v
&
I
2092

ObHKG

ERETEEam OTYET Ne 18-23048/2024-0

00 oueHKe cnpaBeanMBon CTOMMOCTHU
npaB COGCTBEHHOCTU Ha LieHHble Oymaru: obnuraums
npoueHTHaa 6e3nokymeHTapHasa cepua 30-2027, ISIN:
RUOOOA107JN3 B konn4yectBe 1 wrt. [lata norawueHus
12.02.2027. Bantota HomuHana: Jonnap CLUA

3AKA34MK: OBLECTBO C OrPAHVNYEHHON ; Py
OTBETCTBEHHOCTbBIO « MEHEIXMEHT- f 11
KOHCANTUHI»

NcnonHuTENb: OO0 «OBUKC»

OCHOBAHME A1 OLIEHKW:

J[10roBOP HA MPOBEOEHWME OLIEHKM Ne 18-
23048/2024-0 01 19.01.2024 r., BA0AHVE HA
OLIEHKY N2 2 0T 06.06.2024 .

JATA OLIEHKM: 05 MIOHA 2024 T

JJATA COCTABIEHW/A OTYETA:
06 noHA 2024 1.

MoOCKBA 2024



125212, Mockaa, yn. Agmmpana Makaposa, 4.8
Ten:(495) 38011 38, 411 2214

chakc: (495) 380 11 38

e-mail: infofabiks ry

weew.obiks.ru

nB"Kc DUEHKA BMIHECA W EOHCANTUHI

B cootBetctBuM c [oroBopom Ha rnpoBeaeHue oueHku Ne 18-23048/2024-O ot
19.01.2024 r., 3apaHvem Ha oueHKy Ne 2 ot 06.06.2024 r., 3aKM0YEHHBIM mvexgy ObuwecTeo
C OrpaHM4eHHOW OTBETCTBEHHOCTHH «MeHemKMeHT-KOHCanTUHM» (3akazumkom), 1 OO0
«OBUKC» (Ucrnonuutenem), OueHwmk WcronHutens nposen OLIeHKY crnpaBeanuBoi
CTOMMOCTM 0DbEKTa OLIEHKW.

OueHka npousBeaeHa no coctosiHWMio Ha 05 mioHs 2024 r., nocne NONy4YeHUA UCXOAHbLIX
A8HHbBIX, O3HAaKOMMEHWs C MPaBOBOW, (PUHAHCOBOW, TEXHWUYECKOM [OKyMeHTauuein wu
MHbopMaLIMen, KoTopasi MCNoNb3oBanack Npu pacyéTe crpaseanMBoil CTOMMOCTU 0BbeKTa
oueHkw. Llenk oueHkW: onpefeneHne cnpaBeanmBoii CTOMMOCTY UMyLLECTBa ANA pacyerta
CTOMMOCTM YWCTbIX aKTMBOB [N ONPeAesieHnsi CTOMMOCTM YWCTbIX akTMBOB hoHAa nop
ynpaeneHvem OBLlecTsa C OrpaHMYeHHON OTBETCTBEHHOCTBIO « MeHEemKMEHT-KOHCANTAHM.

OueHxka BbinonHeHa B cooTBeTCTBUM C TpeGoBaHusamu PepepanbHoro 3akoHa «O6
OUEHOYHOI OesTeneHocT B P®» ot 29.07.98 r. Ne 135-03 (B geicTByoweii pegakumm),
«CtaHgaptamm  oueHKW, 06S3aTenlbHbIMM K MPUMEHEHUIO cybbekTamm  OLEHOYHOM
AEATeNbHOCTNY, YTBEPKAEHHbIMW MUHNCTEPCTBOM 3KOHOMMWYECKOTO PasBUTWS U TOPrOBMU
Poccuiickon ®egepauun: @CO |, ®CO I, ©CO lil, dCO IV, €O V, ®CO VI, dCO 8,
MC®O 13, a Tawke B cootBeTcTBMM cO CraHgaptamu u npasunamM OLEHOYHON
neatensHocty APMO. ObGpawatw BHMMaHWe, 4YTo 3TO NMCbLMO He sBnseTtcas OT4dTom o
OLEHKe, a TonbKo npeaeapseT OTYET, NpUBEAEHHbIV Aanee.

B pesynbraTte npoBegeHHOro uCCneaoBaHuA, Ha OCHOBaHUU nony4yeHHOW
UHOPMaLUK, caenaHHbIX OBLMX U crieynanbHbIX A40NYLEeHWUI, N0 COCTOSHMIO Ha 05

uioHs 2024 r. nToroBas BeNU4YMHA CpaBeasIVBON CTOMMOCTH O6LEKTa OLIGHKM

cocTaBnseT’:
Ko;':g::xa Cnpanennuéaa CnpaBsegnusas
Llennan Gymara, KonuyecTtBo CTOMMOCTb CTOMMOCTb
ISIN Hounnan 3aK&";TT"H)’ LB obnekTa obbekTa
4 oueHku, USD OUEeHKM, pyb.
RUOOOA107JN3 1000 93,2022% 1 932,022 82 723,85

OueHwuk: 1 kamezopuu

leHepanbHbIl Qupekmop

06 vioHs 2024 . '

| =
Cnpasennueas cToumocTb obnuraumin paccuutana 6es yuera KYNOHHOTO aoxoaa
hitps://cbr.ru/currency _base/daily/?UniDbQuery.Posted=True&UniDbQuery. To=05.06.2024 (88,7574 py6.)
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1. BBEOAEHUE

1.1. 3AOAHUE HA OLIEHKY

[aHHbIN pasgen oTyéTa 06 oLeHKe cocTaBneH B COOTBETCTBUM ¢ [JOroBOpOM Ha npoBeaeHne
oueHkn Ne 18-23048/2024-0O ot 19.01.2024 r., 3agaHue Ha oueHky Ne 2 ot 06.06.2024 r. 1
npeAcTaBneHHbIMN 3aKa3yunkoM AOKYMEHTaMM.

OOBLEKT oLeHKU

npaBo COOCTBEHHOCTM Ha UeHHble Oymaru: obnuraums
npoueHTHas 6e3gokymeHTapHaa cepus 30-2027, ISIN:
RUOOOA107JN3 B konunvectBe 1 wTt. [Jata noraweHus
12.02.2027. Bantota HommHana: Jonnap CLUA:

Cratyc LIB: B o6paiieHnm

MmywecTtBeHHble npaBa Ha
0OBEKT OLeHKHU

lMpaBo obuien goneson COGCTBEHHOCTHU

O6pemMeHeHusI(OrpaHn4eHus)

[loBeputensHoe ynpaBneHue

MpaBa, yuntbiBaemble npum
oLieHKe

O6pemeHeHust
(orpaHu4eHus)

MpaBo cob6CTBEHHOCTH

He 3apernctpupoBaHbl

Llenb oueHkn

onpegeneHve cnpaeBegsiMBo CTOMMOCTM UMyLlecTBa B
COOTBETCTBUM c MexayHapoaHbIM cTaHgapToMm
donHaHcoBOM OTYETHOCTH (IFRS) 13 «OueHka
cnpaBeaIMBOM CTOMMOCTUY, MONOXEHUaAMU ctatbn 37
depepanbHoro 3akoHa Ne156-P3 «O6 WMHBECTULMOHHBIX
doHgax», ¢ ydeTom TpeboBaHMi YkasaHus baHka Poccum
oT 25.08.2015 N 3758-Y «O6 onpegeneHun CTOMMOCTMU
YNCTbIX aKTUBOB MHBECTULMOHHBLIX (POHAOB, B TOM 4ncrie O
nopsigke pacyeta CpegHerogoBOM CTOMMOCTWM  YMCTbIX
aKTMBOB MaeBOro0 MHBECTULMOHHOMO POHAA M  YUCTbIX
aKTMBOB  aKLUMOHEPHOr0  WHBECTUMLMOHHOrO  ooHaa,
pac4yeTHOM CTOMMOCTM MWHBECTULMOHHbLIX MNaeB MNaeBblX
WHBECTULMOHHbIX  (POHOOB, CTOMMOCTM  MMYLLECTBA,
nepedaHHoro B OMnaTty WHBECTUUMOHHbIX MaeB» Ans
onpegeneHns CTOMMOCTM YUCTbIX akTMBOB (boHOA noA
ynpaBrieHneM ObuecTBa c OorpaHuNYeHHom
OTBETCTBEHHOCTbI «MeHeaKMEHT-KOHCANTUHI»

Bua ctoumocTtun

CnpaBsegnueas CTOMMOCTb B COOTBETCTBUN c
MexayHapoaHbIM CTaHO4AapTOM (OPUHAHCOBOW OTYETHOCTM
(IFRS) 13 «OueHka crnpaBeannBonM CTOUMOCTUY.

MpeAnocbINIKM CTOMMOCTH

Bug crommoctm - cnpaBeanuBasi CTOMMOCTb B
COOTBETCTBUU c MexayHapoaHbIM CcTaHgapToMm
PUHAHCOBOM OTYETHOCTH (IFRS) 13 «OueHka
cnpaBeanuBon CTOUMOCTUY.

YKasaHHbIN cTaHgapT onpenenseTr noHATME
«cnpaeefnvBasa CTOMMOCTbY» Kak LieHy, koTopas Obina Obl
nonyyeHa npu npodaxe aktuea WnuM ynnadeHa npu
nepenade obdAsarenbcTBa B Xo4e OObIMHOW CAENKU MEXay
y4yaCTHUKaMu pbiHKa Ha gaTy oueHkn (n. 9 MCPO (IFRS)
13).

CtoumocTb onpegensetcss 6e3 yyeTta HamoroB, KOTOpble
yrnnaynBarTcss B COOTBETCTBUM C 3aKOHOAATENIbCTBOM
Poccuiickon ®efepaumm unmM MHOCTPaAHHOrO rocydapcTsa
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npum I'IpI/I06peTeHI/IVI N peannsaunmn yka3aHHbIX akTUBOB.
I'IpennocunKM CTOMMOCTMU:

» npepgnonaraeTcd caenka ¢ 06beEKTOM OLIEHKM;

» Y4YaCTHUWKM COEenKkM WM nofb3oBaTenu obbekTa
SABMAIOTCSA HeonpegeneHHbIMU nmuamm
(rMnoTeTnyeckne y4acTHUKN);

» pata oueHkn — 05 utoHa 2024 r.;

» npeanonaraemoe UCNonb3oBaHWe obbekta —
Hanbonee addeKkTMBHOE wucnonb3oBaHne. [Ons
uener HacTosieh oOueHKM noa  Havbornee
3PPEKTMBHLIM  UCMOMB30BaAHNEM  MOHUMAETCS
Tekywee wucnonb3oBaHne obbekTa oueHkn (n. 6
®COIl, n. 17 dCO Il, n. 29 MCPO (IFRS) 13;

» Xxapaktep cpenkum - paobpoBonbHas caenka B
TUMUYHBIX YCNOBUSX.

OcHoBaHMst ana  ycTaHOBNEHWs Mpegnocbifiok:  BuA
CTOMMOCTU «CnpaBeanuBasa» noanexuT onpeaeneHuio B
COOTBETCTBMM C LeNsaAMM oueHkn (YkasaHue LleHTpanbHoro
BbaHka Poccunckon ®epepaumm N 3758-Y ot 25 aBrycra
2015 ropa).

CneuunanbHble gonyLlieHus

MHble cyuwiecTBeHHble OOMYLLEHMS - MPU OLEHKe oObekTa
OLEHKN Yy4MTbiBaeTCcsl npaBO COOGCTBEHHOCTUM Ha OObBbEKT
OLIEHKM, CKMOKM Ha pakTMyeckoe npaBo obllen OorneBon
COOCTBEHHOCTM W OoBepuTeENbHOE  ynpaBfeHue He
BBOOATCH.

HeobxoanmocTb
npuBreYeHus BHELLUHUX
opraHusauumn n

KBaﬂVI(bVILIVI POBaHHbIX
oTpacrneBbIX cneunanncToB

He npueneKanncb

[laTa oueHkn

05 ntoHa 2024 r.

CpoOK npoBeAeHUs OLeHKU

OueHka npoeegeHa 06 nioHa 2024 r.

