTHBIM JIUIIOM WM paOOTHUKOM IOPUAMYECKOrO JIMIA - 3aKa3yHKa,
JUIIOM, UMEIOIIMM UMYIIECTBEHHBI MHTEpEC B 00beKTe oneHku. OIEHIIUK He COCTOUT C
YKa3aHHBIMH JIMIIaMU B OJIM3KOM POJICTBE UJIU CBOWCTBE.

Ouenmuk MypatoB Aunekceit CepreeBUd HE HMMEET B OTHOIICHHMH OOBEKTa OICHKU
BEIIHBIX WM O0OS3aTeNBCTBEHHBIX MpaB BHE JOTOBOpPa W HE SBISETCS yYACTHHKOM
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(4IeHOM) WM KPEeIUTOPOM IOPHANYECKOTO JIMIA — 3aKa34yhKa, PaBHO KaK U 3aKa3uuk HE
SIBJISIETCS. KPEAUTOPOM WIIM CTPAXOBIIMKOM OLICHILIKKA.

e Pa3mep omnaTtel OLUEHHIMKY 3a NPOBEACHHE OLIEHKHM OOBEKTa OLIEHKH HE 3aBUCUT OT
UTOTOBOW BEIMYMHBI CTOMMOCTH OOBEKTa OICHKH, YKa3aHHOW B HACTOSIIEM OTYeTe 00

OIICHKE.
OneHmuk /MyparoB A.C./
['enepanbHbBIN JUPEKTOP /®unatoB B.J1./
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 VCMOTHUTENI0 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 OIIEHKOM I[EHHOCTU KOHKPETHBIX
TOBAPOB W YCIYI B KOHKPETHBIH MOMEHT BpEMEHHM M B COOTBETCTBUU C BBIOpaHHBIM
ONpEeJEICHUEM CTOMMOCTH. DKOHOMHYECKOE MOHATHE CTOMMOCTH BBIPAXKA€T PBIHOYHBINA 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 DenaepanbHOro 3akoHa ot 29.07.1998 N 135-D3 «O06 oneHOYHOU
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 KOHKYPEHIMHU, KOTJ1a CTOPOHBI CIEIKU JEHCTBYIOT
pa3yMHO, pacrionaras Bceil HeoOxomaumon uH]oOpmaiueld, 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 HeE
o0s13aHa MPUHUMATh UCIIOJTHEHUE;

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

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

® IICHAa CJEJIKH MpPEJCTaBIseT COOOH pa3yMHOE BO3HArpaXJA€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 «OOmme NOHATHS OUEHKH, TOAXOIBI
TpeboBanus Kk nposeneHuto omneHkn (O®CO Nel)y, yrBepxxaenabM [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, UCIOJb3YEMbIMUA TIPU MPOBEACHUU
OLICHKH, SIBJISTFOTCS] CPAaBHUTEIBHBIN (PBIHOYHBIN), TOXOAHBIN U 3aTpaTHBIN noaxosl. [Ipu BeIOOpe
KCTOJIB3YEMBIX MPU MPOBEACHUH OLEHKHU MOJXOA0B CIEIYET YUYUTHIBATh HE TOJIBKO BO3MOXHOCTh
MPUMEHEHUSI KaXJ0ro U3 TMOAXOJ0B, HO W UEIM M 3aJaud OILEHKH, MpeArnojaraemMoe
WCMOJIb30BAHUE PE3YJIbTATOB OIEHKH, MONYIIEHUS, MOJHOTY W JIOCTOBEPHOCTh HCXOIHOMN
uHpopmanmuu. Ha ocHOBe aHanm3a yKa3aHHBIX (PAKTOPOB OOOCHOBBIBAETCS BHIOOpP MOJIXOOB,
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 MpUBOAUT OCOOEHHOCTH e€ pacyéra.

Cornacuo 1. 2 IFRS 13 cnpaBeyinBasi CTOMMOCTb - 3TO PIHOYHAsI OIIEHKA, a HE OLICHKA,
dbopmupyemMas ¢ yaetoM creruduku npeanpusiTas. [1o HeKOTOpsIM aKTHBaM U 00s3aTeIbCTBAM
MOTYT CYIIECTBOBAaTh HAOIIOJacMble PBIHOYHBIE OMEpaluu Wik pbiHOYHas wHdopmanus. [lo
IPYTUM aKTUBaM M 0053aTelbCTBaM HAOIIOJaeMble PBIHOYHBIC OINEpPAMA WM PBIHOYHAS
uH(pOpMAaLUA MOTYT OTCYTCTBOBaTh. OIHAKO IEJh OLIEHKH CIPABEIJIMBON CTOMMOCTH B 00OOUX
CIy4yasix OJHa M Ta € - OINPEICIHTh IIEeHy, IO KOTOPOW MpOBOJAMIACh OBl oOIepaus,
OCyIIIEeCTBIIsieMasi HA OPraHU30BaHHOM PBIHKE, MO MPOJAXKe aKTHBA WJIU Mepeaayue 00s3aTenbCcTBa
MEXy YJaCTHUKAMH PbIHKA Ha 1aTy OIICHKH B TEKYIIUX PHIHOYHBIX YCIOBUSIX (TO €CTh BBIXOHAS
LIEHA Ha JaTy OLEHKH C TOUKHU 3PEHHS yUaCTHUKA 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 HMCXOIHBIX JAaHHBIX U
MUHHMAaJIbHOE HCIIOJIb30BaHUE HEHAOIIONAEMBIX MCXOAHBIX JAaHHBIX. [1OCKOJBKY CHpaBeaIuBast
CTOMMOCTb SIBJISIETCSI PBIHOYHOM OLICHKOM, OHAa OIpPEAENsAeTCs C HCIOJIb30BAHUEM TaKHUX
JOMYIICHUH, KOTOPbIE YYaCTHUKHU PHIHKA MCIIOJIb30BAIN OBl IIPU ONpPEeICHUH CTOUMOCTH aKTHUBA
Wi 00s3aTenbCTBa, BKIIOYas AONylleHHus o pucke. CienoBaTelbHO, HAMEpEHHE MpeIIpUsTUs]
ylIepkaTb AKTUB MM YypEryJlupoBaTh, WJIM HMHBIM OOpPa30M BBINOJIHUTH O0S3aTEIBCTBO HE
ABJISICTCS YMECTHBIM (PaKTOPOM IIPH OLIEHKE CIIPABEIMBON CTOMMOCTH.

Ilenb oLleHKH cripaBeJIMBON CTOMMOCTH 3aKJII0YaeTCs B TOM, YTOOBI ONPEAeIUTh LEHY, MO0
KOTOPO# MpoBOMIACH OBI OTIepallvsl Ha JOOPOBOJILHOM OCHOBE 1O MPOJaKe aKTHUBA WU Mepeaade
00s3aTeNbCTBA MEXKY yYaCTHHUKAMHU pPhIHKA Ha JATy OLEHKU B TEKYIIMX PBHIHOYHBIX YCIOBHUSX.
OrneHka crpaBeIIMBOM CTOMMOCTH TPEOYET OT MPENNPHUITHS BBISICHCHHUS BCEX YKA3aHHBIX HUKE
MOMEHTOB:

® KOHKDPETHBIM aKTHUB WJIH 00s3aTENLCTBO, 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 IPEAIoJIaracT MPOBEACHUE ONEpaIdi 10 MPOJIaxKe
aKTWBa WIH Tlepeiade 00s13aTeIbCTRA:
® Ha pPBIHKE, KOTOPBIH SBIISCTCS OCHOBHBIM JJIsSI TAHHOTO aKTHBA MJIM 00S3aTEIbCTBA;
® [pU OTCYTCTBHH OCHOBHOT'O PBIHKA HA PhIHKE, HAHMOOJIee BHITOJHOM /ISl JAHHOTO aKTHBA
WA 00s13aTENLCTBA.

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

[Ipy HanWMYMU OCHOBHOTO PBHIHKA ISl aKTHBA WM 0053aTelNhCTBA OICHKA CIPABEIIMBOM
CTOMMOCTH JIOJDKHA TIPENICTaBIATh IICHY Ha JaHHOM pbIHKE (Takas IeHa JHOO SBISIETCS
HEMOCPEACTBEHHO HAOIII0IaeMO, JTMOO PACCUMTHIBACTCS C HCIOIB30BAHHUEM JAPYroro MeTona
OIICHKH), JJaXKE€ €CJIA IIeHa Ha JAPYTOM PBIHKE SBIISICTCS MOTCHIIMAIBHO OoJiee BHITOAHOW HA JATy
OIICHKM.

[IpennpusiTie JOHKHO UMETh IOCTYI K OCHOBHOMY (MM HanboJsiee BHITOTHOMY) PHIHKY Ha
nary oreHkH. [10CKONbKY pa3nuuHbIe TMpeAnpusaTHs (M HalpaBlieHWs OM3HECa B PaMKax TaKHUX
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 NPEANPHUSITHHA, OCYIIECTBISIONINX
Pa3JIMYHBIC BUABI ACATCIBHOCTH.

Jli1st Toro 4To0bl TOOUTHCS HANOOJbILEH OCIEI0BATEIBHOCTU U COMIOCTABUMOCTH OLIEHOK
CIpaBEIJIMBOA CTOMMOCTH W  PacKpbITHi cooTBeTcTBylomeid wuHpopmarmmu, IFRS 13
YCTAHABIMBAET HMEPAPXMIO CIPABEJIMBOM CTOMMOCTH, KOTOpas NEJIUT HMCXOAHBIC NaHHbIE IS
METOJIa OLICHKH, MCIOJb3yEMbIE MJI OLICHKM CIpPaBEUIMBOM CTOMMOCTH, Ha TpU YpPOBHS.
Wepapxusi cnpaBeyIMBOM CTOMMOCTH OTAAE€T HAUOOJIBUIMHA NPUOPUTET KOTHPYEMBIM LI€HAM
(HEeKOppPEKTHPYEeMbIM) Ha AaKTHUBHBIX pBIHKAX /IS HIACHTUYHBIX AaKTUBOB WM OO0S3aTENbCTB
(ucxonHble JaHHbIe 1 YPOBHS) U HAMMEHBUIMN MPUOPUTET HEHAOIIOAAEMBIM HCXOIHBIM JIaHHBIM
(ucxoaubie naHHble 3 YPOBHS).

Hannuue yMecTHBIX HMCXOIHBIX IAHHBIX M HMX OTHOCHUTENIbHAs CYOBEKTHUBHOCTH MOTYT
MOBJIMATH Ha BHIOOP MPUEMIIEMBIX METOAOB OlleHKU. OHAKO HepapXusl CIPaBeTMBOM CTOMMOCTH
OT/IaeT MPUOPUTET HUCXOJHBIM JaHHBIM 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 1IEHbI (HEKOPPEKTUPYEMbIE) Ha aKTUBHBIX
PBIHKAX IJId UACHTUYHBIX daKTHUBOB WJINA 06H3aT€.HI>CTB, K KOTOPBIM MPCANPUATUEC MOKET MMOJTYIUTH
JOCTYyM Ha Aary oueHku. KoTupyemas 1ieHa Ha akTUBHOM pbIHKE MpeJCTaBisgeT 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 0053aTEIHCTB, HEKOTOPHIC U3 KOTOPHIX MOTYT OBITh OOMEHEHBI Ha MHOTOUYUCIICHHBIX
aKTUBHBIX PBIHKAX (HampuMep, Ha pa3INyYHBIX Oupkax). CienoBarenbHO, 0c0O00€ BHUMAaHHE B
npenenax | YpoBHS ynenseTcss onpeaeieHuI0 CIeayIOMEro:

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

HanOoJIee BRITOAHBINA PHIHOK JIJIsl aKTUBA WIIH 00S3aTENIbCTBA;

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

Hcxonubie nannbie | YPOBHS TOKHBI KOPPEKTUPOBATHCS TOIBKO B CIEIYIONIUX CIIydasX:

e KOTJa MPEANpUATHE yIEPKUBAET OOIBIIOE KOTHUECTBO AaHATIOTUIHBIX (HO HEUJICHTUYHBIX )
aKTHBOB WJIH 00s3aTeIbCTB (HampWMep, JMAOJTOBBIE IICHHBIE Oymaru), KOTOpbIE
OILICHUBAIOTCS TIO CIIPABEIUTMBON CTOMMOCTH, a KOTHpyeMasi IleHa Ha aKTUBHOM pBIHKE
CYIIIECTBYET, HO HE SIBIISETCS OCTYIMHOW B JIFOOOH MOMEHT, Ui KaXXJAOrO M3 JIaHHBIX
AKTUBOB WJIM 00S3aTENBCTB MO OTACIHHOCTH (TO €CTh NMPH YCJIOBUU HAJIHYUS 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 TPEANPHUSITHE MOXET OIICHWBATh CIPABEUTUBYID CTOUMOCTB, HCIOIB3YS
aJIBTepHaTHBHBIfI MCTOA OLCHKHU, KOTOpBIfI HE€ OCHOBBIBAC€TCA HCKIOYUTCIBHO Ha
KOTHPYEMBIX II€HaX (Hampumep, MaTpuyHoe IieHooOpazoBanue). OQHAKO HCIIOIB30BAHKE
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 MOeT 00CTOsTh [1e]10, KOT'/la, HAllpHUMep, CYILIECTBEHHbIE
cOOBITHS (TakMe KaK Omepalyy Ha PbIHKE «OT NMPHUHLHMIANA K MPHHLIUIAIY», 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 €ciu KOTHUpyeMmas LieHa KOPPEKTHPYETCs C
y4eTOM HOBOM HH(OpMAalMHU, Takas KOPPEKTHPOBKA MPUBOIUT K IMOJYYCHHIO OLIEHKH
CIPABEAJIUBOA CTOMMOCTH, KOTOpas OTHOCHTCA K 0Ooyiee HU3KOMY YpPOBHIO B HEpapXUM
CIIpaBEJIMBOM CTOUMOCTH.

