CTAHOAPTBI W METOOWKW

YK 336.225.62 Komuccus no oueHouHou geatenbHocTn npu HayyHom coBete PAH
No KOMMJIEKCHbIM NpobnieMamM eBpa3snmcKon 3KOHOMUYECKON MHTerpauuum,

MOA€epPHU3aLUM, KOHKYPEHTOCNOCOOHOCTU U YCTOMYNBOMY Pa3BUTUIO,

r. MockBa

PEKOMEHOALIMUM KOMUCCUMU

Nno OLLEHOYHOMU OAEATENBHOCTU

NPU HAYYHOM COBETE

No KOMMNEKCHBLIM NPOBJIEMAM
EBPA3MUCKOU 9KOHOMUYECKOMU
MHTErPALLUN POCCUUCKOU AKAOEMUMN
HAYK MO YYETY HAC NPU COCTABJIEHUM
OTUYETOB OB5 OLIEHKE U NPOBEOEHUM
OLLEHOUYHbIX CYOEBHbIX 3KCNEPTU3 B PO

[MpnHATLI Komunccunen 27 aHeapsa 2020 r.

Karouessie ciioBa: OIeHOUHAA AEATEIbHOCTH, I[eHO00pasyoIue GakTOPhl, HAJIOT HA LOOABIEHHYIO
croumocTh (HIIC), ppiHOUHBIE faHHBIE, cyaebHasa skcriepTusa, yuer HIIC npu oneHKe.

AnnHoTranusa

B npexnaraemom qokymenTe, mpuuaToM B aaBape 2020 r. Komuccueil 1o o1eHoYHOI AeaTeT-HOCTH TP
CoBeTe 110 KOMILIEKCHBIM IIpOOJIEMaM €BPasuiicKol sKoHOMUYecKoii nHTerpanuu PAH, cogep:XuTcs KOHCO-
JINAVPOBAHHASA MO3UIUSA BEAYI[MX METOLOJOTOB-3KOHOMUCTOB 10 OLIEHOYHOUN NeSTEeJHHOCTH B OTHOIIEHUN
yuera HIIC mpu olieHKe M OIIEHOUHOM Cyne0HOIi SKcIiepTuse Mo mmyiiecTBy. Bompoc yuera HIIC — sro,
Tpesk e BCero, BOIIPOC PHIHOYHOTO MCCIEAOBAHUA, IPOBOJAMMOTO OIEHIIIMKOM B IIPOIECCEe BBHITIOJHEHUS OIle-
HouHoro 3afanusa. HIIC B olleHKe YyUNTHIBAETCS B TOM Mepe, B KaKOo¥ OH XapaKTepeH [IJIA CHEIOK MEKAY TH-
MUYHBIMY PHIHOYHBIMU YYaCTHUKaMHU. B 9TOM ciiyuae pBIHOUYHASA CTOMMOCTDH OyeT oTpaskaTh Haubojee Be-
POATHYIO IIeHY, IIPeobIaJarollyio Ha PEIHKE, B COOTBETCTBUU C OIpeIeeHNeM PHIHOYHON CTOMMOCTH, IIPHU-
"Hatom B P®. HIC, rakum o6pasoM, BXOAUT B COCTAaB PHIHOUHBIX I[€H, HO He ABJSIETCS IeHO00Pa3yOINM
daxropom. B ITOKyMeHTe TakKe IIPOAHAJMSVPOBAHBI pasjmuHble B3rIaAAbl Ha yuer HIIC, BrIpaskaeMble
B craugaprax MCO, ECO u cyne6HBIX pelIeHnaX.

BBEJEHUE npod)eCCUOHATBHBIX CTOUMMOCTHBIX OI€HOK YeTKO

He YKas3bIBAaeTCs, KaK OIEHIIWKY coo0IaTh pe-

1. Korga B 3afaHuu Ha OLEHKY WJX B IIOCTa- 3yJBTATHI OIEHKU PHIHOYHOM CTOMMOCTH — C HAJO-
HOBJIEHUM O IIPOBEIEHUU CYAeOHOM SKCIepPTU3LI roM Ha mobGaBienHyoo croumocTb (HIIC) uau Ges
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9TOTO KOCBEHHOI'0 Hajiora — U, COOTBETCTBEHHO,
KaKkue aHaJIOTH MOAOUPATH [JIA 3TOr0 IIPU IIPoBeIe-
HUM OIeHOYHOTO aHajausa (C IleHaMu, OUUIIeHHbI-
mu ot HIC, uin HeT), epes ONEHIIUKAMU U OIle-
HOUHBIMH 9KCII€PTAMU BCTAeT MpobJjieMa yuyeTa ujiu
BoiwieHeHusa HJIIC m3 cocraBa moa0upaeMbIX PBI-
HOUHBIX II€H / CTAaBOK CIEJIOK WJM IIPeIJIOKEeHUMH,
a Takske mpobsema Toro, cuurarh uau Her HIC ua-
CTBHIO I[eHbI MPEJIOKEeHNA UJIN I[[eHbl CAeJIOK C aHa-
JIOTAaMHU M YacCThIO I[€Hbl TUIIOTETUYECKOH CAETKU C
00 bEeKTOM OIeHKU.