OrpaHny4eHunsi oL eHKH

v' MHeHne OueHlUMKA OTHOCUTENbHO CrpaBeannBON
CTOMMOCTM OObekTa OENCTBUTENbHO TOMbKO Ha AaTy
OLEHKM, YKa3aHHyl0 B [aHHOM oOT4yeTe, U nuwb Ang
uenem wn YHKUMIA, YyKasaHHbIX B [JaHHOM OT4yeTe.
OueHWMK He nNpuyHMMaeT Ha cebsa  Hukakown
OTBETCTBEHHOCTU 32  WU3MEHEeHMe  MONUTUYECKMX,
3KOHOMWYECKMX, HOPUONYECKUX U WHbIX (aKToOpoB,
KOTOpble MOryT BO3HWKHYTb MoOcne 3ToM Aatbl U
NOBNUATH Ha PbIHOYHYKO CUTyaLMIO, U, KaK Cneacreume,
Ha CTOMMOCTb OObEKTa.

v' CnpaBegnveasi CTOMMOCTb LIEHHOW Gymaru okpyrieHa
00 OBYX 3HAKOB Nnocrie 3ansiTon.

v' CnpaBegnveasi CTOMMOCTb obnuraumi paccumTtaHa 6e3
y4yeTa KyrnoHHOro goxona

v/ OTYeT OOCTOBEPEH NULlb B MOMHOM OObeEME M NULLb B
YKa3aHHbIX B HEM LensiXx;

v/ 3aknoyeHne O CTOMMOCTW, COAepKalleecss B OT4yeTe,
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GasupyeTca Ha OaHHbIX O CMOXMBLUENCA CUTyaumum Ha
aaty nposedeHuns OLIEHKMN. OpHako, aTH
NpeanonoXeHs  MOryT M3MEHUTbCA C  TeYeHuem
BpPEMEHU;

OT oueHWMKa He TpebyeTca NosBMASATbLCS B cyge unu
cBMOETENbCTBOBATbL MHLIM  cnocoboMm no  noBoay
NPOV3BEeAEHHON OLIEHKN, MHA4Ye KaK no oduumansHOMY
BbI30OBY Cyaa;

00BbEeKT oueHkn He obnagaeT KakMMU-Nnbo CKpbITbIMU
dhakTopamm, KpOME OrOBOPEHHbIX B HACTOSILLEM OTYETE,
KOTOpble MOTyT MNOBNATbL HA €ro0 CTOMMOCTb;

oTyer coaepXKuT npodeccmoHanbHoe MHEHWne
OLEHLIMKA OTHOCUTENTbHO OLIEHMBAaeMoON CTOMMOCTHU
00beKTa OLUEHKM U He SBMSIeTCS rapaHTUemn Toro, 4To
00BbeKT oueHkn ByaeT npogaH Ha cBOGOAHOM pbiHKE MO
LeHe, yKkasaHHOW B JAaHHOM OTYeTe;

BCE pacyeTbl B paMKax oTdeTa npoBOAATCS C
NCMOMNb30BaHNEM BCTPOEHHbIX CPeACcTB Nporpammbi
Excel n3 naketa Microsoft Office. PesynbTaTthl pacyeToB
npuBedeHbl B YyAoOHoOM ana BocnpuaTua  dopme
(ncnonb3yeTcsa oKkpyrneHus).

OrpaHun4eHus Ha
ucrnonb3oBaHue,
pacnpocTpaHeHue U
nyonukauuio ot4yeta ob
oLeHKe 00beKTa OLeHKM.

OtyeT 00 oueHKe MoOXeT ©OblTb  MCMonb3oBaH
3aKas3uMKOM TONbKO ANns pacdeTa CTOMMOCTU YMCTbIX
aKTMBOB MNaeBblX WMHBECTULMOHHbLIX (OHOOB NOA
yrnpaBreHnem O6uwecTBO c OrpaHn4eHHom
OTBETCTBEHHOCTLIO «MeHeaKMEHT-KOHCANTUHI .
Mcnonb3oBaHue pesynbTaTtoB OLEHKW ANs NpoBeAeHUs
COENoK He nNpegnonaraeTcs.

[ns ykasaHHbIX uenen otyeT 06 oueHke MOXeT ObiTb
MCMONMb30BaH B TEYEHMEe LWecTn MecsaueB C AaThbl
OLIEHKMN.

Hwn 3akasuuk, HM OLeHOYHas KOMMaHUs!, HN OLIEHLLIMK He
MOryT  WCMNOMb30BaTb OTYET MHa4ye, YeM 93TO
npeaycMoTpPeHo HaCTOSALLUM JononHuTenbHbIM
cornaweHnem. OT4yeT UNU Kakas-nMbo ero 4actb He
MOryT ObITb  NpedocTaBneHbl  3aka3yMkom  Ans
MCMOMb30BaHUSA B LIENSX peKknambl, ANS MeponpuUsiTUn
Nno cBs3sIM C OBLLLECTBEHHOCTBLIO ©e3 NpeaBapuTENBHOrO
NMUCbMEHHOIO COrNacoBaHUS C OLIEHOYHOW KOMMNaHNEN.

dopma cocTaBrieHUs oT4yeTa
006 ouUeHKe

OTtyetr coctaBndetcs B ¢dopmMe [OOKyMeHTa Ha
OymaxHom Hocutene, nnubo B opme IMEKTPOHHOrO
nokymeHta (dpanmna) B dopmate pdf, nognucaHHoro

YCUIEeHHOM KBanuuumnpoBaHHOM 3ANEKTPOHHOM
noanucbld  OUEHLMKa, MOoAroTOBMBLUErO OT4eT 00
oLeHKe, " YCUIEHHOM KBannnumnpoBaHHOM
3NEKTPOHHON noanucbio €OUHONNYHOTO

WCMOMHNTENBHOrO oOpraHa OLEHOYHOW KOoMMnaHun. B
crniydyae nepedayn 3akasyumky oTtdyeta o6 oueHke B
dopme AokymeHTa Ha BymaxkHoOM HocuTene otyeT 00
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oueHke NpeaocTaBnsieTca  Takke B  dopwme
3MEKTPOHHOro JokyMeHTa (danna) B hopmate.pdf.

Popma npeacraBrieHUA
MTOroBOW CTOMMOCTH

PesynbTaT oOUEHKM (MTOroBasi CTOMMOCTb OObekTa
OLIEHKM) AOIMKEH ObITb NPEACTaBEH:
v B BMAe yucna (ABnATbLCS pe3ynbTaTom

MaTeMaTU4EeCKOro OKPYrreHus);
v' BamwoTa —[Honnap CLUA, c ykasaHvem 3KBMBareHTa B
pyonsx.

Cneuudunyeckue
Tpeb6oBaHUs K OoT4eTy 00
OLlEeHKe.

v" OTyeT 06 oLeHKe AomKeH ObiTb COCTaBMNEH OLEHLLIMKOM,
B OTHOLLIEHMM KOTOPOro CO CTOPOHbI CaMOPErynMpyeMbIX
OpraHM3auui OLEHLLUMKOB HEe NMPUMEHANUCb B TedeHue
OBYX neT B konuyectBe OByX M 6Gonee pas mepbl
OVNCUMNIIMHAPHOIO BO3AEUCTBUSA, HE MMEETCA HECHSTbIX
mnn HenoraleHHbIX mMep ANCUMMINHAPHOIO
BO30ENCTBUS, npegyCcMOTPEHHbIX depgepanbHbIM
3akoHoM oT 29 mntonsa 1998 r. N 135-903 «O6 oueHo4YHOoN
nesatenbHocTn B Poccuinckon Pegepaunmny», a Takke
BHYTPEHHUMM OOKyMEHTamu camoperynmpyemblx
opraHmM3auui OLEHLUMKOB, W CTaX OCYLLECTBIEHUS
OLIEHOYHOWN [OesATenbHOCTM KOTOPOro COCTaBnsieT He
MeHee Tpex NeT Ha ATy OUEHKU, Hanuumne y OueHLLMKa
HENPEpPbLIBHOMO  YMEHCTBAa B  CaMOpEerynmpyemMon
OpraHM3aumm OLUEHLLUMKOB B TeYeHMe OBYX NET Ha gaty
OLIEHKN.

OueHka npoBoauTCA B
COOTBETCTBUM

v' ¢ ®egepanbHbiM 3akoHOM oT 29 mionsa 1998 r. N 135-03
«O06 oueHoyHOW peATenbHocTM B Poccurickon
degepauun» (NocnegHaa JencTByOWasa pegakuns);

v' ¢ ®eaepanbHbiM 3akOHOM OT 29 HosA6pst 2001 r. Ne 156-
®3 «O6 wvHBeCTUMUMOHHBIX doHOax» (nocrnegHss
JencTeyowas pegakums).

TpeboBaHuA K cogepxaHUo
OTyeTa 00 OLleHKe

OueHka npoBogutca B cootBeTcTBUM ¢ PeaepanbHbIM
3akoHoMm oT 29 uiona 1998 r. N 135-d3 «O6 oueHo4HOM
nestenbHocTn B Poccunckon degepaummn»

OtyeTr 06 oOUuEHKE - TUCbMEHHbIN  OOKYMEHT,
oTBevawLwmn TpedosaHuam cT. 11 degepanbHOro 3akoHa
Ne 135-$3 o1 29.07.1998 «O6 oLeHO4YHON AeATENbHOCTU B
Poccuiickon ®epepauumn», PegepanbHoro 3akoHa Ne 315-
®3oT1 01.12.2007n depepanbHbiX CTaHOAPTOB OLIEHKM,
yTBepxaeHHbIX MNMpukazamm MnHakoHompassutua Poccum:

OCO | «CTpykTypa (hegeparnbHbIX CTaHAAPTOB OLEHKU U
OCHOBHbl€ MOHATUHA, MCnonb3yemble B heaepanbHbIX
cTaHgapTax OLEHKMNY, yTBEPXOeH Mpukasom
MwuHakoHoMpa3euTusa P® ot 14 anpens 2022 r. Ne200;

®CO Il «Bugbl crtommocTtny, ytBepxaeH [lprkasom
MwuHakoHoMpa3suTua P® ot 14 anpens 2022 r. Ne200;

®CO Il «Mpouecc oueHkn», yTBepxaeH [Mpukaszom
MuHakoHoMmpa3ssuTusa PO ot 14 anpensa 2022 r. Ne200;

®CO IV «BapaHne Ha oueHKy», yTBepxaeH [lMpukaszom
MwuHakoHoMpa3suTua P® ot 14 anpens 2022 r. Ne200;

OCOV «llogxogbl M MeTOAbl OLEHKMY», YTBEPXKAEH
Mpukaszom MuHakoHoMpassutua PP ot 14 anpens 2022 r.
Ne200;
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®CO VI «Otyer 06 oueHke», yTBepxaeH [lpukasom
MwuHakoHoMpa3euTusa PP ot 14 anpens 2022 r. Ne200;

®CO N 8 «OueHka ©OusHecar», yTBepxaeH [lpukasom
MwuHakoHoMpa3euTua PP ot 1 uoHa 2015 r. N 326;

A Takke c ydyetom TpeboBaHWM K OT4ETYy 00 OLEHKe
pbIHOYHOW cToMMocTu 6usHeca - CTO APMO 4.01-2008,
yTBepxaeHHeiM Pewennem lMNpeangnyma HIT «<APMO» ot
16.01.2008

1.2

CBEOEHUSA O 3AKA3UYUKE OLIEHKU 1 OB OLIEHLLIUKE

CBegeHus o

ObLLEeCTBO C OrpaHN4YEHHOM OTBETCTBEHHOCTLIO « MeHeaKMEHT-
KOHCanTUHM»
MecTto HaxoxpaeHusi: 115114, Poccus, Mocksa, yn.

3akasuuke
KoxeBHun4yeckas, a.14 ctp.5
OIPH 1027700050168 NHH 7702203678
OueHwuk: Cnecapea Hagexga NeTpoBHa
UHopmauua o uneHcTBe B camoperynmpyemMon opraHusaumm
OueHumKoB: UneH Hekommepueckoro napTHepcTBa
«Camoperynupyemasi  opraHusauusi  accoumaumm  pPOCCUMNCKMX
MarmcTpoB OLIEHKNY;
Homep ceuagetenbctBa: Ne 3336-21 ot 22 uoHsa 2021 r.;
PernctpaunoHHbIn Homep: 2132
KpaTtkoe HanmeHoBaHue: HIMT « APMOy;
Appec: 107023, Mocksa, yn. byxeHunHoBa, a. 30 c. 3, 2 aTax;
MecToHaxoxgeHue OueHuwuka: 125212, r. Mocksa, yn. Agmupana
MakapoBa, 4. 8. cTp. 1;
MouToBbIN agpec: nad_sor@inbox.ru;
TenedoH: 8 (495) 380-11-38;
OpraH13aumoHHo-nNpaBoBas dopma HOPUANYECKOTO nvua
(UcnonHutens): ObWwecTBO C OrpaHNYEeHHON OTBETCTBEHHOCTDIO;
MonHoe HaumeHoBaHue topyaudeckoro nuua: O6WecTBO ¢
OrpaHMYeHHON OTBETCTBEHHOCTbIO «OueHka busHeca n KoHcanTuHr»
(«OBUKC»);
OI'PH ropnguyeckoro nuua: 1057746429696,

CBepgeHunA Hata npuceoeHnsa OIMPH: 15 mapTta 2005 r;

06 OueHLwuke

MecTto HaxoxgeHus topugudeckoro nuua: 125212, r. Mocksa, yn.
Agomupana Makaposa, 4. 8.ctp. 1;

CeegeHua 06  obsaAsaTenbHOM — CTpaxoBaHUMM  FPaXXOaHCKOW
OTBETCTBEHHOCTU OLIeHLLMKa: OTBETCTBEHHOCTb OouUeHLMKa
3acTpaxoBaHa B MAO CK «Pocrocctpax» Monuc
Ne79/2024/ClM1134/765 ot 26.02.2024 r. Cpok gencteusi ¢ 21.03.2024
no 20.03.2025 .

