


OKBC ® Kmuent: OO0 «VYK IIPOMCBSI3b»
Otuer 00 onenke  Ne20-0720
I'maal OCHOBHBIE ®AKTHI 1 BBIBO/IbI

OOBEKT OLICHKU:  IICeHHbIe OyMaru

COITPOBOAUTEJIBHOE ITMCBMO

I'enepanpHOMY qUpEKTOPY
000 «YK ITPOMCBA3b»
I'-ny Ky3nenosy A.H.
VYBaxaemblii Anekceid Iropesuy,
Ha ocnoBanuu gorosopa Ne20-0720 ot 06 urons 2020 r. 3aximoueHHoro mexay OOO «YK [TPOMCBA3b» u OO0 «OKBC», Mmbl
IPOM3BENIN OLEHKY CIIPABEUINBOM CTOMMOCTH LIEHHBIX OyMar.
OOparraeM BHUIMaHHE, YTO 3TO MUCHMO HE SIBJISIETCS OTYETOM 10 OIIEHKE, a TOJIBKO Mpe/iBapsieT OTUYET, MPUBEACHHBIN 1ajee.
Ha ocHoBanuu nHdopmaium, aHajinza, pacieToB U BEIBOJOB, IPECTABICHHBIX B IPUBEICHHOM HUXKE OTUETE 00 OLICHKE, Mbl IPUIILITN
K 3aKJIIOYEHHUIO, YTO CIPABEJINBasi CTOMMOCTD EHHBIX OyMar 1o coctosHuio Ha 3 utonst 2020 1. OKpyTICHHO COCTaBIISIET:

Ne | Symbol ISIN CrpaBennBas CTOMMOCTh USD EURO CrpaBemnBas CTOMMOCTh CrpaBeinBasi CTOMMOCTB OJTHOM
OJTHOM LIEHHOW OyMaru, OJTHOW IIEHHOW OyMaru, LIeHHOU OyMmaru, py0. (IIpOTMHCEI0)
USD/EURO pyo.
1 | GAZPR- | XS0191754729 1538,0000 70,5198 0,0000 108 459,45240 | Cto BOCEMb THICSY YETBIPECTA TATHACCST
34 JIeBATH pyOreit 45 xomneex
2 | GPN-23 XS0997544860 1120,0000 70,5198 | 0,0000 78 982,17600 CeMbJiecsSIT BOCEMb THICSAY JAEBATHCOT

BOCEMBJIECSAT ABa pyoirs 18 kormeek

3 | LUK-30 [ XS2159874002 1050,0000 70,5198 0,0000 74 045,79000 | CembaecsT 4eThIpPE THICSYH COPOK IMSTh
pyOueii 79 xomneex
4 | GMKN- XS1589324075 1049,7000 70,5198 0,0000 74 024,63406 CeMbaecsT YeThIpe THICAYHU ABAALATH
23 YeThIpe pyoIIs 63 KOTeHKu
5 | RosNef- | XS0861981180 1031,3000 70,5198 0,0000 72 727,06974 CeMBJIIECAT ABE THICIYM CEMBCOT
22 IBAANATH ceMb pyoOueii 07 xomeek
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6 | Veb-23 XS0993162683 1108,4000 70,5198 0,0000 78 164,14632 CeMbJlieCAT BOCEMb THICSY CTO
IIECTBIECAT YeThIpe pyois 15 kormeek
7 | ELY US1311931042 16,9800 70,5198 0,0000 1197,42620 OgnHa ThICAYA CTO IEBIHOCTO CEMb
pyOueii 43 xonenku
8 | COLM US1985161066 80,9600 70,5198 0,0000 5709,28301 | IIaTh THICSY CEMBCOT AEBATH PyOIIei 28
KOIIeeK
9 | FL US3448491049 29,4000 70,5198 0,0000 2 073,28212 JIBe ThICSYM ceMbeCAT Tpu pyoss 28
KOIleeK
10 | LULU US5500211090 304,7700 70,5198 0,0000 21 492,31945 JBamaTe o/lHA THICSYA YETHIPECTa
JEBSIHOCTO JBa pyOsst 32 Komenku
11 | MTN US91879Q1094 182,8100 70,5198 0,0000 12 891,72464 JIBeHaAaTh THICSY BOCEMbBCOT
JIEBSTHOCTO OAMH pyOIh 72 KOTIEHKH
12 | 2Q0 US74736K1016 98,0000 0,0000 79,5181 7792,77380 CeMBb TBICSY CEMBCOT JIEBIHOCTO JBa
py6is 77 Koreek

OTnenpHBIC YAaCTH HACTOSIICH paOOThI HE MOTYT TPAKTOBAaThCs BHE JAHHOTO OTYETA, a TOJBKO C IOJHBIM €r0 COJEPKaHHEM,
MIPUHUMAs BO BHUMaHHUE BCE COJIEpKAIIMECS TaM JIOMYIICHUS U OTPaHUYCHHUSL.
Ouenka Oblma mpousBeneHa B cooTrBeTcTBUM ¢ Cranmapramu Accounmanmu Poccmiickux MaructpoB Ouenku (APMO),
MexayHnapoansiM ctangapToM ¢punancoBoi ordyetHocTd (IFRS) 13 «Onenka cnpaBeinBoii croumoctuy, 3akoHoM PO ot 29 uronsa 1998
roma Ne 135-®3 “O6 oneHouHoM nesTeabHOCTH B Poccuiickoit denepanun”. Heobxoaumyro uHGOpMAINIO U aHAIU3, U UCTIOJIb3YEMbIE
JUIsl OLIEHKM CTOMMOCTH, Bbl HaliieTe B COOTBETCTBYIOIIUX pa3jieiax oTyeTa. Bece pacuersl U 3aKiOUEHHUS BBITIOJHEHBI B COOTBETCTBHH C
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OKBC ® Kmuent: OO0 «YK ITPOMCBS3b»
Oruer 00 onenke  Ne20-0720
I'maal OCHOBHBIE ®AKTbI U BHIBOIbI

OOBEKT OLIEHKH:  LIEHHbIE Oymaru

1 OCHOBHBIE ®AKTBI 1 BbIBO/bI

1.1 OBBEKT OLHEHKMU (OBLIASA NTHO®OPMALIUA)

OOBeKT OLIEHKH: IICHHBIE OyMary.

1.2 OCHOBAHMUA JJIA ITPOBEJAEHUSA OLIEHKU.

Jorosop Ne20-0720 ot 06 nrons 2020 r.

1.3 PE3VJIBTATbBI OHEHKHA

Orenka mmpoBeieHa, a OTYET COCTaBJICH B COOTBETCTBUHU ¢ TpeboBaHUsIMEU DenepanbHoro 3akoHa oT 29.07.1998 roga Nel135-D3 «O6 oneHOUHOM
nestenbHOCTH B Poccuiickoit @enepanun», Geaepanbabix ctangapToB oueHku: PCO Nel, DCO Ne2, ®CO Ne3, ®CO Ne8 yTBepxkaeHHbIx [Iprkazamu
Munskonompazsutus Poccuu ot 20.05.2015 r. 1 01.06.2015 1. NeNe297, 298, 299, 326 (COOTBETCTBEHHO).

Pe3ynbrathl OlIEHKH, TIOTYYeHHBIC TTPH IPUMEHEHUH TOJIBKO CPABHUTEIHLHOTO MOIX0/1A.

1.3.1 HMUTOI'OBASA BEJIMYUHA CTOMMOCTHU OFBEKTA OLIEHKH

[IpoBeneHHBIC HCCIIEIOBAHNS M aHAJIM3 TTO3BOJISIOT ClIeNaTh CAeAYIOMmMA BeiBoA. [1o HalleMy MHEHHUIO, CTIpaBEAJIUBasi CTOMMOCThD IIEHHBIX Oymar 1mo

coctogumro Ha 3 urong 2020 r. cocTaBIsET:

Ne | Symbol ISIN CrpaBennBas CTOMMOCTh USD EURO CrpaBeninBasi CTOMMOCTh CrpaBeinBasi CTOMMOCTB OJTHOM
OJIHOM LIEHHOW OyMaru, OJIHOM LIEHHOW OyMaru, LIeHHOW OyMmaru, py0. (IpOMHCHIO)
USD/EURO pyo.
1 | GAZPR- | XS0191754729 1538,0000 70,5198 0,0000 108 459,45240 | Cto BOCEMb ThICSIY YETHIPECTA MATHAECST
34 NIEeBATH pyOIeit 45 Komeek
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KimenT:
Oruer 00 OLlEHKE
I'nasa 1

OOBEKT OLICHKH:

000 «YK ITPOMCBA3b»
Ne20-0720

OCHOBHBIE ®AKTbI 1 BbIBO/IbI

LICHHbIE OymMaru

2 | GPN-23 XS0997544860 1120,0000 70,5198 0,0000 78 982,17600 CeMbJecCAT BOCEMb THICSY IEBIATHCOT
BOCEeMbJIeCAT /1Ba pyoOis 18 xomeek
3 | LUK-30 [ XS2159874002 1050,0000 70,5198 0,0000 74 045,79000 | CeMbaecsT 4EThIPE THICSYH COPOK MATh
pybmeii 79 xomeek
4 | GMKN- XS1589324075 1049,7000 70,5198 0,0000 74 024,63406 CeMbecsT YEThIPE THICSIYHN JTBAAIATD
23 4eThipe pyOoiist 63 Konelku
5 | RosNef- | XS0861981180 1031,3000 70,5198 0,0000 72 727,06974 CeMpliecAT ABE THICIYN CEMBCOT
22 IBaIIAThL ceMb pyoirelr 07 Komeek
6 | Veb-23 XS0993162683 1108,4000 70,5198 | 0,0000 78 164,14632 CeMbJecaT BOCEMb THICSY CTO
HIECTBJCCAT YeThIpe PyoIist 15 xomeek
7| ELY US1311931042 16,9800 70,5198 0,0000 1 197,42620 OpHa TeICSYa CTO IEBSIHOCTO CEMb
pyoneii 43 xoneHkn
8 | COLM US1985161066 80,9600 70,5198 0,0000 5709,28301 | TIaTh THICSY CEMBCOT NIEBATH pyOIeii 28
KOIleeK
9| FL US3448491049 29,4000 70,5198 | 0,0000 2 073,28212 JIBe ThICSYM ceMblecaT Tpu pyoss 28
KoTleeK
10 | LULU US5500211090 304,7700 70,5198 | 0,0000 21 492,31945 JIBammaTh olHA THICSYA YETHIpECTa
JIEBSTHOCTO N1Ba pyOst 32 Komeiku
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11 | MTN US91879Q1094 182,8100 70,5198 0,0000 12 891,72464 JBeHaAaTh THICSY BOCEMBCOT
JIEBSTHOCTO OIMH pyOIh 72 KOTEHKH
12 | 2Q0 US74736K1016 98,0000 0,0000 79,5181 7792,77380 CeMBb TBICAY CEMBCOT JIEBIHOCTO JBa

py6is 77 Koreek
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720
T'maal OCHOBHBIE ®AKTHI U BBIBObI

OOBEKT OLICHKH: __LIeHHbIE OymMaru

1.4 OCHOBHBIE OTPAHWYEHWS M NPEJAEJBI MIPUMEHEHUS PE3YJIBTATA
OLIEHKU

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

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

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

o MHeHre OLEHIIMKA OTHOCUTEIBHO PBIHOYHOM CTOUMOCTH OOBEKTOB OLIEHKH
JNEHCTBUTENBHO TOJIBKO Ha jary ouneHkd. OIeHIIMK He [pUHUMaeT Ha ceds
OTBETCTBEHHOCTH 3a HM3MEHEHHE HKOHOMMYECKUX, IOPUIMYECKMX U HUHBIX (aKTOpPOB,
KOTOpBIE MOTYT BO3HUKHYTb I10CJIE€ JaThl OLIEHKH U MOBJIMATH HAa PHIHOUHYIO CUTYalUIo, a,
CJIEZIOBATENIbHO, M HA PHIHOYHYIO CTOMMOCTb O0BEKTa OLICHKH.

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

o Hacrosiuii oT4eT 1OCTOBEpPEH JUIIb B MOJTHOM OOBEME U JMIIb B YKa3aHHBIX B
HEM LEJSIX U 3a/1a4ax, C y4eTOM OTOBOPEHHBIX KaK B 3TOM pas3zelle, TaK U 110 TEKCTY OTYETa
OTpaHMYEHUN M JOMYLIECHWH, HCIOJIb30BAHHBIX MpH pacuere cTtouMocTH. [lyOnukanus
OoT4yeTa B LIEJIOM WM OTHENIBHBIX €ro 4YacTei, a TakXkKe J0Oble CCbUIKM Ha HEro, WU
coJieprKallliecsl B HEM IOKa3aTesy, WM Ha UMEHa U NMPOQPECCUOHANbHYIO IPUHAJIEKHOCTD
OLICHIMKAa BO3MOXXHAa TOJIBKO C IMCBMEHHOrO paspelleHus 3akazuuka u OneHiuuka
OTHOCHTEIIBHO (DOPMBI M KOHTEKCTA ITyOJIMKAIIHH.

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

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

2  OIIPEJAEJIEHME 3AJJAHUSA HA OIIEHKY

2.1 OBIIUE CBEJEHUS

Ha ocuoBanum morosopa Ne20-0720 ot 06 wuronms 2020 r. 3AKA3UMK nopyuaer, a
OLEHIIVK mpou3BOIUT OLIEHKY CIPaBENIMBON CTOMMOCTU IIEHHBIX Oymar Mo COCTOSHHIO Ha 3
nrost 2020 r.

Jara omnpenejleHuss CTOMMOCTH
00beKTa ONEHKMH:

3 uronsa 2020 r.

OcHoBanne us1 mposenenus | Jlorosop Ne20-0720 ot 06 urons 2020 r.
OLICHKH:

OuenuBaeMblil 00bEKT: LIEHHbIE OyMaru
Buna onpenesisieMoii CTOUMOCTH: CnpaBeqiuBasi CTOUMOCTb.
Mean u 3a1a4a oOLEeHKH: OrmpezerieHne  CNpPaBEIIUBON  CTOMMOCTH  OOBEKTa

OLICHKH JIJISl IPUHSTHUS YIIPABICHUYECKOTO PEIICHHSI
(cormacHo [loroBopy Ne20-0720 ot 06 urons 2020 1.)

3aperucTpupoBaHHoOe JIHIIO: 000 «YK ITPOMCBA3b»

3aka3qyuk: 000 «YK I[TPOMCBA3b» Anpec mecta HaX0XKIEHUS
109240, MockBa, ymuua Hukonosmckas, gom 13,
ctpoenue 1, atax 5, komuarsl 1-31, UHH 7718218817,
KIIIT 770901001, OI'PH 1027718000067 nara
npucBoenus  10.07.2002 r., PacyerHblii  cuer
40701810900000000078, HanmenoBanue 0anka B IIAO
«IIpomcsizpbank» r. MockBa, BUK 044525555, k/cu

30101810400000000555.

bamancoBass  croumocth  mpu | OTCyTCTBYET.

HAJINYHHU:

(@3 ot 29.07.1998 N 135-®3 (pen.

ot 03.07.2016, cTates 11))

JlaTa cocraBjieHus oT4YeTAa: 6 mrons 2020 r.

Cpox npoBejieHus1 OLEHKH: C 6 urong 2020 r. mo 6 urons 2020 T.

JlaTa npoBeeHHe OLIEHKMU: 3 urona 2020 r.

ITopsinkoBbIii HOMEp 0T4YeTA: 20-0720

Jlannble 00 OLIEHOYHOH KOMIIAHUM

OueHimk: 000 «OKBCy

MHH/KIIII: 7701951014 /770101001

OI'PH: 1127746193310 nata npucBoenus 21.03.2012 1.

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

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

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

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

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

JlaHHbIE 0 CTPAXOBAHUU [Toyc 00s3aTENTEHOTO CTPAXOBAHUS OTBETCTBEHHOCTH

OTBETCTBEHHOCTH: IIPU OCYIIECTBICHUH OlLleHOUHOU nearenbHocTH CIIAO
«MHI'OCCTPAX» 433-059700/16, cpox npeiicTBuS
JoroBopa crpaxoBanus ¢ 25.09.2016r. no 24.09.2021r.

®dopma oTvera: MACbMEHHAS
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2.2 OBBEKT OIEHKU (OBIIAA UTHO®OPMALIUSA)

OOBEKT OLIECHKH: IIEHHbIE Oymaru.

2.3 KPATKUE JAHHBIE Ob OHEHIIUKAX

OHCHKa IMpoOBOANIIACh HE3aBUCUMBIMHU 3KCIICPTAMMU:

damuausi, UMsl, 0TYECTBO

Caegenns 00 OueHmuKax

®dunaros
Biagumup JImutprueBud

ITouToBsIlii anpec OueHIMKA
Poccus, 125475, r. Mockasa, yi. [lepepsa, . 52, , kB. 126.
Homep koHTakTHOTrO Testedpona OueHnuKa
+7 (499) 502-82-03
Azpec 3JIeKTPOHHOM MoYThI OLeHINKA
mail-site@okbs.ru
MecToHaX0K/IEHHE OLEHIIIMKA
odpuc kommanuun OO0 «OKBC» mo aapecy: Poccus, 105082, r.
Mockga, yi. bakynunckas, 1. 49, ctp. 5
Crax
Crax OCyIIECTBJICHUSI OLIEHOYHOW JAESTENbHOCTU OLICHILUKA: C
2008 r. (6omnee Tpex yeT).
Ceenenns o wieHcrse B CPOO
Hexommepueckoe maptHepctBo  «CAMOPEI'YJIMPYEMAA
OPTAHU3ALUA ACCOLIMALMNA POCCUMCKUX
MATUCTPOB OLUEHKW» (MHH 7717528407)
Konrtaktel: Poccusi, 115280, r. MockBa, yn. JlenuHckas
Cnobona, 1.26. Www.sroarmo.ru, armo(@sroarmo.ru
Hara Berymuienus: 26.05.2008 r.
PeectpoBsiit Homep: 1334
Cgenenusi o mposeaeHoix CPOO nmnposepkax 4jeHa
caMoperyJupyeMo opraHnuzauuud v (Gakrax npuMeHeHUus1 K
HEMY JMCHUIIHHAPHBIX U MHBIX B3bICKAHUI
Mepbl IHUCIHUIUIMHAPHOTO BO3AeHcTBHS co cTopoHbl CPOO,
npenxycMoTpeHHble  DenepanbHbIM 3aKOHOM «O0  OICHOYHOU
nearenbHOCTH B Poccuiickoir  Denepanum», a  Takke
BHyTpeHHUMHU JokymeHTamu CPOO, Ha pary noanucaHus
3aJlaHusl Ha OIICHKY B KOJHMYECTBE IBYX M Ooyiee pa3 B TeUEHHUE
MPEANIECTBYIOMINX JBYX JIET OTCYTCTBYIOT
Nudopmanuss 0 aoropope CTpPaxOBaHUSA OTBETCTBEHHOCTH
Ouenmmka
[Tonuc 00s13aTENIBHOTO  CTPAaxXOBaHHsSI OTBETCTBEHHOCTH MpU
ocyuectBieHun oreHounoi aestenbHoctd «MHI'OCCTPAX»
No433-059700/16 cpox neHCTBHUS JIOTOBOpa CTPaxOBaHUS C
25.09.2016r. mo 24.09.2021 .
OobpazoBanue OueHIUKA
° Hunmom IIIT Ne932882 ot 24.05.2008 1. BBIOAH
I'ocynapcrBeHHOM aKaJgeMuen MPOMBILUIEHHOTO
MmeHemkmenta umenn H.II. TlactyxoBa mno mporpamme
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«O11eHKa CTOUMOCTH TpeNpusATrs (OU3HECa)y.
° CBUACTENBCTBO O TMOBBIMNICHUH KBamndukamumu [OY
IO «MexotpacneBoit UITK Poccuiickoit s3kOHOMUYECKOH
akanemun uMm. ['.B. Ilnexanosa». PerucrpanmoHHbI HOMEp
278-11C ot 15 nrons 2011 r.
° YnocroBepenue o nopbiicHnn kBampukarmun OI'BOY
HAIIO  «l'ocymapcTBeHHass  akaieMHsi  IPOMBIIUIEHHOIO
MeHexkMeHTa nMmeHn HL.II. ITactyxoBa». PermcrpanuoHHbIN
Homep 15165 ot 3 oxTs16ps 2014 1.
° KBanmudukanuonuslii  arrectaT 1O  HAaNpaBICHUIO
oneHouHoli  medarenbHOCTH — «OIGHKA — HEJIBHKHMOCTH)
Ne002174-1 ot 19 siuBaps 2018 rona.
° KBanmudukanuonuslii  arrectaT 1O  HAaNpaBICHUIO
OIICHOYHOM AesiTenbHOCTH «OILIEHKa JBHKUMOTO UMYIIECTBA»
Ne015307-2 ot 19 okTsa6pst 2018 rona.
° KBanmudukanuonuslii  arrectaT 1O  HAaNpaBICHUIO
orieHoyHOH nesrenbHocTh «Onenka omsHeca» Ne007079-3 or
26 mapra 2018 roga.
CBeneHusi 0 OPUAMYECKOM JIMIE, C KOTOPbIM OLIEHIIHK
3aKJ/JII04YHJI TPYA0BO 10r0BOP

. 000 «OKBC»

° WHH 7701951014

° Konrtaktel:  Poccusa, 105082, r. MockBa, yi.

bakynunckas, a. 49, crp. 5. Tem: + 7 (499) 502-82-03.

www.okbs.ru.

o Tpynosoit noroBop ¢ OOO «OKBC» Nel ot 25.09.2012

rojyia (0eCCpOUHBIN).

2.4 CIIEHUAJIUCTDIL, ITPUBJIEKAEMBIE K ITPOBEJEHUIO OHEHKH

OTCyTCTBYIOT.

2.5 OPrAHM3AIMU, ITIPUBJIEKAEMBIE K ITPOBEJEHUIO OLHIEHKH

OTCyTCTBYIOT.