2.Iloce paccMOTpeHUS MHOKECTBEHHBLIX 00-
palieHuii 3anHTEPECOBAHHLIX Jul, Komuccus BBI-
IIyCKAaeT CJAeAVIONNe PEKOMEH AN IS HUCIIOJIb30-
BaHusa Ha Teppurtopuu PP. B mpoumx crpamHax
EBpasdC HacrosAlue peKOMeHIAIINN MOTYT IIpUMe-
HATBCSI B TeX CUTyallWsaX, Korga [geificTBYyoIee
HAI[MOHAJHLHOE OI[EHOUYHOE 3aKOHOAATEIbCTBO CTPAH
EBpazdC umeer comocTaBuMbIe (DOPMYJIUPOBKHU, CO-
TJIACYIOIIHAECs C IPEeANOChIIKAMY HACTOSAIINX PEeKOo-
MeHIaInHi.

ITPOAHAJINSUPOBAHHAH
HOPMATHUBHASA BA3A

3. B mpolecce mOATOTOBKM HACTOAIINX PEKO-
MeHJanuu OblJia IpoaHAIM3UPOBaHA HOPMAaTUBHAA
6asa B (popMe MeKIYHAPOAHBIX W EBPOIEMCKUX
CTaHIApPTOB OIIEHKH, TpakKJaHcKoe 1mpaBo Pd®
¥ 3aKOHOJATEJILCTBO 00 OI[eHOUYHON JeATeIbHOCTH,
BKJIOUuad (hemepasbHBIle CTAaHZAPTHI  OIEHKH,
a TaKJKe mMemIuecs cyae0HbIe npeneneaTsl PP mo
yuery HIIC B moroBopHBIX meHax. [Ipoune orpaciau
mpaBa OBIIM TaKiKe IMIPOAHAIU3UPOBAHBI, OJHAKO
UX TIPUMeHEeHUe K BOIPOCAM OIeHOYHOM AeATeJhb-
HOCTH WMeeT CIIPABOYHBLIN xapakTep. Hampuwmep,
HOPMBI HaJIOTOBOTO TpaBa u HajsoroBoro kKojekxca
P® mampamyo He MOT'YyT OHPUMEHATHCA K peryJiu-
POBaHHUIO METOHOJIOTMU, CBA3AHHOW C OIEHOYHOU
JIeATeJTbHOCTBIO.

4. BBuay HeIloCcpeICTBEHHOM HeyperyJanpoBaH-
HocTHu Bompoca 00 yuere HIIC B cocraBe u mpu cO-
O0IIeHNY PBIHOYHOM CTOMMOCTH B oOTuYeTaxX o0
OIleHKEe UM HKCIEPTHHIX 3aKJIOUEHUAX B 3aKOHOMA-
TeJILCTBE 00 OIleHOUHOH AesaTebHOCTU P® Heobxo0-
IUM JeTaJbHbIiI KOMIJEKCHBIA aHaJIN3 BCEeX I0JIO-
JKeHMI 3aKO0HOLATEJbCTBA 00 OIEHOUHON AeATelb-
HOCT P®, KOTOpPBLIA IIPOBOAUTCSA B HACTOSIIUX
PEeKOMeHIAINAX.

AHAJIN3 U ITPEJJIOGKEHUA

5.B cr. 3 ®enepanpHOro sakouna «00 oreHoU-
HOU pmeaTenbHOCTH B P®» Ne 135-P3 priHouHas
CTOMMOCTH OIlpefieieHa KaK «Haubonee éepoam-
HaA YeHa, 10 KOTOPOH 00'beKT OIleHKM MOXKeT ObITh
OTUYKJEeH Ha OTKPBLITOM PBIHKE B YCJIOBUSAX KOH-
KYPEHIINN, KOTa CTOPOHLI CAEJKU HefCTBYIOT pa-