OcHoBaHwve gnsa nposegeHus oueHku: Tpygoson gorosopNe 51-2016
ot 08 dbeBpana 2016 .

KsanudukaumoHHbein atrectat «OueHka 6usHeca» Ne 036726-3 ot
15 mas 2024 r.

00O «OBUKC» B nuue [eHepanbHOro Aaupektopa Cnyukoro
JaHunna EBreHbeBunya.

KOpuanyeckun agpec: 125212, r. Mocksa, yn. Agmupana Makaposa,
n.8.ctp.1.

MoutoBbIn agpec: 125212, r. Mocksa, yn. Aomupana Makaposa, 4.8,
ctp.1.

MHH 7732504030

OI'PH 1057746429696, nata npucsoeHus 15 mapta 2005 r.
TenedoH (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.
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OTBeTCTBEHHOCTL topugudeckoro nuua: CrpaxoBor nonuc Ne
112/2024/CIMN134/765 ot 20.03.2024 r., BbigaH [1AO CK
«Pocrocctpax, ctpaxoBas cymma: 500 050 000 py6Gnen, cpok
pencteua: ¢ 04.04.2024 r. no 03.04.2025 .

CBepeHus o
He3aBUCUMOCTHU
ropuanyecKkoro
niua, ¢ KOTOpbIM
OueHLWmK
3aknouun
TPyAOBOM [OrOBOpP,
n OueHLwmKa

YcnoBust HE3aBUCUMOCTHM HOPUAMYECKOTO NNLA, C KOTOPbIM OueHLLMK

3aKnYmn TpygoBon Aorosop, U OueHLMKaA BbIMOSTHEHbI:

+ OueHWMK He aBnNseTca  ydpeauTenemMm, COOCTBEHHWUKOM,
aKUMOHEPOM, AOSMKHOCTHLIM NMLOM M paboTHUKOM 3akasyuka,
NMLOM, UMEKLLNM UMYLLECTBEHHBIN MHTepec B OOBbEKTE OLEHKMU,
M HEe COCTOWUT C YyKasaHHbIMW NMuamu B GNM3KOM poacTBE MMM
CBOWCTBE;

+ B oTHoweHun ObbekTa oueHkM OueHLWK He UMeeT BeLLHble Unu
00653aTeNbCTBEHHbBIE NPaBa BHE 4OrMOBOPA;

+ lopuguyeckoe nuuo, ¢ KotopbiM OUuEeHLLMK 3akniovmn TpyaoBOW
AOroBOp, HE MMEET UMYLLECTBEHHbIN MHTepec B OObeKkTe OLEHKU
n (Mnn) He sinsieTcss aUIMPOBAHHBIM NTMLIOM 3aKa3udnKa;

+ OueHLWMK 1 opuamyeckoe nuuo, ¢ KOTopbiM OLEHLLMK 3aKnio4vmn
TPYLOBOW [0OroBOpP, He SBNSETCA YYACTHUKOM (YNIE€HOM) unuv
Kpeautopom 3akas3uvka, kak UM 3aKkasuuk He sABnNseTcs
KpeauTopom unu cTpaxoBlimkom OueHLMKa M 1opuandeckoro
nvua, ¢ kotopbiM OUEHLLMK 3aKIoYnn Tpya40BOM LOroBOp;

+ BMellaTenbcTBa 3akasuymka nMbo NHbIX 3aMHTEPECOBAHHbIX MWL, B

+ pesAtenbHOCTb OueHLMKa M IOPUANYECKOrO nuua, C KOTOPbIM
OueHWMK 3aknouun TpyaoBOW [OroBOp, HEraTMBHO BRUSAOLLME
Ha [OOCTOBEPHOCTb pesyrbTaTa npoBedeHuss oueHkn OObekTa
OLEHKWN, OTCYTCTBYIOT;

+ pasMep [OEHEeXHOro BO3HArpaXxaeHusi 3a MNpOoBedEeHWEe OLEHKU
OObeKkTa OLEHKN He 3aBUCUT OT UTOMOBOW BESIMYMHbLI CTOMMOCTU
O6bekta oueHkn (B TOM uucne pasmep onnatbl OueHWwmKy 3a
npoBegeHne oueHkn OObEKTa OLEHKN).

MUHdpopmaumsa o6o
BCeX
npuBneKaembIX K
npoBeAeHUIo
OoLleHKe
opraHuMsauum v
cneumnanucToB:

He npueneKanncb
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1.3. TPUHATLIE NPU NPOBEAEHUN OLIEHKU OB BEKTA OLEHKU OOMYLLEHUA U
OrPAHUYEHWA OLIEHKU B COOTBETCTBUM C MYHKTAMMU 6 U 8 ®EOEPAIIbHOIO CTAHOAPTA
OLIEHKU «IMPoLECC OLUEHKK (PCO lil)», YTBEPXXAEHHOIO NPUKA3OM
MWH3KOHOMPA3BUTUA Poccum ot 14 AnNPENSA 2022 r, Ne 200, B TOM YAUCHE HE
OTPAXEHHBIE B 3A0AHUU HA OLIEHKY

v' MHeHue  OueHlIMKA  OTHOCUTENbHO  CrpaBeanMBOM  CTOMMOCTM  OObekTa
OEeNCTBUTENbHO TONbKO Ha AaTy OLEHKW, YKa3aHHYl B JaHHOM oTveTe, N Nullb Ans
uenen n yHKUMN, ykasaHHbIX B gaHHOM ot4yeTe. OuUeHLLUMK He NPUHUMAaET Ha cebs
HUKAGKOW OTBETCTBEHHOCTM 3a W3MEHEeHWe MONUTUYECKUX, ISKOHOMMUYECKUX,
IOpPUOMYECKUX U MHBIX (PAKTOPOB, KOTOPbIE MOryT BO3HUKHYTb NOCMe aTOM faTbl U
MOBMNUATb HA PLIHOYHYIO CUTYaLMIo, U, Kak CNeacTBMe, Ha CTOMMOCTb 00bekTa.

v' CnpaBeanveasi CTOMMOCTb LIEHHOW Oymaru okpyrneHa OO ABYX 3HaKoB Mocrne
3anaTou;

v' CnpaBeanveasi CTOMMOCTb obnuraumin paccuntaHa 6e3 yyeta KynoHHOro oXoaa;
v' OT4YeT 4OCTOBEPEH MULLb B NOSTHOM OGbeMe U NULLb B YKa3aHHbIX B HEM LIENsX;

v/ 3aKnoyeHne O CTOMMOCTM, codepxalleecss B oTyeTe, GasupyeTcs Ha [OaHHbIX O
CNOXMBLLEWCA CUTyaUMn Ha AaTy npoBeaeHus oLeHkn. OQHako, aTU NpeanonoXeHus
MOTYT U3MEHUTLCA C TeYEHNEM BPEMEHU;

v oot OUEeHLHnKa He Tpe6yeTcs:| noABNATbCA B cCyde wnn CBUOETENbCTBOBATb WHbIM
cnocobom no nosoay I'IpOVI3BeD,eHHOI;1 OLlEeHKN, Ha4ve Kak no OCt)VILI,VIaJ'IbHOMy BbI30OBY
cyAa;

v’ 0ObEeKT oueHkMn He ob6rnagaeT KakMMU-NUGO CKPbITbIMKM  OedekTaMu, Kpome
OrOBOPEHHbIX B HACTOSILLEM OTYETE, KOTOPbIE MOTYT MOBMUSATL HA €ro0 CTOMMOCTb;

v OoT4eT coaepXut  npodeccuoHarnbHoe  MHEHME  OuUEeHLMKa  OTHOCUTENbHO
OLIEHMBAEMOWN CTOMMOCTM OOBbEeKkTa OLIEHKUM W He SBMSAEeTCs rapaHTuen Toro, YTo
006BbEKT oueHkM ByaeT npogaH Ha cBOGOAHOM PbIHKE NO LEHe, YKa3aHHOW B JAHHOM
oTyeTe;

v/ BCe pac4yeTbl B pamMkax oTyeTa NpPoBOASATCSA C MCMONb30BaHMEM BCTPOEHHbIX CPpeacTB
nporpammbl Excel ns naketa Microsoft Office. Pesynbratel pacyeToB npuBeneHbl B
yao6Houn anga Bocnpusatus gopmMe (MCnomnb3yeTCsa OKPYrneHus).

v' OT14yeT 006 OLEHKE MOXeT OblTb MCMONb30BaH 3aka34yMKOM TOSbKO Ans pacyeTta
CTOMMOCTM YUCTbIX aKTUBOB MAEBOr0 MHBECTULIMOHHOrO doHaa. Mcnonb3oBaHue
pe3ynbTaToB OLIEHKWN AN NPOBEAEHUS CAENOK HE NpeanoniaraeTcs.

v' [Ans ykasaHHbIX Lenen ot4eT 06 oLeHKe MOXET ObiTb MCMONb30BaH B TEYEHUE LLIECTU
MeCALEB C AaTbl OLEHKW.

v" Hu 3akasynk, HN OLLEHOYHAsl KOMMAaHWUS, HN OLIEHLUMK HE MOryT UCMOMb30BaTh OTYET
MHa4vye, 4eM 3TO MNpedycMOTpPeHOo HacTodawmMM [JononHUTENbHbIM CorfalleHneMm.
OtyeT nnn kakaa-nnmbo ero 4actb He MOryT ObiTb NPEeAOCTaBNEHbl 3aKa3vyMKoM AN
NUCMONb30BaHUS B UEeNnaX peknambl, Ans  MeponpuatMi No  CBA3AM C
obuwectBeHHOCTBlO  ©€3  npeaBapuUTENbHOr0  MUCbMEHHOrO  COMNacoBaHUS €
OLEHOYHOW KOMMaHUEeNn.
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v Tlpu oueHke 0b6bekTa OLEHKN YyYUTBIBAETCA NPaBO COOGCTBEHHOCTU HA OOHLEKT OLIEHKN,
CKMOKM Ha dhakTnyeckoe npaso obLuen OoneBon COBCTBEHHOCTM M LOBEpUTENbHOE
yrnpaBneHne He BBOOSATCS.

1.4. TIPUMEHSAEMbIE CTAHOAPTbI OLEEHOYHOW AEATENBHOCTHU

Mpn npoBegeHUM [OaHHOW OLUEHKM  MCMOSb30BanUCb HOPMATMBHbIE  LOOKYMEHTbl U
denepanbHble CTaH4apTbl OLEHOYHOW [OeATEeNnbHOCTU, a TakKe CTaHOapTbl OLEHOYHON
AeATenbHOCTN, YCTaHOBMNEHHblE camoperynupyemon opraHmsaumen (CPO  oueHLmMKoB),
yrieHoM koTopon siensieTcst OLUEeHLLMK NOArOTOBUBLLUIA OTYET:

+ ®epepanbHbii 3akoH OT 29 mond 1998 r. Ne 135-d3 «O6 oueHO4YHON OeATEeNbHOCTM B
Poccunckon ®epepauun» (B gencteylowen pepakuumm). (MpuHAat [ocyaapcTBeHHOM
HOymon 16 nona 1998 roga. OgobpeH Cosetom Penepaunn 17 nonsa 1998 roga);

+ MexgyHapoaHbli  cTaHgapT  dwuHaHcoBon otyetHocT  (IFRS) 13 «OueHka
cnpaBeanueon cToumocTu» (BBedeH B Jenctsnme Ha Tepputopum Poccunckon
depnepaumu Mpukazom MuHgpurHa Poccmnm Ne 106H ot 18 uonsa 2012 r.) (B AencTByoLLEN
penakummn);

+ MexgyHapoaHbii ctaHgapT duHaHcoBon otveTHocTn (IAS) 40 «MHBECTUMUMOHHOE
nmyliectso» (BBedeH B AencTBue Ha Tepputopumn Poccuiickon denepauumn NMprkasom
MuHdpumHa Poccum Ne 160H oT 25 Hosbps 2011 r.) (B AeNCTBYOLEN peaakuun);

+ OCO| «Crpyktypa enepanbHblXx CTaHOAPTOB OUEHKM U OCHOBHbLIE MOHATUS,
ncnonb3yemble B dedepanbHbiX CTaHAapTax OueHKu», YyTeBepxaeH [lpukasom
MwuHakoHoMpassuTusa PP ot 14 anpens 2022 r. Ne200;

+ OCOIl «Bugbl ctommoctn», yteepxageH [lpukaszom MwuHakoHoMpassutus PO ot 14
anpens 2022 r. Ne200;

+ OCO Il «Mpouecc oueHkn», yTBepxaeH [Mpukazom MwuHakoHoMpassutus PP ot 14
anpens 2022 r. Ne200;

+ OCO IV «3apgaHue Ha oueHKy», yTBepxaeH lMpukaszom MuHakoHoMpassutua PO ot 14
anpens 2022 r. Ne200;

+ OCOV «lMogxoabl  meToabl OUeHKN», yTBepxdeH lNMprukazom MuHakoHoMpassutus PO
oT 14 anpenga 2022 r. Ne200;

+ ®CO VI «Otuyet 06 oueHke», ytBepxaeH [lMpukazom MwuHakoHoMpassutus PP ot 14
anpens 2022 r. Ne200;

+ OCO N8 «OueHka OwusHecay, ytBepxaeH [Mpukazom MwuHskoHOMpassuTuss PO ot 1
nioHa 2015 r. N 326;

+ CraHgapTbl M npaBuna oueHo4Hon geatensHoctu HIMT APMO.