2.6 OCHOBHBIE OI'PAHUYEHUA W IIPEJAEJIBI TPUMEHEHUSA PE3YJIbTATA

OLIEHKHU

Crnenyrole OCHOBHBIE OTpPaHUYEHHUS W TMpelesbl NMPUMEHEHHsS pPEe3yJbTaTOB OLEHKU
SIBJISIIOTCS. HEOTHEMIIEMOM YaCThIO HACTOAILIETO OTYETa:

. CoepiieHne CIENKU ¢ OOBEKTOM OILICHKH HE SIBIISETCS HEOOXOJMMBIM YCIOBHUEM
JUTSL YCTAHOBJICHUS €70 CTOMMOCTH.
° B pamkax OIICHKM CTOMMOCTH OIICHITUKOM HE MPOBOJMIUCH CIICIHATbHBIC

ayIUTOPCKast M IOPUIAUYECKas SKCIEPTHU3bI, HE MPOBOJAMIACH WHBEHTApPU3AIUS AaKTHUBOB U
o0s3arenscTB OOIIECTBA-OMHUTEHTA OIICHMBAEMbIX JoJiel. B cocTaB paboT mo olieHKe He
BXOJIMJIA TIPOBEPKA MPABUILHOCTH COCTABJICHHUS (DMHAHCOBOW JOKYMEHTAIIMH U OTYCTHOCTH
OOmiecTBa, a Tak e MPOBEpKa MpaB COOCTBEHHOCTH M COOTBETCTBYIONIMX IPAaBOBBIX

JOKYMCHTOB.
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° MHeHUe OICHIUKA OTHOCHUTEIHHO PBIHOYHOH CTOMMOCTH OOBEKTOB OICHKHU
JNEWCTBUTEIILHO TOJBKO Ha Jnary oOmeHkd. OIEHIMK He MNpPUHUMAeT Ha celd
OTBETCTBEHHOCTH 33 H3MEHEHHE HKOHOMUYECKUX, IOPHIAWYECKUX U HUHBIX (PAKTOPOB,
KOTOpbIE MOTYT BO3HMKHYTb IMOCJI€ aThl OIEHKU W TMOBJIHATH Ha PHIHOYHYIO CHUTYAIIMIO, a,
CJIEIOBATENIbHO, U HA PHIHOYHYIO CTOMMOCTH OOBEKTA OIEHKH.

° Ot4er 00 o1leHKEe COMEPKUT MPO(HEeCCHOHATLHOE MHEHHE OIICHIIUKA OTHOCUTEIBHO
PBIHOYHOM CTOMMOCTH OOBEKTa OLICHKH U HE SBJSETCS rapaHTUel TOro, 4To 0OBEKT OyIeT
MpoJIaH Ha CBOOOJAHOM PBHIHKE IO 1IEHE PaBHOW CTOMMOCTH O0BEKTa, YKa3aHHOW B JIAHHOM
OTUeTE.

° Hacrosmuii oT4eT TOCTOBEpEH JIHINh B MOJHOM OOBEME W JIMIIh B YKAa3aHHBIX B
HEM IIeJIAX U 3a7ja4aX, C YYETOM OTOBOPEHHBIX KaK B 3TOM pas3fieiie, TaK U MO TEKCTy OTueTa
OTpaHMYEHUN M JOMYLICHHUH, HCIMOJIBb30BaHHBIX MpH pacuere cTtouMocTH. [lyOnukanus
OTYeTa B IICJIOM WJIH OTACIBHBIX €r0 4acTel, a TakKe JIFOOBIC CCBIIKHM Ha HEro, HIIM
coJieprKaliecsl B HEM TMOKa3aTeNd, WM Ha UMEHa U MPOQEeCCHOHANBHYIO IPUHAJICKHOCTD
OIICHIIIMKAa BO3MOXKHAa TOJBKO C THUCBMEHHOTO pa3pemieHus 3akazuumka u  OreHnmka
OTHOCHUTENIbHO (JOPMBI U KOHTEKCTA MyOIUKAIIUH.

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

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

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

2.8 OCHOBHBIE JOITYIMEHUS, HA KOTOPBIX OCHOBBIBAJIACHh OHEHKA

Crnenyrolue OCHOBHBIE JOMYIICHHS, Ha KOTOPBIX OCHOBBIBAJIACh OIICHKA, SIBISIOTCA
HEOTHEMJIEMOM YaCThIO HACTOSIIEIO OTUYCTA:

= B npornecce npoBeaeHust padOT MO OIEHKE PRIHOYHON CTOMMOCTH 00BEKTa OLEHKU
OIICHIIMK MCXOAWJI M3 YCJIOBHUSI JOCTOBEPHOCTH MPEIOCTABICHHON 3aKa3zdymKoOM
uH(pOpMallUK,  XapakTepU3YIOIeH  «KOJMYECTBEHHbIE U  KauyeCTBCHHbBIC
XapaKTEPUCTUKA OOBEKTAa OLCHKA M JJIEMEHTOB, BXOIAIIUX B COCTaB OOBEKTa
OILIEHKH, KOTOPbIE UMEIOT CHEIH(HKY, BIUSIIONIYIO HA pe3yIbTaThl OLIEHKH 00BHEKTa
onenku»' (cM. pasfen HacTosmero ordera «IlepeueHb, MCMONB30BAHHBIX IIPHU

MIPOBEJICHUU OLIEHKH 00BEKTa OIICHKH JTAHHBIX)).

! ®epepanbubiii crannapr ouenkn «TpeGosanus k otuery 06 onenke (PCO Ne3) Vreepknen Ipukazom
MunskonoMpassutus Poccun ot 20.05.2015 1. Ne 299
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*» [Ipu HCHONB30BAaHUHM OLECHIIMKOM HWH(POPMAIMK, ITOJYYCHHOH W3 CTOPOHHHX
HMCTOYHHUKOB, OICHIIMWK MCXOOHJI U3 HpI/IHI_II/IHOB JOCTATOYHOCTHU U ,Z[OCTOBepHOCTI/I
HCIIOJIb3yeMol uHpopMaIri. TeM He MeHee, OLEHIINK He MOXKET TrapaHTHPOBATh
nux aGCOJIIOTHYIO TOYHOCTBD, H03TOMy HpI/IBOI[I/IT CCBhIJIKM Ha HCTOYHUKHU
nH(popManuu.

= [lpu npoBeAeHUHM OLEHKH MPEAINOJArajJoch OTCYTCTBUE NE(EKTOB MM CKPBITHIX
(hakTOB 1O OOBEKTY OILIEHKH, DJIEMEHTOB, BXOJAIINX B COCTaB OOBEKTAa OIICHKH,
KOTOpBIe UMCHOT CHCLII/I(I)I/IKy, BHI/ISIIOH_[yIO Ha pe?)YHI:TaTBI OILICHKHN 06’beKTa OLICHKH,
Y KOTOpPBIC OIICHITUK HE MOT 3HATh B MIEPHOJT ITPOBEICHHUS OIICHKH.

u HCpBI/I‘IHBIG ,Z[OKYMGHTI:I, HpeI[OCTaBJIeHHBIC 3aKa3‘-II/IKOM B BJICKTpOHHOM BHUIC U
Ha OyMa)KHOM HOCHTEJIC W yCTaHABIIMBAIOIINE KAYeCTBEHHBIC M KOJHMYCCTBECHHBIC
XapaKTePUCTHKH OOBEKTa OLEHKH XPAHATCS B apXMBE OLIEHIIMKA U MOTYT OBITH
MIPEIOCTABJICHBI 3aMHTEPECOBAHHBIM JIMIIAM TOJILKO C pa3pelIeHus 3aKka3yuKa.

Kpome oroBopeHHBIX BBIIIE OOMIUX JOMYIIEHUH B TEKCTE HACTOAIIETO OTYETa OTOBOPEHBI

CIICHUAJIbHBIC OOMYUICHUA, KOTOPLIC HCIIOJIB30BAJIUCH OLCHIIMKOM IIpU MPOBCACHUHN PACUCTOB

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

3aKOH
TaK U

OmueHka CTOMMOCTH MPOBOAMIACH KaK B COOTBETCTBHHU ¢ TpeboBaHmsMH DenepanbHOTO
a Nel35-@3 ot 29.07.1998 r. «O6 onenounoi nestenbHOCTH B Poccuiickoit ®enepanumny,
B COOTBETCTBUH C:

2.10.1 CTAHAAPTBI OHEHKHN U 3AKOHOJATEJIBHBIE AKTbI, OBA3ATEJIbHBIE

K IPUMEHEHHUIO B P®:

@enepanbHblii cTaHAapT ONeHKH «OOIIMe MOHATHS OICHKH, MOIXOAbI M TPeOOBaHHS K
nposefeHuto oneHkn» (P®CO Nel), yrBepkaeHHbIM IIpukazoM MuMHIKOHOMpa3BUTHSA
Poccun ot 20.05.2015 r. Ne 297,

®enepanbubiii  crannapt oueHku «llens omenkn u Buabl ctommocTH» (DPCO Ne2),
yTBepkAcHHBIM [Iprkazom MunskoHoMpazsutus Poccun ot 20.05.2015 r. Ne 298,
@enepanbHblii cTaHgapT oneHku «TpeboBanuss k oryery 00 oueHke» (PCO Ne3),
yTBepkIeHHbIM [Ipukazom Munskonompaszsutus Poccun ot 20.05.2015 1. Ne 299,
Oenepanbubiii  ctangapt oneHkn «Omenka OusHecay (DPCO Ne®), yTBEpKICHHBIM
[Ipukazom Munskonompassutus Poccun ot 01.06.2015 1. Ne 326,

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

2.10.2 CTAHJAPTDBI OIEHKMU, OBA3ATEJIBHBIE K INPUMEHEHUWIO

OINEHIIMKAMU-YJIEHAMMU CPO:

IIpaBuna u cranpaptel CPO HII «Camoperynupyemass opranusauus Acconuanus
Poccuiickux MaructpoB Ouenkn», yreepxkaeHusie Pemenuem Ipesuanyma HIT "APMO"
ot 16.01.2008 r. (http://sroarmo.ru/standarty-i-pravila).
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2.10.3 MEXXKAYHAPOJIHBIE CTAHJAPTBI

o «MexnayHapoausiii cranaapt ¢punancoBoit otaeTHocTH (IFRS) 13 «Ouenka cripaBeainBoit
CTOMMOCTW», BBEJICHHBIN B AclicTBUE Ha Tepputopun Pocculickon ®@enepauuu [Ipukazom
Munduna Poccun ot 28.12.2015 N 217#.

Ucnonws3zoBanne «MexXIyHapoAHBIX CTaHIAPTOB OLEHKW» CBSI3aHO C TEM, 4TO
TEPEYHCIICHHBIC BBINIEC CTAaHAAPTHI OIEHKH, 00s3aTEIbHBIE K MPUMEHEHHUIO MPU OCYIIECTBICHUU
OLICHOYHOU JaesTenbHOCTH B Poccuiickoilt deneparuu onpeaensor oOue NpUHIUIBI OIICHKH, a
MexayHapoaHble CTaHAAPTHI OMPEACIIAIOT KOHKPETHBIC TPUHITUIIBI OIICHKU TEX WJIM UHBIX BHJIOB
COOCTBEHHOCTH.

Bo3moxxHOCTh HCTIONB30BaHMS MeXTyHapOIHBIX CTAaHAAPTOB OIIEHKH MOITBEPKACHA CT. 7
I'paxxnanckoro komekca P® «I'paxaaHckoe 3aKOHOAATENBCTBO W HOPMBI MEXIYHAPOIHOIO
npaBay, TJe yKa3zaHo, uTo «OO0Imenpu3HaHHble MPUHIUIBI U1 HOPMBI MEXKIYHAPOIHOTO IMpaBa U
MEXIyHapoaHble 10roBophl Poccuiickoit denepanuu SBIAIOTCS B COOTBETCTBUM ¢ KoHCcTUTYIIMEH
Poccuiickoit denepanuy COCTaBHOM YacThbiO MPaBOBOM cuctembl Poccuiickon ®enepauuiny
MOT'YT HENOCPEJICTBEHHO NPHUMEHATHCA KpOME CIIy4aeB, KOrjJa M3 MEXIYHapOJHOIO J0roBopa
CJIeyeT, 4TO JJIA €r0 MPUMEHEHHS TpeOyeTCsl N3/JaHne BHYTPUTOCYAAPCTBEHHOTO aKTa.

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

«lIpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX AKTUBOB JIOJDKHBI COOTBETCTBOBATh
TpeOoBaHUAM 3aKOoHOAaTenbcTBa Poccuiickoit @enepanuu, B TOM YUCIIE HACTOSIIETO YKa3aHUs U
WHBIX HOPMaTUBHBIX akTOB banka Poccumn», a uMeHHO:

«1.3 CTtoMMOCTh aKTHBOB M BEJIMYMHA OOS3aTEIHCTB OMPEICISAIOTCS IO CIPaBEATUBON
CTOMMOCTH B COOTBETCTBUHU ¢ MexayHapoJHbIM cTaHaapToM ¢uHaHcoBoi oTueTHOoCcTH (IFRS) 13
"OueHka crpaBeyIMBOM CTOMMOCTH'", BBEJIEHHBIM B JelcTBHE Ha Tepputopun Poccuiickoit
Oeneparuu [Ipukazom Munduna Poccum ot 28.12.2015 N 217n. "O BBeneHuu B IeWCTBUE U
MIPEKPAIICHUH JCHCTBUS JOKYMEHTOB MeXTyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH Ha
tepputopun  Poccuiickoii ®@eaepauun’, 3aperucTpupoBaHHBIM MUHUCTEPCTBOM FOCTULUMHU
Poccuiickoit @enepanuu 3 aBrycta 2012 roga N 25095 (Poccuiickas rasera ot 15 aBrycra 2012
rojga), ¢ TMOMpaBKaMHU, BBEACHHBIMH B JeiCTBHE Ha Tepputopuu Poccuiickoit ®eneparuun
npuka3oM Munuctepcra (puHancoB Poccuiickoit @eneparmu ot 17 nexadps 2014 roga N 1511
"O BBelleHUHU JOKYMEHTOB MeXIyHapOIHBIX CTaHIAPTOB (DMHAHCOBOW OTUYETHOCTHU B JIEHCTBUE HA
tepputopun  Poccuiickoii ®enepauun", 3aperucTpupoBaHHbIM MHHHCTEPCTBOM  IOCTULIUU
Poccuiickoit ®@enepaunu 15 suBaps 2015 roma N 35544 ("OduumanbHbelii MHTEpHET-NOPTAT
npaBoBoii mHpopMarmu" (Www.pravo.gov.ru), 15 sBaps 2015 roma), ¢ yderom TpeOoBaHUI
HACTOSILIEro YKa3aHus.»

«1.4 CTOMMOCTh aKTHMBOB, B TOM YHCJIE ONpE/EJeHHAs Ha OCHOBAaHWUHU OTYETA OIICHIIHUKA
(mamee — OTYET OLIEHIIMKA), COCTABICHHOTO B COOTBETCTBHM C TpeboBaHusiMU DenepanbHOTo
3akoHa or 29 wmromg 1998 roma Ne 135-@3 «OO0 oOmeHOYHOM OesATEIbHOCTH B PocchiicKoi
Oeneparum» omnpenensercss 0e3 ydera HaJIOroB, KOTOPHIE YIUIAYUBAIOTCS B COOTBETCTBUU C
3aKoHOmarenbCcTBOM  Poccmiickoit  denepanuu  HMIM MHOCTPAHHOIO — roCyJapcTBa  IIpH
MPUOOPETEHUH U peaTU3allK YKa3aHHBIX aKTUBOB.)»

B cBs3u ¢ Tem, uto B @enepanbHoM 3akoHe «OO0 OIIEHOYHOM JesiTeNbHOCTH B Poccuiickoit
Oenepaunm» Ne 135 ot 29 urons 1998 B tekyiuel pegakunu 1 OeepanbHbIX CTAHIAPTaX OLICHKU
(D®CO) Nel ot 20.05.2015 1. Ne 297, No2 ot 20.05.2015 r. Ne 298, Ne3 ot 20.05.2015 1. Ne 299
OTCYTCTBYET UETKOE OIPEJECICHUE MOHATHUS « CIPABEIIMBA CTOMMOCTh)», HA OCHOBaHUM CTaTbu 7
@3 Ne 135 «OO6 oneHouHO nesrenpHOCTH B Poccuiickoit @eneparum» ot 29 utomns 1998:

«B cnywae, ecnim B HOPMAaTHMBHOM IIPaBOBOM akTe, CoOJEpKalieM TpeOoBaHUE
00513aTeITLHOTO MPOBEICHUS OIICHKH KaKOTO-JIM00 00BEKTa OIICHKH, TUOO B JIOrOBOpe 00 OICHKE
00BEKTa OIEHKH (Jjajiee - I0rOoBOp) HE OIpeeNieH KOHKPETHBIN BUJI CTOUMOCTH OOBEKTa OICHKH,
YCTaHOBJICHUIO TTOJICKUT PHIHOYHASI CTOUMOCTD JAaHHOTO OOBEKTA.
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YkazaHHOE MPaBWIO MOJICKUT MPUMEHEHHIO U B CITy4ae UCIOJIb30BaHUS B HOPMATHBHOM
MPaBOBOM aKT€ HE MPEAYyCMOTPEHHBIX HacTosmuM DenepalbHbIM 3aKOHOM WM CTaHAapTaMu
OIICHKA TEPMHHOB, OIPEACISIIONINX BUJ CTOMMOCTH OOBEKTa OIEHKH, B TOM YHCJIE TEPMHUHOB
"nefcTBUTENbHAs CTOMMOCTR", "pa3yMHasi CTOUMOCTB", "SKBUBAJEHTHAs CTOMMOCTS', "peanbHas
CTOMMOCTB" U IPYyTHUX.»

OneHIMK BBOJUT JIOMYIICHHE O MPUPABHUBAHUU TIOHSATUH «CIPABEATIUBAS CTOUMOCTb» U
«MHAasi CTOMMOCTBY, KaK BBIBOJI IPUPABHUBACT CIIPABEIJIMBYIO U PHIHOYHYIO CTOUMOCTH.

Cpok neiictBust otyeta (coriacHo cT. 12 denepanbHoro 3akoHa Ne 135-D3 ot 29.07.1998
r. «O0 oneHo4HOU neaTenbHOCTH B Poccuiickoit denepanun»): 6 MeCsIEeB C AaThl COCTaBICHUS
otueTa - 6 mronst 2020 r.

2.11 UCHOJIB3YEMBIE IOHATUSA U TEPMUHOJIOT UA

AKTHBBI — TO, YeM BJAJCeT NPEANPHUSITHE M YTO BBIPAKCHO B JICHE)KHOM DKBUBAJICHTE.
AKTHUBEBI noapasACIAr0TCA Ha ABWIKHUMOC W HCABUIKHMOC HMYIICCTBO, BHCOGOpOTHBIC nu
00OpOTHBIE aKTHBBI, HEMATCPUATLHBIC AKTHBBHI.

AMoOpTH3alUsl — TPOLIECC HAKOIUICHHUS 10 MEpe pealn3alliyl MPOAYKTa JCHEKHBIX CYMM,
COOTBETCTBYIOIIUX IMEPEHECEHHON CTOMMOCTH OCHOBHBIX (DOHIOB M IMOCIEAYIONIEEe BO3MEIICHUE
32 CYeT ITHX CYMM H3HOUICHHBIX OCHOBHBIX (hoHIOB. IlepeHoC cTOMMOCTH, yTpaueHHOMH
OCHOBHBIMHM ()OHJAMH B TPOLECCE OKCIUTyaTallMH, MPOUCXOJUT B BHUAEC aMOPTHU3AIIMOHHBIX
OTHHCHCHHﬁ, KOTOPBIC OCYHICCTBIAOTCA B COOTBCTCTBUU C YCTAHOBJIICHHBIMU HOpPpMaMU
aMOPTH3AIINH.

AKIMSA - SMUCCHOHHAs LIeHHas Oymara, 3aKperuisionas rnpasa ee Biajesbla (aKIuoHepa) Ha
MOJTyYeHHE 4YacTH TPHOBLUIM AaKIMOHEPHOTO OOmIecTBa B BHJE IMBHICHAOB, HAa YYacTHE B
yIpaBJICHUU aKIMOHEPHBIM OOIIECTBOM M HA 4YacTh HMYIIECTBA, OCTAIOMIETOCS IOCIE €ro
JJUKBUJAIINU. BI)IHYCK aKIII/Iﬁ Ha TOPCABABUTCIIA PaspCiIacTCsa B OIPCACICHHOM OTHOIICHHU K
BEJIMYMHE OIUIAYCHHOTO YCTABHOTO KamuTaja ASMHTEHTAa B COOTBETCTBHH C HOPMAaTHBOM,
YCTaHOBJICHHBIM (peqiepaibHO KOMUCCHEH 110 PHIHKY IICHHBIX OyMmar.

Ba3a omeHkW wuHMymecTBa — BHJ CTOMMOCTH HMYIIECTBA, B COJACPKAHUM KOTOPOM
peanu3yercs 1elb ¥ METOJ] OI[CHKH.

Ipumeuanue. ba3a OLEHKM MOXET OBITh OCHOBaHa Ha CJCIYIOIIUX BHJAX CTOMMOCTH —
PbBIHOYHAA, BOCCTAHOBHUTCIIbHAA, 3aMCHICHUA, IICPBOHAYAIbHAA, OCTATOYHAsA, CTOUMOCTL IIpH
CYIICCTBYIOIIEM  KCIIOJIb30BAaHWM,  JICUCTBYIONIETO  MPEINPHUSATHS, WHBECTUIIMOHHAS,
JWKBUIAIIUOHHAS, CTPaxoBas, CTOMMOCTb JUISI HAJIOrOOOJIOKEHUS, 3aJI0orOBasi, CTOMMOCTH
CTCIUATM3UPOBAHHOTO UMYIIIECTBA.