BOMPOCHLI OLEHKW Ne 1 2020

3yMHO, paciojiaras Bceil HeoOxogumou mHopMa-
1ueli, a Ha BeJIUYNHE IeHBI CAeJIKHU He OTPaKaI0TCs
Kakme-1ub0 upes3BbIUYAllHBIE O0OCTOSTENLCTBA, TO
eCcTh KOTZla: OJJHA U3 CTOPOH CIeJKHU He 00si3aHa OT-
UyKIaTh OO0BEKT OIeHKU, a Apyras CTOPOHA He
00s3aHa MPUHUMATh UCIIOJHEeHNe; CTOPOHEI CAETKN
XOPOIIIO OCBEIOMJIEHBI O IpeaMeTe CHeJKU U Aei-
CTBYIOT B CBOMX MHTepecax; O0beKT OIeHKHU IIpej-
CTaBJIeH Ha OTKPBITOM DPbIHKE IIOCPEACTBOM IIy0-
JAUYHOI o¢epThl, THNUYHOM [IJI aHAJOTHUYHBIX
00bexToB oreHKu» . Ilox menoi coryacuo n. 4 ®CO
Ne 1 moHmMaercs «JIeHe:KHasd cyMMa, 3allpalinrBa-
emasi, IpeajiaraeMas WM yILIauynBaeMasi YIaCTHU-
KaMU B pesyJibTaTe COBEPIIeHHOH NN IpeaIoara-
eMoil caenku». Tak Kak pHIHOYHASA CTOMMOCTH OC-
HOBBIBAeTCS HA KOHIENIUUA THUIOTETUUECKO
(mpemmosiaraeMoii) coejiKu, TO KATETOPUNHO CTOU-
MOCTh — 9TO TOK€ IleHa, B TOM YWCJIe PHLIHOUHASA
crouMocTh (corsacuo . 5 @CO Ne 1 u dCO Ne 2).
06 yueTe TpaH3aKIIMOHHBLIX M3JEPiKEK, TAKUX KakK
HIIC, B cocraBe ompeneseHns PHIHOYHON CTOMMO-
cTH, IpuHATOro B 3aKoHe Ne 135-d3 u 8 ®CO, Hu-
Yero He FOBOPUTCSA B POCCUMCKOM OIlEHOUHOM 3aKO-
HOZaTeJIbCTBe.

6. Bormpoc yueTa TpaH3aKIIMOHHBIX H3JepP:KeK,
B ToM uucie HIIC, npu omnpenesieHUU PHIHOUYHOMN
CTOMMOCTH, OJHAKO, paccMaTpuBaercsa B Mexnay-
HApOJHBIX CTaHAAPTaX OIleHKH, Ha 0ase KOTOPBIX
dopmupyorca @CO PP. B uacruoctu, B. m. 210.1
craggapra MCO 105 Bepcum 2017 r. ormeuaercs,
yTO B OOJBIIMHCTBE 0a3 OLIEHKU [BKJIOYAs PHIHOY-
HYIO CTOMMOCTH]| OTpasKaeTcsi pacueTHO-OILeHOUHA A
meHa obMeHa axkTuBa OesoTHocuTenbHO [without
regard; mepeBop “without regard” xax «06e3 yue-
Ta», cHeJaHHBIA B pycckoir Bepcum MCO 2017,
B JAHHOM CJIyuae HEKOPPeKTeH] 3arpaT mpoAaBIia
Ha OCYIecTBJeHNEe IMpOJaKku ¥ 0e3 IIOIPaBOK
Ha Kakue-Inb0 HAJIOTH, MOAJeKAII[e YIIaTe KarK-
IOH W3 CTOPOH CHEJKU B pe3yJjbTaTe HeIlocpen-
CTBEHHOT'0 COBEPIIeHUA CAEJKY [peudb uaeT mpesKie
BCEro 0 TaKOM KOCBEHHOM HAJIOTe, MOTYIIeM BO3-
HUKATh B Pe3yJIbTaTe HeIOCPeJCTBEHHOTO COBep-
menusa caenaku, kKak HJIC]. Takum obGpasom, co-
raacHo moaunuu Cosera mo MCO, prIHOUHAS CTOM-
MOCTh MOXKET KaK BKJIOUYAThb, TAaK M He BKJIOYATh
B cBoit cocraB HIIC, mHaue Kak ecjam OIEHIIIUKA
IIPOCSAT COOOIATh WJIKU He COODIATHL O BKJIIOUEHUU
ninu HeBKJIoueHnu HJIIC B cocraB ompenessgeMoi
UM PBIHOYHON CTOMMOCTHM B 3aJaHUU HAa OIEHKY,
manHad nHGOPMAIUA He SBJIAeTcs 00A3aTeIbHON K
COOOIIEHUIO B OTUETEe 00 OIleHKE 1 SKCIIEPTHU3aX CO-
raacuo TpeboBanumaAM MCO [MCO 2017 rax:xke meii-
CTBYET II0 OTHOIIEHUIO K PeryJrpOBAaHUIO dKCIIEp-
TU3 U peleH3uil oT4yeToB 00 ornenke]. Ilosunus Es-
pomeiickux craamaptoB oieHku TEGoVA (ECO
2016) orsinuna ot mosuituu MCO mo Bompocy ydeTa
HIC, u B cranmapre ECO 1 ueTKo ykKasbIBaercs,
yro HIIC He BXOAUT B COCTAB PHIHOYHOM CTOMMOCTH
00'bEKTOB OI€HKU, U JOJKEH BBIUJIEHATHCA U3 Olle-
HOK M c000IaThCcsa oTAebHO. dTa HopMma ECO ayo0-
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JIIPYEeT COOTBETCTBYIOIIME IIOJIOKEHUSA 3aKOHOIa-
TesabcTBa EC mo HIIC B yacTu onpeneseHuA OTKPHI-
TOM PBIHOUHOM crommocTu (open market value).
Opumaxko B P® uHu HOopMbl ECO, HU HOPMBI 3aKOHO-
marenbcTBa EC He MMeIOT MPSMOTO AeHCTBUS, Tak
kak PefepasbHbIE CTAHIAPTHI OIEHKH, COTJIACHO
3aKoHY 00 OIleHOUHOH AeATeabHOCTU B P® Ne 135-
@3, paspabaThIBAIOTCS U MO3TOMY MOJKHBI MHTEP-
IpeTupoBaThcs Ha 0asze 1 B cBeTe MeKAyHaAPOSHBIX
CTaHIaPTOB OLIEHKU.