MNpumeHgeMble  MeToaAMYEeCKME peKoMeHOauuMW Mo OLeHKe, paspaboTaHHble B Lensax
pa3BUTUSA NOMOXEHUN YTBEPXAEeHHbIX dedeparnbHblX CTaHOapTOB OLUEHKU U ogobpeHHble
COBETOM MO OLEHOYHOW AesaTenbHOCTU Npu MuHakoHomMpassutmsa Poccum

Beuagy TOro, 4to MO COCTOSAHMIO Ha AaTy OLEHKU YKa3aHHble MeTogudeckne pekomeHgaumm
OTCYTCTBYIOT (He paspaboTaHbl U He YTBEPXKAEHbI), TO WX WCMONb30BaHME B paMKax
HacToswero ot4yeTa 06 OUeHKe He NPeaCcTaBNsAeTCs BO3MOXHbIM (yKasaHHble MeToanyeckue
pekoMeHAaLmMn He NCNonb30Banuch).
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1.5.  AHANM3 OOCTATOYHOCTU U AOCTOBEPHOCTU MH®OPMALIUU

MpoBegeHne aHanusa M pacyeToB, MpPexne BCEero, OCHOBbLIBANOCb Ha WMHGOpMauun 06
OObEeKTe OLEHKW, MONydeHHOW OT 3akasuMka U B XO4e He3aBUCUMbIX WCCrenoBaHWui,
npoBedeHHbix OueHwimkom. [pegnonaraetcs, 4YTO WHgoOpMauus, npeacTaBreHHas
3aKkasyMkomMm WNU CTOPOHHMMMK cheunanncTaMmu, SIBASIeTCS HaOeXHOW W [OOCTOBEPHOMN.
HepocTtaTtok MHpopMaLmMM BOCMONHSANCS CBEAEHUSIMU U3 APYrUX UCTOYHMKOB, MMEHoLLENCs
6a3bl AaHHbIX OLEeHLLMKa U cOBCTBEHHBIM OnbIToM OueHLLMKa.

C6op HeobxogmMmon Onsi aHanusa u pacyeToB MHOpMaUMM NPOBOAUICSA C NPUBEYEHNEM
cneyroLmx NCTOYHMKOB:

+ HOpMaTMBHble [OKYMEHTbl (MOMHbIM nepevyeHb cM. B pasgene «lepeveHb
MCMOSb30BaHHbLIX NMPU NPOBEAEHNM OLIEHKN AaHHbIX»);

+ MeToauyeckas nutepaTtypa (MOMHbIN nepedyeHb cM. B pasgene «[llepeyeHb
MCMNOMb30BaHHbIX MNPU NPOBEAEHUM OLEHKWN AaHHbIX» ).

B npouecce npoBedeHUst OLEHKM B LENSIX WCKOYEHUSI BO3MOXHBLIX OLIMGOK OUeHLLIMK
OCYLLIECTBMAN MOUCK M aHanu3 MakcUMarbHO BO3MOXHOro Komnuyectea WHdopmauun. B
cnyyasx HecoBnageHusi uHdopmaumMn npeanoyTeHne oTtaaeanocb Gonee aBTOPUTETHOMY
MCTOYHUKY NNBO AaHHbIM, NONYyYeHHbIM B pe3yrnbTaTe CTaTUCTUYECKOro aHanusa.

WHdbopmauusi, ucnonb3yemass npu  MNpoBeAeHUMM  OLEHKW, [OMMKHa  YAOBMNEeTBOPSTb
TpeboBaHNAM [OCTAaTOMHOCTU WM [AOCTOBEPHOCTU. MHdpopmauus cumTaeTcs OOCTaTOYHOMN,
€CnN  UCMNOoSb30BaHNe OOMONHUTENBHON WMHOpPMaUMN He BedeT K CYyLEeCTBEHHOMY
N3MEHEHNIO XapaKTepUCTUK, UCMONb30BaHHbIX NPX NPOBEeAEHUN OLEHKN 0ObeKTa OLeHKH, a
Takke He BedeT K CYLEeCTBEHHOMY M3MEHEHMIO UTOrOBOM BENMYMHBLI CTOMMOCTM OObekTa
OLIEHKM.

MHdopmaums cunTaeTca [[OCTOBEPHOM, €ecnv  paHHas uWHGopmaums COOTBETCTBYET
AENCTBUTENBHOCTM U MO3BONSAET MNonb3oBaTento otyeta o6 oueHke Aenatb NpaBuibHblE
BblBOAbl O XapakTepucTukax, wuccnegyembix OUEHLWUKOM npyv MNpOBEOEHUN OUEHKU U
onpegeneHnn UTOroBon BENUYMHbI PbIHOYHOW CTOMMOCTM OObeKkTa OLEHKW, U NPUHMMAaTb
OasupyoLlmecs Ha 3TUX BbiIBOgax 060CHOBAHHbIE pPELLEHMS.

Hanee OueHWMK NpPOBEN aHanM3 [OCTaTOYHOCTM W JOCTOBEPHOCTM UMHdOpMauuu,
ncnonb3ys AOCTYNHbIE eMy 4SS 3TOro cpeacTea U MeToabl.

B xone npoeeaeHus paboT no oueHke OLeHLLMKY Obiny NnpegocTaBneHbl KOMMK AOKYMEHTOB
N nHdopmauusa, npeacraeneHHble B lMpunoxeHun «Konvm OOKYMEHTOB, MCNONb3yemble
OuEeHWNKOM, 1 yCTaHaBNMBaKOLWNE KONMUYECTBEHHbIE W KAYeCTBEHHble XapakKTepUCTUKM
0OBbeKTa OLIEHKN».

Tak kak OueHLMKY, NPeaocTaBneHbl OCHOBHbIE JOKYMEHTbl U AaHHbIE MO OOBLEKTY OLIEHKM,
To OUEeHLUMK NPU3HAET BO3MOXHbIM MPOBEAEHME OLIEHKM Ha OCHOBaHWUM 3aKIHYE€HHOro
[loroBopa v NpeaocTaBrneHHbIX CBeAeHUI.

CornacHo ®epepanbHbiM  CTaHA4apTaM  OUEHKW, MHGOopMauusi, npenocTaBeHHas
3aka3umMkom, cuuMTaeTcs [OOCTOBEpPHOWM, B TOM Crfyyae, e€ecnM OHa nognucaHa
YMNOSTHOMOYEHHbLIM Ha TO NMLIOM U 3aBEpPEHa B yCTAHOBMEHHOM nopsake, u y OueHwuka HeT
OCHOBaHWA cuuTaTb MHave. Tak KaKk BblleyKa3aHHble [AOKYMEHTbl  MOAMNUCAaHbI
YMNOSTHOMOYEHHbLIM Ha TO NIMLOM 1 3aBEPEHbI B YCTAHOBNEHHOM MOPSIAKE, a Takke SABNATCA
oduumnanbHbIMU AaHHLIMU U HE NPOTMBOPEeYaT ApPYyr APYry, a Takke AaHHbIM O COCTOSIHUM
obbekTa, To OUueHWMK cunTaeT HeuernecoobpasHbiM MOABEPraTb MX COMHEHUIO, N CUMTaEeT
NX OCTOBEPHbLIMM.
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OpHako OueHWMK He npuHUMaeT Ha cebs OTBETCTBEHHOCTb B Cryyae OWWGoK B
BbllLEeyKa3aHHbIX [OOKyMeHTax, koTopble OUEHLWMK He MoOr BbISSBUTb MyTeM aHanusa
NpefocTaBneHHbIX AaHHbIX, TakK Kak nogobHas akcnepTnsa JOKYMEHTOB BbIXOAMT 3a paMKu
komneTeHuun OueHwuka. Kpome Toro, topuanyeckas akcneptmsa JOKYMEHTOB, KacatoLmxcst
npaB COOCTBEHHOCTM Ha OOBLEKT OueHKM He nposoaunacb. OUeHLIMK He HeceT
OTBETCTBEHHOCTM 3a lopuanyeckoe onucaHue npasB Ha OOBLEKT OLEHKU MMM 3a BOMpPOCHI,
CBSI3aHHbIE C PaCCMOTPEHNEM AaHHbIX Npas.

Takum 06pa3om, oLEeHKa NpoBedeHa C y4eTOM OOMNYLLEHUs, YTO MHOpMaUUs, NonyYeHHas
OueHwmkoM OT 3akasyMka W BHELWHUX WCTOYHWUKOB, SIBMSIETCA [OOCTOBEPHON, T.€.
COOTBETCTBYET AENCTBUTENBHOCTU M NO3BONSET Nonb3oBaTtento HacToswero OTyeTa genatb
npaBunbHblE BbIBOAbI O XapakTepucTukax u daktopax, uccrieqoBaBunxca OLEHLIUKOM B
npouecce OLEHKW, U OO0CTAaTOYHOW, T.€. UCMONb30BaHME OOMONHUTENbHbLIX CBEOEHUI He
NpuBeaET K CYLLLECTBEHHOMY U3MEHEHWUIO UTOTOBOW BEMMYMHBI CTOMMOCTM OGBbEKTa OLIEHKM.

Mpun cocTtaeneHnn otyeta OUEHLUMK NpuaepXKMBancs CreaylLwmnx NPUHUMNOB, COrfacHo
dCO VI:

+ B oT4yeTe 00 OLeHKe AomkHa ObiTb U3NoXeHa BCs cyulecTtBeHHas VIH(*)OpMaLI,I/IFl,
ncnonb3oBaHHaA OUeHLMKOM npu onpegerneHnn CtTomMocCcTu o0beKkTa OLEHKN;

+  CYLWIECTBEHHas WHdopmauus, npvBeaeHHass B oTyeTe 00 oueHKe, AoSkHa ObiTb
noaTBepPXXAeHa NyTeM PacKpbITUS €€ UCTOYHUKOB;

+ OTYET [OMKEeH coaepxaTb [A0CTAaTOYHOE KONMUYECTBO CBEAEHUN, MO3BOMsOLLEe
KBanMUUMPOBaHHOMY CMeuuanucTy, He Yy4yacTBOBaBLUEMY B TMPOLECCE OLIEHKM
0ObekTa OLEHKW, MOHATb NOrMKY U 06beM NPOBEAEHHOIO OLIEHLLUKOM UCCNeaoBaHus,
y6eanTbCcsi B €ro COOTBETCTBUM 3a4aHUI0 Ha OLEHKY M AOCTaTOYHOCTU AN LEenu
OL|eHKMW.

1. Cnucok OOKYMEHTOB, NPeaoCTaBfeHHbI 3aka3yunkoM M [JOKyMeHTbI, NpeaocTaBeHHble
3aka3umMkomMm, yCTaHaBnMBalOLLME KA4eCTBEHHbIE W KONIMYECTBEHHbIE XapaKTePUCTUKM
obbeKkTa OLEeHKN:

v' 3apaHue Ha oueHky Ne 2 ot 06.06.2024 r.

2. ﬂepequb MCNOJ1Ib30BaHHbIX MNpU npoBeaeHnn OLEeHKU oObeKkTa OLEHKM [OaHHbIX C
yKa3aHnem UCTOYHUKOB UX MOJTy4HeHU4.

B ponomnHeHue K YKa3aHHbIM Bbllle€ OOKYMEHTaM, UCNONb30BalfinCb pa3syindHble OaHHbIE,
nonyyYyeHHbleé U3 LWNUPOKOro nepevyHAa WUCTOYHUKOB, YKa3aHHble AaHHble N UCTOYHUKU UX
nonyyeHuna (B Bnae COOTBETCTBYHOLLNX CCbIJ'lOK) YKa3aHbl B pa3geriax Hactodlero ot4yeTa.
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2. COOEPXAHME U OB BEM PABOT AN NPOBEAEHUA OLIEHKU

[aHHbIN  OOKYMEHT $BMNAETCA NOMHbIM MoBecTBOBaTeNbHbIM  OT4eTOM 00 OueHkKe,
oTBeYawLmm TpeboBaHMAM CTaHAAPTOB OLIEHKN, 06s13aTENbHbLIX K NPUMEHEHUI0 CyObeKkTamm
OLIEHOYHOWN AEATENbHOCTN.