® TMpU OICHKE CHPaBEJIMBON CTOMMOCTH O0O0s3aTENbCTBA WM COOCTBEHHOTO JIOJIEBOTO
UHCTPYMEHTA MpPEANpHUsITHs C HUCHOJb30BaHMEM KOTHPYEMOH II€Hbl Ha HWICHTHYHYIO
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 OyneT MmolydeHue
OIIEHKH CIIPaBEJIMBOM 26 CTOMMOCTH, OTHOCUMOM K 1 YPOBHIO B HE€papXHUH CIIPaBEAINBOMI
croumocT. OpHako mo0as KOPPEKTUPOBKA KOTHUPYEMOW IICHBI aKTHBA MPHUBEACT K
MOJTyYEHUIO OLEHKU CIIPaBEeAJIUBOIl CTOMMOCTH, OTHOCUMOM K OoJiee HU3KOMY YPOBHIO B
HepapXuu CIIPaBeUIMBON CTOUMOCTH.

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpannma 26



OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne28-1120

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

OOBEKT OLICHKU:  IICHHBIE OyMaru

2. Ucxonubie naHHbie 2 YPOBHA - 3TO HMCXOAHBIE JAaHHBIC, KOTOPbIE HE SBISIOTCS
KOTUPYEMBIMH 1IEHAMHU, BKJIIOUEHHBIMU B 1 YPpOBEHB, U KOTOPBIE MPSMO UM KOCBEHHO SIBJISFOTCS
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 00S3aTEILCTBOM;
e 00BEM WIH YPOBEHb JCATEIHLHOCTH Ha PBIHKAX, HA KOTOPBIX HAOIIOAIOTCS ITH UCXOIHBIC
JTaHHBIC.

KoppekTtupoBka MCXOTHBIX JAAHHBIX 2 YPOBHS, KOTOPBIE SIBISIFOTCSI CYIIECTBEHHBIMU IS
OLCHKHU B LECJIOM, MOXCT MNPHUBCCTHU K IOJYUCHHUIO OLICHKU CHpaBeI[HI/IBOﬁ CTOUMOCTH, KOTOpad
OTHOCUTCA K 3 VYPpOBHIO B HEpapXWM CIPaBEMIMBON 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
CIPaBEUTMBONM CTOMMOCTH B TOM CIIy4ae, €Cli 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 yYaCTHUKA PhIHKA, KOTOPHIN YAEP>KUBACT aKTUB WJIH UMEET
o0s3aTenbcTBO.  CrenoBaTeNbHO, HEHAONIOJaeMble HWCXOMHBIC JaHHBIC [OJDKHBI 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 pBhIHKA OyAyT BKIIOYaTh TaKyl0 KOPPEKTHPOBKY NPHU YCTAHOBICHWU LIEHBI Ha
aKTUB WM o00s3aTenbCcTBO. 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 CJIOKHBIIMXCS OOCTOSITEILCTBAX, KOTOPasi MOXKET BKJIIOUAaTh COOCTBEHHBIE JaHHBIE
npeanpustus. [Ipu pazpaboTke HeHAOII0AaeMBIX HCXOIHBIX TaHHBIX NMPEANPUATHE 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 HHpopMalus, crienuduyeckas s
NpEANpPUITHs, KOTOpas HEIOCTYNHA IJs JIPYTUX YYaCTHUKOB pbIHKA (HampuMmep, CUHEPrus,
cnenuduueckas s npeanpusatus). [IpeanpusTuio HeT HEOOXOAUMOCTH MPUIaraTh Ype3MEpHbIE
ycunus, YTOOBl TMOJNYYUTh HMHPOPMALUIO O JOMYIIEHUSX YYAaCTHHKOB pbIHKA. OJHAKO
MPEaNpPHUATHE TOJKHO YUUTHIBATh BCIO MH(GOPMAIUIO O TOMYIICHUSIX YYaCTHUKOB PbIHKA, KOTOpast
ABIsieTC OOOCHOBaHHO JocTynHOW. HenaOmomaemble HMCXOAHbBIE TaHHBIC, pa3paboTaHHBIE B
COOTBETCTBUM C BBIIICONUCAHHON MPOLEAYPOU, CUUTAIOTCS AOMYIIECHUSIMUA 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 OIICHKU SIBIISIOTCS PBHIHOYHBIN
MOJIXO/I, 3aTPATHBIN MOJIXOA M ITOXOAHBIN Moaxod. HeobxoanumMo MConb30BaTh METOIBI OIICHKH,
COBMECTHUMBIE C OJIHUM WM HECKOJIbKUMH W3 JaHHBIX MOJXOAOB JI OLIEHKH CIIpaBeAIUBOI
CTOUMOCTH.

B HeKoTOpBIX cly4asx NpHEMJIEMbIM OYIeT HCIOJIb30BaHUE OJHOTO METO/a OLEHKHU
(Hampumep, pH OLEHKE aKTHBAa WM 0053aTeIbCTBA C HCIIOJIIb30BAHMEM KOTHPYEMOM LIEHBI Ha
AKTUBHOM DPBIHKE ISl HICHTUYHBIX aKTHBOB MIIM 00513aTENILCTB). B Apyrux ciaydasx npuemMiIeMbIM
OyZeT MCIOJIb30BaHHE MHOKECTBEHHBIX METOJIOB OILICHKHU (HAIpUMEp, TaK MOXKET O0OCTOSAThH AEIO0
IIPU OLICHKE €IUHMIIbI, TEHEPUPYIOLIEH JIeHEXHbIE CpeAcTBa). Ecau Juisl OLIEHKU CIipaBeaIMBOI
CTOMMOCTH HCIIOJIb3YIOTCSI MHOXXECTBEHHBIE METOJbl OIICHKH, TO pe3yibTaThl (TO €cCTb
COOTBETCTBYIOILIME IIOKA3aTeNIM CIPaBEAJMBOM CTOMMOCTH) JOJDKHBI OLIEHHUBATHCA IYTEM
paccMOTpeHHUsI 11eJ1IeCO00pa3HOCTH AUana3oHa 3HaYeHH M, 0003HaUEHHBIX JAHHBIMU Pe3y/IbTaTaMU.
Onenka crnpaBeAMBONl CTOMMOCTHM — 3TO 3HAa4Y€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, OTPEACISIONUM €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 TPYIION aKTHBOB U
00513aTENILCTB, TAKOM Kak OM3HEC.
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Hampumep, B MeTomax OLEHKH, COBMECTUMBIX C PBIHOYHBIM [OJIXOJIOM, YacTo
WCTIONB3YIOTCS ~ PHIHOYHBIE MHOMKHUTENH, BO3HHUKAIONIME W3 KOMIUIEKTA COMOCTaBHUMBIX
nokaszaresneil. MHOXKHUTENN MOTYT HaXOAMTHCS B OAHUX JUANa30HAX C APYTMM MHOXHUTEJIEM I10
Ka)XJIOMYy COIOCTaBHMOMY ITOKa3aTento. st BeIOOpa HaJUIeKaIero MHOKUTENS U3 JUana3oHa
TpeOyeTcsl MCTOIb30BaTh CYKIEHHE C y4eTOM KaueCTBEHHBIX U KOJMYECTBEHHBIX (DaKTOPOB,
crienuUIecKuX ISl OIICHKH.

MeToapl OLIEHKH, COBMECTUMBIE C PBIHOYHBIM MOJIXOJOM, 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 METOJOM 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 PAacCCUMTATh HA OCHOBAHUM WU3YUYEHUS PHIHOYHBIX
1IeH 00BEKTOB MUMYILECTBA, KOHKYPUPYIOIIUX 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
UCTOJB3YIOT JIB€ COCTaBHBIC YACTHU JISi TOTO, YTOOBI BBHIBECTH HEKHII MHOXXHUTENb (K MPHUMEpY,
IIeHy B pacueTre 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. «TrOAbl MOKYNKH» — years’
purchase)), KOTOpBII OTpa)kaeT TOUYHBIE Pa3NUYUs MEXKAY OOBEKTaMH HMYyIIecTBa. EaMHUIBI
CpaBHEHUs, KOTOpBIC MOKYNAaTeId M MPOJABIBI HA JTAHHOM DPBIHKE HCIIONB3YIOT NMPH NPUHITHN
CBOMX pEIICHHH O MOKYNKE M Mpojaxe, MpUOOPETaloT OCOOYI0 3HAYMMOCTh, U MM MOXKET
MpUAaBaTHCS OOJIBIINIA BEC.

[To poccuiickum @enepanbHbIM CTAHAAPTAM OLIEHOYHOW JEATEIbHOCTH, AaHAJIOTOM
PBIHOYHOTO MOJX0Jia SIBISIETCS CpaBHUTENbHBbIA monaxona. B coorBerctBum ¢ m. 12 ®CO Ne 1
PHIHOYHBIH (CPABHUTEJbHBIN) MOAX0J — 3TO COBOKYITHOCTh METOJOB OLCHKH, OCHOBAaHHBIX Ha
MOJIYY€HUU CTOMMOCTH OOBEKTa OLIEHKH ITyTEM CPaBHEHHS OIICHMBAEMOT0 OOBEKTa C 00BEKTaMU-
aHanoramMu. OOBEKT-aHAJIOT — O0BEKT, CXOAHBIA OOBEKTY OIIEHKH M0 OCHOBHBIM YKOHOMHYECKUM,
MaTepualbHbIM, TEXHUYECKUM U JIPYTUM XapaKTEPUCTUKAM, OIIPEAEISIOMIUM €r0 CTOUMOCTb.

CpaBHUTENBHBIN MOAXOA PEKOMEHAYETCS NMPUMEHSTh, KOTJa IOCTYIHA JIOCTOBEpHas U
JOCTaTOYHas Ul aHajau3a MHGOpMalMs O IIEHAaX M XapaKTepUCTHKaX 0OBeKTOB-aHAIOroB. Ilpu
3TOM MOTYT IPUMEHSATHCS KaK LIEHbI COBEPILEHHBIX CAEJOK, TaK U LIEHBI IPEITI0KEHUI.

B paMkax cpaBHUTETHHOTO MOIX0/a MIPUMEHSIIOTCS Pa3IMYHbIE METO/IbI, OCHOBAHHBIC KaK
Ha TPSMOM COIIOCTaBJICHUU OIEHHBAEMOT0 OOBEKTa M OOBEKTOB-aHAJIOTOB, TaK W METOIHI,
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 JOXOJHOTO MOAXOAa OYAYIIHE CYMMBI
(HammpuMep, MOTOKU JEHEXHBIX CPEICTB WM JIOXOJbl U Pacxojibl) IpeoOpa3oBhIBAIOTCA B €IUHYIO
CyMMY Ha TEKYIIMH MOMEHT (TO €CTh AMCKOHTHPOBAaHHYIO). [Ipu HCIIONIB30BaHMM AOXOJHOTO
MOJX0/a OLEHKA CIIPABEUIMBOMl CTOMMOCTH OTpakaeT 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-MepTtona wmu
OMHOMHaNbHAS MOJENbh (TO €CTh CTPYKTYpHAas MOJEJb), KOTOPBI€ 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 MOJAX0/a) - TO UHCTPYMEHT,
UCIIOJIb3YEMBIN I CBA3BIBaHUS OyAyHIMX CyMM (HampuMep, MOTOKOB JCHEXKHBIX CPEACTB WIIU
3HAQYEHUM CTOMMOCTH) C CYIIECTBYIOLIEH CYMMOM C UCIIOJIb30BAHUEM CTABKU TUCKOHTUPOBAHUS.
Omnpenenenue crpaBeAIuBON CTOUMOCTH aKTHBA WM 0053aTENbCTBA C MCIOJIB30BAaHHEM METOAa
OLICHKU MO TMPHUBEICHHONW CTOMMOCTH OXBAaTbIBAET BCE CJICAYIOIIME DJIEMEHTHI C TOYKU 3PEHUS
YYaCTHUKOB PBIHKA Ha ATy OLEHKHU:

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

® OXWJIaHUSA B OTHOUICHHH BO3MOXKHBIX H3MEHEHHH CyMMBI U BPEMEHH MOJTYUYCHHS ITOTOKOB
JNCHSXKHBIX ~ CPEJCTB, IMPEJACTABISAIONINX HEONPEICICHHOCTh, MPHUCYIIYIO TOTOKaM
JICHEeXKHBIX CPE/ICTB;

e BpEMEHHas CTOMMOCTH JCHET, NPEJCTABICHHAS CTaBKOW MO OE3pHCKOBBIM MOHETAPHBIM
aKTHBaM, CPOKH TIOTAIlICHUsS WU CPOKH JIEHCTBUSA KOTOPBIX COBIAJAIOT C IIEPHOIOM,
OXBAaTHIBAEMBIM IMOTOKAMH JCHEKHBIX CPEJICTB, U KOTOPbIC HE MPEJCTABISIIOT HHUKAKOM
HEOIPECIICHHOCTH B OTHOIIICHUN CPOKOB M PHCKa AedoiTa T UX JepiKaTess (To eCTh
0e3pUCKOBas CTaBKa BOSHATPAXKICHUS);

e [ICHA, yIUTaYuBaeMas 3a MPHUHATHEC HEONPEIACIICHHOCTH, MPHUCYIIEH MMOTOKaM JCHEKHBIX
CpeacTB (TO €CTh IPEMHUS 32 PUCK);

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

e B OTHOIICHHM O00S3aTEIbCTBA, PHUCK HEBBIMIOJHEHUS O00S3aTCIIbCTB, OTHOCSIIUICT 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  JIOMYLICHHS, COBMECTHMBIE C
JOMYLICHUAMH, TPHUCYIIMMH TOTOKaM JEHEXHbIX cpeacTB. Hampumep, craBka
TMCKOHTUPOBAHUS, OTPAXKaoIas HEOMPEIEJICHHOCTh OKHUAaHNI B OTHOIICHHH OYIyIIero
nedonra, OyAeT MNpUEMIEeMON 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) IOTOKOB JICHE)KHBIX CPEJICTB
(To ecTb METOA OLEHKM IO OXHIAeMOW TMPHBEIEHHOH CTOMMOCTH), HOTOMY 4YTO
OXHJIaeMbIe IOTOKH JICHES)KHBIX CPEJICTB YK€ OTPAXKAIOT JOIMYIICHUS O HEONPEAEICHHOCTH
B OTHOWIEHHM Oymymiero aedoira; BMECTO 3TOTO JOJKHA HCIOJIb30BAaThCS CTaBKa
JMCKOHTUPOBAHUS, COM3MEPHMasi ¢ PUCKOM, IPUCYIIUM OXKHJIA€MbIM TTOTOKaM JICHE)KHBIX
CPEICTB;

® JIONyNICHHWS B OTHOUICHWH 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, BKIoUaromed 3ddext wunHusuuu. HomuHanpHas Oe3pHCKOBas CTaBKa
BO3HArpaxKaeHus: BKmoyaeT 3PPext uHpmsuuu. DPakTHYECKHe MOTOKH JEHEXHBIX
CpeAcTB, HCKIoYaromue 3G¢GeKT HHQIAINN, TOJKHBI JAUCKOHTHPOBATHCS IO CTaBKe,
uckmouaromen 3¢dexr nHGIAIM. AHATOrMYHBIM 00pa30M MOTOKU JIEHEKHBIX CPEJICTB
32 BBIUCTOM HAJOTOB JIOJDKHBI ~JTUCKOHTHPOBATHCS C HCHOJNB30BAaHHEM CTAaBKH
JUCKOHTHPOBAHUS 32 BHIYETOM HAJIOTOB. [IOTOKM J€HEXHBIX CPEICTB JI0 YIUIAThl HAJIOTOB
JOJDKHBI  TUCKOHTUPOBATHCS IO CTaBKE, COBMECTHMOW C YyKa3aHHBIMH IOTOKaMH
JICHEXKHBIX CPEJICTB;

® CTaBKM JMCKOHTHUPOBAHUS JOJDKHBI YUUTHIBATH OCHOBOIIOJIATAIOMIAE AKOHOMHYECKHE
(axTOpHl, CBSI3aHHBIE C BAIIOTOM, B KOTOPOH BBIPa)KEHBI MOTOKHU JIEHEKHBIX CPE/ICTB.