Bbananc — oO0muit cBojx OyXraarepckoro ydera NpeInpHsTHs, XapaKTepU3YHOIIUN
(UHAHCOBOE TOJOXKCHHE NPEIANPUATHS Ha OINPEICICHHYIO IaTy. bamaHc COACpKHUT CTaThH,
OTpaXXalIlllue HUMYILIECTBO MpPEeaNpHUsATHs (AKTHUBBI), W CTaThbU, MPOTHBOIOCTABIAIOIINE UM
COOCTBEHHBIW U 3aCMHBII KarmuTas (MIaCCHUBBI).

Be3noxkymenTapHasi popMa IMHCCHOHHBIX LEHHBIX Oymar - (hoopMa YMHUCCHOHHBIX LIEHHBIX
Oymar, Tpu KOTOpPOW BIaJieNell yCTAHABJIMBACTCS HAa OCHOBAHMHW 3allICH B CUCTEME BEJICHUS
peecTpa BiaienbleB IEHHBIX OyMar Wid, B clyJae JCTIOHUPOBAHUS IICHHBIX Oymar, Ha OCHOBaHUU
3aIlUCH TI0 CYETY JIETIO.

loToBasi mpoayKIMsA - YacTh MaTePHUAIbHO-IPOM3BOACTBEHHBIX 3allacoOB OpPTraHM3AINH,
npeaHa3HaueHHAs Ul TPOJAXKH, SIBJSIFOINASCS KOHEYHBIM PE3YJIbTaTOM IPOU3BOJICTBEHHOTO
rporecca, 3aKOHYCHHass O00paOOTKOW (KOMIUICKTAIlMel), TEXHUYECKHME U KayeCTBEHHBIC
XapaKTePUCTHKH KOTOPOH COOTBETCTBYIOT YCIIOBHSIM JIOTOBOpa WJIM TPeOOBAHUSM HHBIX
AOKYMCHTOB, B ClIy4asaX YCTAHOBJICHHLIX 3aKOHOAATCILCTBOM.

JlaTa OmeHKM — JaTa, MO0 COCTOSIHHIO, Ha KOTOPYIO TPOM3BOJHUTCS OIEHKA CTOUMOCTH
00BEKTA.
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Jlebutopckasi 3aJ0/I’KEHHOCTb — TIIpaBa TpeOOBaHUs, NpPUHAUIEkKAILUE MPOAABIY
(MOCTaBIIMKY) KaK KPEIUTOPY IO HEUCTIOIHEHHBIM JIEHEKHBIM O00S3aTENIbCTBAM IOKYIaTeeM
(mosydatenieM) 1o omiaTe (hakKTUYECKM MOCTaBJIECHHBIX 10 JIOTOBOPY TOBapOB, BBIIOJIHEHHBIX
paboT WM OKa3aHHBIX YCIYT.

JBHKEMOE HMYIIECTBO — BKJIIOYAET B ce0s1 MaTepHabHbIEe U HEMATepHAIbHbIE OOBEKThI, HE
SIBJIAIOIINECS HEABM)KUMOCTBIO. DTO UMYILIECTBO HE CBSI3aHO C HEABMKUMOCTBIO IIOCTOSIHHO U, KaK
KaTeropus, Takoe UMYILECTBO XapaKTEPU3yeTCsl BO3MOXKHOCTBIO OBITh MIEPEMELICHHBIM.

Jloarocpounbie (PMHAHCOBBIE BJIOKEHHMS — WHBECTHIIMM B IIEHHbIE OyMaru JIpyrux
NPENIPUATHH, TPOLIEHTHbIE O0IUrallMi TOCYAAPCTBEHHBIX U MECTHBIX 3aliMOB, yCTaBHbIE (POHBI
JPYTUX MPEANPHUITUN, CO3IaHHBIX Ha TEPPUTOPUH CTPAHbI, KallUTaJ MPEINPUATHH 3a pyOe:koM U
T.IL.

JlokyMeHTapHasi (popMa IMHMCCHMOHHBIX LEHHBIX Oymar - ¢opMa 3MUCCHOHHBIX IIEHHBIX
Oymar, npu KOTOpOH BIajesiel] yCTaHABJIMBACTCS HAa OCHOBAaHMM IPEIbABICHUS O(QOPMICHHOTO
Ha/JIeKaIIMM 00pa3oM cepTuduKaTa IIeHHOW OyMaru wid, B ciy4ae JeTIOHUPOBAHUS TAKOBOTO, HA
OCHOBAHUU 3aIIUCH T10 CUETY JIENO.

JloxoaHblil moaxoa — oMl MyTh pacyera rmoka3aTelsi CTOUMOCTH Ou3Heca, 107U B Ou3Hece
WM LIEHHON OyMaru ¢ UCIOJIb30BaHUEM OJJHOT'O WJIM HECKOJIBKUX METOJIOB, B KOTOPBIX CTOUMOCTh
OIIPEIEIAETCS IOCPEICTBOM KOHBEPTALIUH 0KUAAEMBIX BBITO.

31aHust — BHUJ OCHOBHBIX (DOH/IOB IO HATYPaJIbHO-BEILECTBEHHOMY ITPU3HAKY, BKIFOYAIOLINH
apXUTEKTYPHO-CTPOUTEIbHbIE OOBEKTHI, HA3HAYCHUEM KOTOPBIX SBISETCS CO3JaHHUE YCIOBUH
(3ammTa OT aTMOC(EpHBIX SABICHUH M Mp.) Ui TPpyJa, KWIbs, COLHMAIbHO-KYJIbTYPHOTO
00CITy’)KNBaHUsI HACEJIECHUS M XPAaHCHHS MaTepUANIbHBIX LIEHHOCTEH. 31aHUsI MMEIOT B KauecTBe
OCHOBHBIX KOHCTPYKTOPCKHX YacTel CTEHbl M KpbIIIy (LIOKOJIbHAs 4acTb AJIEKTPOCTAHLUN Ha
OTKPBITOM BO3/yX€ OTHOCUTCS K 3AaHusM). llepeaBukHble TOMHUKHM (MacTepcKue, Ky3HHIIBI,
kotenbHble, KyxHH, ATC, xunble, ObITOBBIE, aIMUHUCTPATUBHBIE U IIP.) OTHOCSTCS K 3/IaHUSM,
YCTQHOBJICHHOE B HMX OOOpYJOBaHUE M IPYTHe OCHOBHbIE (POHABI OTHOCATCS COOTBETCTBEHHO K
MalrHaM 1 000pyIOBAHUIO WM IPYTHM KJIaCCaM OCHOBHBIX (DOHIIOB.

3eMeJIBHBII y4aCTOK — YacTh HEIABW)KMMOCTH B BHJIE YYacTKa TEPPUTOPUM 3EMIIM C
IPAHMIIAMU, OIPEACICHHBIMU B JOKYMEHTAX, BBIAABAEMBIX I'OCYJapCTBEHHBIMU KOMHUTETaMU IO
3€MEJIBHBIM pECYpcaM U 3€MIIEyCTPOICTBY.

HNmenHble JMHCCHOHHBIE LIeHHbIe OymMarw - 1eHHble Oymaru, uHpopManus o BiaJeiblax
KOTOPBIX JIOJDKHA OBITh JOCTYNHA SMHUTEHTY B (opMe peecTpa BiaJelblieB LIEHHBIX OyMar,
Mepexo/ MpaB Ha KOTOPbIE M OCYIIECTBIECHUE 3aKPEIUICHHBIX UMM MpaB TPEOYIOT 00s3aTEIbHON
UACHTU(PUKALIMY BIIaleNbla.

HNHBecTHpOBaHHBII KanuTaa — CyMMa Jojira U COOCTBEHHOro KamuTajla B OW3HEce Ha
JOJITOCPOYHOM OCHOBE.

HN3Hoc ocHOBHBIX (OHAOB (CpeacTB) — 4YacTUYHAs WIM IIOJIHAs yTpaTa OCHOBHBIMHU
(oHIaMM TOTPEOUTENIBCKUX CBOMCTB M CTOMMOCTH B MPOLIECCE IKCIUTyaTalluy, 10/ BO3/eHCTBUEM
CUJ TIPUPOJBI, BCIEICTBHE TEXHUYECKOTO IIporpecca W pocTa IPOU3BOAMUTEIBHOCTH
o01ecTBeHHOTro Tpyaa. M3HammBaroTCs BCe BUAbI OCHOBHBIX (OHAOB. MIHTEHCHMBHOCTH M3HOCA
3aBHCUT OT BHJIa OCHOBHBIX (DOHIIOB, OCOOEHHOCTEH MX KOHCTPYKIIMH, KaueCTBa M3TOTOBJIICHHS,
XapakTepa M yCIOBHI HKCIUTyaTal[H, COCTOSHUS 00CITY>KUBAHUS U APYTHX (PaKTOPOB.

Pa3nuuaroT HECKOAbKO THUNOB H3HOCA. (DU3NYECKHA H3HOC — YMEHBLIEHUWE CTOMMOCTH
MMYILECTBA BCIEACTBHUE MIOTEPU €T0 JIEMEHTAMM CBOUX IEpBOHAYaIbHBIX CBOWCTB. MoOpasbHbII
(pyHKIMOHANBHBIN) U3HOC — YMEHBIICHHE CTOMMOCTH MMYIIECTBA BCIEICTBHE HECOOTBETCTBUS
€ro XapaKTepUCTUK COBPEMEHHBIM TpeOOBaHMAM pbIHKA. BHEmHUIl M3HOC — yMEHbIIEHUE
CTOMMOCTH WMYIIECTBA BCJIEJICTBUE W3MEHEHHUS YCJIOBHH OKpykaromieil cpeasl. HeoOxomumo
pa3nuyaTth TEPMHUHBI «U3HOC» B HKOHOMHUYECKOM HayKe M «aMOpTH3alMs» B OyXraarepckoM
ydere.

Kpeauropckasi 3a10/1KeHHOCTh — 3a€MHBIE JIEHEKHbBIE CPEJICTBA, BPDEMEHHO ITPUBIICUEHHBIE
MpEANPUATHEM, OPTAHU3ALNEH U ITOAJIEKALUE BO3BPATY.
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KonTpoabs Hag npeanpusitueM — BO3MOKHOCTh PYKOBOJAUTHh MEHEI)KMEHTOM U TOJUTHUKON
OusHeca.

MaJjioueHHble M OBICTPOM3HAIIMBAIOIIMECH TpeIMeTbl - 3TO 4YacTh MaTepHaJbHO-
MIPOM3BOJICTBEHHBIX 3allaCOB OpPTaHHU3AINH, HCIIOb3yeMas B Ka4eCTBE CPEICTB TPyJa B TCUCHHUE
He Oosiee 12 mec. wiM OOBIYHOTO OMEPAIMOHHOTO ITUKJIA, €CIM OH MpeBblmaeT 12 mec., audo
4acTh, HWMEION[Asi CTOMMOCTh Ha JaTy NPHOOPETEeHUs HIDKE JHMHTA, YTBEPKICHHOTO
opranuzanueit B npeaenax He 6onee 100-kpaTtHOTO (7151 OFOHKETHBIX YUpekaeHuid 5S0-KpaTHOTO)
MUHUMAJIBHOTO pa3Mepa OIIaThl TPYa, YCTAHOBICHHOTO 3aKOHOAATETLCTBOM PD.

MamuHbl 4 000pyA0BaHHe — BUJ OCHOBHBIX (DOHIOB MO HUX HATYpaJbHO-BEIIECTBEHHOMY
npu3Haky. K MammHam U 00OpyZOBaHUIO OTHOCSTCS YCTPOMCTBa, MpeoOpasylollre >HEPTruIo,
Marepuaiabl ¥ uHpopMmaimioo. B 3aBUCHMOCTH OT OCHOBHOTO (MpeoOiajaroniero) HazHadeHUs
Mammnabel ¥ o0OpyIOBaHHE JIEISITCS Ha  JHEpreTHueckue (CWIOBBIE), paboune U
nH(pOpMaIUOHHEIE.

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

Ma:kopuTapHBIi KOHTPOJIb — CTEIIEHb KOHTPOJISA, 00ecreunBaeMasi MaKOPUTAPHOH JT0JIeH.

MuHopuTapHasi 10451 — yyacTHe B CcOOCTBeHHOCTH, oOecrneunBatomiee wmeHee 50%
«TOJIOCYIOIIMX» aKIMK B OU3HEce.
MuHopuTapHasi CKHAKA — CKHJKa Ha OTCYTCTBHE KOHTpOJISL, TMpUMEHsemMas K

MHUHOPUTAPHOMY ITaKETY.

HeaBuxumoe umymiecTBo (00beKT HEABUKMMOCTH, HEABHKMMOCTB) OINpEIEIACTCS, Kak
(1)PI3H‘ICCKI/II>'I 3eMEJILHBIN Y4aCTOK U OTHOCAIIUCCA K HCMY BLIITOJIHCHHBIC YCJIOBCKOM YIIYUIICHUA.
DTO0 MarepuanbpHas, ocs3aeMas «BEIIb», KOTOPYID MOXHO TIOCMOTPETh M TIOTPOTaTh, B
COBOKYITHOCTH CO BCEMH COOPYKCHHMSIMH Ha 3eMJie, a Tak)Ke HaJ WiH moj Hell. HeaBmxumocTh
COCTOMUT U3 IBYX OCHOBHBIX 3JICMCHTOB: 3€MCJIbHOTO Y4aCTKa U y.]'[y‘IHIeHI/II\/'I.

OOpamenne HeHHbIX Oymar - 3aKIIOYEHHE TPakJIaHCKO-TIPABOBBIX CJIIEJOK, BIIEKYILHX
Tepexo/] MpaB COOCTBEHHOCTHU Ha IIEHHbIE OyMaru.

OcHoBHBIE cpeAcTBA — JTO CO3JaHHBIE OOIIECTBEHHBIM TPYAOM MOTpeOUTETHHBIC
CTOUMOCTHU (HpOI/ISBCI[CHHI)IG aKTI/IBI)I), KOTOPBIC JJIHUTCIBHOC BpPEMA HCOAHOKPATHO WA
MOCTOSIHHO B HEM3MEHHOW HATypaJbHO— BEIIECTBEHHOW (opMe HCMONb3yIOTCS B 3KOHOMUKE,
MIOCTOSIHHO MEPEHOCS CBOK CTOMMOCTH Ha CO3/1aBaeMble MPOAYKIIHIO U YCIYTH.

Otuyer 00 OLlEHKe UMYIECTBA — JOKYMEHT, COJIEpKalliii 000CHOBaHWE MHEHHUS OLICHIIINKA
0 CTOMMOCTH UMYIIIECTBA.

IlepBoHayajibHAsi CTOMMOCTH UMYIIeCTBA — (DAaKTUUYECKUE 3aTPaThl HA MPUOOPETEHHUE WU
CO3/1aHHE€ UMYIIIECTBA HAa MOMEHT Hayaja €ro CIOJb30BaHus.

IlosiHasi BOCCTAHOBUTEIbHAS CTOMMOCTH OCHOBHBIX ()OHJAOB — 3TO MOJIHAS CTOMMOCTH
3aTpar, KOTOpbIE JOJDKHA ObUTa OBl OCYIIECTBHTH OpTaHM3alWs, UMHU BJaJEIONIas, eciu Obl OHa
JOJKHA ObllIa MOJIHOCTHIO 3aMEHUTH UX HAa HOBBIE aHAJIOTUYHBIE OOBEKTHI IO PHIHOYHBIM IIEHAM U
tTapudam, CyIIECTBYIOIIMM Ha JaTy OLEHKW, BKIOYas 3aTpaThl Ha MpHOOpETeHHe
(cTpOUTENBCTBO), TPAHCHOPTUPOBKY, YCTAHOBKY (MOHTaX) OOBEKTOB, OIS UMIOPTHPYEMBIX
00BEKTOB - TAKKE TAMOYKEHHBIE IIJIATEXH U T.AO.

IIpaBo coOCTBEHHOCTH — TPaBO COOCTBEHHHKA BIAJETh, MOJIb30BATHCA U PACTIOPSIKATHCS
cBouM umytiectBoM. K mpaBam coOCTBEHHOCTH OTHOCSITCSI:

® [IpaBO COBEPIIATh B OTHOILEHUU NMPUHAAJIECKALIETO EMY UMYIIECTBA JIt0Oble AEHCTBUS,
HE MPOTHUBOpEYAle 3aKOHY M TPAaBOBBHIM aKTaM W HE HapylIalollue IMpaBa U
OXpaHsIeMbIe 3aKOHOM UHTEPECH] IPYTUX JIULI;

® [IpaBO OTUYXkJAaTh CBOE UMYIIIECTBO B COOCTBEHHOCTb APYTUM JIMIIAM;

e [MpaBo TIepelaBaTh CBOM TIpaBa BIAQJCHUA, I[OJIb30BAHUA U  PACHOPSHKCHUS
HUMYIIECTBOM;

® [IpaBo MEepeAaBaTh UMYILIECTBO B 3aJI0T.
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IIpemus 3a KOHTPOJIb — JACHEKHOE BBHIPAKEHUE MPEUMYIIECTBA, 00YCIOBICHHOE BJIaJIeHUEM
KOHTPOJIbHBIM [TaKETOM aKIUH.

IIpou3BoacTBeHHBbIE 3amachbl — TMPEIMETHl TPyAa, NpeaHa3HAYeHHbIE [UJIsi 00paboTKH,
nepepadOTKH WM UCTIOJIB30BAHUS B IPOU3BOJICTBE, JINOO JUIS XO3SUCTBEHHBIX HYXK]I.

IIpouenypa oumeHKH MMYyIIeCTBa — COBOKYIHOCTh NMPUEMOB, 00€CIEUMBAIOIIMX IPOIIECC
coopa W aHanMM3a [AHHBIX, TMPOBEJCHUS PACUETOB CTOMMOCTH HUMYIIECTBA M OGOPMIICHUS
pEe3yJabTaTOB OLICHKHU.

PbIHOYHASI CTOMMOCTB - 3TO HanboJiee BEpOSITHAS IIEHA, [0 KOTOPOW JaHHBIA OOBEKT OIEHKU
MOXKET OBITh OTUYKJEH Ha OTKPBHITOM PBIHKE B YCIOBHSX KOHKYPEHLUH, KOTJa CTOPOHBI CIACIKHU
NEHCTBYIOT pa3yMHO, pacrojiaras Bced HeoOXxoaumoil wuH(opmaiueil, a Ha BeIHMYWHE IICHBI
CHENKU HE OTpa)KkaloTcs Kakue-Indo ype3BblyaiiHble 00CTOATEIhCTBA, TO €CTh KOT/Ia:

® OJlHa W3 CTOPOH CIENIKH He 00s3aHa OTUYXAaThb OOBEKT OLIEHKH, a JIpyras CTOpOHa He
00s13aHa MPUHUMATH UCIIOJIHCHUE;

® CTOpPOHBI CIEIKH XOPOIIO OCBEIOMJIEHBI O MPEAMETE CIEIKH U JIEUCTBYIOT B CBOUX
MHTEpecax;

e 00BEKT OIIEHKH MPEJICTABIICH HAa OTKPBITHIN PHIHOK B (popMe myOanaHoi odepThr;

® [ICHA CHENKH MPEICTaBIsgeT cOO0N pa3syMHOE BO3HArpaXkJIe€HHE 32 OOBEKT OLEHKU U
MIPUHYKICHUS K COBEPIICHUIO CTOPOH CACIKH C YbCH-THO0 CTOPOHBI HE OBLIO;

® TUIATEX 32 OOBEKT OIEHKH BBIPAXKEH B JCHEKHOU (popme.

PuiHOYHBIN MOAX0 — 001K TyTh pacyeTa Mmokasaress CTOUMOCTH Ou3Heca, 10U B Ou3Hece
WU TIEHHOW OyMmaru ¢ WCIHOJb30BaHUEM OJHOTO WJIM HECKOJIBKUX METOJOB CpaBHEHUS
OIICHHBAeMOro Ou3Heca C MPOJAaHHBIMH AHANOTUYHBIMU OW3HEcaMu, AOJSIMHU B OW3HEce WU
LIEHHBIMU OyMaramu.

K paGounm MammHam u 000pPyI0BAHMI0 OTHOCATCS MAallWHbI, MHCTPYMEHTHI, almapatbl U
IpyTHe BHIBI OOOpYIOBaHUS, NpPETHA3HAYCHHBIC I MEXaHHWYECKOrO, TEPMHUYECKOTO |
XMMHYECKOTO BO3ACHCTBHS Ha MpeaMmeT Tpyaa (oOpabaTbiBaeMblii MpeaMET), KOTOPBIA MOKET
HaxOJIUTHCSI B TBEPIOM, KHIKOM WJIH Ta3000pa3HOM COCTOSIHHH, C IEIbI0 U3MEHEHHUS €T0 (hOPMBI,
CBOMCTB, COCTOSIHUS U MOJOXEHHS, T.€. K padOYyuM MalIMHaMm U 0O0OPYJOBaHHIO OTHOCSTCS BCE
BHJIBI TEXHOJIOTHYECKOTO O0OPYIOBaHWMs, BKIIIOUAs aBTOMATHYCCKUE MAIIMHBI 1 000pya0BaHNE,
JUISE TIPOM3BOJCTBA MPOMBIIIICHHOW TMPOAYKIHU, OOOpYIOBaHHE CEIbCKOXO3SHCTBEHHOE,
TPAHCIIOPTHOE, CTPOUTEJIBHOE, TOPrOBOE, CKJIAJCKOE, BOJOCHAOXKEHUS M KaHAJIW3alluu,
CaHUTAPHO-TUTUEHUYECKOE U BCE JPYTUE BHUJbI MAIIMH U 000PYI0BaHHs, KPOME IHEPIeTUUECKUX
1 TH()OPMAITIOHHBIX.

Pa3menieHue 3MHCCHOHHBIX HEHHBIX OyMar - OTYYXJICHHE AYMHUCCHOHHBIX IICHHBIX Oymar
SMUTEHTOM TIEPBBIM BJIAJICTbIIAM ITyTEM 3aKITIOYCHUS TPAXKIAHCKO-TIPABOBBIX CIEIIOK.