B cootBetctBUM ¢ n. 1 ®CO Il «[pouecc oueHKU», YTBEPKOEHHOrO MNpUKasoMm
MwuHakoHomMpaseuTus PP ot Ne 200 ot 14 anpensa 2022 r., npoBegeHWe OLEHKM 0ObekTa
BKItOYaeT B cebsa cnefyowme encTBums:

+ COrnacoBaHWe 3afaHMsl Ha OLEHKY 3aKa3yMKOM OLEHKM W OLEHLUMKOM WK
IOPUONYECKUM TNLIOM, C KOTOPbIM OLIEHLUMK 3aKmniouun TPyAOBOW OOrOBOpP, MyTEM
noanMcaHns Takoro 3aflaHns B COCTaBe JOroBopa Ha OLEHKY 0GbeKTa OLEHKM;

+  cbop 1 aHanu3 nHdopmMauun, HeobxoanmMon Ana NPoOBeAeHNS OLLEHKN;

+ TMpPUMEHeHMEe noaxodoB K OLEHKe, BKM4Yasi BbIOOp METOAOB OUEHKUM W
ocyLLecTBreHne HeobXxoanMbIX PpacyeToB;

+  COrnacoBaHWe MPOMEXYTOYHbLIX Pe3ynbTaToB, MOMYyYEHHbIX B paMKax NpUMeHeHUs
pasnMYHbIX MOOXOAOB K OLEHKe (B cnyyae HeobxooumocTu), W onpepneneHue
UTOrOBOM CTOMMOCTM OBbEKTA OLIEHKM;

+ cocTaBrieHue otyeTa 06 oueHke obbekTa oLeHKM (ganee — oT4eT 06 oueHKe).

Mpouecc OUeHKM He BKIOYaeT (PMHAHCOBYHO, HOPUONYECKYIO, HANOroBYyO NPOBEPKY U (Unn)
3KONOMMYECKNI, TEXHUYECKUI U UHblE BUAbI ayauTa.

B npouecce oueHkM oueHLMK cobupaeT MHgopMauumio, OOCTAaTOYHYK ANsi onpeaeneHus
CTOMMOCTM OOBbEKTa OLEHKWU, MpUHMMAas BO BHUMaHME €€ OOCTOBEPHOCTb, HAOEXHOCTb W
CYLLECTBEHHOCTb OndA Uenn oueHku. NpusHaHne uHpopMauunm OOCTOBEPHOW, HaOEXHOW,
CYLLECTBEHHOM W [JocTaToyHOM TpebyeT npodecCMOoHanNbHOro CyXXOEHUs OLEHLLMKA,
CchopMUPOBAHHOIO Ha OCHOBAHMM aHanu3a Takon nHdgopmMaunn. NHdopmaums MoxeT ObiTb
nonyyeHa OT 3akasuyMka OLEHKW, npaBoobnagatens obbekTa OLEHKW, SKCMEPTOB PbiHKA U
oTpacnu, a Takke U3 gpyrmx UCTOYHUKOB.

MoopobHoe onuncaHue npouecca OLEHKU B 4acTu MPUMEHEHUSI LOXOOHOro, 3aTpaTHOro u
CpaBHUTENbLHOrO MOAXOMOB K OLEHKe npuBeaeHo B pasaenax OTtyeTa, NoMMeHOBaHHbIX B
COOTBETCTBMU C NEPEYMCIIEHHBIMU NMOAXO0AAMM K OLIEHKE.
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3. OMUCAHUE OBBbEKTA OLIEHKW C NPUBEAEHUEM CCbINTOK HA IOKYMEHTbI,
YCTAHABJIMBAIOLLUME KONMUWYECTBEHHbIE U KAHECTBEHHBIE
XAPAKTEPUCTUKN OB BEKTA OLIEHKU

Tabnuya 1. O6wan nHdopmauma o6 oueHMBaemMon LleHHoOW bymare

CocTosiHue Bbinycka B obpalueHmm

Bua LeHHo# Bymarn Zggn;aggﬁz%%%u%maﬂ ©e3gokymeHTapHas
ISIN RUOOOA107JN3

IMUTEHT JK%GF?FT\A MK?)TaJ'IJ'IprVI‘-IeCKaH KomnaHus",
CtpaHa Poccus

HomuHan 1000 USD

O61bem amuccnn/oo6sbLem B obpalleHumn 500 000 000 USD

[aTta Hayana pa3smelleHus 24.01.2024

[laTta norawieHusi 12.02.2027

Tun KynoHa MMoCTOsIHHBIN

KynoH, % 4,3%

HKO Ha 05.06.2024 13,5 USD

KonunyectBO oueHnBaembix LIB 1

Crartyc He 3abnokupoBaHa

MecTo XpaHeHuA HPL

HcmoyHuk: https://cbonds.ru/bonds/1548839/?
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4. AHANU3 PbIHKA OBBEKTA OLIEHKWN, A TAKXXE AHAITU3 APYITMX BHELWHNX
®AKTOPOB, HE OTHOCALINXCA HENMOCPEACTBEHHO K OB BEKTY OLIEHKW,
HO BJIUAIOLLMX HA ET'O CTOUMOCTDb

AHanu3 pblHKa oGbekTa OUeHKM NpedycmaTpuBaeT aHanm3 pbiHka 00bekTa, a Takke ApYrux
BHELUHMX (paKTOPOB, HE OTHOCSLLNXCS K OOBbEKTY OLIEHKM, HO BIIUSIIOLLMX HA €r0 CTOMMOCTb.

Onpegensss MakpodKOHOMMYeckue paKkTopbl Kak BHELWHWe akTopbl, BRMsOWME Ha
PbIHOYHbIE TEHAEHLUMU, NX MOXHO YCITOBHO pasfenuTb Ha:

¢ nonutnyeckne (U3MEHeHus 3aKoHOoAaTenbCTBa, BNUALWME Ha oTpacnb (TpyaoBoOe,
aHTUMOHOMOMbHOE, 06 OXpaHe OKpyXatoLLen cpeabl, TaMOXeHHOoe 1 T.A4.), Hanorosas
NonnTMKa rocy4apcTBa, PerMoHa; OTHOLEHUS C HaUMOHaNbHbIMU U perMoHasnbHbIMM
BNacTaMn,  NONUTUKA  perynupoBaHms  OGu3Heca, YpPOBEHb  MOSUTUYECKOM
cTabunbHOCTM B CTpaHe / pernoHe, npubnmxeHne BblIOGOPOB rOCYAaPCTBEHHbIX W
MEeCTHbIX BnacTten);

¢ 3KOHOMMYeckme (06LLas XxapakTepucTuka cuTyaumm B 3KOHOMMUKE CTpaHbl U B OTpacnu
- noagbeMm, cTabunbHOCTb, cnag, KPUsnc, gMHammka MHaHCOBOrO COCTOSIHUSI - KypC
HauMOHanbLHOW BanioTbl, MHMNAUUS, COCTOSHME OaHKOBCKOM CUCTEMbI, CTaBKM
peduHaHCMpoBaHMs M T.A4., UMK OErNOBOW  aKTUBHOCTW,  MEPCNEKTUBbI
9KOHOMMYECKOro poOCTa OTpacrend, U3MEHEHUS] OCHOBHbIX BHELLUHUX W3LOEPXeK B
oTpacnu, ypoBeHb 6e3paboTuupl);

+ coumarnbHble (M3MEHEHME OTHOLUEHWUSI K OTpacnu, U3MeHeHWe CTPYKTYpbl [JOXOA0B,
N3MEHEHNS] B YPOBHE XXW3HW, U3MEHEHWUSI BKYCOB W MPEAnoYTEHUA noTpebutenen,
AemMorpacdumyeckme nsmMeHeHus!, USMEHeHWs1 B ypoBHe 06pa3oBaHus).

Kpome nepeyvucneHHblX, MOXHO BblIAENUTb ele W  TexHonorndyeckne akTopbl,
(rocynapcTBeHHas MONUTUKA B OTHOLLEHUW TEXHOSOMMI, 3Ha4YMMble AN OTpacnv TeHAeHUMK
B Hay4yHO-TEXHWYECKOM Mporpecce, MNOSIBNEHWE HOBbIX MaTepuarnoB, TEXHONOrm4eckue
N3MEHEHMWS, MMeloLMe 3HaYeHue ANS pa3BUTUS OTpacnuv, TEHOEHUMU MNOSIBEHWUS] HOBbIX
TOBapOB U yChyr).

MpakTnyeckn BO BCeX CTpaHax mupa 3T hakTopbl B3auMOyBsi3aHbl Mexay cobom, Ha HUX
GasupyloTca OCHOBOMOMaratvwune TEHAEHUUN pPasBUTUS SKOHOMMKWM, OCYLLECTBNSAKTCA
MWUPOBbIE MHTErpaLUMOHHbIE NPOLECCHI U, HECOMHEHHO, BOoeHHO-nonMTnyeckas o6cTaHoBKa B
HacTosiliee BpeMs OTnMyaeTcss ocobbiM AMHAaMM3MOM, YTO CBA3bIBAETCA C TEHAEHLUMEN
HapacTaHus HecTabunbHOCTM Ha rnobanbHOM ypOBHE. Takve Mpouecchl CambiM
HEenoCpPeACTBEHHbIM  006pa3oM  UCMbITLIBAOT Ha MNPOYHOCTb  Kapkac  HauMOHarbHO-
rocyaapcTBeHHon 6esonacHocTn Poccuiickon ®epepaumm.

Ha ypoBeHb pa3Butusa NpeanpusaTis MOryT BNUSITb pasfnnyHble NONMTUYECKMe hakTopsbl:
¢ paccTaHoBKa NOMUTUYECKUX CUN,
¢ OTHOLUEHMS MEXAY AenoBbIMU Kpyramu 1 NpaBUTENbLCTBOM;
¢ rocygapcTBEHHOE perynvpoBaHue;
¢+ dhepeparnbHble BbIGOpHI;
¢ MOMUTMYECKME YCNOBUS B MHOCTPaHHbIX rOCyaapCcTBax;
¢ pasmMmepbl rocyaapCTBEHHbIX OIOaKETOB;
¢ OTHOLUEHMS NPaBUTENBCTBA C MHOCTPAHHLIMW rOCYyAapCTBaMM
¢ MN3MEHEHMs B HANOroBOM 3aKOHOAATEeNbCTBE;
¢ naTeHTHOEe 3aKOHOAAaTENbCTBO;
¢ 3aKoHOAOATenbCTBO 0O OXpaHe OKpYXatoLLen cpeabl;
¢ NpaBUTENbCTBEHHbLIE pacxonpbl;
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¢ aHTUMOHOMOJIbHOE 3aKOHOOAaTENbCTBO;
¢ [EeHeXHOo-KpeauTHaaA NonnuTuka.

4.1. AHANU3 BNUAHUA OBLLIEA NONMUTUYECKOW U COLIMATIbHO-9KOHOMUYECKOU
OBCTAHOBKHU B CTPAHE

AHanus BNMsHUA obLen NONNTUYECKON U coUMarnbHO — 3KOHOMMUYECKOMN

06GCTaHOBKM B CTpaHe No COCTOAHUIO Ha AaTy OLleHKHN

e  WHdnAuma: MporHos wmHbnauum  Ha 2024 roq  noeBblweH o 55%  (+0,3
MN.N. K anpenbCckoMy onpocy). AHaNUTUKA OXMOAKT, YTO MHMNAUMS BepHeTCs
K uenu Bb6nuan 4% B 2025 rogy 1 oCTaHETCst HA 3TOM YPOBHE Jaree.

e KnrwueBasa crtaBka: OxugaHnsi aHanuMTMKOB MO CPEOHEN KMYEeBOM CTaBKe
NOBbLILWEHbI Ha BCEM ropusoHTe — Ha 2024 rog o 15,9% rogosbix (+1,0 n.n.),
Ha 2025 rog go 12,4% rogosbix (+2,0 n.n.), Ha 2026 rog o 9,4% rogosbix (+1,3
n.n.). 3ToBTOMuMCre OTpaxaeT ubonee BbICOKYID MeAMaHHYK OLEHKY
HenTpanbHON Krto4eBomn ctaBku — 7,5% rogosbix (+0,5 n.n.).

e BBI: MNporHo3 pocta B 2024 rogy nosbiweH Ha 0,8 n.n. o 2,9%. [MporHosbI
Ha 2025-2026 rogbl, a Takke  OueHKa  AONroCPOuYHbIX  TEMMOB pocTa
He nsmenmnucb — 1,7%, 1,6% un 1,5% cooTtBeTcTBEHHO. CornacHO nporHo3am
aHanuTukoB, mameHeHune BBIM B 2026 rogy k 2021 rogy coctaBut +8,8% (onpoc
B anpene: +7,9%).

e YpoBeHb 6e3paboTuubl: AHanuTukM oxugaroTt, yto B 2024 rogy Gespabortuua
cHuauTca ao 2,8% (-0,2 n.n.) n ganee BepHeTcs Ha ypoeeHb 2023 roga — 3,0%.