7. B ppiHOYHOM 0OMXO/le B OTHOIIIEHUU KaK TO-
BapoOB, TaK U MMYII[ECTBEHHBLIX IPAaB HA KalUTAJIb-
HbI€ aKTHBHI BCTPEUAIOTCA IEHBI, KaK coaeprKalme
B cBoeM coctaBe HIIC, Tak u He comepsKalme UX.
Ha HeKoTOpBIX PEIHKAaX o0paliaoniuecs akKTUBbI —
00 BbEKTHI OIIeHKY (HalpuMep, 3eMeJIbHbIe YUacTKU,
CIEJKU C aKIUAMHU, O0JUTraluaMU U HEKOTOPBIMU
MIPOYMMHU BUAAMU KOTUPYIOIIUXCS IeHHBIX OyMmar),
B IIpuHITUIE He MoryT obsararbess HIIC B cooTBeT-
CTBUU C POCCUNCKUM 3aKOHOJATEIbCTBOM, [I09TOMY
UX IleHa B MPUHITUIIE HE MOJKET BKJIOYATh HAUMC-
aeaunt HIC. Ha gpyrux peIHKax, B 3aBUCHUMOCTH
OT CHCTEMBI HAaJIOr0O0JIOKEHUA KOHKPETHBIX IIPO-
IaBIIOB, HAOJIOMAI0OTCA COUETAHUSA PHIHOYHBLIX I[€H
MpeIJIOXKeHnA U OOTOBOPHBLIX IeH (I[eH CHeJOK),
BBIpaKeHHBIX KaK ¢ yuerom HJIIC, Tak u 6e3 Hero.
KouKperHble Mpomopuuyu U TaKUX, U TAKUX I€H,
HaOJomaeMble Ha PHIHKE, 3aBUCAT OT KOHKPETHO
paccMaTpUBaeMOro U aHAJIU3UPYEMOTO B OTUYeTe 00
OlleHKEe WJIM 9KCIEePTHOM 3aKJIOUEHUU PHLIHOUYHOTO
cerMeHTa ¥ MAOMHUHUPOBAHUA B TAKOM CErMEHTe
CIeJIOK / IPEeIJIOKEHN, B KOTOPBIX KOHKPETHBIE
MPOJABIIbI ABJIAIOTCA maarenbimukavMu HIIC wmam
He SABJISAIOTCS TAKOBBIMU. KOHBEHIIMM BKJIIOUEHUS
uian HeBKJoueHuss HJIC B JaucTuHTM mpomak Ha
PasHBIX PBIHKAX M X CerMEHTAaX TaKJKe pasimda-
IOTCA MEXKIY coDOoii.

8. C yueToM TOTO UTO KaK PLIHOYHAS CTOMMOCTD
ompejieieHa B POCCHUIICKOM 3aKOHOIATEJILCTBE 00
OLIEHOYHOM MeATEeJbHOCTH, OHA SIBJIAETCSI Haubojee
68eposmHOll YeHOol 8 npednosodeHulu, ¥mo odsexm
OUEHKU Bblca8JeH HA pPblHKe N0 MUNUYHOL
opepme (cm n.5), MeHTPATLHBIM BOIPOCOM, OTHO-
CHUMBIM K BeJEHHUIO OIEHINMWKA WJIMN JKCIIEePTa, SB-
JIAETCS TO, BKJIIOUAET JIM Han0oJiee BePOsTHASA I[[eHa
Ha COOTBETCTBYIOIIIEM aHAJIU3UPYEMOM MM CerMeH-
Te peiEKa HI[C uau He BKJIOYAET ero. ITO BOIPOC
PBIHOYHOI'O aHAJIN3a, KOTOPBIA AOJIMKEeH IIPOBOIUTH
OLIEHIITUK WJIU 9KCIIEPT, XOTS OH MOJKET CChLIATHCS
IIPpX 3STOM Ha ONYOJMKOBAHHLIE DPBIHOYHBLIE Me-
TACBUAETEIbCTBA WJIM HCCJIEIOBAHUS, IMIPOBEIEH-
Hble JIPYTUMU 3DKCIEepTaMHU, CIeNMuaJuCcTaMHu II0
IeHHBIM OyMaram, pPBIHOYHBIMH WIOCPEIHUKAMU,
puenTopamu u up. [Ipuw TakoMm aHajamse MMOJ Bepo-
SITHOCTHIO MOJKET IMOHWMATBHCA YaCTOTHAS BEPOST-
HOCTH, ONpeesieHHAd NCXOAA U3 MaHHBIX PBIHOU-
HOM BLIOOPKM, AaHAJU3UPYEMOM OIEHITMKOM WJIN
9KCIIEPTOM B OTUeTe 00 OIleHKe WJIU 9KCIEPTHOM
3aKJIIOUEHUM, COCTABJIEHHBIM B COOTBETCTBUU
¢ TpeboBauumaMu PCO (T. e. mpeobIafaioT JU B UC-
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caenyeMoi BHIOOPKEe PHIHOUHLIE CAEJKYU WU IIPen-
Jo:kenusa, BbIpaskeHHble ¢ HIIC mau Ges Hero').
B HEKOTOpBIX caydyadx HJaHHBIA BOIPOC MOKET
OBITH ypPeryJIupoBaH BBeJeHUEM B OTYeT WU B 3a-
KJIOUEeHNE COOTBETCTBYIOIIEro AOMYIIeHns, OAHAKO
TakKoe [OIyIlleHue IIPU KCCIeSOBAHUU PHLIHOUHOMN
CTOMMOCTH He JO0JIKHO UMEeTh CTaTyC CIeIUaIbHOT0
IOIYIIIeHUs, T.€. IPOTUBOPEUUTH HAOJIIOZAeMBbIM
PBIHOUHBIM (paKTaMm.