Onpe;[eneHI/Ie CHpaBGHHHBOﬁ CTOUMOCTH C HCIIOJIB30BAHUEM MECTOAOB OLCHKU II0
MPUBEICHHON CTOMMOCTH OCYIIECTBISIETCS. B YCIOBHSX HEOINPEISICHHOCTH, IOTOMY YTO
HCIOJIb3YCMBIC IMOTOKU ACHCIKHBIX CPCACTB ABJISIIOTCA CKOPCC paACUCTHBIMU BCIMYUMHAMM, HCIKCIIN
M3BECTHBIMU CyMMaMmH. BO MHOTMX ciydasx Kak CyMMa, TaK U CPOKH IOJNyYCHHS ITOTOKOB
ACHCIKHBIX CPCACTB SBJIAIOTCA HCOHNPCACICHHBIMU. I[ance nNpeaAyCMOTPCHHBIC JTOTOBOPOM
(bUKCUpOBaHHBIE CYMMBI, TaKh€ KaK 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, TOIPa3yMeBaroOIIas, 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 IMpOYero, MOXKET TaK)Ke MCIOJIb30BAThCA JUIsl OLEHKH BCEX NMPOMU3BOJIHBIX Oymar,
BKJIIOYasi BAPPAHTHI, KOHBEPTHPYEMbIC IICHHBIE OyMaru, v Jaxe JIsl OIEHKH COOCTBEHHOTO
KanuTana (UHAHCOBO 3aBUCUMBIX (DUPM.

Cornacio Moaenun bmska-Illoyn3a, KiIrOYEBBIM SJIEMEHTOM OIPEAEICHUS CTOMMOCTH
OIIOMOHA SABJJSACTCSA OXHUIacMast BOJIATHUIIBHOCTDH 6a30130r0 aKTHBa. B 3aBUCHUMOCTHU OT KOJIGGaHI/ISI
aKTHBa, II€Ha Ha HEr0 BO3pPACTaeT WM MOHIKAETCS, YTO MPSMOMPONOPIHUOHATILHO BIHSET Ha
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CTOMMOCTh OIIMOHA. TakuM 00pa3oM, €clii HW3BECTHA CTOMMOCTh OIIHMOHA, 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 AaeT MPEACTABICHUE O AETEPMUHAHTAX CTOMMOCTHU omiroHa. OHa
ompeAeNsieTcs HE OXHAAEMOM I1IEHOW aKTHMBa, a €ro TeKylled IEeHOM, KOoTopas,
€CTECTBCHHO, OTPaKaeT OXUIAHWS, CBA3aHHBIE 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 SBILIIOTCSA HEMaTEepPHAIbHBIMA AKTHBAaMH, JAHHBIA 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, KOTOPble OOBEKT OILEHKH CIIOCOOCH MPUHOCHTh, a TaKKE CBS3aHHBIC C
O0OBEKTOM OIIGHKH pacxonbl. B pamkax 31 m0XOJHOrO MOAXOAa TPUMEHSIOTCS Pa3IUIHBIE
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 mnoaxone 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 3aMEIIAIOUINA aKTUB, O0JaNaIOMMKA CONOCTAaBUMOM IOJIb30H, C
Y4€TOM MOPalIbHOrO M3HOCA. [IpnunHa 3TOro 3aKiIr04aeTcs B TOM, YTO IOKYIATENb KaK yYaCTHUK
pBIHKA HE 3aIU1aThII 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 MOAXOM.

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 U
ycTapeBaHUW. 3aTpaTHBI TOAXOJA TPEUMYIIECTBEHHO TNPUMEHSIETCS B TEX Clydasx, Korjaa
CYIIECTBYET OCTOBEpHas MH(OpMaIUs, TO3BOJSIONIAs OMPEICIUTh 3aTPaThl HA MPHOOpETEHUE,
BOCITPOM3BO/ICTBO JIMOO 3aMelieHne 00bEeKTa OLICHKH.
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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 OOBEKTa TOUYHOW Komued oOBeKTa
OIICHKH WIA OOBEKTOM, HMEIOIIMM COMOCTaBUMBIC TIOJIE3HBIE CBOMCTBA, OMPEACISIOTCS
denepanbHBIMU CTAaHAAPTAMH OILICHKH, YCTAaHABJIMBAIOIIMMH TPEOOBAHUS K MPOBEICHHUIO 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 O0PAHUYUMBCA MEMU HOOX00AMU U MEmooamu,
npuUMeHeHue KOmopbvlxX Ueaecooopazno, onpasoano Uil 603MOMCHO 01 OUEeHKU KOHKPEMHO20
00veKkma, a mMakxdxce UCX00A U3 UMEWUXCA OaHHbIX U yeau ouenku. Ilo pezyromamam
NPOBEOCHHO20 AHANU3A U C YYemom UHpoOpmayuu, Komopas 0Ovlia npeoocmaeneHa 6
pacnopaxcenue Hcnonnumens, 0vl10 npuHamo peuienue 00 UCNONb306AHUU 00HO20 NOOX00a
0J151 OnpeodesieHuUs CIOUMOCHU YEHHOU Oymazu - CPAGHUMEIbHO20.

Jlox00 uneecmuyuonnoz2o ¢onoa gpopmupyemces 3a cuem uzMeHeHUsA PolHOYHBIX UEH HA
¢unancoevie akxmuevi. B ceazu c¢ mem, umo Ha pbIHOUHbBIE UEHbL AKMUGO0E 6GIUAIOM
MHO20YUCTIEHHblE YC108UA MAKPOIKOHOMUUECKO20 XAPAKmepa, CHPOCHO3UPO6ANb KOmopble He
npeocmasnaemcs 603MOHCHoIM, QueHuuK 6600um 0OnyuieHue 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 WUEHHBLIX 0ymae Ha
oamy Haubonee 0au3Kyr0 K 0ame OUyeHKU.

OueHka pBIHOYHOM CTOMMOCTH IIEHHBIX Oymar ObUIa TpOBEJCHA Ha OCHOBAaHMH PHIHOYHOMN
KOTHPOBKH OJHOM OyMaru.
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4 KPATKHHA OB30P MAKPOOKOHOMMYECKOW CUTYAIIUU PD

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

B mepByio ouepenb CTOUT OTMETUTh, UYTO MO OIeHKE MUHIKOHOMpPa3BUTHUS, B TPETbEM
kBaptasie 2020 roga BBII Poccun B peasibHOM BbIpa)keHUM cokpaThiics Ha 3,8% roJ K roay nocie
nageHus Ha 8,0% no yrouHeHHOH oneHke BO BTopoM kBaprtaie 2020 roxa. Ilpu sToM majnenue
BBII B cents6pe ouenuaercs B 3,3% mnocie cumxenus Ha 3,7% B aBrycte u Ha 4,4% B uiole.
Cumxenue BBII crpanbl mo uroram siHBaps-ceHTsa0ps 2020 roma MUHHCTEPCTBO OLEHHIIO Ha
ypoBHe 3,5%. Jlanmee mpoaHanu3upyeM CUTYalMIO0 B KIFOUEBBIX OTPACISX SKOHOMHUKH, a TaKKe
paccMOTPUM JIMHAMUKY OCHOBHBIX MaKPOSKOHOMHUUYECKUX ITOKa3aTeeH.

ITo nanueiM Poccrata, B cenTsope 2020 roga mpOMBIIIUICHHOE MPOU3BOJICTBO CHU3MIIOCH
Ha 5% K ceHtsOpio 2019 roma mocne cokpamenus Ha 4,2% wMecsueM paHee. HeoOxommmo
OTMETUTh, YTO B OTYETHOM IE€PHOAE BEIOMCTBO IPOM3BEIO PETPOCHEKTHBHBIN IepecueT
MHJEKCOB NPOMBIIIIEHHOro Mpou3BoacTBa 3a 2019-2020 ronxa B COOTBETCTBUM C PETIAMEHTOM
pa3paboTku M NyONMKAalMK JaHHBIX IO MPOMU3BOACTBY M OTIpy3Ke MPOAYKUIUU U IUHAMUKE
IIPOMBIIITIEHHOTO TMpou3BojacTBa (npuka3 Poccrata ot 18.08.2020 r. Ne 470). B pesynbrate
JVUHAMHUKA B KaXJIOM Mecsilie (B T0JJ0BOM BBIPaKEHHH ) 3a TIEPUOJ] C SHBApPs MO aBr'YCT MOBBIIIEHA B
cpeaneM Ha 1,9 m.m., npuuem B aBrycre 2020 roja oreHka yiydieHa cpa3y Ha 3 O0.11. (TO ecTb
paHee BEJOMCTBO CUMTAJO, YTO IPOMIIPOM3BOJCTBO B aBrycre ynaio Ha 7,2% k aBrycry 2019
roga). C yuetoM OOHOBJIEHHBIX JAaHHBIX MPOMIIPOM3BOJACTBO B CEHTAOpE OCTAIOCh Ha YPOBHE
aBrycra (pocT K aBrycry coctaBuil 0%, Ipu 3TOM ¢ MCKIIOYEHHEM CE30HHOTO U KaJICHJIapHOTO
¢dakTopoB mnpomsouuto cHmwkenue Ha 0,2%). Ilo wuroram nesatm wmecsueB 2020 rona
IPOMBIIIJICHHOE MPOU3BOJICTBO CHU3WIOCH Ha 2,9% K aHAJOrMYHOMY IEpPUOJy MPOILUIOro roja
(panee PoccraT olieHMBan CHUKEHUE IIPOMIIPOM3BOACTBA 3a BOCEMb MecsLeB Ha 4,5%).

UYro kacaeTcs IMHAMUKHA B pa3pe3e CErMEHTOB, TO MajgeHHe B cerMeHre «JloObrua
MHOJIE3HBIX  HMCKOMNAEMBIX» 3aMEJJIMIIOCh /IO 10%  mocne 10,6% B aBrycre. B
cermenTe «O0pabaThiBaroIue MPOU3BOJCTBA» BHITYCK CHU3MWICS Ha 1,6% mocie yBenuyeHus Ha
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0,4% mecsueM panee. B cermeHnTe «9I€KTpO3HEPrus, ra3 U Map» CHUKEHHUE BBITYCKa YCKOPHIIOCH
1o 2,6% nocne ymensiieHus Ha 2,1% B aBrycre. B To jxe Bpems B cermenTe «BogocHabxeHue»
CHIKEHME BBIITyCKa 3aMeTHIIOCH 110 3,8% mocie cokpaleHus Ha 5,2% MecseM paHee.