Cknaka Ha HeIOCTATOYHOCTh KOHTPOJS — CyMMa WM IMPOLIEHT, BBIYUTAEMbIE U3
MPOTIOPIIMOHANBHOM JT0JIU OT CTOMMOCTH 100-poIIeHTHOTO MakeTa B OM3HECE C LETbI0 OTPa3UTh
OTCYTCTBHE HEKOTOPBIX MJIU BCEX BO3MOKHOCTEH KOHTPOJISL.

Cknaka Ha HeJIMKBUAHOCTH — a0COJIIOTHAS BETMYMHA UJTU JI0JIA (B MPOIICHTAX), Ha KOTOPYIO
YMEHBIIIAETCSl PHIHOYHASI CTOUMOCTh 00BEKTa, YTOOBI OTPA3UTh €r0 HEIOCTATOUHYIO JIUKBUIAHOCTD.

Coopy:keHusi — BHJI OCHOBHBIX (DOHJIOB IO HATypaIbHO-BENICCTBCHHOMY Mpu3HaKy. K
COOPYKEHHSIM OTHOCSITCSI HH)KEHEPHO-CTPOUTEIbHBIE 00BEKThI, HA3HAYEHUEM KOTOPBIX SIBIISETCS
CO3/1aHHE YCIIOBHM, HEOOXOIUMBIX JJIsi OCYIIECTBIEHHUS Mpoliecca IPOU3BOJACTBA IyTEM
BBIMIOJTHEHHSI TeX WM HMHBIX TEXHUYECKUX (YHKIMI, HE CBA3AHHBIX C M3MEHEHHMEM IMpeaMeTa
TpYJa, WIH 711 OCYIECTBICHUS Pa3TUYHBIX HEMTPOU3BOACTBEHHBIX (DYHKITHH.

Croumocth 0OajlaHcoBasi — TIOJIHAs TIE€pPBOHAYANbHAS CTOMMOCTH OCHOBHBIX (DOHIOB,
y4UTHIBa€Masi B MOMEHT WX IIOCTAaHOBKM Ha ydeT B OyxraiaTepckom OamaHce. bamancoBas
CTOMMOCTh TPEJCTABIAET, KaK MPABUJIIO, CMEIIAHHYIO OIICHKY OCHOBHBIX (JOHIOB, T.K. 4acTb
WHBEHTAPHBIX OOBEKTOB UMUCIUTCS Ha OajaHcax MO BOCCTAHOBUTEIBHOW CTOMMOCTH Ha MOMEHT
MOCNIeIHEN TIePeOIIeHKH, a OCHOBHBIE (DOH/BI, BBEJICHHBIC B MOCIEAYIONMIUN MEPHOJ, YUYTEHBI 110
MepBOHAYAILHON CTOMMOCTHU (CTOMMOCTH MTPHUOOPETEHU).
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CpIpbe M MaTepHaJbl — MPEAMETH TpyJAa, MOJBEPTIIHECS paHee BO3ACHCTBHIO Tpyaa U
MoJJIeXKaIue NajabHeiei nepepaboTke.

ToBapsl 1)1 NepenpoAakM - YaCTb MaTEPUATILHO-IIPOU3BOJICTBEHHBIX 3al1aCOB OpPraHU3allly,
npuoOpeTeHHass WM TMOJy4YeHHass OT JPYIHX [OPUIMYECKUX U (QHU3UYECKHX JIHIl U
NpeaHa3HauYeHHas JTs POk W TIEPENPoIaxku 0€3 JOTOTHUTEIIBHOW 00pabOTKH.

TpaHcnopTHbIe cpeAcTBA — OJWH W3 BHUIOB OCHOBHBIX (DOHJIOB, MpEIHA3HAYCHHBIA IS
MepeMeleHus JI0Aei 1 Ipy30B: KeJIe3HOJOPOKHBIM MOJBUKHON cOCTaB (JIOKOMOTHBBI, BarOHbI U
p.); TIOABMXKHON COCTaB BOJHOTO TPAHCIIOPTA (Cy/1a TPAHCHIOPTHBIE BCEX THUIIOB, CyAa CIyX eOHO-
BCIIOMOTaTeNIbHbIe, CcracaTejabHble, JIEAOKONbl, OYKCHpBI, cyJa JOLUMAaHCKWE U [p.; cyla
MIPOMBICIIOBOTO (PJIOTa OTHOCATCS K Kiaccy «MamuHel u 000pyAOBaHUE»); MOABIKHON COCTaB
BO3JYIITHOTO TpaHCIOpTa (CamoJIeThl, BEPTOJICTHI); IOJABMYKHON COCTaB aBTOMOOMIIBHOTO
TpaHcropTa (TPy30BbIC, JETKOBBIE aBTOMOOMIIM, aBTOOYCHI, TATAUH, BKIIOYAsl TPAKTOPHI, TATAYH,
MPUILIETBI);  TOJABMKHOW  COCTaB  TOPOACKOTO  BJIEKTPHUUECKOro  TpaHCIopTa  (BaroHbI
METpOIIOJIUTEHa, TPaMBaW, TPOJUICHOYCHI); TpyOOIpoBOAbl (KpOME NapoNpoBOAOB M TEIUIO
MIPOBOJIOB), BKJIIOYast TpyOOTIPOBO/IBI TUJIPaBIMYECKOTO, MTHEBMATUYECKOTO,
ITHEBMOKOHTEHHEPHOTO0 HETIPEPHIBHOTO TPAHCIIOPTa, KOHBEHEPHl BceX TUIIOB (KpoMe KOHBEWEPOB,
KOHCTPYKTHBHO COWIEHEHHBIX C OOOpyJOBaHHEM, HAlpuMep, B aBTOMATHUYECKHX JIMHUSX);
MOJIBIKHOM  COCTaB KaHATHO-TIOJBECHBIX JIOPOT, CPEICTBAa HANOJIBHOTO H JIPYTHMX BHIIOB
MIPOM3BOJICTBEHHOTO TPAHCIIOPTA, SBJISIOLINECS CaMOCTOSITEIbHBIMU WHBEHTapHBIMU 00BEKTaMH,
MIPOYME BUBI TPAHCTIOPTHBIX CPECTB.

YaydymeHuss — 3710 00b1e (OpMBI OJIarOyCTPOMCTBA y4acTKa, OT 3AaHUI U COOPYKEHHUH 10
naHamadTHOrO odopMIIeHUS. YIIy4IIEHUS IMOJBEPKEHBl H3HOCY, KOTOPBIH MPOUCXOIUT C
TEUYEHUEM BPEMEHH 110/ BO3JICHCTBUEM Pa3IMYHBIX (DAaKTOPOB.

YucTble aKTUBBI — CyMMapHbI€ aKTUBBI MUHYC CyMMapHBIE 00s13aTENIbCTBA.

YucThlil 1eHeKHBIH MOTOK — CyMMa JICHE)XKHBIX CPEJICTB, KOTOpasi OCTAETCS MOCTE TOro, KaKk
yIOBJIETBOPEHBI BCe MOTpPeOHOCTH OM3HEca B JCHEKHBIX CPEACTBAX B JAHHOM OIEPAIMOHHOM
nepuone. UNCThIN IEHEKHBIN MOTOK, KaK IPAaBWIIO, PAaCCMaTPUBACTCA KAaK JICHEKHBIE CPEJICTBA,
KOTOpBIE MO>KHO HAMPaBUTh Ha MOMOJHEHUE COOCTBEHHOTO WJIM MHBECTUPYEMOTO KamuTana.

JKOHOMHYECKHIi CPOK CJay:k0bl — TIEpHOJ, B TEUCHHE KOTOPOTO HMYIIECTBO MOXKHO
MPUOBUIEHO HCTIONIH30BATh.

OMHTEHT - FOPUINIECKOE JIUIO WA OPTaHbl HCTIOTHUTEIBHON BIACTH OO OpraHbl MECTHOTO
CaMOYIPaBIIEHUs, HECYIIIME OT CBOEr0 MMEHU 0053aTeNbCTBa MEPe]l BIaeIbllaMU [IEHHBIX OyMar
IO OCYIIECTBIICHUIO TPaB, 3aKPEIUICHHBIX UMHU.

JMHCCHSl IeHHBIX OymMar - yCTaHOBJIEHHasl (pelepalibHbIM 3aKOHOM MOCIEAO0BATEIHLHOCTh
JECTBUI SMUTEHTA TI0 Pa3MEIICHUIO YMUCCHOHHBIX IIEHHBIX OyMar.

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

® 3aKpeIUIIeT COBOKYITHOCTh UMYIIIECTBEHHBIX M HEMMYIIIECTBEHHBIX TPaB, TTOIEKAIINX
YIOCTOBEPEHHUIO, YCTYNKE U O€3yCIIOBHOMY OCYUIECTBICHHIO C COOJIOJICHHEM
YCTaHOBJIEHHBIX HacTOSIUM DeiepanbHbIM 3aKOHOM (POPMBI U TOPSIAKA;

® pasMelaeTcs BbIITyCKaMUu;

® 1MEET paBHbIE 00BbEM U CPOKH OCYIIECTBIECHHUS NPaB BHYTPU OJIHOTO BBIMYCKa BHE
3aBHCUMOCTH OT BPEMEHHU MPUOOpETEHHsI LIEHHOH Oymarm.

JTHKA OUEHIIUKA — COBOKYMHOCTh ATHUECKHUX IMPAaBUJ U HOPM IOBEACHUS OLECHIIMKA MPU
MIPOBEICHUH MPOLEAYPHI OLICHKH UMYIIECTBA.
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2.12 3AABJIEHUE OLEHIIIUKA

OueHIIMK yAOCTOBEPSIET, YTO HAa OCHOBAaHMM WMEBINCICI B €ro pacHopsHKeHHH
uHpOpMaIUU:

e BrinmonHeHHBIH aHaNU3, BBICKa3aHHbIE MHEHUS M TIOJXYYEHHBIC BBIBOJBI JIEHCTBUTEIBHBI
UCKJIIOYHUTENIFHO B TpefesiaXx, OTOBOPEHHBIX B HACTOSIIEM OTYeTe JOMyNICHWH W
OTPAaHUYUTENIBHBIX  YCIOBHH, W  SBISIOTCS  INEPCOHAJIBHBIMH,  HEMPEIB3STHIMH,
npodeccHoHaIbHBIMU aHAIN30M, MHEHHEM M BBIBOJIAMH OILICHIINKA.

e OueHmMK HE HMMEeT HM B HACTOSIIEM, HM B OyJyIIeM Kakoro-nmdo HHTepeca B
OTHOLICHUHM OOBEKTa OICHKH, a TaKkKe HE HMMEeT JHWYHOH 3aMHTEPECOBAaHHOCTH U
npeayOeXIeHNs B OTHOIICHUH BOBJICYEHHBIX B IIPEIIONAraeMyI0 CIIEJIKY CTOPOH.

e Bo3HarpakieHHe OLEHIIMKA HU B KOEH Mepe He CBS3aHO C OOBSIBICHHEM 3apaHee
MIPEJONIPECIIEHHON CTOMMOCTH WJIM TEHACHIWEH B ONpEAETICHUH CTOMMOCTH B TIOJNB3Y
3aka3uMKa WIM €ro KJIHEHTa, C JOCTH)KEHHEM 3apaHee OTOBOPEHHOTO pe3yjbTaTa WM
COOBITHSIMH, TIPOM3OIIEAIIUMH B pe3yJbTaTe aHalnW3a, MHEHWHA WIH BBIBOJOB,
COZIepIKAIUXCS B OTYETE.

2.13 CBEJIEHHS O HE3ABUCHMOCTH IOPUJIMYECKOIO JIMIA, C KOTOPBIM
OIEHIINK 3AKJIIOYMJI TPYIOBOI JOTOBOP

e Hacrosmum OO6mectBo ¢ orpanuueHHOM oTBeTcTBEHHOCThI0O «OKBC» mnonarsepxknaer
MIOJTHOE COOJIIOJICHHE MPUHIMIIOB HE3aBUCUMOCTH, YCTaHOBJIECHHBIX cT. 16 deaepaibHOrO
3akoHa oT 29.07.1998 N 135-®3 «OO0 oueHouHoil nesTenbHOCTH B Poccuiickoit
Denepauun».

e OO0umecTBo ¢ orpaHn4eHHONW oTBeTCTBEHHOCThIO «OKBC» moarBepkaaer, yTo HE UMEeT
MMYIIECTBEHHOTO MHTEpeca B OOBEKTE OINECHKH W (WiH) He sBisgercs aduampoBaHHBIM
JIMIIOM 3aKa34yHKa.

e Pa3mep J€HEKHOT0 BO3HArPAXKACHUS 3a MPOBEIEHUE OLIEHKU 00BEKTa OLIEHKU HE 3aBUCHUT
OT UTOTOBON BEJTMYMHBI CTOMMOCTH OOBEKTA OLIEHKH, YKa3aHHOH B HACTOSIEM OTYeTe 00
OLICHKE.

2.14 CBEJEHUA O HE3ABUCUMOCTH OINEHIIIUKA

e Hacrossuum onenumk @PunaroB Bmagumup JIMUTpUEeBHMY MOATBEPKIAET MOJHOE
coOJTI0/IeHNe TIPUHIIMIIOB HE3aBUCUMOCTH, YCTAHOBJICHHBIX CT. 16 denepanbHOTO 3aKOHA
ot 29.07.1998 N 135-®3 «O0 onenouHo aesTenbHOCTH B Poccuiickoit @enepanuny», npu
OCYIIECTBIICHUHN OIICHOYHOM JESITEIIBHOCTHA U COCTABJICHUH HACTOSIIETO OTYETa 00 OIICHKE.

e  Onenmuk ®uraroB Bragumup JIMuTpreBud He SIBISETCS YUpeAUTEIeM, COOCTBEHHHKOM,
aKIMOHEPOM, JOJDKHOCTHBIM JIUIIOM HJIM PAOOTHUKOM IOPUAMYECKOTO JHUIA - 3aKa34HKa,
JIUIIOM, UMEIOIITUM MUMYIIECTBEHHBIM HHTEPEC B 00BheKTe ONeHKUA. OIEHITUK HE COCTOUT C
YKa3aHHBIMU JIUIIAMHU B OJTM3KOM POJICTBE HIIA CBOMCTBE.

e Onenuwk PunatoB Braaumup JIMUTpHEBHY HE MMeEET B OTHOIIEHHUH OOBEKTa OICHKH
BEIIHBIX WJIM 0053aTeIbCTBEHHBIX TPaB BHE JOTOBOpa W HE SBJSETCS YYaCTHUKOM
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OOBEKT OLICHKH:  IIEHHBbIE Oymaru

3 ONUCAHHUE TIPOLIECCA OLIEHKH OBBEKTA OILEHKH B YACTH
MPUMEHEHWS TOAXOJA (ITOAXOJ0B) K OIEHKE

3.1 OIPEAEJEHUE PACCUUTBIBAEMOI'O BUJIA CTOUMOCTHU

B cooTBeTcTBHU C YCIOBUAMHU JIOrOBOpa 3aka3zyuk mopydaer VCMOTHUTENIO ONpeaeaInTh
PBIHOYHYIO CTOMMOCTH IICHHBIX OyMmar.

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

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

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

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

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

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

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

3.2 NOCJIEJOBATEJBHOCTD OINIPEAEJIEHUA CTOUMOCTH

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

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

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

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

1) COCTaBJICHUE OTUeTa 00 OIECHKE.

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

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

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

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

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

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

[enpb oreHKH CIpaBeAJIMBONM CTOMMOCTH 3aKJIIOYAETCSI B TOM, YTOOBI OMPEEIUTh IIEHY, 110
KOTOPOU MPOBOAMIIACH OBI OTIepaIys Ha JOOPOBOJIBHONW OCHOBE IO MPOJAKEe aKTUBA WITU TIepeaade
00s13aTeNbCTBA MEXKIY yYaCTHUKAMHU PhIHKA HA JATy OIEHKU B TEKYIIUX PHIHOYHBIX YCIOBHSX.
OreHKa CrpaBeUIMBON CTOMMOCTH TPEOYET OT MPEANPHITHS BBISICHCHHS BCEX yYKa3aHHBIX HUKE
MOMEHTOB:

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

C €ro eIMHUIICH ydeTa);

e B OTHOIICHWM HEPUHAHCOBOTO aKTHBAa, HMCXOJHOE YCIOBUE OIEHKHU, SBISIOIIEECs

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

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

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

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

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

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

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

Jln1st Toro 4To0b! TOOUTHCS. HAUOOIBILIEH MOCIE0BATEIBHOCTU U COMIOCTABUMOCTH OLIEHOK
CIpaBEJIMBOA CTOMMOCTH M PacKpbITHi cooTBeTcTBytomie wuHpopmaruu, I[FRS 13
YCTAQHaBJIMBAET HMEPAPXUIO CIPABEAIUBONW CTOMMOCTH, KOTOpas AEIUT HCXOJHBIE JaHHBIEC IS
METO/la OILICHKH, MCIONb3yEeMblE I OLEHKM CIpPABEIJIMBOM CTOMMOCTH, Ha TpPU YPOBHS.
Wepapxust cnpaBeyIMBOM CTOMMOCTH OTAA€T HAWOOJBIIMHA NPHOPUTET KOTHPYEMBIM ILIE€HaM
(HEeKOpPpPEKTUPYEeMbIM) Ha AaKTHBHBIX pPBIHKAaX Ui WJCHTUYHBIX AKTHBOB WJIM O053aTENbCTB
(ucxonHsle naHHble | YPOBHS) M HAMMEHBIIMNA PUOPUTET HEHAOIIOAAEMBIM HCXOIHBIM JJAHHBIM
(ucxonubie naHHbie 3 YPOBHS).

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

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

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

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

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

Hcxonubie nanabie | YPOBHS TOKHBI KOPPEKTUPOBATHCS TOJIBKO B CIECIYIOIIUX CITydasX:

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

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

® IpU OLEHKE CIPABEAJIUBOH CTOMMOCTH O00s3aTE€IbCTBA WM COOCTBEHHOIO JO0JIEBOTO
MHCTPYMEHTA MPEANPHUATHS C HCIOJb30BAHUEM KOTHPYEMOW II€Hbl Ha WJIECHTHYHYIO
€IMHUILY, KOTOpas IpPOJAaeTCsl KaK aKTUB Ha aKTMBHOM pPBIHKE, W Takas IIeHa JOJDKHA
KOPPEKTHPOBATHCS C YUETOM (PaKTOPOB, CIICHU(PUUECKUX sl €AMHUIBI WM aKkTHBa. Ecin
KOPPEKTHPOBKA KOTUPYEMOI LIeHbl aKTHBa HE TpeOyeTcs, pe3ysibTaToM OyleT MoJIyuyeHHe
OLIEHKH CIIpaBEeJINBOM 26 CTOMMOCTH, OTHOCUMOM K 1 YpOBHIO B HE€pApXUH CIIpaBEAINBOI
croumoctd. OnHako Jr00as KOPPEKTHPOBKA KOTHPYEMOW ILI€Hbl aKTHBAa IpPHUBEAET K
MOJIYYCHHIO OLICHKH CIPaBEIJIMBONH CTOMMOCTH, OTHOCUMOHN K Oojiee HM3KOMY YPOBHIO B
HEepapXuM CIIPABEUINBOI CTOUMOCTH.
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2. Ucxonubie nanHble 2 YpOBHA - 3TO HCXOJHBIC JaHHBIC, KOTOpPBIE HE SBIISIOTCS
KOTHPYEMBIMHU LIEHAMH, BKJIIOUEHHBIMH B 1 YpOBEHb, U KOTOPBIE MPSIMO WJIK KOCBEHHO SBISIOTCS
HaOMIOMaeMbIMH JUIST aKTHBa WM oOs3arenbcTBa. Ecnm akTUB WM 00s3aTEIBCTBO MMEET
OTpe/leIeHHbI  (JIOrOBOPHOM) MEpHOA, HCXOAHbIE JaHHblE 2 YPOBHSA JOJDKHBI OBITh
HaOJI0AaeMBIMHU JUTSI IPAKTUYECKHA BCETO CPOKA JACWCTBUS aKTHUBA WM 00s3aTeNbCTBA. MIcX0qHbIE
JlaHHbIEe 2 YPOBHS BKJIIOYAIOT CIIEAYIOIIEE:

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

PBIHKaxX, KOTOPBIE HE SBIISIOTCS] aKTHBHBIMU.

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

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

X/
L4

X/
L4

X/
o

¢ TMOATBCPIKAACMBIC PBIHKOM HCXOJHBIC JaHHBIC.

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

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

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

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

Memooul oyenku
Onenka [JODKHA TPOBOJUTHCS TAKUMHU METOJAaMH  OIEHKH, KOTOPBIC SIBIISFOTCS
MPUEMJIEMBIMH B CIIOKUBIIMXCSI OOCTOSATENBCTBAX W JUISI KOTOPBIX JOCTYIIHBI JIaHHBIC,
JOCTATOYHBIC IS OLEHKH CIPaBEUTMBOM CTOMMOCTH, NMPU 3TOM MAKCHMAJIbHO HCIIOIB3YOTCS
YMECTHBIC HAOJIOJaeMbIe HCXOJHBIC IaHHbIE M MHHHUMAJIBHO WCIIOJIB3Ysl HEHAOJr01aeMbie
HUCXOIHBIE JaHHBIE,

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

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

3.4 PBIHOYHBIN (CPABHUTEJBHBIN) MOIXO/

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

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

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

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

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

[To poccuiickum @enepanbHbIM CTAHAAPTAM OLIEHOYHOW JEATEIBHOCTH, AHAJIOTOM
PBIHOYHOTO MOJXOJa SIBISETCS CpaBHUTENbHBbIM monaxon. B coorBerctBum ¢ m. 12 ®CO Ne 1
PHIHOYHBbIHN (CPABHUTEJbHBIN) MOAX0A — 3TO COBOKYITHOCTh METOJOB OLECHKH, OCHOBAHHBIX Ha
MOJIy4€HUU CTOMMOCTH O00BEKTa OLIEHKU IyTEM CPaBHEHHS OILIEHMBAEMOT'0 00BEKTa C 00bEKTaMuU-
aHayioraMu. OOBEKT-aHAJIOT — OOBEKT, CXOAHBIA OOBEKTY OIICHKH 10 OCHOBHBIM 3KOHOMHUYECKHM,
MaTepuaIbHbIM, TEXHUYECKUM U IPYTUM XapaKTEPUCTUKAM, ONPEAEISAIOIINM €r0 CTOUMOCTb.