e HomuHanbHaa 3apnnarta: AHanUTUKN NOBbLICUNN MPOrHO3 POCTa HOMWHAbLHON
3apabotHon nnatel 00 12,8% (+2,5 n.n.) B2024 rogy CAanbHEMWUM
3ameaneHvem go 7,8% B 2025 rogy (+0,7 n.n.) u oo 6,8% K koHuy ropusoHTa (+0,7
n.n.). Pac4yeTbl Ha OCHOBE MPOrHO30B aHANUTMKOB MO HOMUHANbHOM 3apaboTHON
nnaTte n cpegHen nHdNauun npegnonaratoT, 4Yto B 2024 rogy peanbHas 3apnnaTta
BblpacTeT Ha 5,4% (+2,2 n.n.), B 2025 rogy — Ha 3,0% (+0,6 n.n.), B 2026 rogy —
Ha 2,4% (+0,4 n.n.). COOTBETCTBEHHO, K KOHLlY MPOrHO3HOro ropu3oHTa pearnbHas
3apaboTtHaa nnata 6yamet Ha 20,2% Bbiwe, 4Yem B 2021 rogy (onpoc B anpene:
Ha 16,6%).

o bBanaHc koHconuaupoBaHHOro OromxeTa: AHANUTUKA  OXMOAKT  HEMHOrO
MEHbLUINN aedunumnT KOHconuaupoBaHHoro Gromketa — 1,2% BBIM B 2024 roagy
¢ cokpatleHmem o 0,9% B 2025 rogy u oo 0,8% K KOHLLY ropu3oHTa.

e JKCnOpT TOBApoOB W ycnyr: bes cywecTBeHHbIX  M3MeHeHun — 479 mnpg,
aonn. B 2024 rogy (+1 mnpg gonn.), 486 mnpa gonn. B 2025 roay (+4 mnpg gonn.)
1 490 mnpa gonn. B 2026 rogy. 31o Ha 11% Hwxe, Yem akcnopT B 2021 rogy.

e Wmnopt ToBapoB u ycnyr: [porHo3bl No4YTH He nameHunuce — 383 mnpg gonn. (-
2 mnpg ponn.) B 2024 rogy, 395 mnpg ponn. B 2025 rogy n 404 mnpa gonn. (-5
mnpg gonn.) B 2026 rogy. 310 Ha 6% Bbiwe, Yem umnopT B 2021 roay.

o Kypc USD/RUB: lNporHo3 Ha 2024 roq — 92,3 pybnewn 3a gonn., Ha 2025 roq —
96,2 pybnen 3a gonn., Ha 2026 rog — 98,3 pybnewn 3a gonn. (nepecmotp Ha —0,6—
0,3% C anpenbCcKoro onpoca).

e Llena Ha HedTb Mapku Brent: cormacHo oxugaHusam, B cpegHem 3a 2024 rog
HedTb Mapku Brent Oyger crtoutb 84 gonn. 3a 6appens. [Janee ueHa 6yget
cHwxaTtbcs 1 coctaBut 80 gonn. 3a 6appens B 2025 rogy wu 75 gonn. 3a 6appenb
B 2026 roay.
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Tabnuua 2. MakpoakoHoMuyeckum onpoc baHka Poccuu

Pe3yabTaTsl onpoca Ha maii 2024 r.*

2021 2022 2023 2024 2025 2026

(daKT) (aKT) (haKT)
unu 84 11,9 74 5,5 4,2 4,0
(B % OeK. K AeK. npef. roaa) (5,2) (4,1) (4,0)
mnu 6,7 13,8 5,9 71 4,7 4,1
(% K npep. rogy, B cpeHeM 2a roa) (6,9) (4,5) (4,0)
Knioyesan cTaBka 5,7 10,6 9,9 15,9 12,4 9.4
(B % rofoBLIX, B CPEHEM 3a rof, C yYyeToM (14,9) (10,4) (8,1)
ELIXOAHLIX AHER) o o '
BBN 5,9 -1,2 3,6 2,9 1.7 1,6
(%, rfr) 2,1) 1,7 (1,6)
YpoeeHs GespaboTuusl 43 3.6 3,0 2,8 3,0 3,0
(%, OeK., 6e3 MCHNKWYEeHWA CE30HHOCTH) (3.0) (3,0) (3,0)
HomuHanbHanA 3apaboTHas nnata 11,5 14,1 14,1 12,8 78 6,8
(%, r/r) (10,3) 71) (6,1)
BbanaHc KoHconuaupoeaHHoro GlogmeTa 0,8 -1.,4 -2.3 -1,2 -0,9 -0,8
(% BBI z2a cooTEeTCTEYIOWWA rof) -1,3) (-1,0) (-1,0)
IKCMOpPT TOBAPOB M ycnyr 550 641 465 479 486 490
(mnpg gonn. CIWA & rog) (478) (482) (490)
MMnopT ToBapoe W ycnyr 380 347 379 383 395 404
(mnpg gonn. CWA & rog) (385) (395) (409)
Kypc USD/RUB 73,6 67,5 84,7 92,3 96,2 98,3
(py6. 3a ponn., B cpeAHeM 3a rof) (92,9) (95,9) (98,0
LleHa Ha HedTb Mapku Brent 71 99 82 84 80 75
(nonn. CLUA 3a Gappens, B cpeAHeM 2a rof) (85) (80) 75
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MoKazaTenu, paccuMTaHHbIE Ha OCHOBE NONYYEHHLIX OTEETOB:

BEN 100,0 98,8 102.4 105,3 1071 108,8
(KYMYNATUEHLIA YpoBEHL, 2021 r.= 100) (104,5) (108,3) (107,9)
PeancHan 3apaboTHaA nnata** 45 0,3 78 5.4 3,0 2,4
(%, r/r) (3.2) (2,4) (2,0)
PeansHan sapaboTHaA nnata 100,0 100,3 108,1 113,9 1173 120,2
(KYMYNATHEHLIA YpoBEHE, 2021 T, = 100) (111,8) (114,3) (116,5)
Toproewiid 6anaHc 170 294 86 95 92 86
(mnpa ponn. CWIA & rog) (93) (a7) (81)

MenuaHa 75 YpoBeHb KNIDYEBOH CTABKK, NPW KOTOPOM AeHEXHO-KpPeOUTHad NoNUTUKE
HefTpansHan Kniouesas (7.0 NOLOEPHWUBAET B AONMOCPOYHOM NEPMOoLe MHONAUWIC U MHONAUWOHHbIE
cTaBKa oXuaaHua Ha uenu u BBl Ha noTeHuWansHoOM ypoBHE.
(% ronoseix) LieHTp. TeHOeHUMA 6,0-8,5

10-90% (6,0-8,0)

MepuaHa 1,5 OmunaaeMble cpefHWe TeMNbl pocTa NoTeHuMansHoro BBl Ha ropusonTe 2027 —

(1,5) 2031 ropoe.

Aonrocpoudein poct BBN
(%, rfr)

LeHTp. TEHOEeHUMA 1,0-2,2

10-90% (0,9-2,0)

* B ckoOKkax — pe3ynbTaThl onpoca B anpene 2024 roja.

** PesynbTarhl SBISAIOTCS MEIHAHOW IPOTHO30B, PACCYMTAHHBIX HAa OCHOBE OTBETOB YYAaCTHHKOB OMNMpPOCA 10 HOMHUHAIBLHON 3apa0OTHOW IUIaTe M CpeJHEMY
3a roxg WIILI.

Jartbl mpoBenenust onpoca: 24 — 28 mas 2024 ropa.

Mero/Ka pacyera: pe3yJbTaThl OMPOCa SBJISIOTCS MEIMAHOM TPOTHO30B 27 SKOHOMKCTOB M3 PA3IHMYHBIX OPraHU3aIMii, IPUHIUMAOIIMX ydacThe B onpoce. Ecin

PECIIOHACHT AaJl CBOU OXKUJAAHUA B BUJAC UHTCPBAJIA, TO IJIA pacdyC€Ta YUYUThIBaAJIAaCh €ro CEpCaAnHa

UcmouHuk: https://www.cbr.ru/statistics
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4.2.  AHANU3 COCTOAHUSA N NEPCMNEKTUB PA3BUTUSA OTPACINN, B KOTOPOW ®YHKLIMOHUPYIOT
OPIrAHU3AUUA, BEOYLLAA BU3HEC

B ctpyktype aktmsoB WMWNC (B pamkax OGpokepckoro obcnyxmBaHuUs 1 OOBEPUTENbHOMO
ynpaeneHus) B Il keapTane 2023 r. NpoAomKanucb CHWXKEHNE O0NU OEHEXHbIX CPeacTB U pocT
Aonun akumn. B pesynbtate NonNoXuMTenbHOM NePeoLeHKn 1 MHBECTUPOBAHUA OEHEXHbIX CPeACTB
aona akuunh pesvgeHToB Bbipocna ¢ 30 o 32%, MakcMmanbHOro 3HadeHusi 3a BCe Bpemsi
HabntogeHnn. HecmoTpa Ha ocnabneHve pyb ns 1M NONOXWUTENbHYK BarOTHYHO MEPEOLEHKY,
A0NSA MHOCTpaHHbIX akTMBoB Ha NC (Bkmoyas WMHOCTpaHHYK BanioTy Ha cyeTax) CHu3Mnach
3a kBaptan ¢ 16 go 14%. lMpu aToM gonsa BanloT HeapyXecTBeHHbIX cTpaH (gonnapsl CLUA
M eBpO) Ha cyeTax ocTasanacb Hwxe 2%. [Jons npoYvMx MHOCTPaHHbIX BanioT (Npexae Bcero
toaHeln) He npesbiwana 1%. BnoxeHnsa B MHOCTpaHHbIE aKTMBbl COKPaTUNUCL B paMkax 0bomx
TMNOB CYETOB: AONSA WMHOCTPaHHbIX aKTMBOB Ha Gpokepckmux UUC cHusunacb ¢ 18 [o 15%,
a Ha NC B pamkax Y — ¢ 6 go 1%.

PucyHok1 IMHaMUKa CTPYKTYpPbl aKTUBOB uuct
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HOONHMIUMH BHOCTPOHHB 3MATERTOE B PocCHACKISE DKIJHR HROCTROHHSIE QKLMAH
B lenasHTapHsle POCTIHCKK ®au, ETF H Mpayes

Monweugrne, © JLI22027 o sarercpi afipowess STODORDOTEN B TOM VLS GILRMOHE W A0ONA T, PUHTBIEDSMeIE i NDoEPuIcTmikos — HEd,
Herouiing: Bod Poccmi.

Bpokepckoe obcnyxmBaHue

* YBenunyeHne [OXOOOB HaCENeHust UM pocT pblHka akumin B Il kBapTane 2023r.
nogaepXxanu MHTepec UHBECTOPOB K (OOHOOBOMY PbIHKY. B CBOKO ouyepenb, pOCTY pbliHKa akumi
cnocobCcTBOBaNM OXUAAHUSA AMBUOEHAOHbIX BbINAAT KPYMHbIMA 3MUTEHTaMU Y NOBbIWEHHbIE
WHMNALMOHHBIE  OXMAaaHus  HaceneHus. HeTTo-B3HOCHI  Ha BGpokepckme cyeta  Gbinu
CYLLECTBEHHbIMM, @ cpeaHuin pasmep noptdens eoipoc ¢ 1,4 4o 1,8 mnH pybnen.

CoOTHOLWEHME POCCUMUCKUX aKumMi 1 obnurauum pes3vaeHToOB B CTPYKType akTMBOB
PO3HUYHBLIX WHBECTOPOB HE U3MEHMNOCb Mpu pocTe obuwero obbema aktusos. [ons
WHOCTpPaHHbIX aKTUBOB BO3pOCHa B YCMNOBUSX BarntoTHOW NepPeOLIEHKN.

MoBeaeHne pPO3HUYHBLIX WMHBECTOPOB Ha BaNOTHOM PbIHKE HOCUIIO KOHTPLMKINYECKUN
xapaktep. Ha doHe ocnabneHuns pybnss HeTTO-MOKYNMKW WMHOCTPAHHOW BasnkTbl CHU3UUCH
B HECKOINMbKO pas, nNpu 3TOM COXPaHANCA BbICOKUMW WHTEPEeC K laHsaM Ans npoBedeHus
apbuTpaxHbix onepaunin. [loseputenbHoe ynpasreHue

‘ymc - WHJIMBUIYaJIbHbIN MHBECTULIMOHHBIN CUET
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CrtoumocTtb noptdenen B cermeHte [Y Bblpocna 3a cdeT MNOSMOXUTENBbHOW BasntoTHOW
nepeoLeHKN WMHOCTPaHHbIX obnurauumi, B TOM 4YUCIIE 3aMOPOXKEHHbIX, KOTOpble HaxOoAunuCb
npenmyLLecTBEHHO B nopTdenax KeanuduUMPOBaHHbLIX MHBECTOPOB. [lpu 3TOM B MaccOBOM
cermeHTe [1Y KnnMeHTbl BbIBOAWIN CpeacTBa M3 Hambonee KpynHbIX cTpaTeruin.

[loxoaHocTb no GONbLIMHCTBY KpynHenwmnx crpatermn Y Obina Bble O0XOOHOCTU
AEeno3nToB, OTKPLITLIX 04 Hasad, HO HWXe AWHaMMKNM MHOEeKCOB pbliHKa. CpeaHeB3BelleHHasi
aoxogHocTb cTpaTternin MAC 3a nocnegnun rog coctasuna 14% (6e3 yyeTta HanoroBoro BblYeTa).