Takum o00pa3oM, JaBl€HHE HAa HHJEKC MPOMBIIUIEHHOTO IPOU3BOJCTBA B aBIYCTe
MIPOJOJIKHIIN OKa3bIBaTh BCE €0 CETMEHTHI, MPU 3TOM CUTYalus B cerMeHTe «JloObpIua Mmoie3HbIx
HCKOTIAEMBIX» yIy4IINIack. BeposTHO, 3TO mpou301L10 Ha (OHE MOCIabIeHH, BBEJCHHBIX €IlE B
aBrycte B pamkax caenku OIIEK+, a Takxe ynydieHus: KOHbIOHKTYPBI Ha phIHKE Ta3a. Bmecte ¢
5TuM, B «OOpabarTbIBalOIIMX TPOU3BOJCTBAX» M  CETMEHTE «DJEKTPOIHEPrusi, ra3z u
nap» CHIKEHUE BBIITyCKa MPOJIYKIMU BHOBb yCKOpWJIOCH. Jlamee paccMOTpUM, KakK BelH ceOst
00BbEMbI TIPOM3BOJICTBA B pa3pese OTAENbHBIX mo3uluii. Mudopmarms o6 3TOM mpeacTaBieHa B
crenyromen Tabnue:

B noOrpiBaroriieM cermMeHTe Mo UTOTaM CEHTSIOpS YCKOPHIIOCh CHHKEHUE JOOBUM YT (C
9,1% wmecsmiem panee 1o 12,8%), mpu 3ToM CHIKEeHHE 100buM HedTH 3ameuinock ¢ 13,1% mo
12,2%. Kpome TOro, B CeHTAOpe CHMXEHHE JOOBIYM NPUPOAHOTO  Ta3a MPaKTHYECKH
npekparunoch (-0,4% mocne cokpamenus Ha 3,5% B aBrycre) Ha (OHE YIydIICHHUS
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KOHBIOHKTYpPHl Ha pBhIHKE ra3za. B mpoJoBOJILCTBEHHOM CETMEHTE HECKOJIbKO YCKOPHIICS TEMII
pocta 00beMOB MTPOU3BOJICTBA Msica cKoTa (+12,4% mocne yBennuenus Ha 10,8% B aBrycre), B TO
BpeMsl KaK MPOM3BOJACTBO Msica JOMAIIHEW NTULBI, POl U PBIOHBIX MPOIYKTOB MPOJOIIKHIO
cokpamathes (cHuxkenue Ha 2,3% u 3,2% B ceHTsA0pe), MPU ATOM CHIDKEHHE B THX MO3UIMAX
TaKkK€ Hayaloch OTMedaTbcs M 3a JeBiITh MecsneB (-0,2%). B cermenTte nerkoit
IIPOMBIIIJIEHHOCTH ~ OTMETUM  TPEKpalleHHe pocTa M Mepexo] K  COKpAaLICHHUIO
MIPOM3BOJICTBA CHELOASK bl (MUHYC 5,6% mocne pocta Ha 17,5% wmecauem panee). CexTop
MIPOM3BOJICTBA CTPOMMATEPHUAJIOB B CEHTSIOpEe B IIEJIOM JIEMOHCTPUPOBAJI COKpAIICHUE BBIMYCKa.
W3 Bcero psima TOBapoB 3TOM KaTEropvM BBIAENAETCS MPOU3BOJCTBO KEPAMUYECKOTO KUPIHYA,
CHIDKEHHE KoToporo coctaBuio 11% Ha (oHe cokpaiieHHs BBITyCKa B OCTAJbHBIX IMO3UIMAX
cexktopa B uHTepBaie 3-4%. B Tspkenoil MpoMBIIIIEHHOCTH HEOOXOIUMO OTMETHUTH MEpeXoi K
pOCTy BBIITyCKa JIETKOBBIX ~aBTomMoOmieit (+5,7% mocne mnagenus B asrycte Ha 30%).
[TonoxxurenbHas AMHAMHMKA B CEHTSOpe MpHBela K 3aMEUICHUIO CHIDKEHUS BBINYCKa 3TOM
MO3UIMKU ¢ Hadana roga no 25,9% mnocne 30,1% mno wroram siHBaps-aBrycra. B To ke Bpems
CHIDKEHHE BBITyCKa IPY30BBIX aBTOTPAHCIOPTHBIX CPeACTB B aBrycre Ha 4,5% OCTaHOBHIIOCH
(cumBonmueckwuii poct Ha 0,2% B ceHnTsi0pe). TeM He MeHee, B IIeTIOM, HECMOTPSI HA OTHOCUTEIILHO
HEIUIOXOW CEeHTSIOph [JIsl BBITYCKAa aBTOTPAHCIIOPTHBIX CPEJICTB, MO HUTOraMm JEBATH MECSIEB
JUHAMMKa IPOM3BOCTBA 3TUX MO3UIUI BCE €IIE MOKA3bIBACT ABY3HAUHbIE TEMIIBI CHUYKEHUS.

B konue oxtsa6ps Poccrar mpenoctaBui JaHHBIE O CalbAMPOBAHHOM (DHHAHCOBOM
pe3yabTare IesATeNbHOCTH KPYIHBIX M CPEIHUX POCCUMCKHX KOMIaHHH (0e3 ydeTra (PMHAHCOBOTO
cekTopa) mo uroram BocbMu MecsieB 2020 roga. DTOT moka3areib COCTaBwI 6,5 TpaH pyod., B TO
BpeMs Kak 3a aHanoruysiii neproa 2019 roxa comoctaBuMBbIi Kpyr npeanpusatuii 3apadoran 10,5
TpyiH py0. Takum 06pazom, caabarpoBaHHas MpUObLIL ynana Ha 38,1%.

Uto kacaercs A0JM YOBITOYHBIX OpraHU3AIMA, TO OHA yBEJIMYWJIAch Ha 3,2 ILIL. MO
CPaBHEHHIO C AQHAJIOTMYHBIM IIEpUOAOM Ipexapiaymero roaa a0  33,2%. JluHamuka
CaJIbAUPOBAHHOTO PE3YNbTaTa B pa3pe3e BUAOB ACSITEILHOCTH MIPEICTaBICHA B TAONIUIIE HIDKE:
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[To uroram Bocbmu MecsneB 2020 roga y BceX MNPEACTaBICHHBIX KIIOYEBBIX BHUIOB
JESATEILHOCTH COXPAHSETCS IOJOXHUTEIbHBI CAlbIUPOBAHHBIN (UHAHCOBBIA pE3yNbTAaT.
Jlunamuika B pa3pe3e BHIOB JEATEIbHOCTH IPU H3TOM OCTaBajlach MPEUMYILECTBEHHO
oTpunatensHoil. Haumbonbliee majeHre B OTHOCHUTEIHHOM BBIPAKEHUU MPOIEMOHCTPUPOBATII
cerMeHThl «TpaHCIOPTUPOBKA M XpaHEeHHUe» (CalbJUPOBaHHBIM pe3ynbTar ynan Ha 55,1%, mnpu
3TOM [0 UTOTaM SHBaps-HIoNs ObUTo 3aduKCcUpoBaHO najzeHue B 1,6 pasa), a Takxke «Onrosas,
PO3HUYHAs TOPTOBJIS U PEMOHT» ((DMHAHCOBBIN pe3ynbTaT cokpatuics Ha 55,3%). 3HaunTenpHas
oTpHUIlaTeNIbHAS TUHAMHUKA HAOJIOIaeTCs TakXKe B BHIAX JAEATEIbHOCTU «/[0Obda MOIe3HBIX
uckomnaembix» (-42,1% Ha (oHe cHIKEeHHs 00beMa HKCIIOpTa YHEPrOHOCUTENEH, a TaKKe MaeHUs
IeH Ha HHuX). Heckonpko 3aMeMIWINCh TEMITbI MajgeHusi B cerMeHTe» «OOpadarbiBaromie
npousBojcTBa» ¢ 38,3% mo wuroram sHBaps-uwoyg a0 32,6%). BepodTHO, MONOXKUTEIbHBIN
3pEeKT MPOAOIKAIO OKa3bIBaTh OCHA0NIEHHWE KapaHTUHHBIX OrPAaHMYEHWH B CTpaHe 110
CpaBHEHUIO ¢ curyanuen B | momyroguu. Uto kKacaercs MOJOXKUTEIbHOW JUMHAMUKH, TO HauboJee
CUJIbHBIN pocT CaJIbAUPOBAHHOTO (buHAHCOBOTO pe3ynbTaTa roKasai BU/T
nesitenbHOCTH «Cenbekoe X03aiucTBo...» (+51,4% mnocine pocrta Ha 55,3% B siHBape-utoine). Kpome
TOTO0, HETIJIOXO TOoKa3an ceds BuA AesITenbHOCTH «CTPOUTENLCTBOY, TIe (DMHAHCOBBIA Pe3yIbTaT
yBenuumics Ha 24%. OueBUIHO, TOAJIEPKKY CEKTOPY OKa3bIBAET AEMCTBUE IPOrPAMMBI JIBIOTHOU
UIIOTEKH.

[TpuGbLIb GaHKOBCKOTO CEKTOpa B CeHTs0pe coctaBmia 231 mupa py6. mocne 178 miupn
py6. B aBrycre. Ilpu stom mpubsuie COepOanka 3a ceHTAOpH coctaBwia 79,8 mapn pyo. B
CeHTsI0pe MpouuIoro roga OAHKOBCKUM ceKTop 3adukcupoBan npuObuie B 147 mupn py0. 3a
nesath MecsaneB 2020 roma poccuiickue 0anku 3apadotanm 1,4 TpaH pyO. mo cpaBHeHHIO C 1,5
TpaH pyO. rogom panee. [Ipubsuie COepOanka 3a ssHBapb-ceHTA0ph 2020 roxa cocraBmia 559,4

MIIpI pyo.
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Uto kacaeTcss MpoYyMX ToOKazareliel OaHKOBCKOTO CEKTOpa B CEHTSIOpe, TO O0BEM €ro
akTuBOB yBenuuwuics Ha 3,1% o 110,1 tpau py6. C yueToMm UCKIIOYEHHS BIUSHUS BaJIOTHOM
MEPEOIEHKN POCT aKTUBOB cocTaBmiI Beero 1,4%. B GombIieit yacTu poct akTUBOB OBLIT 00ecTieueH
3a cueT BJIOYKEHUI B JJOJTOBbIE IIEHHbIE OyMaru U pocta KpeaAuTHOro noprdens. O0beM KpeauToB
HEe(UHAHCOBBIM OpraHuzaiusM Beipoc Ha 700 mupa py6. (+1,9%). Ilpu >TOM po3HHUYHBII
KpeAUTHBIN nopTdens yBenuumics Ha 360 mapa pyo. (+1,9%). Takum 06pa3oM, MO COCTOSTHUIO Ha
1 oxtsi6pst 2020 rona COBOKYIHBIH 00BEM KpPEJUTOB 3KOHOMHUKE 32 Mecsll BeIpoc Ha 1,9% u
coctaBun 57,4 tpaH py0. Poct kpenuTHbIX mopTdenell B uiojie IPOUCXOaui Ha (OHE T0I0BOMH
UHOIALNY, HaXOAsIIeica Ha ypoBHE HUXKe cpeaHecpounoit nenu b B 4%.

[Tepexons k moTpeOUTEIHCKONH HHAIAIUU B OKTIOpE, CIEAyeT OTMETHTh, YTO OOJBITYIO
4acTh MecCsIa HEEIbHBIA POCT LIEH B CPEIHEM 10 cTpaHe aeprkaics Ha ypoBHe 0,1%. I1o utoram
okTs10ps uHGsmst cocraBuina 0,4%. C Hayana roja Mo COCTOSHUIO Ha 1 HOAOps pocT IieH
coctaBui 3,3%, IPH 3TOM B TOI0BOM BBIpaXKEHUU UHQIIALUSA ycKopuiack 10 4% ¢ 3,7% mecsiem
panee.

OpuH U3 KIH0YEeBBIX (PAKTOPOB, BIMSIOMIMX HAa POCT MOTPEOUTENBCKUX LIEH — JTWHAMUKa
oOMeHHOTO Kypca pyOmns. B okrsOpe cpemHee 3HaueHHEe Kypca nosuiapa coctaBuiio 77,7 pyo.
nocye 75,7 py0. 3a nonap mecsueM panee. K koHITy Mecsna Kypc oiuiapa Beipoc 10 79,3 py6. Ha
(doHe CHMXKEHUS 1IEH Ha HEPTh U YBEIMYEHUS T€ONOTUTHYECKON HAPSX)KEHHOCTH.
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OOBEKT OLICHKH:  LICHHbIC OyMaru

Otmerum, uto 23 okTsA0ps cocTosiock 3acenanue Cosera nupekropoB banka Poccun, Ha
KOTOPOM OBLJIO IPUHATO PEIIEHUE COXPAaHUTh KIIOYEBYIO CTaBKy Ha ypoBHeE 4,25%. B 3aaBnenuun
M0 UTOTaM 3acelaHusi OTMEYAIIOCh, YTO MHGIAIMS CKIAABIBAETCS B COOTBETCTBHH C MPOTHO30M
banka Poccun m mo uroram 2020 roma oxupaercs B uHTepBaie 3,9-4,2%. Taxxe perynstop
OTMETHWJI YXYIIICHHE SUIEMHOIOTHIECKOW 00CTAaHOBKH B MUpPE U B Poccuu 1 CBSI3aHHYIO C ATHM
HEYCTOMYMBOCTh CHUTyallMd Ha BHEUIHMX ()MHAHCOBBIX M TOBApHBIX pbIHKax. [Ipum 3ToM 1O
MHeHni0 banka Poccuu BO3MOXXKHO COXpaHEHHE IMOBBIIICHHOW BOJIATHJIBHOCTH U B Orpkaiiiiee
BpeMs, B TOM YHCJIE C Yy4eTOoM reomnonutuyeckux (axtopos. Kpome Ttoro, uHQIAIMOHHBIE
O’KMJIaHUSI HACEJICHUSI ¥ IPEIIIPUSATUNA BBIPOCIIU, YTO BO MHOT'OM CBSI3aHO C KYPCOBOM ITMHAMUKOM.
JleficTBe KpaTKOCPOUYHBIX MTPOUH(ISIIMOHHBIX (DAKTOPOB YCHUIWIOCh. TemM He MeHee, 0
3asBiieHnto lleHTpanpHOro baHka, mpu pa3BUTHUM CUTyalldd B COOTBETCTBHU C 0a30BBIM
nporHo3oM bank Poccum Oymer oreHWBaTh I11€71€CO00Pa3HOCTh JANbHEHIIETO CHUIKEHUS
KJIIOYEBOM CTaBKU Ha OJMKAWIIUX 3aCEJaHUsX.