CpaBHUTENBHBIN MOAXOA PEKOMEHIYETCSl NPUMEHSTh, KOTAA JOCTyIHA JOCTOBEpHAs H
JI0CTaTOYHAs Ul aHajau3a WHpOpMalus O LIeHaX M XapaKTepUCTHKax OOBEKTOB-aHaJoroB. [Ipu
9TOM MOTYT IIPUMEHSATHCS KaK LIEHbI COBEPIIEHHBIX CIEIOK, TaK U LEHBI ITPEITI0KEHUM.

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

3.5 JOXOJHBIN MOJIXO0/I

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpanmnna 31



OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa3 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

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

MeTobI OIICHKH TOXOTHBIM TTOAXO0JIOM:

— METO/IbI OIICHKH TI0 TIPUBEJCHHOW CTOUMOCTH;

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

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

MeToabl OLIEHKH 110 PUBEACHHOH CTOMMOCTH

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

e oOlcHKa OyAymmX TIOTOKOB JCHEKHBIX CpPEJACTB OT OIICHHMBAEMOI'O AaKTHUBa WIIU
00513aTENILCTBA;

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

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

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

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

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

MCTOIILI OILICHKMU II10 HpHBeHeHHOﬁ CTOMMOCTH OTJIHMYAKTCA B 3aBUCHMMOCTH OT TOI'O, KaK
OHHM WCIOJB3YIOT 3JEMEHTHI, ONMHMCAaHHbIC BbIie. OJHAKO HIDKECICAYIONIHEe OOIIHE MPHHIIUITHI
PeryaupyroT MpUMEHEHHE JIF000r0 METO/1a OLEHKH MO MPUBEACHHOW CTOMMOCTH, HCIIOJIb3YEMOT0
JUTSL OTICHKH CIIPaBEITABOM CTOMMOCTH:
® IIOTOKH JICHEXKHBIX CPEJICTB ¥ CTaBKU TUCKOHTHPOBAHHS JOJDKHBI OTPaXKaTh JOMYIICHHUS,
KOTOpBIe HNCITIOJIBb30BAJINCH 61:1 y‘-IaCTHI/IKaMI/I pBIHKa HpI/I yCTaHOBJIeHI/II/I IICHbI HAa aKTUB
WK 0053aTEIBLCTBO;

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpannna 32



OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa3 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

® IS TOTOKOB JCHEXKHBIX CPEICTB M CTABOK IUCKOHTHPOBAHUS JIOJKHBI YUUTHIBATHCS
TOJIBKO T€ (PaKTOPHI, KOTOPBIE OTHOCATCS K OLICHUBAEMOMY aKTHUBY MJIH 0053aTEIbCTBY;

® I TOrO 4TOOBI M30eXaTh JBOWHOrO ydeTa WM He YIYCTHTh BIUSHHE (DaKTOPOB pHUCKa,
CTaBKM JHUCKOHTUPOBAHUS  JOJDKHBI ~ OTpakaTb  JIONMYIICHHS, COBMECTHMBIE C
JOMYIICHUAMH, MPUCYIIUMH TIOTOKaM JIGHEXXHBIX cpelacTB. Hampumep, cTaBka
JIMCKOHTHUPOBAHUS, OTPAXKAIOIIAs HEONPEIEICHHOCTh OKUIAHUN B OTHOIIEHHH OYyTyIIero
nedonra, Oyaer mNpHeMIeMOH NpPU HCHOJIB30BAHUU MPEIYCMOTPEHHBIX JOTOBOPOM
IIOTOKOB JICHEXHBIX CPEICTB OT CCyAbl (TO €CTh METOA KOPPEKTUPOBKH CTaBKH
IMCKOHTHpOBaHUs). Ta ke camas cTaBka HE JOJDKHA MPHUMEHSATHCS MPHU HCIIOJIb30BAaHUH
OXHJAEMBIX (TO €CTh B3BEUICHHBIX C y4ETOM BEPOSTHOCTH) ITOTOKOB JCHEKHBIX CPEICTB
(To ecTh METOJ OIEHKM MO OXHJIAaeMOW TPHUBEIEHHOW CTOMMOCTH), IMOTOMY YTO
OXHJaeMble IOTOKH ACHEKHBIX CPEJICTB YK€ OTPAXKAIOT JIOMYIICHUS O HEONPEAEICHHOCTH
B OTHOLIEHMM Oyaymiero nedoiTa; BMECTO 3TOTO JOJDKHA HCIOJIb30BATHCS CTaBKa
JIMCKOHTHUPOBAHUS, COM3MEPHMasi ¢ PUCKOM, IPUCYIIUM OKHIAeMbIM TOTOKaM JECHEKHBIX
CpPEACTB;

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

® CTaBKM JMCKOHTHPOBAHHUS [OJDKHBI YYHMTHIBATH OCHOBOIIOJIArAlOIIME ASKOHOMHYECKHUE
(baxTOpHI, CBSI3aHHBIC C BAIIOTOH, B KOTOPOH BBIPAXKEHBI TIOTOKH JICHEKHBIX CPEJICTB.

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

Mopaean oneHKH ONMIMOHA:

e Mogmens meHooOpazoBanusi onuuoHoB bmka—Illoynsza (anrn. Black—Scholes Option
Pricing Model, OPM) — 3T0 Mozenb, KOTOpas OINpeessieT TEOPETHUYECKYIO LeHY Ha
eBpOIICIICKHE ONIMOHBI, IOJPa3yMEBalOIIasi, YTO €CiIM O0a30BBI AaKTHB TOPryeTcs Ha
pBIHKE, TO IICHAa ONIIMOHA Ha HEero HEsBHBIM 00pa3oM YK€ YCTaHaBIMBACTCS CaMUM
pbIHKOM. JlaHHAst MOZEh MOTy4YMIa IHUPOKOE PACIPOCTPAHEHUE HAa MPAKTHKE U, TTOMHMO
BCEr0 NPOYEro, MOXET TaKXKe HCIIOIb30BaThCs U OLEHKH BCEX MPOM3BOJIHBIX OyMmar,
BKJIIOYasi BAPPAHTHI, KOHBEPTUPYEMBIE IICHHBIC OyMaru, U Jaxxe ISl OLEHKH COOCTBEHHOTO
KanuTana GUHAHCOBO 3aBUCHMBIX (DUPM.

CornacHo Mogenu bmaka-Illoyn3a, KiIr04eBBIM 3JIEMEHTOM ONPEIEICHHUS CTOUMOCTH
OIILMOHA SBJISIETCS OKUAAaeMasi BOJATHIBHOCTh 0a30BOro akTHBa. B 3aBUCHMMOCTH OT KoJjeOaHUs
aKTHBa, LIEHA Ha HEr0 BO3pAcTacT WIM IOHMKACTCS, YTO IPSIMOIPONOPLIMOHAIBLHO BIUAET Ha
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CTOMMOCTh ONIMOHAa. TakuM o00pa3oM, €cClii M3BECTHa CTOUMOCTh OIIIHMOHA, TO MOXHO
OTpEAEIUTh YPOBEHb BOJIATUIBHOCTH, OKUAAEMON PHIHKOM.

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

MeTtoa AUCKOHTHPOBAHHBIX TCHEC/KHBIX IOTOKOB

Cornacno n. 11 Ilpunoxenust B I[FRS 3 mMeron TMCKOHTHPOBAaHHBIX JAEHEKHBIX MOTOKOB
HCIIOJIb3YETCS ISl OLEHKU CIPAaBEUIMBOM CTOMMOCTH HEMAaTEpUAJIbHBIX aKTUBOB. B CBs3M C TeM,
YTO OOBEKTHl HCCIENIOBAHUS HE SIBIAIOTCS HEMAaTepUalbHBIMU AKTUBAMM, JAHHBIH METOJ HE
paccmaTpuBaeTcs B paMKax Hactosmero Oruera.

ITo poccuiickum DenepanbHbIM CTaHIAPTAM OLIEHOYHOM AESITENBHOCTH, TaK K€ MMEeTCs
noxonHslid moaxon. B coorBerctBum ¢ m. 15 ®CO Ne 1 goxoaHslii MOAXOA PEKOMEHIYETCS
MPUMEHSITh, KOTJIa CYIIECTBYET IOCTOBEpHas HH(OpMalMs, MO3BOJAIONMIAs MPOTHO3HPOBAThH
OyIymme A0XO/bl, KOTOPble OOBEKT OIIEHKH CIIOCOOCH MPUHOCHTH, a TaKKe CBA3aHHBIC C
00BEKTOM OILIGHKH pacxofpl. B pamkax 31 moxogHOro mojaxoda MNPUMEHSIOTCS pazIUYHbBIE
METO/bl, OCHOBAaHHBIC Ha JAUCKOHTUPOBAHHH JCHEKHBIX IOTOKOB M KalUTATU3AIMH J10X0J1a
(myHkTBI 15— 17 ®CO Ne 1).

3.6 3ATPATHBIN MOJAXO/

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

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

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

B cootBerctBuu ¢ . 18 ®CO Ne 1 3aTpaTHbIN NOAXOA — COBOKYITHOCTh METOJIOB OLICHKHU
CTOMMOCTH OOBCKTa OIICHKH, OCHOBAaHHBIX HA OIPEICICHUH 3aTpaT, HEOOXOIUMBIX IS
MpHOOpeTeHusi, BOCIPOU3BOJCTBA JHOO 3aMelleHHss OOBEKTa OLIEHKH C Yy4YeTOM H3HOCa U
yCcTapeBaHUW. 3aTpaTHBIM MOIXOJ MPEUMYIIECTBEHHO IPUMEHSAETCS B TEX Ciyyasx, KOTa
CYILIECTBYET JOCTOBEpHas MH(OpMAIK, MO3BOJISIONIAs OMPEeNUTh 3aTpaThl HA MPUOOpPETEHUE,
BOCIIPOM3BOJICTBO JINOO 3aMEIlIEHUE 00bEKTa OLICHKHU.
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B pamkax 3arpaTHOro mojaxojila MPUMEHSIOTCS pa3lUYHbIE METOJbl, OCHOBAaHHBIC Ha
OINpe/e/ICHUN 3aTpaT Ha CO3JAaHME TOYHOW KONMHM OOBEKTAa OLICHKH WM OOBEKTa, MMEIOIIETO
aHAJIOTMYHBIE TIOJIE3HbIE CBOicTBa. KpuTepuu mnpuszHaHus OOBEKTa TOYHON Komued oObeKTa
OIICHKM WJIX OOBEKTOM, HMECIONIMM COIMOCTABHMBIC TIOJIC3HBIC CBOWCTBA, OMPEICISIFOTCS
(benepaabHBIMU CTAaHAAPTAMU OILICHKH, YCTAaHABIMBAIOIIMMH TPEOOBAaHUS K MPOBEICHHUIO OIICHKU
OTJICTBHBIX BUIOB OOBEKTOB OICHKHU W (MJIH) JJIS CIICUANTBHBIX Tiesiell (MyHKTHI 18 — 20 ®CO Ne

).

Bv1600: Ouenujuk npu npogedenuu OyeHKu UCnOIb3yem 3ampamuslil, CPAGHUMEIbHbLIL
U O00XOOHBLI NOOX00bl K OUEHKe UIU 000CHOGbleaem OMKA3 OM UCNHONb306AHUA MO20 UNU
uH020 nooxoda. OueHwuK enpage OPAHUYUMBCA MeMU NOOX00aMu U Memooamu,
npumeHenue KOmopvix ueaecooopasHo, ONPaGoOaHo Uil 603MONCHO O OUEHKU KOHKPEMHO20
o0vekma, a makyce uUCXo0a u3 umewuxca Oanuvlx u uenu oueuxu. Ilo pesyromamam
NPOBEOEHHO020 aHANU3a U C y4yemom uH@opmayuu, Komopasa Ovlia npeooCmMasnieHa 6
pacnopsaxcenue Ucnonnumens, 010 NPUHAMO peutenue 00 Ucnoib308aHuu 00H020 NOOX00a
07151 onpeodeeHuss CMoOUMOCMU YEHHOU Oymazu - CPAGHUMENbHO20.

Jlox00 uneecmuyuonnozo ponoa gpopmupyemcsa 3a cuem uzmeHeHUs PolHOUHBIX UEH HA
¢unancosvie axkmuevi. B ceasu ¢ mem, umo Ha PbLIHOUHbIE UEHbI AKMUBOE 6GAUAIOM
MHO20UUCTIEHHbIE YC108UA MAKPOIKOHOMUUECKO20 XAPAKmMepPa, CRPOZHO3UPOBANb KOnopble He
npeocmagnaemcsa 603ImMoxucHoIM, OueHuwUK 6600um 0onyuieHue 0 HeUCNO1b306aHUL O0OXOOHO20
no0x00a 07151 OYEeHUBACMBIX UECHHBIX Oymaz.

B ceaszu ¢ mem, umo y Ouenwguka omcymcmeyem OanHvie 0 pazmepax <AKmueoe» u
«Qoazamenvcme»  oyeHusaemvlx  Komnaunuii, OueHwyuxk  6600um  OoonyuieHue o0
HEUCNONb3086aAHUU 3AMPAMHO20 NOOX00A 0151 OUEHUBAEMBIX UEHHBIX OyMmaz.

Cpasnumenvhulii. n00X00 Oazupyemcs HA MEKYWUX KOMUPOBKAX UEHHbIX 0ymaz Ha
oamy Hauboee GIU3KYI0 K 0ame OUeHKU.

OneHka pbBIHOYHOM CTOMMOCTHM LIEHHBIX OyMmar ObLla MpOBEAEHAa HAa OCHOBAHWU PBIHOYHOMN
KOTHPOBKH OHOM OyMaru.
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4 KPATKHH OB30P MAKPOOKOHOMMYECKOM CUTYAIIUU PD

4.1 XAPAKTEPUCTHUKA MOJMTUYECKOM n COIIUAJIBHO-

3KOHOMMYECKON OBCTAHOBKH B CTPAHE WM PETHOHE PACIIOJIOKEHUS
OBBEKTOB OLHEHKH

B nepByto ouepenb oTMETHM, 4TO MHUHAIKOHOMPA3BUTHSI OITyOJIMKOBAJIO OLIEHKY pealbHOIo TeMIa
pocta BBII B mapte, xoTopsiii coctaBui 0,9% mnocine 2,8% B ¢gespane 2020 roxa (3aech u ganee:
r/r). Takke BeJOMCTBO OITyOJIMKOBAIO OIIEHKY POCTa YKOHOMHUKH 32 KBAPTAJl: 110 UTOTAaM STHBapS-
Mapta oHa Belpocia Ha 1,8%. Jlanee mnpoaHamu3upyeM CHUTYallMIO B KIIFOUEBBIX OTPACIAX

OKOHOMHMKH, a TAKXKC paCCMOTPUM JHHAMUKY OCHOBHBIX MAKPO3IKOHOMHYCCKUX IoKa3areiieil u
IIOIIBITAEMCS ITOHATH MPUYUHBL CIIOKUBIIICHCS JUHAaMHKU.

Ilo nanueiM Poccrara, B Mapte 2020 roma pocT NpoMBIILIEHHOrO Npou3BoacTBa coctaBui 0,3%
nocne ysenudeHus Ha 3,3% B ¢espane. [lo utoram I kBaprama 2020 roga mpoOMBILIUIEHHOE
MPOU3BOJCTBO BhIpocio Ha 1,5%. C HCKIIOYEHHEM CE30HHOTO M KaJeHAapHOro (aKkTOpOB
MIPOMIIPOU3BOJICTBO B MApTE CHU3ZWIIOCH Ha 2,7%.

JdWHamMmuKa NnpoMnpousBoAcTBa, % rog K rogy
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B NxHamMmKEa NpaMnporM3eodoTsa, % rog | rogy

Uro kacaeTcs JOUHAMHKHA B pa3pe3e CEerMEeHTOB, TO B cermeHre «/Jo0blua mose3HbIxX
HCKOMAEeMBIX» BBIITYCK TPOAYKIMH COKpaTwics Ha 1,7% mocne pocra Ha 2,3% B (deBpane. B
cermeHTe «O0padaTpiBaoe MPOU3BOJCTBA» POCT BhITyCcKa 3aMmeuics 1o 2,6% mnocie 5%
MecsieM paHee. B cermenTe «J1eKTpoIHeprus, ra3 U nap» CHIKEHHUE BBIMTYCKa YCKOPUIOCH /10

2,2% nocne 0,2% B ¢despaine. B To ke BpeMs B cermenTe «BogocHadkeHmne» BBITYCK COKPATHIICS
Ha 3,1% nocne camxenus Ha 1,4% Mecsiiem panee.
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JWHaMWKA CErMEHTOE NPOMBILLAEHHOTD NPOM3BOACTEE, % M3M. TOg, K rogy

Obiua
Ao O6pabaTuiBaowme INEKTPOIHEPTHA,
NoAEIHbIX BopocHabxeHue
NpoM3BOACTES ras u nap
Mepuopg / cerment HMCHOMaeMBbIX

Derabpe'1S +0,5 +41,0 -4.8 -10,0
2019 ropg, +2,5 +2,6 +0,0 -5,2
AHEapb'20 -0,4 +3,9 -4, 7 +1,0
deepans’20 +2,3 +5,0 -0,2 -1,4
MapTt’20 1,7 +2,6 2,2 -3,1

| kBapTan'20 +0,0 +3,8 -2,4 -1,2

Takum oOpa3oMm, HEOONBIIOMY YBETHUYEHUIO TPOMBIIUIEHHOTO TPOW3BOACTBA B MapTe
CrocoOCTBOBAJI  JUIIL  cerMeHT «O0pabdaThiBaolime TNPOM3BOACTBA», B TO  Bpems
KaK «JJIeKTpPOdHeprusi, ra3 M map», a Ttakxke «BoaocHad:keHue» oka3plBaIu JaBJICHHE Ha
WTOTOBBI TIOKa3aTesb MpoOMIpou3BoAcTBa. CuTyarusi ¢ AMHAMUKOW MPOU3BOACTBA B pa3pese
OTJICbHBIX MMO3UIUH MPECTaBlICHA B ClIeAyIOIIel TabauIle:

JAuHaMuKa BBINYCKAa OTAEJbHBIX BHIOB TNPOAYKIHM B J00bIBaOLIe oOTpacium H
oOpadaTbiBaouiell MPOMBIIIJICHHOCTH

JHMHAMMEA BLINMYCKA OTAENBHLIX BUAOE NpogyKumnK B AobkiBaioweid otpacnu 1 obpabatsiBarowlei

NPOMBLILLAEHHOCTH
MapTt 2020 MapT 2020 / I kgapran 2020 f
Bz NPOAYKLMM Mapt 2019 | kBapTan 2019
Oobbiua yrna, MAH TOHH 97,9 -11,0% -9,9%
obbiya HedTH, BRAKYEA rasosbid
A P 140 0,5% +0,6%
KOHASHCAT, MAH TOHH
MNpupogHBIA raz, mapg m3 161 -13,9% -7,0%
MACO CHOTA, ThIC. TOHH 706 +10,0% +9,1%
MACO OoMaWHER NMTHLLEI, MAH TOHH 1,2 +4,1 % +3,4%
PriBa v poidHble NpOAYKTBI, MIH TOHH 1,1 -1,2% +6,2%
TpUHKOTa¥HBIE W BRA3AHBIE M3OSNMA,
P A 37,1 -3,3% +1,9%
NUTH LLUTYH
Hupnuy KepamMueckHid, mapag yon. e, 1,3 +2,9% +7,3%
EnokK W npoduve cbopHble
P P 5,0 +3,5% +4,5%
CTPOMTENbHBIE M3AENWA, MAH M3
LlemeHT, MAH TOHH 9,9 +6,2% +5,8%
BEeToH TOBapHLIA, MAH M3 7,0 +9,4% +8,6%
MpoKaT roToBbLIA, MNH TOHH 15,7 +1,2% +1,8%
TpyDbl CTaNbHBIE, MAH TOHH 2,8 -11,5% -4,1%
AETOMOBMAW NETHOBbIE, ThIC. LWTYH 323 -19,0% -15,8%
ABTOTpaHCNOPTHLIE OBEble
PAHCNOPTHBIE TPYS 27,3 +2,1% -6,7%

CPeOcTsa, ThiC. WTYK

OTMeTHM pa3HOHAIIPABJIICHHYI0 [IUHAMHUKY BBIYCKAa B J00BIBAIOIIEM CerMeHTe [0 HToram
sHBaps-MapTa. B To Bpems kak 10o0bl4a yrisi U NPUPOJHOTO Ta3a cHusmiach (Ha 9,9% u 7%
COOTBETCTBEHHO), 100bIua HeTH MOKa3ana ciaboe yBennuenue Ha 0,6%. B mpogoBoibCTBEHHOM
CerMEHTe B MapTe MPOU30ILI0 HEKOTOPOe YCKOPEHME pocTa IPOU3BOACTBA  Msca.
[IponsBoacTBo Msica ckoTa B MapTe BbIpocio Ha 10%, a BbIMyck Msica NTHIBI yBEJINYWICA Ha
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4,1%. B deBparne mpoaomkuiack TEHICHIHMS POCTa MPOU3BOJICTBA CTPOMaTepUasioB: Hanbosee
CWIBHBI pPOCT TOKa3aiu o0ObeMbl BbITycKa 6eToHa (+9,4%), BBIMYCK IEMEHTA BHIPOC Ha
6,2%; 0JIOKOB U COOPHBIX CTPOMTEJBbHBIX M3Aeuil — yBenuuwica Bcero Ha 3,5%. B Tsokenon
MPOMBIIIJICHHOCTH JUHAMHUKA BBITyCKa OblIa MPEHMYIICCTBEHHO OTpullaTeNnbHOU. Tak,
MIPOU3BOJCTBO CTAJIBHBIX TPYO cHu3MIOCH Ha 11,9%, BBIMyCK JIErKOBBIX aBTOMOOMJIeH ynian Ha
19% nocne cHmwxenus Ha 12% Mecsanem  paHee, TpU  3TOM  BBIITYCK IPY30BBIX
aBTOTPAHCMOPTHBIX cpeacTB yBenuuuics Ha 2,1% (mpu 3TOM CHUKEHHE MO UToraM KBapraja
3aMeTIIIoch 110 6,7% nocne 13,7% mo utoram staBaps-despans 2020 r.).