9. B To Ke BpeMsA aHaAJIU3 OIEHIITNKA UJIU dKC-
mepra He OOJI’KeH BBOAUTHL B 3a0iy:knenue. Ecam
eMy CTaHOBUTCSA WM3BECTHO, UTO TO WJU HWHOE PBI-
HOUHOE IIpeJJiosKeHne, MUCIOJIb3yeMoe B KauecTBe
o0BeKTa-aHayora, peanusyerca B pexkume ¢ HIIC
nym 6e3 HIIC, oH moiKeH MPpUHUMATDH €T0 K aHaJIu-
3y C COOTBETCTBYIOIIIMM [OIyII[eHHWeM. B MHBIX
B cJIy4Yasx, KOrjga HUKaKoi momob6Hoi nHGopMaIuu
[0 WCIIOJIb3YeMOMY aHAaJIOTy He HMeeTCs, MOXKHO
moApas3yMeBaTh, UYTO B COCTaBe ero IeHbl purypu-
pyert B3BereHHbI# 0 BeposaTHOocT HIIC. IIpu sTom
TaKoe B3BelllMBaHUE JOJKHO OBITh OOOCHOBAHO
OIIEHIIIUKOM MJIA SKCIEPTOM CO CCBIJIKOI Ha 6aso-
BYIO YaCTOTHYIO BEPOATHOCTHL PACIIPeesieHus Ccle-
JIOK B aHAJIU3UPYeMOM PBLIHOUHOM CerMeHTe IIO
kpurepuio ¢ HIIC uiu 6es HIC’. IIpu coriacosa-
HUM CKOPPEKTUPOBAHHBIX I[€H CAEJOK aHaJIoroB
B OIEHOYHOM AaHaJnu3e [OOJIKEeH 0o0ecreunBaThCs
enuHbIN O0asuc yuera HIIC B meHax: Bce UCIOJB3Y-
eMble aHAJIOTHY JOJYKHBI ObITh IPUBEAEHBI K eIUHO-
My 1eHoBoMy 6asucy simbo ¢ yuerom HIC, nmbo 6e3
yuetra HIIC, au60o ¢ HIC, yuTeHHBIM IO B3BEIIIEH-
HOM BEPOSITHOCTH, JIUOO MOJI?KHBI OBITH BBEIEHBI
COOTBETCTBYIOIIIME IOMYIIeHUsI, He SBJAMINeC
cuenuajdbHBIMU. B oTueTe / 3aKJiloueHUM 00s3a-
TeJHbHO [OOJIXKEeH PacKpPbIBAThCA 0asuc MpUMeHse-
MbIX 1eH B miaHe yuera HI[C B mpoliecce omeHOY-
HOro aHajusa (aHaJ3a COIOCTABUMBIX aHAJIOTOB)
Cc TeM, 4YTOOBI 00eCIIeunBAaJIOCh €JTUHCTBO yUeTa pPhI-
HOUHBIX CBHUIETEJLCTB O IleHax. Hemomyctumo,
YTOOBI CKOPPEKTUPOBAHHBIE PHIHOYHBIE IIEHBI COIIO-
CTABMMBIX aHAJIOTOB, UCIIOJb3yEeMbIX IIPU aHAIU3E,
OKa3bIBAJINCH BHIPAKEHHBIMHU Ha HECOIOCTABMMOM
mo HIIC 6asuce.

* BO3MOXHO TaKKe MpOBEAEHWNE aHanM3a CTaTUCTUYECKOW 3HauMMO-
CTV NonyYeHHbIX No BbIGOpKe pe3ynbTaToB ¢ NpuUenomM Ha opM1MpoBaHve
3aKIMIOYEHUsI O TeHeparibHOW COBOKYMHOCTM COOTBETCTBYIOLLENO PIHOYHOIO
cermeHTa.