[ToMHrMO NEHEKHO-KPETUTHOM MOJUTHKY, BIUSHUE HA KypC PYyOJIsi MPOI0JIKAET OKa3bIBATh
COCTOSIHME BHEILIHEW TOPIOBJIM, a TAKXKE TPAHCIPAHWYHBIC IOTOKM Kamurana Mexay Poccuen u
npyrumMu ctpanamu. MHpopMamuio 00 3TOM MOXKHO TOJYYWTh, W3YYUB IUIATSKHBIA OasaHC
CTpaHBI.
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OOBEKT OLICHKH:  LICHHbIC OyMaru

B oktsa6pe bank Poccun omyOmukoBai mpenBapUTENbHYIO OLICHKY IUIATEKHOTo OajaHca
cTpanbl 3a AeBATh MmecsueB 2020 roga. Mcxoas u3 3THX JaHHBIX, MOJOKUTEIBHOE CallbI0 CueTa
TEKYIIUX OTEPAIMi B STHBape-CEHTAOPE TEKYIIETO Tojia CIOXKHUIOCh B pazmepe 24,1 mupa 10i.,
ynaB B 2,3 pas3a MO CPaBHEHHUIO CO 3HAYEHUEM 3a aHAJOTUYHBIN MEepUOJ MPEIbIAYLIEro roja.
OTtMeTuM, 4TO, HECMOTpsI Ha ciadyrwo curyanuio ¢ skcnoprom B III kBaprane, campmo cuera
TEKYIINX OTepalliii B UIOJIE-CEHTAOPE OKa3alloCh MOJOKUTENBHBIM (+2,5 MIPA IOJII., IPU STOM
no wuroram Il kBaprasa 3HaueHue calbJO0 OTPULIATEIBHOE — IO YTOYHEHHBIM JaHHBIM
3aukcupoBan aepuuut B pazmepe 500 MiH 10I1.). DKCIOPT TOBApoOB IO UTOraMm 9 MecsieB
cokpatmics Ha 23,6% o 234,9 mupa nomt. Ha GoHe Oosiee HU3KUX CPEIHHUX IIEH Ha IKCIIOPTHHIC
TOBAaphI, a TAKKE COKPAILEHUs IOCTABOK TOBAPOB B HATYPAJIbHOM BbIpakeHUH. MiMnopt ToBapos,
B OTJIMYME OT D3KCIOpPTa, COKpartwica Bcero Ha 7% wu cocrasun 170,1 mapn nmomn. B
UTOTe, TOPrOBBIA OanaHc cokparuics Ha 47,9% no 64,8 mapn moii. 3a cyer Ooyiee CHIBHOTO
CHIDKEHHS JKCIOpTa HajJ MUMIOPTOM. B To ke Bpems, cokpalleHue TOpProBoro OajiaHca ObLIO
JaCTUYHO KOMIICHCUPOBAHO CHUXCHHEM 00beMa HMHBECTUIIMOHHBIX [[0XOJOB, BBIIAYEHHBIX B
MOJIb3y HEPE3UIEHTOB (OTPULIATEIbHOE CANIbI0 OadaHCca WHBECTUIIMOHHBIX JJOXOJIOB COKPAaTUIOCh
Ha 38,3% mo 22,2 wmupa 1o0iUl.), a TaKXkKe CHIDKeHHEM JAeduiura OanaHca yciIyr wu3-3a
MUHUMAJIBHOTO KOJIMYECTBA 3apyOEKHBIX BBIE3IOB POCCHUSIH B  YCIOBHUSIX IaHJIEMUU
(oTpunaTenbHOE canba0 OaaHca ycayr cokpatwioch Ha 54% no 12,2 mupa nomn.). ITomumo
3TOTO0, OTPHUIIATEIBHOE CalIbI0 OajlaHca OTUIATHI TPyAa COKpaTuiioch ¢ 2,4 1o 1,9 mapa gos.

Yro kacaercs cueTa onepauuil ¢ KanutaioM U (UHAHCOBBIMU MHCTPYMEHTaMH, TO CAJIbI0
cyeTa omnepanuil ¢ KamuTalioM CIIOXHJIOCh Ha YpoBHe, Oau3koM K Hymio (-0,3 mupa mosur) Ha
(oHE OTCYTCTBHUS 3HAUMMBIX KalMTAIbHBIX TPAaHC(PEPTOB W APYIHX OINepauui, GOpMUPYIOIIUX
cuer. ['o1oM paHee STOT oKa3aTeslb OCTaBajICs Ha TaKoM ke yposHe (-0,3 Mipa 1out.).

Uwncroe npuBJIcUCHUE BHEIIHUX 00S3aTENIbCTB PE3UICHTAMU CTpaHbl, 3a()UKCUPOBAHHOE B
SIHBape-CeHTSIOpe TMpONUIOro ToJa, CMEHWIOCh COKpalleHHeM [oJira, W B OTYETHOM
MePUOJIC YUCTOE TIOTAllIEHWE BHEIIHMX 0053aTelbCTB cocTaBuwiio 29,6 mipn momt. B T1o ke
BpeMs YHCTOE NMPHOOpEeTeHNE 3apyOeKHBIX aKTUBOB yraiio B 5,4 paza 1o 4,6 Map/ A0, Ha GoHe
MPOJIa’K MHOCTPAHHBIX (PMHAHCOBBIX AKTUBOB OAHKOBCKUM CEKTOPOM.
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OOBEKT OLICHKH:  LICHHbIC OyMaru

B ornmume ot cutyanuu rogom pasee, korga 3a JeBiaTh mecsneB 2019 roma yucroe
MPUHATHE 33J0JDKEHHOCTH, MPUXOJSIIEecss Ha YacTHBIM CEKTOp, cocTaBwio 6,5 muipza A0mL., B
sHBape-ceHTa0pe 2020 roga YyacTHBINM CEKTOP MPOBOJAWII MOTAIIEHHE BHEIIHEH 3a/10JKEHHOCTH —
o0muii o0bem moramenust coctaBui 30,9 mupa momr. (OaHkw moracuiu nosra Ha 19,6 mupn
J0J1., TIpoure cekropa moracunu 11,3 mipza momn. nonra). Yucroe npuodpeTeHne 3apyO0eskHBIX
(MHAHCOBBIX aKTUBOB YaCTHOTO CEKTOpa cOocTaBmio 4,7 Mipa H0Jul. (IIpH 3TOM OaHKU MPOJAAIH
3apyOeKHBIX aKTHBOB Ha §,2 MJIpA JOJUL, @ MpPOYME CEKTOopa KYNWJIM akTHBOB Ha 12,9 mipn
noi.). TlomoxkutenpbHOE 3HaUeHUE CTaThl «UHMCThIE OMMOKHM M MPOMyCKW» coctaBmwio 0,3 Mipn
noin. B pesynprare, o uTOraMm 0OT4ETHOTO MEPHUO/IA YUCTHI OTTOK YAaCTHOTO KalWTalla U3 CTPaHbI
cocraBun 35,5 Miapa a0, yBenWYMBIIMCH Ha 65,9% 10 CpaBHEHMIO €O 3HAYEHUEM 3a
aHAJIOTHUHBIA Tiepuoy mpouutoro roga (21,4 mupn momt.). Takum o0pa3oM, OTTOK YacTHOTO
KanuTana B ssHBape-ceHTsope 2020 roga 6pu1 chopMUPOBAH B OCHOBHOM B PE3YJIBTATEC CHUKCHUS
00513aTENILCTB Mepel Hepe3nuAeHTaMH Kak 0aHKOBCKOTO, TaK U IPOYUX CEKTOPOB.

Crout OoTMETUTBH, UTO 1O AaHHBIM banka Poccum, oObeM BHENIHETO M0Jira CTPaHbI IO
coctosianio Ha 1 okTsa0ps 2020 roma 3a rox cokparuiics Ha 2,9% Ha ¢doHE moramieHus aoJira
OpraHaMH TOCYJapCTBEHHOTO ympaBieHus (-5,3 MIpA I0J1.), KoMMepuYeckuMmu OaHkamu (-2,1
MJIPJ J0JI1.) U HEOAHKOBCKUMH cekTopamu (-8,1 Mapm moin.). YacTUuHO 3TH omepanuu ObUTH
KOMIIEHCUPOBaHbl HapallMBaHUEM BHEIIHEN 3a1o/keHHocTH LlenTpansHbiM bankom (+1,7 mipn
noin.). [Ipu aToM 00BeM 3070TOBaOTHRIX pe3epBoB LB 3a 3TOT ke mepuoa BBHIPOC MOYTH Ha
10%.

BriBoabI:

e B cenmaope 2020 zo00a naoenue BBII, coznacno ouyenxe Munixonompazeumus,
3ameonunocwv 00 3,3% nocne cuuxcenuna na 3,7% 6 aszycme, npu smom 3a 9 mecauee
2020 200a cuuxncenue BBII Poccuu ouenueaemcs 6 3,5%;
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IIpomnpouszeoocmeo é cenmaope 2020 200a ¢ 200080m 8bIpasCeHUU YCKOPUIO RAOCHUE
00 5% nocne 4,2% mecauem pamnee, a no umozam 9 mecauee NPOMbIULIEHHOE
npou3eo00cmeo cokpamuiocs na 2,9%;

Canvouposannulii puHancoswlii pe3yrbmam poCcCUliCKUX HEPYUHAHCOBLIX KOMNAHUI 6
aneape-ascycme 2020 200a cocmasun 6,5 mpaun pyo. no cpasuenuro ¢ 10,5 mpan pyo.
2000m pamnee. Ilpu smom 001a yobimouHbIX KOMRaHuil yeeauuunacy Ha 3,2 n.n. 00
33,2%;

bankoeckuit cexkmop 6 cenmaope 3apaboman 231 mapo pyé. npubvinu (¢ mom uyucie
npuowvine Coepoanxka — 79,8 mapo pyo.). 3a aueapv-cenmaope 2020 zo0a 6Ganxu
3agukcuposanu canpbOuposanuylo npuosliv 6 ooveme 1,4 mpan pyod. no cpasnenuio c
1,5 mpau pyo. 3a ananozuunvlii nepuoo 2000m pamnee;

Pocm nompebumenvckux yen 6 okmsaope 2020 200a cocmasun 0,4%, npu smom 6
200080M GbIPANCEHUU NO cOcmoanHur Ha 1 noaopa ungnayua yckopunace 00 4%,
docmucznye cpeonecpounout yeau banka Poccuu;

Cpeonee 3nauenue Kypca oonnapa CILIA ¢ okmaope 2020 2o0a évipocno 0o 77,7 pyo. no
cpasnenuro ¢ 75,7 pyd. 6 uione Ha (one CHUdMCEHUA CPEOHUX UeH HaA Hepmb u
Y6enuuenus 2e0n0numu4ecKoil HanpA}ICeHHOCmu;

Knwuesana cmaexa no umozam 3acedanus Cosema oupekmopoe banxa Poccuu 23
OKmaopa oOvina coxpanena na yposne 4,25%;

Canv0o cuema mexkywiux onepayuil, co2iacHo npeosapumenvuvim oanunvim Ilb, no
umozam aneapsa-cenmaopa 2020 2ooa ynano ¢ 2,2 paza 0o 24,1 mapo ooan. Ilpu smom
Yucmolil 6b1603 YACMHO20 Kanumana ygeauuuinca Ha 65,9% u cocmaeun 35,5 mapo
0015

Oovem enewnezo 0onca no cocmosanuto na 1 okmaopa 2020 na 200060m oKHe
cokpamunca na 2,9%, a éenuuuna mexicoynapoonsix pesepeos Poccuu 3a 200 evipocna
Ha 9,9%.

HUcmounux: https://bf.arsagera.ru/makropokazateli/makroobzor dannye za oktyabrl/

4.2 AHAJIM3 PBIHKA OBBEKTA OLIEHKM.

Ha xonen II kBaprama 2020 r. o0beM OHp>KEBBIX KOPHOPATUBHBIX OOJUTanuii B

oOpamenuu coctasui 14 054 mupa pyoneit, u3 KoTopbix 79% npuHaIJIeKUT IMUTEHTAM I1EPBOTO
smienoHa, a 4% — smuteHTaMm Tperhero. Beero 342 smurenra pasmectwin 1 580 BelmyckoB
OMPIKEBBIX OOJHMTaIMiA, TPU ITOM JUKBUIHBIM U3 HUX SIBISAIOTCS 762 BhImycka 210 SMUTEHTOB
o0muM o6bemMoM 5 976 mitpa pyOIIe.

Bosbliie mosIoBUHBI HETMKBUHBIX BBITYCKOB MPUHAAJIEKAT SMUTEHTaM HedTerazoBoi (3

962 mnpa py6.; 49%) u 6ankoBckoii (1 240 mapna py6.; 15%) orpacnu. B HedrTerasopoit otpacau
O0JIbLIYI0 YacTh 3aHUMAIOT BhIyckU «Pocuedtu» (3 722 mapna pyo6.), B 6aHKax OOJBLIYIO YacThb
3aHUMAIOT 3TO HETUKBUAHBIC BITyckHn «CoepOanka» (171 mupa py6.), BOB.P® (372 mupa pyo.),
«["azmpombanka» (131 MIIpJ pyo.).
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OOBEKT OLICHKH:  LICHHbIC OyMaru

Bbonbuie Tpetu (57%) oO0bema obGnuranuii B 00panieHny NpuxoauTcsi Ha Herera3oBble KOMIIAHUU
(34%) u Oanku (23%). Takke B mATEpPKY KpyMHEWIIMX OTpaciieil Ha OOJUIallMOHHOM DPBIHKE
BXOJAT TPAHCNOPT U Joructuka (6%), ¢dunancel (5%) u unoreunsie areHTH (5%). OcraBuinecs
27% npuxonarcsa Ha 16 npyrux orpaciei, Iie Cpeau KpyNHEWIIUX CBA3b U KOMMYHHUKALUH,
SHEpPreTHKa, JIN3UHT.
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OOBEKT OLICHKH:  LICHHbIC OyMaru

Oxomo nonoBuHBI 00beMa obnurarmii (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 MATEPKY 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 JIMKBHIHBI U TOCTYIIHBI JJIS
MOKYIIKM YaCTHOMY HWHBECTOpY B 00bryHOM pekume T0 Ha MockoBckoit bupsxke. KommuectBo
JIMKBUOHBIX 6YMaF B TPCTHEM SUICTIOHC IMMPOAOJIKACT paCTH, CPCAHAA JOXOAHOCTDb 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 ocraBmuecs 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 pacrpenesieHHe M0 pa3MEIIEHUsIM SMUTEHTOB BBITJIIIUT 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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OOBEKT OLICHKH:  LICHHbIC OyMaru

ITo uroram II kBaprana 2020 r. cymma amuccuid obnuramnuii oobsemom Oosee 1 mupy pyosen 6e3
ydera TEXHHUYECKUX 3aliMOB M OBEpHAWTOB coctaBmwina 719 mupnm pyd. — 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 roma coctaBun 3,1 mupn pyOneit. Cpenusis
CTaBKa KYIMOHA TIO Pa3MEUICHHBIM BBICOKOJOXOIHBIM BBHITYCKAM 3MHUTEHTOB TPETHETO SIIIEIOHA
coctaBuia 12,7%.
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OOBEKT OLICHKH:  LICHHbIC OyMaru

JAuHaMuka pa3MenieHn i BbICOKOAO0XOAHbIX 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 pa3MeEIIeHUH MO0 BBHICOKUM CTaBKaM, O KOTOPBIX MbI MHUCAJIM B MPOIUIBIX 0030pax.
BriocnenctBun 00beMBbl pa3sMelleHMH Hadaiu cokpamatbes. llocneanue 1Ba rojga Ha CyMMY
oonee 1 mupa pyOeit mpuXoauiIoch He OONBIINE YETHIPEX pa3MEIIEHUH BBITYCKOB 3a KBapTal, C
MakCUMaJdbHBIM 00beMOM B 6 mupz pyoneil. B 2019 romy oObemM sMHUCCHI BBICOKOJIOXOTHBIX
obOmuraruii coctaBui 41,5 miapa py0sieid, 9to OombIle pe3ynbTaTa MPOILIOTO Tofa B Ba pasa (3a
2018 rox pasmemnieno 20,9 mupn pyosneit Takux Oymar).