Bo BTOpOIii monoBuHE ampens PoccTaT oTyMTalics O CalbIUPOBAHHOM (PUHAHCOBOM pE3yJIbTaTe
JeSITeIbHOCTH KPYIHBIX U CPEIHUX POCCHICKUX KoMMaHui (0e3 yuera (PMHAHCOBOTO CEKTOpa) 10
uroram siuBaps-pespais 2020 roga. DToT mokazarenab coctaBui 1,847 TpiH py6., B TO BpeMs Kak
3a aHanmorumuHelid nepuog 2019 roma comoctaBUMBIA Kpyr HpeAnpusTHii 3apadoran 2,624 TpiH
py0. Takum 06pa3oM, najsieHre calbIuPOBaHHOMN NMPUOBLTH cocTaBmiIo 29,6%.

CnpapoJuHo:
Aueape-dpespans Aneapb-peepans
MNokraszarens 2020 . 2019 7r.
CanbauMpoBaHHbIA GMHAHCOEDLIA pesynsTaT, Mmapg pyo. +1 847,4 +2 623,7
DonA yBbITOUHBIX NPeanpUATHIA 35,1% 34,4%

Urto kacaeTcs 10 yOBITOYHBIX OpPraHW3alldid, TO OHa yBenuuyuiack Ha 0,7 ILI. MO CPaBHEHUIO C
AQHAJOTUYHBIM MEPUOAOM Mpeablayiero rojaa 1o 35,1%. Jlunamuka caabAUpOBAaHHOIO pe3yjbTaTa
B pa3pese BUAOB JESITEIbHOCTH MIPE/ICTaBIeHa B TA0INLIE HIKE:

CanbLaupoBaHHBIH pe3ynsTaT

B AHBape-pespane 2020r., AuBapu-pespans 20201 [
Bupg geAaTensHOCTH mnpg, pyb. Aueapb-Ppespans 2019 r.
CenbCcKoe, NECHOE XO3AMCTBO, OXOTa,
+46,6 -25,4%
poiDoA0BCTED M poIDOBOOCTED
DobBbiua NoNe3HbIX MCKONaeMbIX +663,2 -11,1%
ObpabaTblEatWKHe NPOM3B0ACTES +256,3 -57,0%
OBecneyeHre INSKTPOIHEPIMER,
po3HER +219,8 -2,5%
razom W nNaponm
E T. Y. MPOM3BOACTED, Nepefaydya 1
P AC P +181,7 +2,8%
pacnpeneneH e INeKTPOIHEPTHM
BopocHabmeHue +12,0 >8 2,4 pa3a
ONTOBEaA, PO3HWYHAA TOPTOBAA M
P P +284,2 -49,7%
pEMOHT
CTpOMTENLCTEO 35,2 -22,0%
TpaHCNoOpTUROBKA M XpaHeHWe +133,9 -22,0%
MHpopMaLMA 1 CEBAZb +21,2 +52,5%

I[To wroram sHBaps-dpepans 2020 roma Bce KIIOYEBBIE BHUABI JCATEILHOCTH 3apadoTaiu
TTOJIOXKUTEIBHBIN CaTbIUPOBAHHBIA (DMHAHCOBBIN pe3ynbTar. OJHAKO JUHAMHUKA B pa3pe3e BHJIOB
JeSITeIbHOCTH TIPU 3TOM OKa3aslach NMPEUMYILECTBEHHO OTpullaTteibHoil. Hanbomnpiiee magenue B
OTHOCHUTEJIEHOM BBIPAKEHUU MIPOJIEMOHCTPUPOBAIIH cermeHThl «Q0padaTepiBalomue
npousBoacTBa» (-57%), «OnroBasi, po3HMYHASI TOProBJsA U peMOHT» (-49,7%). Uto KacaeTcs
pocTa, TO 3/1eChb HYXHO OTMETUTh cerMeHT «BomocHab:keHue» (poct B 2,4 pa3a, BEepOsSTHO, HA
¢one Hu3koil ©Oaszpl mpubbun). Kpome Toro, B cermente «UHGopmManus u CBA3b» POCT
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CaJIbIMPOBAHHOTO (MHAHCOBOrO pe3ynbrara coctaBuil 52,5%. B cermenre «IlpousBoacTso,
nepegadya W pacnpeesieHde 3JIeKTPOIHEPrumw» Obulo 3apUKCHPOBAHO ciaboe yBeIHMUEHUE
roka3zarens Ha 2,8%.

Hanee nepeiieM K (MHAHCOBBIM pe3ylibTaTaM OaHKOBCKOTro cekropa. Ero mpuOsuis mocie 170
MIpa pyo. B peBpasie coctaBmia 219 mipn py6. mecsitiem nosxe. [Ipu atom npudsute Coepbanka
3a MapT coctaBuia 62,1 mupa py6. B mapte npomioro roga 0aHKOBCKHM CEKTOp 3apHUKCHPOBAT
npuoObLTE B 142 mupa py0. 3a I kBapran 2020 roga poccuiickue 6anku 3apadortanu 612 mapa pyo.
o cpaBHeHuto ¢ 587 mupa pyO. rogom panee. [Ipubsims Coepbanka 3a saBapb-Mapt 2020 roga
coctaBuia 218,7 mapx pyo.

OuHamuKa ¢puHaHCcOBOro pesynbtata 6aHKOBCKOro cekTopa no

mecAauam
250
200 A
150 -
100 A

50 - I

o -

T I-1H.'.|Hh MK CeHT
20139 |

B PUHEHCOBBIRA pesyneTaT, Mnpg pyb.

Uro kacaeTcs MpoYMX MoKa3aTeNieil 0aHKOBCKOTO CEKTOpa B MapTe, TO 0OBEM €ro akKTUBOB BBIPOC
Ha 6,7% 1o 104,5 TpnH py0., 4TO CYIIECTBEHHO BbIIIe OOBIYHOTO cpeaHeMecsyHoro ypoBHs. Kak
nosicisier bank Poccum, B 1emoM 3TO MPOM3ONUIO H3-3a PEKOPIHBIX OO0BEMOB BBIIAYH
KOPIOPAaTUBHBIX KPEIWTOB, POCTa HATUYHBIX [EHEXKHBIX CPEACTB B Kacce, MeKOaHKOBCKHUX
KpenuToB u cpenctB B banke Poccun, a Takke B CBS3M C YBEIMYCHUEM CIIPABEIIMBON CTOUMOCTH
MIPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB Ha (POHE CHIDKEHHUS Kypca pyoss. OO0beM KpeauToB
He(pUMHAHCOBBLIM OpPraHM3alMAM yBelndwics Ha 2,2 TpaH pyo. (+6,6%). OObeM pO3HHYHOTO
KpeanToBaHus Bbipoc Ha 304 mupn py6. (+1,7%). Takum o6pa3zom, o cocTosiHUIO Ha 1 ampens
2020 roga COBOKYITHBIN 00BEM KPeAUTOB IKOHOMHKE cOCTaBuiI 54,7 TpiH pyo.

I'oBopst 0 moTpebuTenbcko HHISIHUU, CeAYeT OTMETHTD, YTO HEAETbHBIA POCT IIEH B ampele B
cpenHeM nepikaincs Ha ypoHe 0,2%, a mo utoram Mecsna uHusmus cocraBmia 0,8%. C Havana
roga poct 1eH coctaBuia 2,1%, mpu 3TOM B TOJAOBOM BBIPQXKEHHWU MO COCTOSHUIO Ha 1 mas
uHpsMs coctasmia 3,1% mocite 2,5% mecsiiiem pasee.
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OuHamuka wHdnALMK No mecayam B 2018-2020 rr.

Mecau, 2019 2020
AHBapb 1,0% 0,4%
eepanb 0,4% 0,2%
MapT 0,3% 0,6%
Anpens 0,3% 0,8%
OauH ©3 KIIOYEBBIX (DAKTOPOB, BIUSIONIMX HA POCT MOTPEOUTENHCKUX II€H — JHHAMHKA

obMmeHHOro Kypca pyOssi. B ampene cpennee 3Hauenue Kypca coctaBuio 74,8 py6. mocne 73,7
pyO0. 3a momnmap MecsieM paHee. B ampene Kypc gomiapa mpeBbIan OTMETKY B 77 py0., OIHAKO K
KOHITy MecsIa Kypc BepHyJcs K 73,7 py0. Ha ¢poHE HEKOTOPOTO BOCCTAHOBJICHUS IIEH Ha HEPTh
BBUJY OKHJIaHUH OClIabJIeHHsI KapaHTUHHBIX MeponpusiTuii B EBporne.

OuHamuka opuumansHoro Kypca gonnapa CLUA e 2020 .

Mecayy Kypc Ha Hauano, pyb. Kypc Ha koHew, pyb. CpegHMid Kypc, pyb.
Axeapu’20 61,9 63,0 61,8
®despany’20 63,0 67,0 64,0
Mapt 20 &7,0 777 73,7
Anpens’20 77,0 73,7 74,8

OtmeTuM, uyTo 24 amnpens cocrosiochk 3aceqanue Cosera nupektopoB banka Poccuu, mo urtoram
KOTOpOro OBbLIO MPHUHATO pPELICHHE CHHU3UTh KIO4eBYIO0 cTaBky Ha 50 6.m. mo ypoBHsS 5,5%
roioBeiX. [Ipym 3TOM perynsTop OTMETHI, YTO CUTyalHs KapAWHAJIbHO M3MEHWJIACh C MOMEHTa
3acenanus CoBeTa TUPEKTOpPOB B MapTe. BBeneHHsle B Poccun n Mupe orpaHMUUTENbHBIE MEPBI
s OopbOBl ¢ NaHAEMHEW KOpPOHAaBHpYCa HEraTHBHO OTPAXalOTCsl Ha HSKOHOMMYECKOM
aKTUBHOCTH. JTO, B CBOK O4Y€pelb, CO3/JAa€T 3HAYUTEIBHOE U  MPOJOHKHUTENIBHOE
Ne3UH(IIAIMOHHOE BIMSHAE HAa JUHAMUKY TOTPEOHMTENBCKHX IIEH M KOMIIEHCHPYET 3(QeKTh
BPEMEHHBIX MPOUH(IALNOHHBIX (PAKTOPOB, B TOM YHCIIE CBS3aHHBIX C MAJCHHEM ILIeH Ha HE(Tb.
[Tpu sTom 1B oTmeuaeT, 9To cuTyanus Ha rI00aIbHBIX (PMHAHCOBBIX PHIHKAX CTAOMIN3UPOBAIIACH
mociie Tepuoaa OCOOCHHO BBICOKOM BoJaTuiIbHOCTH B Mapre. bank Poccum mepecmotpen
CIICHapUi TIPOTHO3a U MEPEXOIUT B 00JIACTh MATKOW JEHEI)KHO-KPEIUTHOU MOJIMTHKH. [10 MHEHHIO
banka Poccun, ¢ y4eroM NpOBOAMMON ACHEKHO-KPEIUTHOW TMOJUTUKUA TOMOBas WHQISAIMSL
coctaBurt 3,8-4,8% no uroram 2020 rona u cradbunusupyercs Boausu 4% B nanbHeimem. Kpome
toro, bank Poccum nomycTun BO3MOKHOCTH JajbHEWILNErO0 CHUKEHUS KIIIOYEBOM CTaBKH Ha
OKalIX 3aCeaHuUsX.
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[Tomumo neHexxHO-KpenuTHOW nonutuku LlenTpoOanka, CylecTBEHHOE BIUSHUE Ha Kypc pyOsist
MPOJIOJKAET OKA3bIBaTh COCTOSIHME BHEIIHEH TOPTOBIIM U TPAHCTPAHUYHBIC MOTOKU KalKTAIa.

B nepBoii monoBune amnpens bank Poccun onmyOnukoBan mpeaBapUTEIbHYIO OIEHKY TUIATEKHOTO
Oamanca ctpanbl 3a | kBaptan 2020 roma. Mcxoas u3 3THX JaHHBIX, MOJOKUTEIHHOE CAJIBI0
cueTa TeKYHNIUX ONepamuii B ssHBape-MapTe TEKYIIETO Tojia CIOXKUIOCh B pasmepe 21,7 mupn
nomt., ymaB Ha 35,4% OTHOCHTENBHO 3HAYEHHs 32 AaHAJIOTUYHBIA MEpPHOJ MPOLLIOTrO
rona. ToproBelil 6ajiaHC 10 UTOTaM MEpPBOro KBaprana cHuszwica Ha 31,7%, ¢ 47 no 32,1 mupn
JIOJUL. 32 CUET COKpAIlleHHUsl SKCHOpTa Impu cTabuiabHOM uUMMopTe. ToBapHBINA IKCNOPT MOTEPSIT
144% wu cocraBun 87,8 wiupa gomr. Ha (poHE HH3KMX CpPeJHMX IIEH Ha
sHepropecypchl. ToBapHblii UMNOPT cocTaBun 55,7 miupa Aomn., (aKTUYECKH OCTaBIIUCH Ha
YpPOBHE aHAJOTUYHOTO MEpuoja MPOoIUIoOro roja. B To ke Bpems, OTpUIIATEIBHOE CAJIbA0
0aJlaHca yCJYr cCOKpatuioch ¢ 6 10 5,5 mupa nomn. OTpulaTesnbHOE calbAa0 0ajJaHCca OIJIATHI
Tpyaa cocraBmwio 0,8 mocie 0,7 Mapa M0JJI. TOJOM paHee, a OTpHUIATEIbHOE cajibAo OajiaHca
HHBECTUIHOHHBIX J0X0A0B COKpaTuioch ¢ 4,1 1o 2,3 mupxa A0,

JlMHAMKKa OTAENBHBIX NOKA2aTENel cueTa TeHYLWMX onepauyid, mapg gonan. CLUA

CnpaRouHo: | k. 2020 /
MokazaTens I kB, 2020 T. | KB. 2019 1. | kB. 2019, %
CYET TEKYLLMX ONEepaLLMil 21,7 33,6 -35,4%
Toproebiid banadc 32,1 47,0 -31,7%
IHCNOpT 87,8 102,6 -14,.4%
WmnopTt 55,7 55,6 +0,2%
BanaHc ycayr -2,9 -6,0 -
BanaHc onnatol TRYOA -0,8 -0,7 -
EanaHc MHBECTHLUMOHHBLIX O0X0008 -2,3 -4,1 -

Uto kacaeTcs cyeTa omepamnuii ¢ KanmuTAJIOM M (PUHAHCOBHIMM MHCTPYMEHTAMM, TO CaJbJ0
cyeTa orepanuil ¢ KamuTaloM CIIOKHIOCh Ha HYJIEBOM ypOBHE, KaKk U TOJOM paHee, Ha (hoHe
OTCYTCTBHUS 3HAQUYMMBIX KalHUTaJIbHBIX TPAaHCPEPTOB U APYTUX oOnepanuid, GOpMHUPYIOIUX CYUET.
[IpunaTHe BHEUIHUX 00s3aTEILCTB pPE3UIACHTAMU CTpaHbl B pasmepe 11,9 mupa  gom.,
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3a)UKCUPOBAHHOE B TEPBOM KBapTaje MPOILJIOro Tojld, CMEHWIOCh HMX MorameHueM, u B |
kBaptasie 2020 roja yMcTOEe NOralieHWe BHENMIHMX 00§13aTeJbCTB COCTaBUIO 9,8 Mipn
oy, Yncroe nmpuodOpereHue 3apy0eKHBIX AKTHBOB yrnajgo Oosiee, yeM B 4 pa3a Ha (oHe
COKpAII[EHUS MTOKYIOK KaKk 0aHKOBCKUM, TaK M MPOYUMHU CEKTOPaAMHU.

[JuHaMHKa OTAeNbHBIX NOKasaTenei cyeta onepauyi c KanuTanom M
(PMHAHCOBLIMK MHCTPYMEHTamMM, mnpa aonn. CLLA

CnpaBouHo: I k. 2020/
MokazaTens I kB. 2020 T. | ke. 2019 1. | ke. 2019, %
CYeT ONepauMi C KanUTaAoM 0,0 0,0 -
4 B
WMCTOE NPWHATHE 0DAZaTENbCTE 58 119 )

(zHaK u—» - NorawexHme)
E T.4. YACTHBIM CEETOROM -8,8 2,5 -
Yucroe npuobpereHue GMHAHCOEDBIX SKTMEOE

39 24,2 <g4,]1 pasa
(zHaK «—» - Npogamwa)

E T.4. YACTHBIM CEETOROM 7.3 24,2 < B33 pa3a
HWcTole OWMBKK W NPOMYCHK -1,0 -2,0 -
YUCThIF BbIBEO3 KanuTana BaHKamH 1

17,0 24,0 -29,2%
NPeanpUATHAMMK

Yucroe nmorameHue 3a10/5KeHHOCTH, PUXOAIIEECS HA YACTHBIA CEKTOP, 0 uToram I kBaprana
TEKYILETo rojia cCocTaBmiio 8,8 Mipa Aoyl (GaHKH rmoracuiu noira Ha 4,1 MiIpa 0JUL., B TO BpeMst
KaK IpoYre CEKTOpa MOoracuiii Jaojira Ha 4,7 Mapa 10Ju1.). YucToe npuodpeTreHue 3apyoeKHbIX
(pMHAHCOBBIX AKTHBOB YaCTHOTO CEKTOpa CocTaBwio 7,3 mipa Joiul. (mpu 3ToM OaHKHU
npuoOpernu 3apyOeHbIX aKTUBOB HA 5,2 MJPJ AOJUL., @ MPOYHE CEKTOpa KYIWUIU aKTUBOB Ha 2,1
Mipa noi.). OTpunaTtenbHoe 3HaueHUE cTaTthi «Umerhble OMMOKH M NMPOIYCKH» COCTaBUIO 1
MIIpa Aol. B pesynbrate, mo utoram | kBapTana 4MCTBIM OTTOK YAaCTHOTO KamuTajla U3 CTPAaHbI
coctaBun 17 mupj 10JJI., COKPaTHBIIMCH IOYTH HA TPETh IO CPAaBHEHHUIO CO 3HAYCHHEM 3a
aQHAJIOTUYHBINA MTEPUO/I MPOILIOTO Toaa (24 Mup A0 ).

B otnmnume oT cuTyanuu rogoM paHee, HEOAHKOBCKHE CEKTOPBI COKPATHIIM 00S3aTEeNIbCTBA MEpe]
HEpe3uICHTaMU U 3aMETHO YMEHBIIWIN pa3MelleHrne (PUHAHCOBBIX aKTHBOB 3a pPyOEKOM, 4TO U
BBICTYIINJIO OCHOBHOM NPUYMHOM COKpAIIEHNs OTTOKA KallUTajaa B OTYETHOM IEPUO/IE.

Mokazartene 1.04.19 1.04.20 HameHeHHe
Obbem BHELWHero 4oAra, MaApg ooan. 469,296 450,046 -4,1%

OBbem 3010TOEANKOTHBIX pesepeoe LB,
MApg, 400N,

487,203 563,473 +15,5%

CrouT OTMETUTH, YTO MO JaHHBIM banka Poccuu, 00beM BHEITHETO J0JTa CTPAHBI IO COCTOSTHHUIO
Ha | anpens 2020 roga 3a rox causwics Ha 4,1%. [1o nosicaenuro banka Poccun, kiroueByro poss
B TUHAMHKE TIIOKa3aTellsi Chirpaja OTpHUIlaTeNibHAs TMEpPEOIeHKa, OOYCIIOBJICHHAs OclablieHueM
poccuiickoro pyoss. Haumbornee 3ameTHO BimMsiHHME 3TOro ¢akTopa CKa3ajloch Ha COKPAIICHUH
HAKOIUICHHON BEIWYMHBI 3aJ0DKCHHOCTH I10 JIOJITOBBIM IIeHHBIM Oymaram [IpaButenncTBa
Poccuiickoit denepanuu ¥ BHEIIHUM 00s3aT€ILCTBAM NPOYUX CEKTOpoB. [Ipm 3TOM 00BEM
30JI0TOBATIOTHBIX pe3epBoB LIb 3a 3ToT Xe mepwox BwIpoc Ha 15,5% rmaBHBIM 00pazom B
pe3ynbTare NOKYIKH BaJIIOThl HA BHYTPEHHEM PhIHKE B paMKaX OOKETHOTO MpaBuia.
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BriBOALI:

e Peanvuvtit pocm BBII, coznacno ouenke Munixonompazeumusn, ¢ mapme 2020 zooa
cocmaesun 0,9% nocne pocma na 2,8% e ¢pespane. Ilpu 3mom no umozam | keapmana
2020 200a peanvnuiit pocm BBII eéedomcmeo oyenusaem ¢ 1,8%;

o Pocm npomnpouszeoocmea 6 mapme 2020 200a 3amednunca 0o 0,3% nocne 3,3%

mecauem pawnee. Ilo umozcam AHEaApA-mapma RNPOMbIUIECHHOCMb nOKaszauna pocm Ha
1,5%:;

o Canvouposannwlii YuHaAHCOBBLIL PE3yIbMAM POCCUIICKUX HEPUHAHCOBBIX KOMNAHUIL 6
aneape-ghespane 2020 zo0a cocmaeun 1,8 mpan py6. no cpaseuenuro ¢ 2,6 mpan pyo.
2000m panee (-29,6%). Ilpu smom 0o yovimounvix Komnanui yeeauuunaco na 0,7
n.n. 0o 35,1%:;

® B 6anko6ckom cekmope no umozam mapma 3aQuKcuposana canbOupoeannas npudbLIL
6 ooveme 219 mapo py6. (6 mom uucne npuooii Coepoanka cocmasuna 62,1 mapo pyo.)
no cpasnenuio ¢ 142 mapo pyo. ¢ mapme npowinozo 2o0a. Ilo umozam aneapa-wapma
2020 z00a canvouposannas npudsvlib 6AHKOBCKO20 cekmopa cocmasuna 612 mapo pyo.
(587 mapo py6. zo00m panee);

o Ilompeoumensvckue yenwvt ¢ anpene 2020 200a ysenuuunuce na 0,8%. Ilpu smom 6
200060M GHIPANCEHUU HA HAYAN0 Mas UHGAayua yckopunacy 0o 3,1% nocne 2,5% no
COCHOAHUIO HA HAYAI0 Anpes;

o Cpeonee 3nauenue Kypca oonnapa CILIA ¢ anpene 2020 zooa ysenuuunoce oo 74,8 pyé.
no cpasnenuto c 73,7 py6. ¢ mapme, npu 3mom 6 anpene Kypc oocmuzan (1 pyé., a K
KOHUy mecaua oH chuzuacs 00 73,7 pyo. na ghone 6occmanognenusn yen Ha Heghme;

o Canvoo cuema mexKywjux onepauuil, co2iacHo npeosapumenvuvim Oauuvim LB, no
umozam | keapmana 2020 200a cnuuzunoce na 35,4% oo 21,7 mapo oonn. Yucmuii
861603 YACMHO20 Kanumana npu 3mom ymenvuiuncsa na 29,2% oo 17 mapo oonn.,

e Beanuuuna eneuwinezo o0onca cmpamsl no cocmosanuto Ha 1 anpena 2020 zooa
cokpamunacs 3a 200 Ha 4,1% 0o 450 mapo oonn. O6vem 3010mo6aNIOMHBIX PE3ePEOs 3a
Imom rice nepuoo evipoc nHa 15,5% 0o 563,5 mapo oonn.