Hanpumep, oueHLwmkomM npu aHannse 6a3oBoii BbIGOPKU M3y4aemoro
PbIHOYHOTO cermMeHTa yctaHoBneHo, 4To 40 % cpenok BkmovaT HAC,
a 60% He BkmoyaT ero. COOTBETCTBEHHO, anpuvopHasi BEPOSITHOCTb
yyeta HOC B LieHe Npy paccMOTPEHUN TOrO UM MHOTO PbIHOYHOTO CBUAE-
TenbCTBa B Ka4eCTBE aHarora B OTCYTCTBME WMHOW YTOUHSIOLLEH H(opMa-
UMM no gaHHomy awHanory, coctaensieT 40 %. W Takum obpasom oxupaae-
Mas (B3BelleHHasi no BeposTHocTu) BenuunHa HOC B coctaBe TOro unm
MHOTO PbIHOYHOTO LIEHOBOIO CBMAETENbCTBA, YYTeHHasi Ha Ga3e Ucnonb3y-
emoll anpuopHoi BeposiTHocTu, cocTtaensieT (P —P/(1 + RVAT))xProb =
= (P — P/1,2)x0,4 = 0,1666xPx0,4 = 0,0666xP, nnn 6,66 % BenuW4uHbI
MCnonb3yeMoro LEHOBOrO CBUAETENbCTBA (rae P — 3asiBneHHas ueHa
npeanoxexus (caenku) aHanora; RVAT — craBka Hanora Ha HAC (B P®
B 2019 r. — 0,2); Prob — anpwopHas BeposTHocTb ydeta HOC B coctaBe
PBIHOYHOI LieHbl B paccMaTpuBaeMoM cerMeHTe pbiHKa). [anee, ecnu npu
aHanu3e COMOCTaBUMbIX LEeH / apeHOHbIX CTaBOK OLEHLUMK MCMOMb3yeT
6a3nc ueH / ctaBok 6e3 HAC, To emy 6yaet Heobxoavmo BbigenuTs HAC
B 6,66 % 13 cocTaBa yka3aHHOro LIeHOBOrO CBUAETenbCTBa ANSA ero fasnb-
Henwero yyeTa B aHanuse, nposogmmom 6e3 HAC.
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10. Takum 06pas3oM, BOIIPOC O TOM, BKJIIOUAET
Jau coobitaemasda priHOUHAsA crouMocTs HIIC B muu
He BKJIOYAeT ero, — 9TO dMIUPUUYECKUII BOIPOC,
KOTOPBIM MOKeT OOOCHOBBIBATHLCS M pemIaThes
OILIEHIITMKOM WMJIM SKCIIEPTOM B UX OTUYETHBIX HOKY-
MeHTaxX NyTeM IIPOBeJeHUs PHIHOYHOTO aHAJIMU3a U
B AeHCTBUTEIbHOCTHY AOJIKEH PelraTbCcsa UMU B CIIy-
yae, ecJIM 3aJaHUe Ha OIeHKY MU IIOCTAHOBJIEHUE
0 TpOBeIeHUU CcyneOHOIl SKCIEepPTU3bl COAEPIKUT
COOTBETCTBYIOIIlee YKa3aHue.

PEKOMEHJAITNHA I10 COOBIIEHUIO
PE3YJIBTATA OIIEHKH PEIHOYHOW
CTONMOCTH

11. PekomeHayeTcs, 4TOOBI BOIIPOCHI yUueTa UJIHN
Heyuera HJIIC B cocTaBe mokasaTess cooOIIIaeMoit
UTOTOBOUM PBIHOUHOM CTOMMOCTU UYEeTKO OTOBapuBa-
JIICh 3aKasuMKaMU OIeHKU B 3aJaHUAX Ha OIEH-
Ky / ompeJesieHuAX CyIOB. B pesysbrare OIEeHIITUK
OymeT cooOmaTh 0asuc PBIHOUYHON CTOMMOCTH
B muaHe craryca yuera HIC B cooTBeTCTBUU C Tpe-
00BaHUSAMY, YKA3bIBAEMBIMY B MMEIOIIIEMCS y HEro
3aJlaHUN Ha OIEeHKY (T.e. coo0IIaTh PBIHOYHYIO
croumocTsb ¢ HIIC unu 6e3 HIC).