B I kBaprane 2020 roga 3adMKCUpOBaH OAWH W3 CaMbIX HU3KUX OOBEMOB pa3MEIICHUS 3a
nocineaHue Tpu roga — 3,4 wuipa pyoOned. [lpuyrHAMH TakoOrO COKpAIIEHUsS BBICTYIUIU
U3MEHEHHS B 3aKOHOJATENbCTBE, 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 Oosiee 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 TMOCJIEIyIOIIHe TIOTalleHus, B TOM YHCJIE€ U BBIOBITHS Oymar u3 000poTa
Bcaencteue aedontoB. K pblHOYHOMY 00bEeMY OTHECEHBI T€ BBIMYCKH, KOTOpBIE DPETYJISPHO
TOPIYIOTCSI Ha OHUpIKe.

ITocne pocra B 2019 rony, B mepsom mnonyroguu 2020 roga Ha poemHke BJIO ormeuaercs
crarHauus. KpynHeimiue pa3MmemnieHuss 3a IIEeCTh MECSLEB: BbINYCK «JlereHap» Ha 2 MIpA.
pyoneit (mapt 2020 r.), «CodrJlaitn Tpeiin» Ha 1,35 miapa. pyoneit (anpens 2020 1.), «/Ixu-
rpynm» Ha 2 Mapa. pyoneit (uroab 2020 1.).
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B I kBaprane 2020 roga pa3MecTHIINCh BBIITYCKH TaKUX AIMUTEHTOB, 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 OOJUTamnuii 00beMoM
no 500 mun pyOmeir u craBkoil kymoHa or 11%. Ilo wmroram Il kxBaprama KpymHeHIIUMHU
opranu3aropaMu BbIMyckoB ctanu: «Centem Kanutan», MuBecTunronHass komnanusa «Ctpumy»,
«ATony, «CpenHeypaibcKuii Opokepckuii eHTpy, «Ppunom Punancy, «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»,
«CamaparpancHedtb-repmunany, «MOPK Coros», «EBpodunancs-HenBmxuMoctb» U apyrue.
CymmMmapmno 3a II kBapTan Obut0 fgomyrieHo 36 nedonros Ha 319,1 mapx pyOmeit.
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Bonwmyro wacte aedontos 3a nepuon ¢ 2017 roga JOMYCTHIN SMUTEHTHI TPETHETO JIIIEIIOHA U3
(uHaHCOBOM OTpaci.

Cpenu BmnepBble coBepmmBmuX gedonr Bo Il kBaprame 2020 roma: «EBpodunaHch-
Henmpuxumoctby, «MHBecT-neBenonmenty, «Kackan», «Otkpbitue XonguHry», «CXK»,
«DOHJ0BBIE CTPATETMUECKUE HHULIUATHUBBDY.
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HNuBecTopbl

Ha MockoBckoii Oupske Ha konen Il xBaprama 2020 roma 3aperucTpupoBaHo 8,8 MITH
cuyetoB puznueckux auil. M3 uux 1,4 mua otkpeiTo Bo Il kBaprane 2020 roma. 3a roa Ux YUCIO
yBenuuuiock B 2,2 pasa (B utone 2019 roma Obuto OTKpHITO 3,9 MIIH CUETOB), a 3a JBa roja
yBeIMYEHUE YeThIpexKkpaTHoe (Ha koHer WioHsS 2018 roma KOIWYECTBO CUETOB COCTABWIO 2,2
MiH). [Ipu aTom Bo Il kBapTane KOIMYECTBO 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 xonndectBo oTkpbIThix M C npeBricuino 2,4 MiaH U coctaBuio 2 414 Teic. wT.
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— 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 3aPErMCTPUPOBAHHBIX KJIUEHTOB
cran «Tunbkodd bank» ¢ nomeii 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 nepBom noayroauu 2020 rona: 3a
II0JIT0JIa YBEJIMUEHNE COCTaBUIIO 4,5%, 101 Ha PBIHKE PYTHUX 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  00JMralMOHHOM  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, WX MOXHO OyaeT caenaTb JOCTYNHBIMHM  JUIS
HEKBaTM(PHULIMPOBAHHBIX HHBECTOPOB MOCIIEC TECTUPOBAHHUS.

TpeHa Mo NPUTOKY YACTHBIX HHBECTOPOB HA (POHIOBBIN PHIHOK Poccuu yckopsiercst

Ecniu B mpouuiom roay ¢usmuia cKymnaid B OCHOBHOM OOJHMTalud, B KOTOPBIX BUAETH
aNbTEPHATUBY CTPEMUTEIBHO TEPAIOMIUM JOXOAHOCTb JEMO3UTaM, TO TEHeph «IajJbMy
MEePBEHCTBA» MOCTETIEHHO NIEPEXBATHIBAIOT aKIUU. bOHIBI TEPAIOT HHTEPEC MUPOKON MyOJIUKH 110
Mepe TOro, Kak CHUXaeTcsi KitoueBas crtaBka [[b: ecnu 3a Bechb mpouuiblii roji 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(DOPMAIIUK O CIENIKAX, 3aKJII0YaeMbIX B XOJI€
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TOproB, u3noxeHHBIM B ESMA Opinion, B OTHOIIEHUH WHCTPYMEHTOB MOCKOBCKOW OWpPKH,
BKJIIOYAsl aKIIWUH, ACTIO3UTAPHBIC PACIMCKH, OOIHranuu u Oup:xeBbie POHABI Ha (POHTOBOM PHIHKE,
(bbrouepchl U OMIUMOHBI HA CPOYHOM PBHIHKE, CBOIBI Ha BAJTIOTHOM PBIHKE M J€PUBATHUBBI PHIHKA
CTaHJAPTU3UPOBAHHBIX IPOM3BOAHBIX (PUHAHCOBBIX HHCTpyMeHToB. [IpusHanne ESMA
COOTBETCTBUSI MOCKOBCKOW OHpXH TpeOOBaHUSIM €BPOIECHCKOTO PEryJIUPOBAHUS JIEJAeT
poccuiickuii OUp>KEeBOM PHIHOK OoJiee TOCTYNMHBIM M MPHUBIEKATEIBHBIM JUISI MEXKIYHAPOIHBIX
HMHBECTOPOB.

MockoBckas Oup:xa Hayaaa Topru nasmu BIIM®a na pyoJeBbie 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 BBEJICHBI HOBBIE PEXXHMBI TOProB — «CeKTop
[INP». Axkunu, KOTOpbIE TOPrOBAJIUCH B PEXUMax TOproB «Axkuuu [[», BkiatoueHHble B CEKTOp
[TUP, a Taxxe obnuramnuu, BkiroueHHbIe B Cextop [1MP, mepeBenensl B HOBbIE peKUMBI «CEeKTOp
[T1P».

Hcmounux: https://smart-lab.ru/blog/636221.php
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Hcemounux: https://ffin.ru/market/review/82/89246/

B oTkpbiTOM g0CTyne OTCYTCTBYeT MH(OPMAaIUsl 0 COCTOSIHUM U NMePCNeKTHUBaxX Pa3BUTHS
oTpacjii, B KOTOPoii (GyHKIHMOHUPYeT OpraHu3aunus, Beaylias OW3HeC, B TOM YHCJIe
uHpopMaLus 0 MOJ0KEHUN OPraHU3aUM, Beaylueil Ou3Hec, B OTPAC/IH.
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5 OIIMCAHME OBBEKTA OLIEHKHA
5.1 O®UIHUAJBHBIE CBEJIEHHWSA Ob OBPBEKTE OIIEHKMU.
OOBEKT OICHKU: IICHHBIC OyMaru.

e Evraz plc, 5.375% 20mar2023, USD, EBpoo6auranuu (XS1533915721, EVR-23)

KinroueBrle maHHbIe

Kon nennoit 6ymaru XS1533915721

[TonnHOe HanMeHOBaHUE Evraz 5.375 20/03/23

Kpartkoe HanmeHOBaHME EVR-23

ISIN kox XS1533915721

[ara Hayana Topros 20.03.2017

Jara moramieHus 20.03.2023

[lepBoHauasbHas 1 000,00

HOMMHAJIbHAS! CTOUMOCTD

Bamora HoMuHana USD

YpoBeHb IUCTUHTA 3

JlHel 10 moramieHus 844

OO0BeM BhITyCKa 750 000,00

HomunansHasg CTOMMOCTE 1 000,00

[leproaMYHOCTD BBHITIATHI 2

KYTIOHA B TOJ

JlaTa BBIIUIATHI KyTIOHA 20.03.2021

CraBka KymnoHa, % 5,375

Hcrounuk https://www.moex.com/ru/issue.aspx?code=XS15339157
21

e EBpoXum, 5.5% 13mar2024, USD, EBpoobauramnuu (XS1961080501, EUCH-24)

KiroueBrle maHHbBIE

Kox uennoit 6ymaru XS1961080501
[TomHOE HAaMMEHOBaHHE EuroChem Fin DAC 5.5 13/03/24
Kpartkoe HanmeHOBaHME EUCH-24
ISIN kox XS1961080501
[ara Havana Topros 13.03.2019
Jara moramieHus 13.03.2024
[lepBoHauasbHas 1 000,00
HOMMHAJIbHAS! CTOUMOCTD

Bamtora HomuHana USD

YpoBeHb TUCTUHTA 3

JlHel 10 moramieHus 1203

O0mbeMm BhITyCcKa 700 000,00
HomunansHasgs CTOMMOCTE 1 000,00
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[leproIMYHOCTD BBIMIATHI 2

KYyITIOHA B IO

JlaTa BBIILUIATHI KyTIOHA 13.03.2021
CraBka KymnoHa, % 5,5

HcTounuk

https://www.moex.com/ru/issue.aspx?code=XS19610805

01

e Under Armour, akius oobikHoBeHHas (US9043111072, UAA, U9R)

KiroueBrle maHHbBIE

HaumenoBsanue Under Armour, akuust oosikHOBeHHas (US9043111072,
UAA, U9R)

Kanuranusanus 3169.94 ma USD

Homunan 0.000333 USD

EPS -0.42USD

KonnuectBo 188.02 muH T

ISIN US9043111072

CUSIP 904311107

Tukep UAA

[Ipoduib Under Armour
Toprosist u putsitn, CILLIA
Under Armour, Inc. mpoekTupyer u nmpojaeT MUpOKHi
CHEKTP OJICK/Ibl U AKCECCYapOB U3 CUHTETHUECKUX
MUKPOBOJIOKOH ISl MY>KUWH, KEHITUH U MOJIOICHKHU.

Hcrounwnk: https://investfunds.ru/stocks/Under-Armour-6445/

e NVIDIA, akuus o6sikHoBeHHas (US67066G1040, NVDA-RM, NVDA, NVD)

KitroueBrie 1aHHbBIE

HaumenoBanue NVIDIA, akmus oo6sikaoBeHHas (US67066G 1040,
NVDA-RM, NVDA, NVD)
Kanuranusanus 24 627 555.00 m1a RUB

324 839.21 muta USD

JluBuaeHHAS TOXOIHOCTh
(3a 4 xBaprana)

0.12%

Konnuectro 617.00 muH T
ISIN US67066G1040
CUSIP
67066G104
Tukep
NVDA-RM
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[Ipodunb

NVIDIA
Nudopmanmonnsie u Beicokue TexHonoruu, CIIA

NVIDIA sBnsieTcst pazpaboTdnkoM rpaduaecKkux
YCKOPHUTENEH U MPOIECCOPOB, UCIIOIb3yEeMbIX B
tenedoHax, cMmapT(oHax, KOMIBIOTEPAX U TUTAHIIIETAX.
Ha pbIHKE npoayKIus KOMIIAHUU U3BECTHA 110
toproBeiMu Mapkamu GeForce, nForce, Quadro, Tesla,
ION u Tegra

HUcTounuk:

https://investfunds.ru/stocks/NVIDIA/

e Mastercard, akius oosikHOBeHHas (US57636Q1040, MA-RM, MA, M41, MAST)

KiroueBrle maHHbBIE

HanmenoBanmue Mastercard, aknust oosikHOBeHHast (US57636Q1040,
MA-RM, MA, M41, MAST)

Kanuranusanus 338 772.31 Mz USD

P/E 50.61

EPS 6.74 USD

KonuuectBo 992.54 muH mT

Homunan 0.0001 USD

ISIN US57636Q1040

CUSIP 57636Q104

Tukep MA

[Ipodub Mastercard
®uHaHcoBble HUHCTUTYTHI, CIITA
MasterCard — mexxmyHapoHas 1miaTéxHas CUCTEMA,
TpaHCHAIIMOHAIbHAS (PUHAHCOBAS KOPIIOPAIIHS.
OcCHOBHBIM OM3HECOM SIBIISIETCS 00padOTKa IIaTe e
Mexny OaHKaMH-IKBapepamu, 00CTyKUBAIOITIMHI
TOPTOBBIE TOUKH, 0AaHKAMU-OMHUTCHTAMHU WK
KPEAUTHBIMU KOOTIEPATUBAMH, UCTIONB3YIOITUMHU IS
oruiat Je0eTOBbIC U KPEAUTHBIC KapThl OpeH 1A
MasterCard.

Hcrounwnk: https://investfunds.ru/stocks/Mastercard/26/
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e (Cisco Systems, aknust oosikHOBeHHass (US17275R1023, CSCO-RM, CSCO, 4333, CIS)

KitroueBrie 1aHHbBIE

HanmenoBanue Cisco Systems, akiust oosikHOBeHHast (US17275R1023,
CSCO-RM, CSCO, 4333, CIS)

Kanuranuzanus 13 742 004.47 muin RUB
181 258.02 muta USD

JuBuaeHHAS JOXOAHOCTD 3.35%

(3a 4 xBapTana)

P/E 31.63

EPS 7.80 USD

Konnuectro 4 245.29 mutH T

Homwunan 0.001 USD

ISIN US17275R1023

CUSIP 17275R102

Tuxep CSCO-RM

[Ipoduib Cisco Systems
Nudopmannonnsie u Beicokue TexHonoruu, CIIA
Cisco Systems, Inc. designs, manufactures, and sells
Internet Protocol (IP)-based networking and other
products related to the communications and information
technology (IT) industry and provide services associated
with these products and their use. The Company provides
products for transporting data, voice, and video within
buildings, across campuses, and globally.