B ycrnoBusix orpaHu4eHHoro Habopa TOProBbiX MAaen TapudHasi NONUTUKA YNpaBnsoLLMX
M3MeHunachb B CTOPOHY AOCTYMHOCTM YCIyr Ansi MakCUMarnbHO LUMPOKOrO Kpyra noTeHUManbHbIX
nHBectopoB. CTpaTterMn ans HekBanMpUUMPOBaHHbLIX MHBECTOPOB OTNMYalTCA Gonee HU3KUM
BXOAHbLIM MOPOrom, a Takke 6onee BbICOKOM KOHLEHTpauunen B Gymarax oTAeNbHbIX SMUTEHTOB
3a cyeT nHBecTupoBaHusa B MNP, B 10 xe Bpemsi Takme MHBECTULMM MOTYT CHWXaTb UTOrOBYHO
AOXOOHOCTb  Ansl  KNMEeHTa  3a cyeT  OOMNONMHUTENbHbIX  KOMUCCUMIA.  MHamBuayanbHble
MHBECTULIMOHHbIE cyeTa

Poct uncna MNC yckopuncs us-3a oTKpbITUS HOBbIX cyeToB Y 6pokepoB. O6bem akTMBOB
Ha NNC BbIpoC 3a c4ET NONMOXMUTENBHOM NEPEOLIEHKN NO POCCUNCKUM aKUMsM, NPy 3TOM MPUTOKM
Ha 6pokepckune MMC komneHcnposanu ottokn ¢ MAC B pamkax Y.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
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5. OMUCAHUE NMPOLIECCA OLIEHKW OB BEKTA OLIEHKU B YACTU MPUMEHEHUA
AO0XOoAHOro, 3BATPATHOIO U CPABHUTEJIBHOIO NOAXOoA0B K OLLEHKE

Mpn onpepeneHnn cnpaBeannBoOM  CTOMMOCTM  Heo6XoOuUMO  PYKOBOACTBOBATLCS
nonoxeHmamm MexagyHapogHoro ctaHgapta duHaHcoBon otdeTtHocTn (IFRS) 13 «OueHka
crpaBeannBon CTOMMOCTUY.

B cooTBeTCTBUM C yKa3aHHbIM paHee CTaH4apTOM crpaBeanvBasi CTOMMOCTb - 3TO LieHa,
koTopass MOXeT ObiTb MoflyyeHa npu nNpogaxe akTMBa WnyM ynnadeHa npu nepegade
ob6si3aTenbcTBa MpU NPOBEAEHMM onepaumm Ha O0GPOBOSIbHOM OCHOBE HA OCHOBHOM (MNu
Hanbonee BbLIrOOHOM) pblHKE Ha [aTy OLEHKM B TeKyLWMX PbIHOYHbIX YCnoBusix (TO ecTb
BbIXOA4HAsl LEeHa) He3aBWCMMO OT TOro, SIBASIETCA N Takasl LeHa HemnocpeacTBEHHO
HabnogaemMon UM paccunTbIBAETCS C UCMONMb30BaHWEM APYroro MeToaa OLEHKN.

CornacHo n. 2 IFRS 13 cnpaBeanueasi CTOMMOCTb - 3TO pbIHOYHAs OLEHKA, a He OLEHKa,
dopmupyemas ¢ y4etom creundukn npeanpuatms. Mo HeKOTopbIM akTuBam 1M obs3aTtenscTBam
MOryT CyLlecTBOBaTb HabngaemMble pblHOYHbIE OMepauun Unu pbiHovHas nHdopmaums. Mo
ApYyrMM aktuBam u obs3aTtenbcTBam Habniogaemble pbIHOYHbIE OnepauMyM Unu  pbiHOYHAasNA
nHcdopmMauma MoryT oTtcyTcTBoBaTb. OAHaAKO Lenb OUEHKM crnpaBeanMBol CTOMMOCTM B 060OMX
crnyyasix ogHa W Ta Xe - onpedenuTb LEeHy, Mo KOTOpoW npoBogunacb Obl onepauus,
OCYyLLEeCTBNsieMass Ha OpraHM3oBaHHOM pblHKE, MO MpoJaXe akTMBa WNu nepegade
06s3aTenbCcTBa MEXay Y4acTHUKaMM pbiHKa Ha AaTy OLEHKU B TEKYLUMX PbIHOYHbLIX YCNOBMSAX (TO
€CTb BbIXOA4HAas LeHa Ha AaTy OLEHKN C TOYKM 3pEeHMs yYacTHMKA pbliHKA, KOTOPbIA yaepXusaeT
aKkTMB Unu numeeT 0653aTENbLCTBO).

Ecnu ueHa Ha WOEHTWMYHLIA aKTUB WUNM 00s3aTenbCTBO He HabnpaeTcs Ha pblHKe,
npeanpusiTue oLeHNBaeT cripaBeaIMBY0 CTOMMOCTb, UCMOMb3Ys APYro MeToA OLEHKWU, KOTOPbIi
obecrneunBaeT MakCcMmanbHOE WUCMOSb30BaHNE YMECTHbIX Habn4aeMbIX UCXOOHbLIX AaHHbIX W
MWHUManbHOE UCMOoSb30BaHNE HeHabntogaemblX UCXOAHbIX AaHHbIX. [ockonbky cnpaBegnuBas
CTOMMOCTb SIBMNSIETCS CrnpaBeasIMBOM OLIEHKOW, OHa onpeaensieTcs C UCMONb30BaHUMEM TaKUX
AONYLEHWIN, KOTOpble Y4aCTHMKM pbiHKa MCNoMb3oBanu Gbl Npy onpeaeneHn CTOMMOCTU akTMBa
nnu obs3aTtenbcTBa, BKMOYas gonylieHuss o pucke. CrnegoBaTtenbHO, HAMepeHue npeanpusaTus
yaepxaTb akTMB WM yperynvpoBatb MM WHbIM 06pa3oM BbIMOSHUTL 0053aTenbCTBO He
ABNSIETCA YMECTHbIM (DakTOPOM MpW OLiEHKe crpaBeasIMBo CTOUMOCTW.

Llenb oueHkn cnpaBeanvMBoii CTOMMOCTU 3aKrioyaeTcst B TOM, YTOObI onpeaennTb LieHy, no
koTopor npoBoaunacb Obl onepauusi Ha O0OPOBOMLHOM OCHOBE MO MpoAdaXe akTMea Wnu
nepegave obszaTenbCTBa Mexdy Yy4aCTHUMKaMWU pblHKa Ha OaTy OLUEHKM B TEKYLMX PbIHOYHbIX
ycrnoBusix. OueHka cnpaBeanvBoii CTOMMOCTM TpebyeT OoT npeanpusiTus BbIICHEHUS BCeX
yKasaHHbIX H/)Ke MOMEHTOB:

+ KOHKPETHbIN aKkTUB unu 06a3aTenbCcTBO, sABNsOLEeecs OOBHEKTOM OLeHKU (B
COOTBETCTBUU C Er0 €AUHULIEN yYeTa);

+ B OTHOLUEHUN HEPUHAHCOBOIO akTUBa, UCXOOHOE YCIOBUE OLIEHKU, ABNsOLLeecs
npuemnembiM ANd  OUEHKM (B COOTBETCTBMM C €ro Hawnydwmm u  Haubonee
3bPeKTUBHBIM NCMONB30BAHMEM);

+ OCHOBHOW (MNun Hanboree BbIroAHbIN) 418 akTMBa nnmn obsa3aTenbCTBa PbIHOK;

+ METOA WNM MeToAbl OLEHKW, NMpuemnemble Ans onpeneneHvst crpaBennvBon
CTOMMOCTW, C Y4eTOM Hanuuusi [aHHbIX Ans  pas3paboTKM  UCXOAHbIX  AaHHbIX,
NpeacTaBnAlLWMNX A0NYLLEHUS, KOTOPbIE MCMOMb3oBanunch Obl y4acTHMKaMKU pbiHKa Npu
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YCTAHOBMEHUM LeHbl Ha akTMB WM 0053aTenbCTBO, a TaKKe YPOBHS B Mepapxuu
CnpaBefIMBON CTOMMOCTU, K KOTOPOMY OTHOCSITCS! 3T UCXOAHbIE AAHHbIE.

OueHka Cl'lpaBeD,J'IVIBOI;I CTOMMOCTK npeanofiaraet npoBegeHune onepauun no npoaaxe
aKkTuBa unn nepenadye obsizatenbcTBa:

+Ha pblHKE, KOTOPbIN SBMSIETCA OCHOBHbIM AONsl [AaHHOMO akTuBa WUnu
obg3aTenbCTBa;

+ NPpN OTCYTCTBMN OCHOBHOIO pPblHKa Ha pPbIHKE, Hanbornee BbIrOAHOM ANSA LAHHOrO
aKkTuBa unu obsisaTenscTea.

MpeanpuaTvio HeT HeobXOAMMOCTM MNPOBOAUTL U3HYPSIIOLLMA MOUCK BCEX BO3MOXHbIX
PbIHKOB ANA MAEHTUMUKALMM OCHOBHOINO pblHKA WMM, NPU OTCYTCTBMU OCHOBHOIO PbIHKA,
Hanbonee BbLIFOOAHOIO pPblHKA, OAHAKO, OHO OOMMKHO Y4YuTbiBaTb BCHO MHGOpPMauMio, KoTopasi
sBnsieTcs 060CHOBaAHHO AOCTYMHOW. py OTCYTCTBMW [OKa3aTenbCTB 0OPaTHOro PbIHOK, Ha
KOTOPOM MpeanpuaTMe BCTYNWno Obl B CAENKy Mo MpoJaxe aktupa Wwnv nepegade
06s13aTenbCTBa, CUYMTAETCS OCHOBHBIM PbIHKOM WIW, MpPU  OTCYTCTBMM OCHOBHOIO pPbIHKa,
Hanbonee BbIroAHbIM PbIHKOM.

Mpn HanmMYMM OCHOBHOIO PbIHKA ANS akTUBa UNM 06A3aTenbCcTBa OLieHKa crpaBeaiMBoN
CTOMMOCTM [OOIKHa NpeacTaBnATb LEHYy Ha [AaHHOM pblHKe (Takas ueHa nubo sBnsieTcs
HernocpeacTBEHHO HabnogaeMon, NMbo paccYMTbIBAETCA C UCMONb30BaHMEM ApPYroro metoaa
OLIEHKW), AaXe eCcnu LeHa Ha OpYroM pbliHKe SABMSIETCA NoTeHuuanbHo Gonee BbIrOAHOW Ha gaTy
OLIEHKWN.

MpegnpuaTve JOMKHO UMETb JOCTYN K OCHOBHOMY (Mnun Hanbonee BbIrOAHOMY) PbIHKY Ha
Aaty oueHkn. [ockonbKy pasnuyHblie Npeanpusatus (M HanpaBneHns GusHeca B pamkax Takux
NpeanpuaTAi), OCyLLecTBNSAWMe pasnuyHble BuAbl AeATenbHOCTU, MOryT UMeTb AOCTyn K
Pasnn4YHbIM pPblHKaM, OCHOBHbIE (U Hanbonee BbIrOAHbIE) PbIHKM ANSi OOHOMO M TOrO Xe aKTuBa
unu obsasatenbcTtBa MOryT ObiTb pasHbIMW ANS pasnuyHbIX NpeanpuaTuiA (M HanpaBneHun
BusHeca B pamkax Takux npeanpuaTtuin). CnegosaTtenbHO, OCHOBHOW (MNn Hanbornee BbIrOAHbLIN)
PbIHOK (M, COOTBETCTBEHHO, Y4aCTHUKOB pblHKA) HEOOXOAMMO paccMaTpuBaTb C TOYKM 3PEHUSA
npeanpuaTUs, yduTblBas Takmm obpa3oM  pasnuuuMa  Mexay W cpeau  npeanpusaTum,
OCYLLECTBIAIOLWNX pasnnyHble BUabl AesTENbHOCTU.

OcHOBHbIe aTanbl onpegeneHnsa cnpaBeasiMBor CTOMMOCTUM (PUHAHCOBBLIX UHCTPYMEHTOB.
1. BbISICHEHNE KOHKPETHOrO T1na PMHaHCOBbLIX UHCTPYMEHTOB.

2. OnpegeneHne NCXOOHbIX YCITOBUA OLLEHKM.

3. OnpegeneHne UCXOOHbIX OaHHbLIX ANt METOAOB OLIEHKMN.

4. NpuMeHeHne MeToO0B OLIEHKM.

1. BbliICHEHME KOHKPETHOro Tmna CcOOCTBEHHbIX A0MNEBblX WMHCTPYMEHTOB nNpeanpuatus
(akumn, gonew un T1.n.), aBNSLLKUXCS 0ObEKTOM OLEHKM (B COOTBETCTBMU C UX eANHULIEN y4eTa).

BbinonHeHne ykasaHHOro MyHKTa ocyllecTBnsieTcs B nogpasgene «OnucaHum oGbekTa
OLIEHKM».