B coorBeTCcTBUM ¢ IIPOBEAEHHLIM AHAJIN30M U
3akoHOM «QO0 olleHOUHOU JesaTeJbHOCTH B PdD»
Ne 135-P3, pekoMeHAyeTcA B TeX CJaydasix, Korga
OLIEHIITUK WMJIM SKCIIePT He MMeeT YKasaHWi 3aKas-
YymKa / cyma 0 TOM, KaK COOOIIaTh B OTUETe UJIU 3a-
KJIIOUYEeHUY Pe3yJIbTaT OIEeHKM — C YUeTOM HJu 6es
yuera HJIC, a Ha pbIHKe HAOJIOJAIOTCA CHEIKU
¢ HIC u 6e3 HIC, To (6e30THOCUTEIBHO K IIpUMe-
HAeMOMY MM 0as3KCy COIIOCTABMMOIO aHaJn3a IieH
mo HJC mpu mpoBemeHWHW OIIEHOYHOTO aHAJIM3a)
pesyabTaT OIEeHKM PBIHOYHON CTOMMOCTH IOJIXKEH
coobmareea Ha ToMm 6asuce mo HIIC, koTopomy Ha
PBIHKE COOTBETCTBYET OOJIBLIIIMHCTBO CHEJOK. Eciau
OLIEHIITUKY WJMN 9KCIEPTY IPEICTABJISETCA CHATya-
Ks, YTO B AHAJIU3UPYEMOM PBIHOYHOM CErMEHTe
caneaxu ¢ HIC u 6e3 HIIC mabatogatoTca HA mapu-
TETHBIX YacTOTaX, M OH Ha O0'BEKTHMBHBLIX OCHOBA-
HUAX 3aTPYAHAETCS CHEeJaTh 3aKJIIYEHHUEe O TOM,
KakKue CIeJKM Ha PBIHKE BCTPEYAIOTCS dYalle, TO
pesyJabTaT OIeHKH MOYKET COIepPKaTh B CBOEM CO-
cTaBe B3BEIEeHHYIO IO (IIapUTEeTHOH) BEePOSATHOCTHU
Beauunay HJIIC, T.e. Braiouats HIIC B pasmepe
10 % B Tex ciay4yasix, KOTa B aHAJIU3UPYEMOM PhI-
HOUYHOM CerMeHTe HalOJoJaeMasi JacTOTa CIEeJIOK
¢ HIIC u 6e3 HIC oxasrpiBaeTca IPUMEPHO OAWHA-
KOBOi1, a craBka H]IC cocraBasier 20 % .

12. B HeKOTOPBIX CcIydYadX, KOTHAa OIEHIIUK
WJIN SKCIePT He HaMepeBaeTCcs MIPOBOAUTH COOTBET-
CTBYIOIINI PLIHOYHBIA aHAJNN3, IIOJEe3HBIM MOYKET
OKasaThbCA BKJIIOUEHHE B OTUeT OO0 OIleHKe W
B 9KCIEPTHOE 3aKJIIUYEHUE CJIeLYIOIIer0o AONIyIle-
Huda: «CoraacHo cr. 3 3axkona “O0 OIleHOUHOI Jed-
TeabHOCTU B P®” N 135-P3, moa prIHOUYHOM CTOM-
MOCTBI0O O0'b€KTa OIleHKH IIOHMMAaeTcs Hambojee
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BepoATHAsA I[eHa, II0 KOTOPOHM JaHHBIA OOBEKT
OIIEHKM MOJKET OBbITH OTUYIKJAeH Ha OTKPBITOM PHIH-
Ke B YCJHOBHUAX KOHKYPEHIIMM, KOTZa CTOPOHBI
CHeJIKU NeHCTBYIOT Pa3yMHO, pacmoJjarasi Bceil He-
obxoaumoii mH(poOpMaIueli, a HAa BeJUUYHNHE IeHBI
cIeJKU He OTpaskaloTcd KaKue-JInb0 upesBbIUaii-
HbIe 00CTOATENbCTBA, TO €CTh KOTJA: OJHA W3 CTO-
POH cIeJlKH He 00d3aHA OTUYKIATH OOBEKT OIeH-
KM, a Apyras CTOpOHAa He 00sd3aHA MPUHUMATH HC-
TOJIHEeHN’e; CTOPOHBI CAEJIKU XOPOIIT0 OCBEIOMJIEHBI
0 TmpeaMeTe CAEeJKU U JefCTBYIOT B CBOMX WMHTepe-
cax; OOBEKT OIeHKHN IIPeACTaBJIEH Ha OTKPBITOM
PBHIHKE TIOCPEACTBOM IIYyOJMYHON O(EepThI, TUIUY-
HOM IJIA aHAJOTHUYHBIX 00HEKTOB OIEHKU», TAKUM
o6pasom, HIIC yuuTbiBaeTcA B cOCTaBe IeH U/UIU
apeHAHBIX CTAaBOK, HCIIOJb3YeMBIX B HACTOAIIEM
oTdueTre / UCCJIEJOBaHNUM, B TOH Mepe, B KaKOH
HanboJiee BEPOATHAA IeHAa CHEJOK II0 pean3aliuu
UMYIIeCTBEHHBIX IIPAaB HA COOTBETCTBYIOIIEM WC-
cJaelyeMOM PBIHOYHOM CerMeHTe BKJIOUaeT WU He
BKJtouaetT HIIC».