Hcrounnk: https://investfunds.ru/stocks/Cisco-Systems/

e Broadcom Inc, aknust o6sikHOBeHHas (US11135F1012, AVGO-RM, AVGO, 1YD, BROA)

KitroueBrie 1aHHbBIE

HaumenoBanue Broadcom Inc, akmust oosikaoBenHas (US11135F1012,
AVGO-RM, AVGO, 1YD, BROA)

Kanuranusamnus 11756 616.10 maa RUB
155 070.61 maa USD

ISIN US11135F1012

CUSIP 11135F101

Tukep AVGO-RM

[Ipoduns Broadcom Inc

Nudopmanmonnsie u Beicokue TexHonoruu, CIIA

Broadcom, Inc. (6s1Bmas Avago Technologies Limited) -
aMepUKaHCKas KOMITaHHsI, pa3padaThIBarOIIas,
MIPOU3BO/ISAIIAS U TIOCTABIISIONIAS] HA MHPOBOH PBIHOK
IIMPOKHUNA CHEKTP MOTYIPOBOJHUKOBBIX TPUOOPOB.
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Otuer 00 omenke  Ne28-1120
T'maBa 5 Onucanue 00bEKTa OLICHKH

OOBEKT OLICHKH:  LICHHbIC OyMaru

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

e Activision Blizzard, akuus oosikHOBeHHas (US00507V1098, ATVI-RM, ATVI, AILY)

KitroueBrie 1aHHbBIE

HaumenoBanue Activision Blizzard, akiys oObIKHOBEHHAs
(US00507V1098, ATVI-RM, ATVI, AILY)

Kanuranuzanus 4457 561.13 maa RUB
58 795.55 mmua USD

JluBuaeHHast TOXOAHOCTh 0.54%

Konnuectro 771.87 MnH T

Hommunan 0.000001 USD

ISIN US00507V1098

CUSIP 00507V109

Tukep ATVI-RM

[puduns Activision Blizzard

Nudopmannonnsie u Beicokue TexHonoruu, CIIA

Activision Blizzard, Inc. — amepukaHckuii u3gateinb
Buneourp. bpena Activision Blizzard nosiBuiics
BCJICJICTBHE coeqMHEeHUs1 OpeHoB Activision u Blizzard
Entertainment, kotopast npunayiexur Vivendi Games.

Hcrounuk: https://investfunds.ru/stocks/Activision-Blizzard/
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Ortuer 00 orierke  Ne28-1120

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

OOBEKT OLICHKU:  IICHHBIE OyMaru

6 OINUCAHHUE TIPOIECCA OLEHKM OBBEKTA OLEHKM B YACTH
MPUMEHEHUS OAXOJA (ITOAXOAO0OB) K OLIEHKE

6.1 JIOXOJHBINA MOJAXO

Hox00 uneecmuyuonnozo ponoa hopmupyemcs 3a cuem uzmeHeHus PolHOUHBIX YEeH HA
dunancoevie axmuevi. B ceazu c¢ mem, umo Ha pbIHOUHbBIE UEHbI AKMUGOE GIUAIOM
MHO20UUCTIEHHbLE YCI06UA MAKPOIKOHOMUUECKO20 XAPAKMePd, CRPOZHO3UPOBAmb KOMopble He
npeocmagnaemcs 603M0HcHvIM, OUueHuWUK 6600um 0OnyuieHue 0 HeUCNO0Ab308AHUU 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 XapPAKTEPUCTUKAM, 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, 00s3aT€ILCTBAMHU UM TPYIION aKTUBOB U
00513aTEeNBLCTB, TAKOH KaK OU3HEC.

Hanmpumep, B Meromax OIIEHKH, COBMECTUMBIX C PBIHOYHBIM MOAXOAOM, YacTo
WCIIONB3YIOTCS ~ PHIHOYHBIE MHOMKUTENHM, BO3HUKAIOIIME U3 KOMIUIEKTA COMOCTaBUMBIX
nokasaresieil. MHOXHUTETU MOTYT HaXOOUThCS B OJHUX JHana3oHax 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 MOJIXOJOM, 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,
MOKa3aTeyib CHpaBeJIMBOM CTOMMOCTH MOKHO PacCUMTaTh HA OCHOBAaHWUW HU3YYECHHUS! PHIHOYHBIX
1IeH 00BEKTOB MMYIIECTBA, KOHKYPUPYIOIIUX JIPYT C APYroM 3a JOJI0 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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Imasa6 OIIMCAHUE IIPOL[ECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OLICHKU:  IICHHBIE OyMaru

I/ICHOHL3YIOT JABE COCTAaBHBIC 4YaCTH, AJIA TOI'O I-ITOGI:I BBIBCCTHU HeKI/II\/'I MHOXHUTCIIb (K HpI/IMepy,
IIeHy B pacuere Ha (PU3UIECKYI0) €AUHUIY 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
J0X0JIa 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 JaHHOM PBIHKE HCIOJB3YIOT MPH MPUHATHH
CBOMX pEIICHUH O TOKYNKEe U TpPOAaxke, MPUOOPETaroT OCOOYH 3HAYMMOCTh, U UM MOXKET
MpUAaBaTHCS OOJIBIININA BEC.

[To poccuiickum @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 00BheKTa ¢ oObekTamu-aHanoramu. OOBEKT-aHAIOT — OOBEKT, CXOIHBIH
O0OBEKTY OIICHKH TI0 OCHOBHBIM JIKOHOMHUYECKHM, MaTEPHAIBbHBIM, 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 OLICHMBAEMOI0 O0BEKTa U OOBEKTOB-aHAJIOIOB, TAK U METOJbl, OCHOBAHHBIE Ha
aHaJM3€e CTATHCTUYECKUX NAHHBIX M MH(POPMAlUU O pbIHKE O0BEKTa OLEHKU (MyHKTH 13 — 14
OCO Ne 1).

CoriacHO OTKPBHITHM HCTOYHMKAM OLlEeHHBaeMble IIeHHbIe OyMaru UMer KOTUPOBKH
Ha (¢QuHancoBom pbiHke CIIA. OueHmuK BBOAUT [JONylleHHE O TPUMEHEHUs
CPABHHUTEJIBbHOIO MOAX0a METOA0M C/eJ0K — MO0 KOTHPOBKAM LEHHBIX OymMar Ha aary
HaunOoJs1ee OJIM3KYIO K 1aTe OlleHKH.
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Knuenr:

I'naBa 6
MPUMEHEHUA [TOAXOOA (ITOAXOA0B) K OHEHKE

OOBEKT OICHKH:  IIeHHBIe OymMaru

OIIMCAHUE IIPOECCA OLIEHKM OBBEKTA OLIEEHKHM B YACTH

6.3.1 KJIIOUEBBIE JAHHBIE IO IEHHOMU BYMATE

OOBEKT OLIEHKH: LIEHHbIE Oymar.

. Evraz plc, 5.375% 20mar2023, USD, EBpoobauranun (XS1533915721, EVR-23)

KinroueBrle maHHbBIE

Kon nennoit 6ymaru XS1533915721
[TonHOE HaMMEHOBaHUE Evraz 5.375 20/03/23
Kparkoe HanmeHOBaHME EVR-23

ISIN kox XS1533915721
Jlata Hayasa TOpros 20.03.2017
Jata moramieHus 20.03.2023
[lepBoHauasbHas 1 000,00
HOMMHAJIbHAs! CTOUMOCTD

Bamtora HoMuHana USD

YpoBeHb IUCTUHTA 3

JlHel 10 moramieHus 844

OO0BeM BhITyCKa 750 000,00
HomunansHasg CTOMMOCTE 1 000,00
[leproaMYHOCTD BBHITIATHI 2

KYTIOHA B TOJ

JlaTa BBIILUIATHI KyTIOHA 20.03.2021

o EBpoXum, 5.5% 13mar2024, USD, Espoodsmranuu (XS1961080501, EUCH-24)

KiroueBrle maHHbBIE

Kox uennoit 6ymaru XS1961080501
[TonHOE HaMMEHOBaHUE EuroChem Fin DAC 5.5 13/03/24
Kparkoe HanmeHOBaHME EUCH-24
ISIN kox XS1961080501
Jlata Hayasa TOpros 13.03.2019
Jata moramieHus 13.03.2024
[lepBoHauasbHas 1 000,00
HOMMHAJIbHAs! CTOUMOCTD

Bamora HoMuHana USD

YpoBeHb IUCTUHTA 3

JlHel 10 moramieHus 1203
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I'maa 6 OIIMCAHME TIIPOLIECCA OLEHKM OBBEKTA OHLEHKM B YACTHU

[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OICHKH:  IIeHHBIe OymMaru

O0mbeMm BhITyCcKa 700 000,00
HomunansHasg CTOMMOCTE 1 000,00
[leproaMYHOCTD BBHITIATHI 2

KYIIOHA B TOJI

Jlata BBIIIIaTHI KyMOHA 13.03.2021
CraBka KymnoHa, % 5,5

Hctounuk

https://www.moex.com/ru/issue.aspx?code=XS19610805
01

° Under Armour, akmus oosikHoBeHHas (US9043111072, UAA, U9R)

KitroueBrie 1aHHbBIE

HaumenoBsanue Under Armour, akuust oosikHOBeHHast (US9043111072,
UAA, U9R)

Kanuranusanus 3169.94 ma USD

Homunan 0.000333 USD

EPS -0.42USD

KonunuectBo 188.02 muH T

ISIN US9043111072

CUSIP 904311107

Tukep UAA

[Tpodwb Under Armour
Toprosns u putaiin, CIHA
Under Armour, Inc. npoekTupyeT 1 npoaaeT MUpOKUi
CHEKTp OJAEKIbl U aKCECCYapOB U3 CHHTETUYECKHX
MUKPOBOJIOKOH ISl MY>KUWH, )KSHIITUH U MOJIOJICHKH.

Hcrounuk: https://investfunds.ru/stocks/Under-Armour-6445/

o NVIDIA, aknus oobikHoBeHHasi (US67066G1040, NVDA-RM, NVDA, NVD)

KitroueBrie 1aHHbBIE

HaumenoBanue NVIDIA, akmus oo6sikaoBeHHas (US67066G 1040,
NVDA-RM, NVDA, NVD)
Kanuranusamus 24 627 555.00 vtz RUB
324 839.21 M USD
JluBuaeHHast TOXOAHOCTh 0.12%
(3a 4 xBaprana)
KommuecTBo 617.00 MitH T
ISIN US67066G1040
CUSIP
67066G104
Tukep
NVDA-RM
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Imasa6 OIIMCAHUE IIPOL[ECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OLICHKU:  IICHHBIE OyMaru

[Ipodub

NVIDIA
Nudopmannonnsie u Beicokue TexHonoruu, CIIA

NVIDIA sBisieTcst pa3paboTdnkoM rpaduaecKkux
YCKOPHUTENEH U POIECCOPOB, UCIIONIb3yEeMbIX B

tenedoHax, cMmapT(oHax, KOMIIBIOTEPAX U TUIAHIIIECTAX.

Ha pbrake npoyKiusi KOMITAaHUW U3BECTHA TIOT
toproBeiMu Mapkamu GeForce, nForce, Quadro, Tesla,
ION u Tegra

Hctounuk:

https://investfunds.ru/stocks/NVIDIA/

° Mastercard, akuus oobikHoBeHHast (US57636Q1040, MA-RM, MA, M41, MAST)

KinroueBrle maHHbBIE

HaumenoBanue Mastercard, akuust oosikHOBeHHast (US57636Q1040,
MA-RM, MA, M41, MAST)

Kanuranusanus 338 772.31 Mz USD

P/E 50.61

EPS 6.74 USD

KonunuectBo 992.54 miH Wt

Homwunan 0.0001 USD

ISIN US57636Q1040

CUSIP 57636Q104

Tukep MA

[Tpodwb Mastercard
®unancoBble UHCTUTYTHI, CLITA
MasterCard — mexxayHapoaHas IuiaTéxXHas cCucTeMa,
TpaHCHallMOHAJIbHAs (PUHAHCOBAs KOPIIOpALIUS.
OCHOBHBIM OM3HECOM SIBIISIETCS 00pabOTKa TIaTeKeH
Mexny OaHKaMH-3KBalpepamu, 00CTyKUBAIOUTIMHI
TOPrOBBIEC TOYKU, OAHKAMU-IMUTESHTAMU HITU
KPEAUTHBIMU KOOIIEPaTUBAMM, UCTIONIB3YIOUTUMH IS
orat Ae0ETOBbIC U KPEAUTHBIE KapThl OpeHIa
MasterCard.

Hcrounwnk: https://investfunds.ru/stocks/Mastercard/26/

KinroueBrle maHHbBIE

Cisco Systems, akuusi o0bikHOBeHHast (US17275R1023, CSCO-RM, CSCO, 4333, CIS)
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I'maa 6 OIIMCAHME TIIPOLIECCA OLEHKM OBBEKTA OHLEHKM B YACTHU

[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OICHKH:  IIeHHBIe OymMaru

HaunmenoBanue Cisco Systems, akiust oosikHOBeHHast (US17275R1023,
CSCO-RM, CSCO, 4333, CIS)

Kanuranuzanms 13 742 004.47 maa RUB
181 258.02 ma USD

JuBuaeHHAasS JOXOAHOCTD 3.35%

(3a 4 xBapTana)

P/E 31.63

EPS 7.80 USD

KoauuectBo 4 245.29 mnH mT

Homunan 0.001 USD

ISIN US17275R1023

CUSIP 17275R102

Tukep CSCO-RM

[Tpodwb Cisco Systems
WNudopmannonnsie u Beicokue Texnonoruu, CIIA
Cisco Systems, Inc. designs, manufactures, and sells
Internet Protocol (IP)-based networking and other
products related to the communications and information
technology (IT) industry and provide services associated
with these products and their use. The Company provides
products for transporting data, voice, and video within
buildings, across campuses, and globally.