Hcmounux: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye_za_aprel 2020/
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4.2 AHAJIM3 PBIHKA OBBEKTA OILIEHKMU.
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Hemounux: https://ffin.ru/market/review/82/89246/

B orkpbiTOM H0CTyne OTCYTCTBYeT MH(OPMALHA O COCTOSTHMM W NMEPCHEeKTHBAaX Pa3BUTHS
0Tpaciv, B KOTOpPOil (YHKIMOHMPYET OpPraHu3auus, Beayliass Ou3HeC, B TOM YMHCJIe
uHdopManus 0 NOJ0KEeHNH OPraHu3alum, Beayuieil Ou3Hec, B 0Tpacin.
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S OIIMCAHHUE OBBEKTA OLHEHKH

5.1 O®UINAJBHBIE CBEAEHHUA Ob OBBEKTE OLIEHKMN.

OOBEeKT OLICHKU: [IEHHbIE OyMaru

o T['A3IIPOM, 8.625% 28APR2034, USD (2), EBPOOBJIMTI"ALINU (XS0191754729, GAZPR-

34)

KitroueBrle maHHbIe

HaumenoBanue ["'A3ITPOM, 8.625% 28 APR2034, USD (2),
EBPOOBJINT ALINU (XS0191754729, GAZPR-34)
bupxka MockoBckas ouprka T+

YpoBeHb TUCTUHTA

Tpetuil ypoBeHb

ISIN XS0191754729
Homnan 1 000,00 USD
Kparkoe HanmeHOBaHuE Ha GAZPR-34

oupxe

Hctounuk:

https://investfunds.ru/bonds/2307/

e T'A3IIPOM HE®TD, 6% 27NOV2023, USD, EBPOOBJIMT'ALIN (XS0997544860, GPN-

23)

KitroueBsie 1aHHBIE

Haunmenosanue I'A3ITPOM HE®TBb, 6% 27NOV2023, USD,
EBPOOBJIMT"'ALIMN (XS0997544860, GPN-23)

bupxa MockogBckas oupsxa T+

YpoBEHb TUCTUHTA Tperunii ypoBeHb

ISIN XS0997544860

Howmmnan 1 000,00 USD

KpaTtkoe HaumeHOBaHuE Ha GPN-23

oupike

Hctounuk:

https://investfunds.ru/bonds/59079/

o JIVKOIJI, 3.875% 6MAY2030, USD, EBPOOBJIMT AL (XS2159874002, LUK-30)

KinroueBrle maHHbie

HaumeHnoBaH#e JIYKOWJL, 3.875% 6MAY2030, USD,
EBPOOBJIUTALINU (XS2159874002, LUK-30)

bupxka MockoBckas oupska T+

YpoBeHb IUCTUHTA Tperuii ypoBeHb

ISIN XS2159874002

Homnan 1 000,00 USD

KpaTkoe HanMeHOBaHME Ha LUK-30

Ooupxe
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| HcTounuk:

https://investfunds.ru/bonds/720701/

e I'MK HOPWIbCKUI1 HUKEJD,

4.1% 11APR2023,

(XS1589324075, GMKN-23)

KitroueBsie m1aHHBIE

USD, EBPOOBJIMI"ALTNN

oupike

HanmenoBanue I'MK HOPUJIbCKUI HUKEJIb, 4.1% 11APR2023,
USD, EBPOOBJIMTI'ALIMM (XS1589324075, GMKN-23)

bupxa MockoBckas oupxa T+

YpoBEHb IUCTUHTA Tperuii ypoBeHb

ISIN XS1589324075

Howmmnan 1 000,00 USD

KpaTtkoe HaumeHOBaHuE Ha GMKN-23

Hctounuk:

https://investfunds.ru/bonds/308369/

e POCHE®TD, 4.199% 6MAR2022, USD, EBPOOBJIMT"ALTMN (XS0861981180, ROSNEF-

22)

KitroueBsie 1aHHBIE

oupike

HaumenoBanue POCHE®TH, 4.199% 6MAR2022, USD,
EBPOOBJIMT'ALIMN (XS0861981180, ROSNEF-22)

bupxa MockoBckas oupxa T+

YpoBEeHb TUCTUHTA Tperunii ypoBeHb

ISIN XS0861981180

Howmmnan 1 000,00 USD

KpaTtkoe HaumeHOBaHuE Ha RosNef-22

Hctounuk:

https://investfunds.ru/bonds/32983/

e BOBb, 5.942% 21NOV2023, USD, EBPOOBJIMI"ALTNU (XS0993162683, VEB-23)

KinroueBrle maHHbie

oupxe

HaunmenoBanue BO3B, 5.942% 21NOV2023, USD, EBPOOBJIMT"ALIU
(XS0993162683, VEB-23)

bupxka MockoBckas oupska T+

YpoBeHb IUCTUHTA Tperuii ypoBeHb

ISIN XS0993162683

Homnan 1 000,00 USD

Kpartkoe HanmMeHOBaHHE HA Veb-23

Hctounuk:

https://investfunds.ru/bonds/59033/
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OOBEKT OLICHKH: __LIeHHbIE OymMaru

e CALLAWAY GOLF, AKII1A OBbIKHOBEHHAS (US1311931042, ELY, CLY)

KitroueBbie 1aHHBIE

HaunmeHnoBanune CALLAWAY GOLF, AKII OBBIKHOBEHHA S
(US1311931042, ELY, CLY)

Kanuranu3amus 1 597.95 murm USD

JuBunenanas noxomaHocts (3a | 0,24%

4 xBaprana)

P/E 21.89

EPS 0.78 USD

KonuuectBo 94.11 muH T

ISIN US1311931042

CUSIP 131193104

Tukep ELY

[Tpoduib Callaway Golf

Hpyrue orpaciu, CLITA

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

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

e COLUMBIA SPORTSWEAR, AKIIMS OBBIKHOBEHHAS (US1985161066, COLM,
CUW)

KitroueBrle maHHbIe

HaumeHnoBanue COLUMBIA SPORTSWEAR, AKII1A
OBBIKHOBEHHAA (US1985161066, COLM, CUW)

Kanmuranuzams 5 586.67 mia USD

JuBunenanas noxoaHocts (3a | 0.91%

4 xBaprana)

Hauvano o6pamenus 31.01.2019

KomuuectBo 69.01 muH T

ISIN US1985161066

CUSIP 198516106

Tukep COLM

Bxoaut B unaekc NASDAQ Composite
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OOBEKT OLICHKH: __LIeHHbIE OymMaru

[Tpuduns Columbia Sportswear

Toprosns u putsiin, CHIA

Columbia Sportswear (1938 r.) paspabaTeiBacT 1 mpogacT
OJICX Ty, 00YBb, aKCeccyapbl U 000pYJOBaHUE JUIS
akTuBHOTO OoOpa3a xu3Hu B CIIIA, JlatnHckoit AMepuke,
Asuarcko-TuxookeaHnckoM pernone, EBpore, Ha
bmmxuem Bocroke, B Adpuke n Kanane. Kommanus
MIPEIOCTABIISAET OJCKIY, 00YBb, aKCecCyaphl U
000py0BaHUE ISl MY>KUHMH, dKEHIIUH U MOJIOJICKH 110
opennamu Columbia, Mountain Hardwear, Sorel u prAna.
Ceroans y Columbia Sportswear 6osiee 90 po3HUYHBIX U
25 ¢pupMeHHBIX Mara3uHoB, 5 CIICIMATU3NPOBAHHBIX BEO-
caiToB g oHnaH-Toprosiau B CIIA; 20 ToproBsix
TOUYEK U MarasuHoB B 3anaaHoi EBpone; a Taxxke 118 n
205 ¢hupMeHHBIX Mara3uHOB M TOPTOBBIX TOYEK B AMOHUHN
u Kopee.

HcTouHuK: https://investfunds.ru/stocks/Columbia-
Sportswear/187/18/

e FOOT LOCKER, AKIIUSI OBBIKHOBEHHA A (US3448491049, FL, WOO)

KitroueBsie 1aHHBIE

HaunmeHnoBanue FOOT LOCKER, AKII1 OBBIKHOBEHHA S
(US3448491049, FL, WOO)

Kanuranu3amus 3 318.97 mum USD

P/E 12.82

EPS 2.29 USD

KonuuectBo 112.89 muH T

Homunan 0.01 USD

ISIN US3448491049

CUSIP 344849104

Tukep FL

[puduns Foot Locker

Toprosns u pursiin, CIIA

Foot Locker — 370 ceTh Mara3uHOB OJTHOUMEHHOM
KoMmnaHuu (cBbime 3 Toic. ToabKo B CIIIA), Topryrommx
LUIMPOKUM aCCOPTUMEHTOM CIOPTUBHON OOYBU U OAEHKIBI.
Taxxke BKIIOYAET CHEIUAM3UPOBAHHBIC Mara3uHbl,
Topryromue ToBapamu s skeHnH [Lady Foot Locker]
u nereit [Kids Foot Locker]. Foot Locker, Inc.,
OCHOBaHHas B 1974, B IpoILJIOM SBJIAJIACH YACTHIO
nepBoii po3HUuHOM Toproori umnepun Woolworth Co.
Hcrounuk: https://investfunds.ru/stocks/Foot-Locker/
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OOBEKT OLICHKH: __LIeHHbIE OymMaru

e LULULEMON ATHLETICA, AKIIUS OBbIKHOBEHHA (US5500211090, LULU, 33L)

KitroueBbie 1aHHBIE

HaunmeHnoBanue LULULEMON ATHLETICA, AKII1A
OBBIKHOBEHHAA (US5500211090, LULU, 33L)

Kanuranu3anus 37 373.21 v USD

P/E 67.05

EPS 4.42 USD

KoauuecTtBo 122.63 muH T

Homunan 0.0050 USD

ISIN US5500211090

CUSIP 550021109

Tukep LULU

Bxonut B ungekc NASDAQ Composite, Nasdaq 100

[Tpuduns Lululemon Athletica
Jlerkast mpoMebITIIIeHHOCTh, Kanaga
Lululemon Athletica siBnsercst mpou3BoauTeaeM 1
MIPOJABIIOM CIIOPTUBHOM 01ek1bI. OCHOBHBIC PHIHKH, HA
KOTOPBIX paboTaeT kommnanus, - CIIIA u ABcTpanus.
Lululemon npeiaraer mmpokuii aCCOPTUMEHT OJICIKIbI
JUTs1 fioru, O6era u ¢puTHeca

Hcrounuk: https://investfunds.ru/stocks/Lululemon-Athletica/

e VAIL RESORTS, AKIISI OBbIKHOBEHHA S (US91879Q1094, MTN, VAI)

KinroueBrle maHHbie

HaunmeHnoBanue VAIL RESORTS, AKII1S ObbIKHOBEHHA S
(US91879Q1094, MTN, VAI)

Kanuranusaus 7 376.22 M USD

JluBuneHHAS TOXOAHOCTH (3a | 2.89%

4 xBaprana)

P/E 49.53

EPS 3.69 USD

KonuuectBo 40.35 muiH Wt

ISIN US91879Q1094

CUSIP 91879Q109

Tukep MTN

[puduns Vail Resorts
CMMU u unnyctpus passiaeuenuii, CIIA

Hcrounuk: https://investfunds.ru/stocks/Vail-Resorts/
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OOBEKT OLICHKH: __LIeHHbIE OymMaru

e QORVO, AKLIISI OBBIKHOBEHHAS (US74736K 1016, QRVO, 2QO0)

KitroueBbie 1aHHBIE

HaunmeHnoBanue QORVO, AKIIMS OBBIKHOBEHHAS
(US74736K1016, QRVO, 2Q0)
Kanuranu3anus 12 033.28 mma EUR
13 488.82 M USD
KonuuectBo 122.79 muH mT
Homunan 0.0001 USD
ISIN US74736K1016
CUSIP 74736K101
Tuxep 2Q0
Bxonut B uHmekc S&P 500, NASDAQ Composite
[puduns Qorvo

Nudopmannonnsie u Beicokue Texnonoruu, CIIA
Qorvo Inc mpoekTupyer, pazpadbarbiBaeT, MPOU3BOIUT U
MIPOJAET pa3INYHbIe BHICOKOTIPOU3BOAUTEIHHBIC
AHaJIOT'OBBIC U CMCIIAHHBIC CUTHAJIbHBIC
WHTETPUPOBAHHBIE CXEMBI AJIs PA3IMYHBIX CETMEHTOB
PBIHKa KOMMYHHKAIUH.

Hcrounuk: https://investfunds.ru/stocks/Qorvo/91/
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Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

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

6.1 JIOXOJHBIM MMOJAXO]

0x00 uneecmuyuonnozo ponoa gpopmupyemces 3a cuem u3mMeHeHUA PlHOYHBIX YeH HA
dunancoevie axmuevi. B ceazu ¢ mem, umo Ha pbLIHOYHbIE UYEHbI AKMUBOE GIAUAIOM
MHO204UC/IEHHbLE YC108UA MAKPOIKOHOMUUECKO20 XaAPAKmepa, CRPOZHO3UPO6ANb KOMopble He
npeocmaensaemcs 603MoHcHbIM, QUueHuwUK 6600Um OonyuieHue 0 Heucnoab308aHUU 00X00HO20
n00X00a 0713 OUEHUBAEMBIX UECHHBIX OyMmaz

6.2 3ATPATHBIN NOAXO/

B céazu ¢ mem, umo y Ouenujuka omcymcmeyem Oamuvle 0 pazmepax <Akmueoe» u
«Qosazamenvcme»  ouyenugaemvlx - Komnanui, QueHwux  6600um  OonyuieHue o0
HeUucnoab308aHUU 3AMPAMHO20 ROOX00A 01 OUECHUBACMBIX UEHHBIX OyMaz.

6.3 PBIHOYHBII (CPABHUTEJBHBIN) ITOIXO0/T

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

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

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

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

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

Ilocne Toro kak naHHBIE MO MpojakaM OyayT OTOOpaHbl M BepU(PULUPOBAHBI, CIEAYET
BBIOpaTh M MPOAHATIU3UPOBATH OJIHY WMJIM HECKOJBKO €IMHUIl CpaBHEHHUS. ENMHUIBI cpaBHEHUS
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Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

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

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

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

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

Cor1acHO OTKPBITHM HCTOYHMKAM OLlCHUBaeMble IIeHHbIe OyMaru MMe0 KOTHPOBKH
Ha ¢uHancoBoM pbiHKe CIIHA. OueHmMK BBOIAWT [ONylleHHWe O TPUMEHEHUs
CPABHHUTEJIBHOI0 MOAX0JAa METOA0M C/AeJ0K — MO0 KOTHPOBKAM ILEHHBIX OymMar Ha Jarty
HauboJiee OJIM3KYIO0 K 1aTe OLeHKH.
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Kimuent: OO0 «YK ITPOMCB3b»

Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

6.3.1 KJIIOYEBBIE JJAHHBIE I1O IEHHOM BYMATE

OOBeKT OIICHKH: IIEHHBIE OyMaru

6.3.1.1 'A3IIPOM, 8.625% 28APR2034, USD (2), EBPOOBJIUT'ALINN (XS0191754729,

GAZPR-34)

KitroueBbie jaHHbIe

HaumenoBanue ['A3IIPOM, 8.625% 28 APR2034, USD (2),
EBPOOBJIMT'AIINU (XS0191754729, GAZPR-34)
bupxa MockoBckas oupsxka T+

YpoBeHb TUCTUHTA

Tperuil ypoBeHb

ISIN XS0191754729
Howmmnan 1 000,00 USD
KpaTkoe HanMeHOBaHME Ha GAZPR-34

Ooupxe

HcTounuk:

https://investfunds.ru/bonds/2307/

6.3.1.2 TA3IIPOM HE®TDb, 6% 27NOV2023, USD, EBPOOBJIMT'AIINN (XS0997544860,

GPN-23)

KinroueBrle maHHbie

HaunmenoBanue ['A3IIPOM HE®Tbh, 6% 27NOV2023, USD,
EBPOOBJIUTALINU (XS0997544860, GPN-23)

bupika MockoBckas oupska T+

YpoBeHb IUCTUHTA Tperuii ypoBeHb

ISIN XS0997544860

Homnan 1 000,00 USD

Kpartkoe HanmeHOBaHME Ha GPN-23

oupxe

Hctounuk:

https://investfunds.ru/bonds/59079/

6.3.1.3 JIYKOILJI, 3.875% 6MAY2030, USD, EBPOOBJIUT AIIMM (XS2159874002, LUK-

30)

KinroueBrle maHHbie

HaumenoBanmue JIVKOWJI, 3.875% 6MAY2030, USD,
EBPOOBJINT ALIMHU (XS2159874002, LUK-30)
bupxa MockoBckas oupska T+

YPOBGHB JIMCTHUHT A

Tperuii ypoBeHb

ISIN

XS2159874002
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Kimuent: OO0 «YK ITPOMCB3b»

Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

Howmnan

1 000,00 USD

Kparkoe HanmeHOBaHuE Ha
oupxe

LUK-30

Hctounuk:

https://investfunds.ru/bonds/720701/

6.3.1.4 T'MK HOPWJIbCKUH HUKEJb, 4.1% 11APR2023, USD, EBPOOBJIUTALIUA
(XS1589324075, GMKN-23)

KitroueBsie 1aHHBIE

HaumeHoBaHue I'MK HOPWJIbCKUI HUKEJIb, 4.1% 11APR2023,
USD, EBPOOBJIMTI'ALIMU (XS1589324075, GMKN-23)

bupxa MockoBckas oupsxka T+

YpoBEHb TUCTUHTA Tperunii ypoBeHb

ISIN XS1589324075

Howmmnan 1 000,00 USD

KpaTtkoe HaumeHoBaHuE Ha GMKN-23

Ooupxe

Hctounuk:

https://investfunds.ru/bonds/308369/

6.3.1.5 POCHE®Tb, 4.199%
ROSNEF-22)

KitroueBsie 1aHHBIE

6MAR2022, USD, EBPOOBIUI'ALIMM (XS0861981180,

HaumenoBanue POCHE®TH, 4.199% 6MAR2022, USD,
EBPOOBJIMT'ALIMN (XS0861981180, ROSNEF-22)

bupxa MockoBckas oupsxa T+

YpoBEHb TUCTUHTA Tperunii ypoBeHb

ISIN XS0861981180

Howmmnan 1 000,00 USD

KpaTtkoe HannmeHOBaHUE Ha RosNef-22

Ooupxe

Hctounuk:

https://investfunds.ru/bonds/32983/

6.3.1.6 BOb, 5.942% 21NOV2023, USD, EBPOOBJIMT'AIIIM (XS0993162683, VEB-23)

KinroueBrle maHHbie

HanmeHnoBanue BO3B, 5.942% 21NOV2023, USD, EBPOOBJIMT"ALIU
(XS0993162683, VEB-23)

bupxka MockoBckas oupska T+

YpoBeHb IUCTUHTA Tperuii ypoBeHb

ISIN XS0993162683

Homnan 1 000,00 USD
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Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

Kpatkoe HauMeHOBaHuUE Ha Veb-23
oupike
Hcrounuk: https://investfunds.ru/bonds/59033/

6.3.1.7 CALLAWAY GOLF, AKIIUS OBBIKHOBEHHA# (US1311931042, ELY, CLY)

KitroueBrle maHHbIe

HaumenoBanwue CALLAWAY GOLF, AKIIUSA OBbIKHOBEHHA A
(US1311931042, ELY, CLY)

Kanmuranuzams 1 597.95 mia USD

JuBunenanas noxoaHocts (3a | 0,24%

4 xBaprana)

P/E 21.89

EPS 0.78 USD

KonnuectBo 94.11 muH it

ISIN US1311931042

CUSIP 131193104

Tukep ELY

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

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

6.3.1.8 COLUMBIA SPORTSWEAR, AKIIAS OBBIKHOBEHHAS (US1985161066,
COLM, CUW)

KinroueBrle maHHbie

HanmeHnoBanue COLUMBIA SPORTSWEAR, AKIIM1A
OBBIKHOBEHHAA (US1985161066, COLM, CUW)

Kanuranusaus 5 586.67 muta USD

JuBunenaHas qoxoaHocTh (3a | 0.91%

4 xBaprana)

Hauano obpamienus 31.01.2019

KomnuectBo 69.01 muH T

ISIN US1985161066
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

CUSIP

198516106

Tukep

COLM

Bxoaut B nHIekc

NASDAQ Composite

[Tpuduns

Columbia Sportswear

Toprosas u putsiin, CHIA

Columbia Sportswear (1938 r.) pa3pabatsiBaet 1 npogaer
oJIexk 1y, 00yBb, akceccyapsl 1 000pyJ0BaHHE IS
akTUBHOrO o0pasa xu3uu B CLLA, JlaTuHckoit AMepuke,
A3sunarcko-TuxookeaHckoM pernone, EBpone, Ha
brmumxuaem Bocroke, B Adpuke n Kanane. Komnanus
MIPEIOCTABIIAET OJIEXKAY, 00YBb, aKcecCyaphl U
000pyI0BaHUE JUISl MY>KUMH, SKEHIIUH ¥ MOJIOJICKH MO
opengamu Columbia, Mountain Hardwear, Sorel u prAna.
Ceroansa y Columbia Sportswear 6osiee 90 po3HUYHBIX U
25 (hupMEHHBIX Mara3uHoOB, 5 CEIMATN3UPOBAHHBIX BEO-
caiitoB [uig onyaiiH-Toprosiu B CIIA; 20 Toproseix
TOUYEK U MarasuHoB B 3anaaHoi EBpone; a Taxxke 118 u
205 ¢pupMeHHBIX Mara3uHOB ¥ TOPrOBBIX TOYEK B SMOHUU
u Kopee.