13. PacupocTpaHeHHBLIM B €BPasUMCKOM OIle-
HOUYHOM COOOIIleCTBE SBJAETCS MHEHHEe, UTO
B OIEHKAX M OSKCIIEPTHU3aX PLIHOUYHOH CTOMMOCTH
IIpYU OCIIapMBaHUU KaZacTpPoBhIX pesyabraToB HIIC
YUUTHIBATH HE CJIEeAYyeT, a CJIeAyeT MPOBOAUTE OIle-
HOUHBIN aHAJW3 W COO0OIaTh ero pes3yJbTaThl 0e3
yuera (T.e. B ToM uumciie ¢ BbluwieHeHuem) HIIC.
B 0I11eHOYHO-39KCIIEPTHOH MeATEeIbHOCTH TaK CJIeny-
eT IIOCTYIAaTh, eCJIM B PEIlIeHUN CyAa O HasHAUeHUN
9KCIEePTU3LI UETKO YKasbhbIBaeTcAd Ha 9TO. B MHBIX
00CTOATENIbCTBAX, MOAHHBIA BONPOC HE SBJIAETCS
3aKOHOJATEJILHO YPeryJInpPOBaHHBIM Ha TeKYIIUI
MOMeHT. ITOCKOJIbKY OIIEHIITUK / 9KCIIePT CO0o0IIaeT
B CBOEM OTUYeTe / 3aKJII0UeHNUN MMEHHO PBIHOUHYIO
(a He KaJacTpPOBYIO) CTOMMOCTL OOBLEKTA MCCJIEeI0-
BaHUsA (00BEKTa OCHAPUBAHUS), OH MOJKEH PYKO-
BOJCTBOBAaThLCA B JAaHHOM BOIIPOCE OOIIMMM HOpMA-
M{ ¥ MIPaBUJAMMU MMEHHO OI€HOYHOTO 3aKOHOJa-
TeJILCTBA, KaKWe CYII[eCTBYIOT HA MOMEHT PeIlleHU s
crmopa. PacmpocTpaHeHHOe 00IeMOpaibHOEe MHpes-
CcTaBJIeHNEe, UYTO «HeJb3s OpaTh HAJOr Ha HAJIOT»,
B JAHHOM cJIy4yae sIBJIsieTCs He 0ojiee yeM MOPAaJb-
HBIM, a He IPOIeCCYaJbHBIM IIPEeCTaBIeHneM; OHO,
B YACTHOCTHU, OIPOBEPraeTrcs HEKOTOPBIMHU O0ObIUA-
AMU HAJIONOBOTO 00MXO0/ia, HAIIPUMED, IPU PO3HUY-
HO¥l mpogasxke Boaku B PD HJIIC ucumcaserca xax
C IOHAJIOTOBOT'O 9JIeMEeHTAa I[€HbI, TAK U C aKI[13a Ha
Hero.

IEVCTBUE HACTOSAIIAX
PEKOMEHIA ITHI1

14. Hacroamuii OOKYMEHT BCTyIaeT B [Oeii-
CTBME C MOMEHTA ero MPUHATUA U AeHCTBYeT I0 TeX
IIop, IIOKa B OIIEHOYHOM 3aKOHOmaTeJabcTBe PP ma
ypoBHe 3akKoHa <«0OO0 OIleHOUYHOH [esATelbHOCTHU
B P®» Ne 135-903, ®CO miu B KOJJIETHATBHBIX CY-
neOHbIX pernieHusax BepxoBHoro Cyna P® me Oyzer
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OCYIIECTBJICHO HEIIOCPeACTBeHHOE yperyanpoBaHue OymeT coiep:KaTh HOPMBI, OTJIMYHBLIE OT HACTOSA-
Bomrpoca 06 yuere HIIC B cocTaBe pPHIHOYHOI CTOU- X, HOPMBI HACTOAIIEr0 JOKYMEHTa yTPauyuBaioT
MocTH. B TOii Mepe, B KaKOH 9TO peryJupoBaHUe CUITy.

ITPHJ/IOJKEHHUE
Cyneonsbie npeneaenTsl P@, BpIpaskaroniyue cXoxy0 HacToamuM PexoMeHIanAM IIO3UI[HIO

e [TocranoBnenue Ilinenyma Boiciiiero Apourpaskuoro Cymza P® Ne 33 «O HEKOTOpPBIX BOIIPOCaX, BOZHU-
KaIIUX Vv apOUTPasKHBIX CYJOB IIPU PACCMOTPEHUH JIeJI, cBsA3aHHBIX ¢ B3auManueM HIIC» ot 30.05.2014.

e Onpenenenne CymnebHON KOJJIEernu IO 9KOHOMUUYecKuUM crmopaMmM Bepxosumoro Cyma P® Ne 306-KT
18-13128 ot 20.12.2018.

e Onpenenenne Bepxosuoro Cymza P® Ne 308-9C17-9467 or 23.11.2017.

e Onpenenenne Bepxosuoro Cymza P® Ne 5-KI'18-306 ot 06.03.2019.

Apmemenrkoe Andpeii Hzopeeuu,

yudeHslii cekperaps Komucceun, e-mail: achudakhin02@gmail.com

Cmamuva nocmynuana 6 pedarxyuro 12.03.2020
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