Hcrounuk: https://investfunds.ru/stocks/Cisco-Systems/

e Broadcom Inc, aknus oosiknoBeHHasi (US11135F1012, AVGO-RM, AVGO, 1YD, BROA)

KiroueBrle maHHbBIE

HaumenoBanue Broadcom Inc, akius oobikHoBeHHas (US11135F1012,
AVGO-RM, AVGO, 1YD, BROA)

Kanuramm3amnus 11756 616.10 maa RUB
155 070.61 maa USD

ISIN USI11135F1012

CUSIP 11135F101

Tukep AVGO-RM

[Tpodwb Broadcom Inc
WNudopmannonssie u Beicokue Texnonoruu, CIIA
Broadcom, Inc. (6siBmast Avago Technologies Limited) -
aMepHUKaHCKasi KOMITaHWMs, pa3padaThIBAIOIIAs,
MIPOM3BOIAIIAS U MTOCTABIISAIONIAS HA MHPOBOM PHIHOK
IMIUPOKHUI CIEKTP TMOJYITPOBOTHUKOBBIX TPHUOOPOB.

CcTOYHUK: https://investfunds.ru/stocks/Broadcom-1/
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OOBEKT OICHKH:

000 «YK ITPOMCBSI3b»
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OIMUCAHME IPOLIECCA OILEHKM OBBEKTA OLIEHKM B YACTU
[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

LICHHbIE OyMarn

e Activision Blizzard, akuus oobikHoBeHHasi (US00507V1098, ATVI-RM, ATVI, AlY)

KinroueBrle maHHbIe

HaumenoBanue Activision Blizzard, akius 0oObIKHOBEHHAS
(US00507V1098, ATVI-RM, ATVI, AILY)

Kanmuranuzanms 4 457 561.13 maa RUB
58 795.55 mau USD

JuBuaeHHAsS JOXOMHOCTD 0.54%

KonuuectBo 771.87 muH T

Homwunan 0.000001 USD

ISIN US00507V1098

CUSIP 00507V109

Tukep ATVI-RM

[Tpuduns Activision Blizzard

WNudopmannonssie u Beicokue Texnonoruu, CIIA

Activision Blizzard, Inc. — amepukaHckuii u3narens
Buneourp. bpenn Activision Blizzard mosiBuncs
BCJIEJICTBHE COeqMHEHUs OpeHoB Activision u Blizzard
Entertainment, kotopast npunamnexut Vivendi Games.

Hcrounuk: https://investfunds.ru/stocks/Activision-Blizzard/
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[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OLICHKU:  IICHHBIE OyMaru

6.3.2 PACYET CTOUMOCTHU LIEHHOM BYMAI'H

Pacuer cTouMocTH HEHHBIX OyMar NpoOBOJAMTCS N0 KOTHPOBKE HA ATy OLleHKH.

o Evraz plc, 5.375% 20mar2023, USD, Espoooauranun (XS1533915721, EVR-23)
JlaHHBIE O KOTHUPOBKE:
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Imasa6 OIIMCAHUE IIPOL[ECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHNS IOJXOJA (IIOAXOJI0B) K OLIEHKE

OOBEKT OICHKH:  IIeHHBIe OymMaru

Kotuposka

Hcrounuk https://www.moex.com/ru/issue.aspx?code=XS15339157
21

Jlata KOTUPOBKH 26.11.2020

JlaTa oLieHKH 26.11.2020

PriHOYHAS CTOMMOCTH 107,43%

nieHHoit 6ymaru (% ot

HOMUHAJA)

Kypc USD/py0. 75,4727

HomuHnansHasgs CTOMMOCTD, 1000

USD

PriHOYHAs CTOMMOCTD 10743

nennou 6ymaru (USD/mit.)

(OKpYTJICHHO)

PrHouHas cromMocTh 81 080,3216100

HeHHO# Oymaru (py0./1mT.)

(OKpYTJICHHO)
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne28-1120

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

OOBEKT OICHKH:  IIeHHBIe OymMaru

o EBpoXum, 5.5% 13mar2024, USD, Espoodsmmranuu (XS1961080501, EUCH-24)
JlaHHBIE O KOTUPOBKE:

Koruposka

Hcrounuk https://www.moex.com/ru/issue.aspx?code=XS19610805
01

JlaTa KOTUPOBKHU 20.11.2020

Jarta oneHkH 26.11.2020

PriHOYHAS CTOMMOCTH 110,25%

nieHHoit 6ymaru (% ot

HOMUHAJA)

Kypc USD/py0. 75,4727

HommuHansHas CTOUMOCTB, 1000

USD

PriHounas cromMocTh 1102,5

neHHoi 6ymaru (USD/miT.)

(OKpYTJIEHHO)

PriHouHas cromMocTh 83 208,6517500

HeHHO# Oymaru (py0./1mT.)

(OKpYTJIEHHO)
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne28-1120

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

OOBEKT OICHKH:  IIeHHBIe OymMaru

o Under Armour, aknus oobikHoBeHHasi (US9043111072, UAA, U9R)
JlaHHBIE O KOTUPOBKE:

Koruposka

VCTOYHUK https://investfunds.ru/stocks/Under-Armour-6445/
Jlata KOTUPOBKH 25.11.2020

JlaTa oLieHKH 26.11.2020

PuIHOYHAS CTOMMOCTD $16,86

nennou 6ymaru (USD/mit.)

Kypc USD/py0. 75,4727

PriHOYHAS CTOMMOCTH 1272,4697200

1eHHo Oymaru (py0./miT.)

(OKpYTJIEHHO)
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne28-1120

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

OOBEKT OLICHKU:  IICHHBIE OyMaru

° NVIDIA, akuusi oobikHoBeHHast (US67066G1040, NVDA-RM, NVDA, NVD)
JlaHHBIE O KOTUPOBKE:

Kotuposka

VCTOYHUK https://investfunds.ru/stocks/NVIDIA/
JlaTta KOTUPOBKH 25.11.2020

Jata oneHKH 26.11.2020

PriHOYHAS CTOMMOCTD 39915,00

nennou o6ymaru (PYb/mr.)

PriHOYHAS CTOMMOCTD 39915,00000

1eHHou Oymaru (py0./mir.)

(OKpYTJICHHO)

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpannma 77



OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne28-1120

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

OOBEKT OICHKH:  IIeHHBIe OymMaru

. Mastercard, akuusi oobikHoBeHHas1 (US57636Q1040, MA-RM, MA, M41, MAST)
JlaHHBIE O KOTUPOBKE:

Kotuposka

VCTOUHUK https://investfunds.ru/stocks/Mastercard/26/
JlaTa KOTUPOBKHU 25.11.2020

Jarta oneHkH 26.11.2020

PLIHOYHAs CTOMMOCTD $341,32

neHHoi 6ymaru (USD/miT.)

Kypc USD/py0. 75,4727

PriHouHas cromMocTh 25 760,3419600

1eHHo Oymaru (py0./mmiT.)

(OKpYTJIEHHO)
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne28-1120

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

OOBEKT OICHKH:  IIeHHBIe OymMaru

° Cisco Systems, aknus o0bikHOBeHHas (US17275R1023, CSCO-RM, CSCO, 4333,
CIS)

JlaHHBIE O KOTUPOBKE:

Koruposka

Hcrounuk https://investfunds.ru/stocks/Cisco-Systems/
Jlata KOTUPOBKH 25.11.2020

JlaTa oLIeHKH 26.11.2020

PriHOYHAs CTOMMOCTD 3 237,00

nenHou o6ymaru (PYb/mr.)

PriHOYHAS CTOMMOCTD 3 237,0000000

1eHHon Oymaru (py0./mit.)

(OKpYTJIEHHO)
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne28-1120

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

OOBEKT OICHKH:  IIeHHBIe OymMaru

. Broadcom Inc, aknusi oobikHoBeHHasi (US11135F1012, AVGO-RM, AVGO, 1YD,
BROA)

JlaHHBIE O KOTUPOBKE:

Koruposka

WcTouHuk https://investfunds.ru/stocks/Broadcom-1/
JlaTta KOTUPOBKH 25.11.2020

JlaTa oLIeHKH 26.11.2020

PriHounas cromMocTh 29 700,00

nenHoi 6ymaru (PYb/mit.)

PriHOYHAs CTOMMOCTD 29 700,0000000

1eHHou Oymaru (pyo0./mir.)

(OKpYTJIEHHO)
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OKBC ® Kiment: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne28-1120

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

OOBEKT OICHKH:  IIeHHBIe OymMaru

. Activision Blizzard, akuus oosikHoBeHHast (US00507V1098, ATVI-RM, ATVI, ALY)

JlaHHBIE O KOTHUPOBKE:

Koruposka

Hcrounuk https://investfunds.ru/stocks/Activision-Blizzard/
JlaTta KOTUPOBKH 25.11.2020

JlaTa oLIeHKH 26.11.2020

PriHouHas cromMocTh 5 854,00

neHHoi 6ymaru (PYb/mir.)

PriHOYHAS CTOMMOCTD 5 854,0000000

1eHHou Oymaru (pyo0./mir.)

(OKpYTJIEHHO)

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpannra 81



OKBC ® Kmuentr: OO0 «YK ITPOMCBSI3b»
Oruer 00 olenke  Ne28-1120

Inasa7 MTOIOBOE  3AKJIIOYEHME O  CIPABEJJIMBOM  CTOUMOCTH
(COT'JTACOBAHHUE PE3YJIbTATOB)

OOBEKT OLICHKU:  IICHHBIE OyMaru

7 HWTOI'OBOE 3AKJIOUEHHUE O CITPABEJIJINBON CTOMMOCTH (COTJIACOBAHUE PE3YJIbTATOB)

CormacoBanue PE3YyJIbTATOB, IMOJIYYCHHBIX B HaCTOHH.[CfI OICHKC MPOU3BOAMIIOCH IPU MOMOIIH CPABHUTCIILHOI'O MMOAXOJ4. HOI[XOI[aM 6LIJII/I
MIPHUCBOCHEI CIICIYIOIIUE Beca:

1. 3arpatnbiii moaxoa — 0 (He UCTIOIBOBANICS, OTKa3 00OCHOBAH);
CpaBHuTenbHbIN — 1;
3. Jloxomnbiit — 0 (HE UCTIOI30BAJICA, OTKa3 0OOCHOBAH).

Ne Symbol ISIN CnpaBennuBas USD CnpaBennuBas CrnpaBeinBasi CTOMMOCTb OJTHOM
CTOMMOCTb OJTHOU CTOMMOCTb OHOU IeHHOU Oymaru, py0. (IIPOIMCHIO)
LIEHHOU Oymard, LICHHOM OyMaru, pyo0.
USD/PYb
1 | EVR-23 | XS1533915721 1074,30 75,4727 81 080,32161000 BocempaecsaT ogHa ThicS4a
BocembecAT pyoreit 32,161000
KOTICUKH
2 | EUCH- | XS1961080501 1102,50 75,4727 83 208,65175000 BocembaecsT Tpu THICSYH IBECTU
24 BoceMb pyoOuteit 65,175000 komeek
3 | UAA US9043111072 16,86 75,4727 1272,46972000 | OmHa ThICSIYa ABECTH CEMBIECAT ABa
py6ms 46,972000 xomeex
4 US67066G1040 39915,00 75,4727 39915,00000 | TpuouaTh AEBITH THICAY ACBITHCOT
NVDA- nsTHaAuats pyoseit 00 komeek
RM
5|1 MA US57636Q1040 341,32 75,4727 25 760,3419600 JlBaguaTh IATh THICSAY CEMBCOT
mecThaecaT pyomneit 34,19600
KOITEHKH
6 | CSCO- US17275R1023 3237,00 75,4727 3 237,0000000 | Tpwu TeICSYN ABECTH TPUAIATH CEMb
RM pyOuneit
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OKBC ® Kmuentr: OO0 «YK ITPOMCBSI3b»
Oruer 00 olenke  Ne28-1120

Inasa7 MTOIOBOE  3AKJIIOYEHME O  CIPABEJJIMBOM  CTOUMOCTH
(COT'TTACOBAHHUE PE3YJIbTATOB)

OOBEKT OLICHKU:  IICHHBIE OyMaru

71 AVGO- | USI11135F1012 29700,00 75,4727 29 700,0000000 JlBaanaTe AEBATH THICSY CEMBCOT
RM pyoneit

8| ATVI- US00507V1098 5854,00 75,4727 5 854,0000000 I14TE TBICSY BOCEMBCOT MATHLICCAT
RM YeThIpe PyOIIs

CHpaBeI[JII/IBaSI CTOUMOCTB OG’LGKTa, HOHY‘ICHHaH B Hpouecce OLICHKH, CHpaBeIIHI/IBa TOJIBKO B COOTBCTCTBHH C LICJIBIO OLCHKH, OHpeHCHCHHOI\/’I
JIOTOBOPOM.

Onenka npousseaeHa cneruanuctamu OO0 «OKBCy», numeronumu npodeccnoHanbHOe 00pa3oBaHUE B 00JIaCTH OIICHKHU.

O1leHIIIK /Mypatos A.C./

I'enepanbHbII IUPEKTOP /®@unatos B.J1./
000 «OKBbC»
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OKBC ® Kimuentr: OO0 «YK ITPOMCBSI3by»
Otuer 00 omenke  Ne28-1120

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

OOBEKT OLICHKU:  IIGHHBIE OyMaru

8 IIEPEYEHDb UCIHIOJIB3YEMBbIX JJAHHBIX, 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 [I'puropeeB B.B., OctpoBkun M.M. - Ouenka npennpusatvii. MmyiecTBEHHbIN
noaxona. 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 YacTH OCHOBHBIX (OHIOB. - M.:
«PuncratuHpopm». 1997.

e JIuctuar PTC, MMBB.

e IIporHo3 couManbHO-3KOHOMUYECKOTO pasButus 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  Ne28-1120
Tnasa 9  TIPUJIOXXEHUS

OOBEKT OLICHKH:  LIeHHbIC OyMaru

9 IHNPUJIOXEHUSA
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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 10 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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