Hctounuk:

https://investfunds.ru/stocks/Columbia-
Sportswear/187/18/

6.3.1.9 FOOT LOCKER, AKII51 ObBIKHOBEHHAS# (US3448491049, FL, WOO)

KitroueBsie 1aHHBIE

HaumenoBanue FOOT LOCKER, AKII1 OBBIKHOBEHHA S
(US3448491049, FL, WOO)

Kanuranu3anus 3 318.97 v USD

P/E 12.82

EPS 2.29 USD

KonuuectBo 112.89 muH T

Homunan 0.01 USD

ISIN US3448491049

CUSIP 344849104

Tukep FL
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

[puduns Foot Locker

Toprosins u pursiin, CIIA

Foot Locker — 3T0 ceTh Mara3uHoOB 0JTHOMMEHHOMN
kommaHuH (cBoiie 3 Thic. TOJabKO B CIIIA), TOpryrommx
ITUPOKUM aCCOPTUMEHTOM CTIOPTHBHON OOYBU M OCKIBI.
Taxxke BKIIOYAET CHEUAIM3UPOBAHHBIE Mara3uHbl,
Topryromue ToBapamu ais skeHuH [Lady Foot Locker]
u nereit [Kids Foot Locker]. Foot Locker, Inc.,
OCHOBaHHas B 1974, B IpoIIJIOM SBJIAJIACH YACTBIO
TepBOM po3HUYHON ToproBoit umnepun Woolworth Co.

HcTouynuk: https://investfunds.ru/stocks/Foot-Locker/

6.3.1.10 LULULEMON ATHLETICA, AKIHMS OBBIKHOBEHHAS (US5500211090,
LULU, 33L)

KitroueBrle maHHbIe

HaumenoBanwue LULULEMON ATHLETICA, AKIIUA
OBbIKHOBEHHA# (US5500211090, LULU, 33L)

Kanuranusamms 37 373.21 muua USD

P/E 67.05

EPS 4.42 USD

KonunuectBo 122.63 MuH Wt

Homunan 0.0050 USD

ISIN US5500211090

CUSIP 550021109

Tukep LULU

Bxonaut B unmekc NASDAQ Composite, Nasdaq 100

[puduns Lululemon Athletica
Jlerkast mpoMbIlieHHOCTh, Kanaga
Lululemon Athletica siBnsieTcst mpOU3BOANUTENIEM H
MIPOJABIIOM CIIOPTUBHOM 01ek1bl. OCHOBHBIEC PHIHKH, HA
KOTOpPBIX pabotaeT komnanwus, - CILIA u ABctpanus.
Lululemon npeiaraet mmmpokuii aCCOPTUMEHT OEKIbI
st iorw, 6era u puTHeca

Hcrounuk: https://investfunds.ru/stocks/Lululemon-Athletica/

6.3.1.11 VAIL RESORTS, AKIIUS1 OBBIKHOBEHHAS# (US91879Q1094, MTN, VAI)

KiroueBbie jaHHbIe

Haumenosanune VAIL RESORTS, AKIIM OBbIKHOBEHHA
(US91879Q1094, MTN, VAI)
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OKBC ®

Ortuer 00 orieHKE

OOBEKT OILICHKH:

000 «YK ITPOMCBSI3b»
Ne20-0720

Knuent:

I'naBa 6
TIPUMEHEHU ITOAXOJA (ITOAXOA0B) K OJEHKE

LICHHBIE Oymaru

OIIMCAHUE TIIPOLIHECCA OLIEHKM OBBEKTA OLEHKM B YACTU

Kanuranuzanus 7 376.22 mun USD
JuBuaeHaHas 10X0aHOCTH (3a | 2.89%
4 xBaprana)
P/E 49.53
EPS 3.69 USD
KonunuectBo 40.35 mutH T
ISIN US91879Q1094
CUSIP 91879Q109
Tukep MTN
[puduns Vail Resorts
CMMWU u unnyctpus passieuenuit, CHIA
Ncrounuk: https://investfunds.ru/stocks/Vail-Resorts/

6.3.1.12 QORVO, AKIIUAA OBBIKHOBEHHAS (US74736K1016, QRVO, 2Q0)

KitroueBsie 1aHHBIE

HanmenoBanwue QORVO, AKIIMA OBBIKHOBEHHA A
(US74736K1016, QRVO, 2Q0)

Kanuranuzanus 12 033.28 man EUR
13 488.82 mun USD

KonunuectBo 122.79 miaH wt

Homunan 0.0001 USD

ISIN US74736K1016

CUSIP 74736K101

Tuxep 2Q0

Bxonaut B uHmekc S&P 500, NASDAQ Composite

[puduns Qorvo
HNudopmanmonnsie u Beicokue Texnonoruu, CIIA
Qorvo Inc mpoexkTupyer, pazpadbarbiBaeT, IPOU3BOIUT U
MPOAET Pa3IMYHbIC BBICOKOITPOU3BOIUTEIILHBIC
AQHAJIOTOBBIC M CMEIIAHHBIC CUTHAIBHBIC
WHTETPUPOBAHHBIC CXEMBI JIJISl Pa3]TMYHBIX CETMEHTOB
pPBIHKa KOMMYHUKAIIHH.

Hcrounuk: https://investfunds.ru/stocks/Qorvo/91/
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

6.3.2 PACYET CTOMMOCTHU LIEHHOM BYMAI'

PacueT cTOMMOCTH IEHHBIX 6yMar NMPOBOAUTCH IO KOTUPOBKE HA NaTy OLICHKH.

6.3.2.1 TA3IIPOM, 8.625% 28APR2034, USD (2), EBPOOBJIMTALINH (XS0191754729,
GAZPR-34)

I[aHHLIe 0 KOTHPOBKE:

Koruposka

Hcrounuk https://investfunds.ru/bonds/2307/
JlaTa KOTUPOBKH 03.07.2020

Jlata ornieHKH 03.07.2020

PriHOYHAS CTOMMOCTB IIEHHOM 153,80%

Ooymaru (% oT HOMHHaJIA)

Kypc USD/py6. 70,5198
PrIHOYHAs cCTOMMOCTD LIEHHOMH 1538,0000
oymaru (USD/miT.)

(OKpYTJICHHO)

PrIHOYHAsg CTOMMOCTE IIEHHOHU 108459,4524

Oymaru (py0./1T.) (OKpYTJICHHO)
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

6.3.2.2 TA3IIPOM HE®Tb, 6% 27NOV2023, USD, EBPOOBJIMTALIAM (XS0997544860,
GPN-23)

JlaHHBIE O KOTHUPOBKE:

Kotuposka

Hcrounuk https://investfunds.ru/bonds/59079/
JlaTa KOTUPOBKH 03.07.2020

Jata oneHku 03.07.2020

PriHounas crommocTs nieason | 112,00%
Ooymaru (% oT HOMHHaJIA)

Kypc USD/py6. 70,5198

PriHounas crommocTh nieanon | 1120,0000
oymaru (USD/mit.)
(OKpYTJICHHO)

Primounas crommocts nenHoi | 78982,1760
Oymaru (py0./1T.)
(OKpYTJICHHO)
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

6.3.2.3 JIVKOILT, 3.875% 6MAY2030, USD, EBPOOBJUTALIMU (XS2159874002, LUK-
30)

I[aHHLIe 0 KOTHPOBKE:

Kortuposka

Hcrounnk https://investfunds.ru/bonds/720701/
JlaTa KOTUPOBKH 03.07.2020

Hata onieHKun 03.07.2020

Prmmounas cronmocts nenHoi | 105,00%
oymaru (% OoT HOMHUHAIIA)

Kypc USD/py®. 70,5198

Prmmounas crommocts nenHoi | 1050,0000
oymaru (USD/miT.)
(OKpYTJIEHHO)

PriHounast crouMocTh 1ieHHon | 74045,7900
Oymaru (py0./mT.)
(OKpYTJIEHHO)
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

6.3.2.4 'MK HOPWJIbCKUH HUKEJb, 4.1% 11APR2023, USD, EBPOOBJUTALIUA
(XS1589324075, GMKN-23)

JlaHHBIE O KOTHUPOBKE:

Kotuposka

HcTounuk https://investfunds.ru/bonds/308369/
JlaTa KOTUpPOBKHU 03.07.2020

JlaTa oneHKH 03.07.2020

Pe1HOUYHAsS cTOMMOCTB

1ieHHoi oymaru (% ot 104,97%

HOMMHAJIA)

Kypc USD/py6. 70,5198

PeIHOYHAsA cTOUMOCTB
nennou 6ymaru (USD/mit.) | 1049,7000
(OKpYTJIEHHO)

PeIHOYHAsA cTOUMOCTB
1eHHou oymaru (py0./mr.) | 74024,6341
(OKpYTJIEHHO)
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

6.3.2.5 POCHE®Tb, 4.199% 6MAR2022, USD, EBPOOBJIMTAIINN (XS0861981180,
ROSNEF-22)

I[aHHLIe 0 KOTHPOBKE:

Kotuposka

Hcrounuk https://investfunds.ru/bonds/32983/
JlaTta KOTUPOBKH 03.07.2020

Jlata oneHKH 03.07.2020

Prinounas crommocTs niennon | 103,13%
Ooymaru (% OoT HOMHUHAJIA)

Kypc USD/py6. 70,5198

Prinounast croumocTh nieanon | 1031,3000
o6ymaru (USD/mirt.)
(OKpYTJIEHHO)

Primounas crommocTts nenHoi | 72727,0697
Oymaru (py0./1T.)
(OKpyTJICHHO)
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

6.3.2.6 BOb, 5.942% 21NOV2023, USD, EBPOOBJIUT'ALIUHA (XS0993162683, VEB-23)
JlaHHBIE O KOTHUPOBKE:

Koruposka

Hcrounuk https://investfunds.ru/bonds/59033/
JlaTta KOTUPOBKH 03.07.2020

Jlata oneHKH 03.07.2020

Prinounas crommocTs nienHon | 110,84%
oymaru (% OoT HOMHUHaJIA)

Kypc USD/py6. 70,5198

Prinounast croumocTts 1iennon | 1108,4000
oymaru (USD/mt.)
(OKpYTJIEHHO)

PriHouHas cromMocTh nieHHOH | 78164,1463
Oymarw (py0./mmir.)
(OKpYTJICHHO)
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

6.3.2.7 CALLAWAY GOLF, AKIIUS1 OBBIKHOBEHHAS# (US1311931042, ELY, CLY)

I[aHHLIe 0 KOTHPOBKE:

Kotuposka

HcTtounux https://investfunds.ru/stocks/Callaway-Golf/
Jlata KOTUPOBKH 02.07.2020

Jlata oneHKH 03.07.2020

PeiHouHast crouMocTh HeHHo# | $16,98

oymaru (USD/mit.)

Kype USD/py®. 70,5198

PriHouHast croumocts nieHHou | 1 197,42620

Oymaru (py0./mT.)

(OKpYTJICHHO)
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

6.3.2.8 COLUMBIA SPORTSWEAR, AKIHSI OBBIKHOBEHHAS (US1985161066,
COLM, CUW)

JlaHHBIE O KOTHUPOBKE:

Koruposka

Hcrounuk https://investfunds.ru/stocks/Columbia-
Sportswear/187/18/

JlaTa KOTUPOBKH 02.07.2020

Hata onieHKH 03.07.2020

Peinounas croumocTts 1ieHHon | $80,96

oymaru (USD/miT.)

Kypc USD/py®6. 70,5198

PerHOUYHAsA cTomMocTh eHHoi# | 5 709,28301

Oymarw (py0./mir.)

(OKpYTJIEHHO)
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

6.3.2.9 FOOT LOCKER, AKIIS1 OBBIKHOBEHHAS# (US3448491049, FL, WOO)

I[aHHLIe 0 KOTHPOBKE:

Koruposka

Hcrounuk https://investfunds.ru/stocks/Foot-Locker/
JlaTa KOTUpOBKHU 02.07.2020

Jlata orieHKH 03.07.2020

PeiHouHas crouMocTs LeHHoit | $29,40

oymaru (USD/miT.)

Kypc USD/py®6. 70,5198

Prinounast crouMocTs Hennoi | 2 073,28212

Oymar# (py0./mir.)

(OKpYTJIEHHO)
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

6.3.2.10 LULULEMON ATHLETICA, AKIAS OBBIKHOBEHHAS (US5500211090,
LULU, 33L)

JlaHHBIE O KOTHUPOBKE:

Koruposka

Hcrounnk https://investfunds.ru/stocks/Lululemon-Athletica/
JlaTa KOTUpOBKHU 02.07.2020

Jlata ornieHKH 03.07.2020

PriHouHast crouMocTs LeHHou | $304,77

oymaru (USD/miT.)

Kypc USD/py®. 70,5198

Prinounast crouMocTs ieHnoin | 21 492,31945

Oymar# (py0./1ir.)

(OKpYTJIEHHO)
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

6.3.2.11 VAIL RESORTS, AKIIUS1 OBBIKHOBEHHAS (US91879Q1094, MTN, VAI)

I[aHHLIe 0 KOTHPOBKE:

Koruposka

Ncrounuk https://investfunds.ru/stocks/Vail-Resorts/
JlaTa KOTUpOBKHU 02.07.2020

Jlata ornieHKH 03.07.2020

PriouHast croumocTs 1ieHHoi | $182,81

oymaru (USD/miT.)

Kypc USD/py®. 70,5198

PwrrHOUYHAst cTomMocTh 1ieHHOM | 12 891,72464

Oymar# (py0./mir.)

(OKpYTJIEHHO)
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Ne20-0720

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLICHKH:  IIEHHBbIE Oymaru

6.3.2.12 QORVO, AKLIMSI OBBIKHOBEHHAS (US74736K1016, QRVO, 2Q0)

I[aHHLIe 0 KOTHPOBKE:

Kotuposka

Hcrounuk https://investfunds.ru/stocks/Qorvo/91/
JlaTa KOTUPOBKHU 18.06.2020

Jata oneHku 03.07.2020

PriHounas cromMocTh nieHHon | €98,00

oymaru (EUR/mT.)

Kypc EURO/py®6. 79,5181

PriHounast cromMocTs nieHHom | 7 792,77380

Oymarw (py0./mmir.)

(OKpYTJIEHHO)
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OKBC ®

Kimuent: OO0 «YK ITPOMCB3b»

Ortuer 00 onienke  Ne20-0720

I'maBa7 UTOI'OBOE  3AKJ/IIOUEHUE

O  CIIPABEJJIMBOA

(COI''TACOBAHUE PE3VJIbTATOB)

OOBEKT OLICHKH:  IIEHHBIE Oymaru

CTOUMOCTHU

7 MWTOI'OBOE 3AKJIOUYEHUE O CIIPABEJIJINBOM CTOUMOCTH (COTJIACOBAHUE PE3YJIbTATOB)

COFHaCOBaHI/Ie pe3y.TH:TaTOB, HOJ'Iy‘-IeHHI:IX B HaCTOHH_[eﬁ OILICHKC HpOI/I?)BOI[I/IJ'IOCB HpI/I IIOMOIIIN CpaBHI/ITeJIBHOFO moaxoaa. HO,Z[XOI[aM 6BIJII/I
MIPUCBOCHBI CIICTYIONIUE Beca:

1. 3arparssrii mogxox — 0 (He UCIIOI30BAJICS, OTKAa3 0OOCHOBAH);
2. CpaBHUTENBHBIN — 1;
3. Jloxonanblii — 0 (HE UCIIOI30BaJICS, OTKa3 00OCHOBAH).

Ne | Symbol ISIN CrnpagenjimBasi CTOUMOCTb USD EURO CunpasenauBast CrnpagenjimBasi CTOUMOCTb OJHOT
OJIHOI HeHHO#i Oymaru, CTOMMOCTb O/THOM IIEHHOM IeHHOH Oymaru, py0. (IponuchIo)
USD/EURO oymaru, pyo.
1 | GAZPR- | XS0191754729 1538,0000 70,5198 0,0000 108 459,45240 | CTto BOCEMb THICSIY YETHIPECTA MATHACCIT
34 NIeBATH pyOmeit 45 xomeek
2 | GPN-23 XS0997544860 1120,0000 70,5198 0,0000 78 982,17600 CeMBbJIIECAT BOCEMb THICSY JIEBITHCOT
BOCEMBJIECST J1Ba pyoOus 18 Kormeek
3 | LUK-30 | XS2159874002 1050,0000 70,5198 0,0000 74 045,79000 | CembaecsT 4eThIpe THICSIN COPOK TISTh
pyoueii 79 xomeek
4 | GMKN- XS1589324075 1049,7000 70,5198 0,0000 74 024,63406 CeMbaecsT YeThIpe THICAYN ABAAIATH
23 YeThIpe pyOIIst 63 KomeHku
5 | RosNef- | XS0861981180 1031,3000 70,5198 0,0000 72 727,06974 CeMbJecsT ABE THICIYH CEMBCOT
22 JIBaAIATh ceMb pyOiei 07 komeek
6 | Veb-23 XS0993162683 1108,4000 70,5198 0,0000 78 164,14632 CeMpJiecAT BOCEMb THICSIY CTO
MIECTHAECST YEThIpe pyoIrsa 15 koreek
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OKBC ®

Kimment: OO0 «YK ITPOMCBSI3by»
Otuet 00 oeake  Ne20-0720

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

OOBEKT OLICHKU:  IIeHHbIe OyMaru

8 INEPEYEHD UCIIOJIB3YEMBIX JAHHBIX, JOKYMEHTOB U MATEPHUAJIOB.

8.1 JPYI'ME JAHHBIE U JIMTEPATYPA, UCIIOJIB3YEMBIE B OTUYUETE

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

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

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

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

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

JInctunr PTC, MMBB.

IIporHo3 couumanbHO-3KOHOMHYECKOro passutuss Poccuiickoir ®denepanuu  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 ® Kimment: OO0 «YK ITPOMCBSI3by»
Otuet 00 oeake  Ne20-0720
T'maBa 9 IIPMJIOXEHUA

OOBEKT OLICHKH:  IIeHHbIe OyMaru

9 IPHJIOXKXEHUA

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpannna 75



76



115280. Mockea, JleHnHckaa Cnoboga 19

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

sroarmo.ru

BbIMNCKA
N3 PEECTPA CAMOPETY/INPYEMOW OPTAHW3ALIW OLIEHLLVKOB

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

3aAaBJ1€EHUO

000 "OKBC"

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

o ToMm, uto  Dunaros Bragumnp Amutpresny

(®.1.0. oueHwymka)

ABnserca yneHom Hekommepueckoro naptHepcrtsa «CAMOPEINYJIMPYEMAA OPTAHN3ALNA

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

26.05.2008 r.  3a peructpaunoHHbIM N2 1334

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

I'IpaBo ocywiecTBsieHne OLlEHOLIHOVI AeATEeNIbHOCTA He NPUNOCTaHOBNEHO

(cBeaeHNA 0 NPUOCTaHOB/IEHNY NPaBa OCYLLeCTBIEHNA OLLeHOYHO AeATeNbHOCTN)

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

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

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

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

[JaHHble cBeAeHUA npegocTaBieHbl N0 cocToaHuio Ha 21.05.2020

[ata coctaBneHus Bbinuckn 21.05.2020

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

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

sroarmo.ru

BBITINCKA
U3 PEECTPA CAMOPEI'YJIUPYEMOW OPT AHU3ALIMY OLIEHIIIUKOB

21.05.2020 Ne41-05/20

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

000 "OKBEC"

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

0 TOM, 4TO Myparos Anekcell CepreeBuu

(®.1.0. onenmuxa)

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

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

29.06.2017 r. 3a perucTparroHHbIM No 2080

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

[IpaBo ocyIIeCTBICHUE OLIEHOUHOM JIESITEIbHOCTH HE MPUOCTaHOBJICHO

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

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

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

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

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

JlaHHBIE CBeIeHHs MPEIOCTaBICHBI IO cocTossHUIO Ha 21.05.2020

Hata cocrapienus Bemucku 21.05.2020

PykoBonutens [lenapramMmenTa eAMHOTO PEECTPA U KOHTPOIIS
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3aKII0YNTENIBHEIN JINCT OTYeTa
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