2. OnpegeneHne NCXoaHbIX YCIOBUN OLIEHKU.

BbinonHeHne YKa3aHHOro nyHkKTa oCyLlecCTBNnAeTCA B nogpasaene «AHanus PbIHKa».

3. OnpeaeneHme NCXoaHbIX AaHHbLIX ANS METOA0B OLIEHKN.
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[Ons Toro 4tobbl 4OOUTLCA HanbonbLUEen NocrnenoBaTenbHOCTU N COMOCTaBUMOCTU OLIEHOK
cnpaBeanuBoM CTOMMOCTM M packpbiTMs  cooTBeTcTBylOWwEen uHdopmaumn, [IFRS 13
yCTaHaBNMBaeT Mepapxuto CnpaBennMBON CTOMMOCTW, KOTOpasa AENnUT UCXOAHble AaHHble Ang
METOda OLUEHKM, WCMoNnb3yemble Afsl OLUEHKM ChpaBeaniMBoM CTOMMOCTW, Ha TpWU YPOBHSI.
Wepapxusa cnpaBeanvBon CTOMMOCTM OTAaeT HanbOoNbLMA NPUOPUTET KOTMPYEMbIM LiEHaM
(HEKOPPEKTUPYEMBIM) HA aKTMBHbIX PbIHKax ANs WMOEHTUYHbIX aKTMBOB WNK 064a3aTenscTs
(ncxoaHble gaHHble 1 YPOBHS) U HAMMEHbBLUMIA NPUOPUTET HEHAbNO4AEMbIM UCXOAHBIM AaHHbBIM
(ncxoaHble AaHHble 3 YPOBHS).

Hannuune YMECTHbIX WCXOAHbIX AaHHbIX N WX OTHOCUTEJ1bHaA Cy6'beKTVIBHOCTb MOryT
NOBJITINATL Ha Bbl60p npuemMnemMmblx MeToOOB OLEeHKN. OpHako nepapxus CﬂpaBeﬂﬂMBOVI
CTOMMOCTHK oTAaeT NPpUopnUTeT NCXoAHbIM AaHHbIM ONA MeTOA40B OLUEeHKN, a He MeTOo4aM OLEHKN,
ncnonb3yemMbiM O51A OLEHKHN CﬂpaBeﬂﬂMBOVI CTOMMOCTMW.

Uepapxus cripasednusol crmoumMocmu (uepapxusi 0aHHbIX)

1. UcxolOHbie OaHHbie 1 YpoBHS - 9TO KOTUPYEMbIE LEHblI (HEKOpPPEeKTUpyeMbie) Ha
AKTMBHbIX pPbIHKaxX 4N MAEHTUYHbBIX aKTUBOB MIn 06513aTenbCTB, K KOTOPbIM NPEANPUATUE MOXET
nony41Tb AOCTYN Ha AaTy oueHkn. KoTupyemas ueHa Ha akTMBHOM pblHKE NpeacTaBnsieT coboun
Hambonee HagexHoe AoKasaTenbCTBO CNpaBedsIMBON CTOMMOCTU M JOSPKHA MCMNONb30BaTbCA
ANS OLLEHKN cnpaBensiuBo CTOMMOCTU 6e3 KOPPEKTUPOBKN BCSKUIA pa3, Koraa oHa JOCTyMNHa.

McxogHble gaHHble 1 YpoBHA OyoyT OOCTYMHbI ANS MHOMMX (OQMHAHCOBLIX aKTUBOB U
PUHAHCOBbIX 06A3aTEeNbCTB, HEKOTOPbIE N3 KOTOPbIX MOTYT BbiTb OBMEHEHLI HA MHOFOUYUCTIEHHbIX
aKTMBHbIX pblHKaxX (Hanpumep, Ha pasnu4yHbix bupxax). CnegoBaTenbHo, ocoboe BHMMaHue B
npeaenax 1 YpoBHA yaensieTcs onpeaerieHnto crenyoLero:

+ OCHOBHOM PbIHOK O5nA akKTuBa Unn 00s13aTenbCTBA UMK, npn oTCyTCTBUMN OCHOBHOIO
pblHKA, Hanbonee BbIrOAHbIN PbIHOK Ond akTtnea unun 00513aTenbCTBA;

« MOXEeT nun npeanpuathne y4vactBoBatb B  onepaunMnm C  akTMBomMm  UIn
0643aTenbCTBOM MO LieHe AaHHOro pblHKa Ha AaTty OUEHKWN.

NcxoaHble AaHHble 1 YPOBHS AOMKHbI KOPPEKTMPOBATHLCS TONBbKO B CrieayroLWwmx cryyasx:

. Kkoraa npeanpusTue  yaepxuBaeT OonblIOe KOMUYECTBO aHamNorM4yHbiX (HO
HEeNOEHTUYHbIX) aKTUBOB UMK 06SA3aTenbCTB (Hanpumep, OOMroBble LiEeHHble Bymaru), KoTopble
OLIEHMBAOTCA MO CMpaBeAnvMBOM CTOMMOCTM, a KOTMpyeMasi LeHa Ha aKTUBHOM pblHKe
CYLLECTBYET, HO He SABNsieTCs AOCTYMHOW B NGO MOMEHT, AN KaXKAOro M3 AaHHbIX aKTMBOB UMK
06s13aTenbCcTB MO OTAENbHOCTM (TO €CTb MPW  YCroBUWM Hanmuuus 6GonbLIoro  KonuyecTsa
aHamnorn4HbIX akTUBOB UMM 00S3aTENbCTB, YAEPXMBaAEMbIX MpeanpusTveM, 6bino Gbl TpyAHO
NoNy4YnTb MHOPMAaLMIO O LieHaX ANs Kaxaoro OTAeNbHOro akTMBa Unu obs3aTenbCcTBa Ha aaTty
oLeHkM). B Takom cnyyae B kayecTBe NpakTU4eCcKOro NoApyyYHoOro cpeacTtsa npeanpustne MoxeT
oLieHMBaTb CNpaBeaIMBYH CTOMMOCTb, UCMOMb3Yys anbTEPHATUBHbLIA METO/ OLIEHKU, KOTOPbIN He
OCHOBbLIBAETCSl  UCKMIOYMTENbHO  Ha  KOTMPYEMbIX  LieHax  (Hanpumep,  MaTpuyHoe
LeHoobpasoBaHme). OQHaKo MCNonb3oBaHWe arnbTepHATMBHOIO MeEToda OLEHKU MNPUBOAMUT K
NONYYEHUIO OLIEHKN CrpaBeaniMBoOi CTOMMOCTM, KOTOPasi OTHOCUTCS K Bonee HU3KOMY YPOBHIO B
nepapxuu cnpaBeanvMBon CTOUMOCTH.

. Koe0a Komupyemasi UeHa Ha aKmueHOM pbiHKe He rpedcmasrissem cobou
cripaeednusyo cmoumMmocmb Ha Oamy OueHKu. Tak MoXeT OOCTOsATb Aeno, korga, Hanpumep,
CyLLeCTBEHHblEe COBbITUA (TakMe Kak onepaumm Ha pbiHKE «OT NpUHUMNana K npuHuunany», Topru
Ha NOCpPeOHNYECKOM PblHKE UMM OOBSBNEHMS) MMEKT MEeCTO MOCMne 3aKpbITUS pbiHKa, HO A0
HacTynneHuns aaTel oueHku. [MpeanpusaTne AOMKHO YCTaHOBUTL M MOCNeAoBaTeNbHO MPUMEHSITb
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NONMUTUKY MOEHTUUKALMMN Takmx COBObITMI, KOTOPblE MOTYT MOBMUATbL HA OLEHKW CnpaBeasInBoi
ctoumocT. OHaAKO ecnu KoTupyemasi LieHa KOppekTUpyeTcsi C y4eTOM HOBOW WHopMauumu,
Takasi KOPPEKTMPOBKA MPUBOAWUT K MOMYYEHUIO OLIEHKM crpaBeanvBoi CTOMMOCTM, KoTopas
OTHOCUTCS K Bonee HU3KOMY YPOBHIO B MepapXmmn CnpaBearnivBon CTOMMOCTH.

. NPy OUEHKe cnpaBenfMBON CTOMMOCTU o06s3aTtenbcTBa MM  COBGCTBEHHOro
O0MEeBOro MHCTPYMEHTa NpeanpuaTua C UCNONb30BaHMEM KOTUPYEMOW LIEeHbl HA WOEHTUYHYIO
euHuLy, KOoTopas MnpodaeTcsl Kak aKkTMB Ha aKTUBHOM pblHKE, W Takad LeHa [OofKHa
KOppeKTMpoBaTbCa C y4yeTOM (pakTopoB, creumdumyeckux Ans eauvHuubl unn aktmea. Ecnu
KOpPPEeKTMPOBKa KOTUPYEMOW LieHbl akTuBa He TpebyeTcs, pedynbTatoM ByaeT nonyvyeHme oueHKu
cnpaBeanuBoM CTOMMOCTKM, OTHOCMMOW K 1 YPOBHIO B uMepapxun crpasegnvBond CTOMMOCTW.
OpHako ntobasi KOpPpeKTUpOBKa KOTUPYEMOW ULEHbl akTMBa MNpuBeAeT K MOMYYEHUIO OLEHKM
cnpaBeanuBoM CTOMMOCTKW, OTHOCUMOWM K 6oniee HM3KOMY YPOBHIO B Mepapxun cnpaBeannBomn
CTOUMOCTM.

2. UcxodHble OaHHble 2 YpPOBHS - 9TO WUCXOAHbIE [OaHHble, KOTOpble He SABMATCH
KOTUPYEMbIMM LLEHAMM, BKITIOYEHHBIMU B 1 YPOBEHb, N KOTOPbIE NMPSIMO UITM KOCBEHHO SIBISAKOTCS
HabnogaemMbiMM ANS akTMBa uUnn obsizaTenbctBa. Ecnn aktmB mnn ob6si3aTenbCcTBO MMeEEeT
onpedeneHHbln  (OOrOBOPHOW) nepuond, WCXOoOHble AdaHHble 2  YpPOBHSI [OOMKHbl  ObiTb
HabnogaemMbiMM  ONsi NPaKTUYEeCKU BCEro Cpoka [OeWCTBMSI akTMBa WNu 00s13aTenbCcTBa.
McxogHble aaHHbIe 2 YPOBHS BKAOYAOT cneayoulee:

+ KOTUpyEeMbI€ LEHbl Ha aHallornM4Hble akKTuBbl WUIN 00s13aTeNbCTBA HAa aKTUBHBIX
PbIHKaXx.

+ KOTUpyeMbl€ LUeHbl Ha NOEHTUYHbIE UM aHanOorm4Hble akTnUBbl UK obsizaTenbCcTBa
Ha pbIHKaAX, KOTOPbIE HE ABIMAIOTCA aKTUBHbIMW.

¢+ UICXOOHble [OaHHble, 3a WCKIMKYEeHUEeM KOTUPYEMbIX LEeH, KOTOpble ABMAKTCA
Ha6J'IIO,D,aeMbIMVI ana aktmea unmn 00s13aTeNbLCTBA, Hanpumep:

+« CTaBKM BO3HarpaxgeHmna wn KpuBble [OOXOAOHOCTW, Habniogaemble ¢ 0ObIMHO
KOTUPYEMbIMUN UHTEPBaNamMu;

+ nogpasymMeBaemMasi BONaTUnbHOCTb;
+ KpeauTHble crnpeapl.
+ NOATBEPXAAEeMbl€ PbIHKOM UCXOAHbIE AaHHbIE.

KOppeKTMPOBKN MCXOAHbIX AaHHbIX 2 YPOBHA MEHSATCA B 3aBUMCUMMOCTU OT (DaKTOPOB,
cneumdmryecknx Ans aktmea unm obssartenbcrea. Takue akTopbl BKIOYaOT crieaytoLlee:

+ COCTOAHME NN MEeCTOHaxoXaeHne akTuBa,

+« CTeneHb, B KOTOpOIZ ncxoaHble p[JaHHblE OTHOCATCA K eduHuuaM, KOTopble
COMOCTaBNMbI C aKTUBOM Ui 00513aTENbCTBOM;

+ 06BbEM MNN YypOBEHb AEATENbHOCTU Ha pbiHKAx, Ha KOTOPbIX HabnaalTcs 3T
NCXOOHbIE AaHHbIE.

KoppekTnpoBka MCXOAHbIX AaHHbIX 2 YPOBHSA, KOTOpble SABMAKTCA CyLWEeCTBEeHHbIMWU AN
OLIEHKM B LIENIOM, MOXET MPUBECTU K MOSTYYEHUIO OLIEHKM CMpaBeaniMBOM CTOMMOCTW, KOTopas
oTHocUTCA K 3 YPOBHIO B uvepapxum crnpaBegnvBovd CTOUMMOCTW, €Cnu ANA KOPPEKTUPOBKU
NCNONb3YKTCH CYLLECTBEHHbLIE HEHAabNOAaeMble UCXOOHbIE OAHHbIE.

3. UcxodHble daHHble 3 Ypoe8Hsi - aTO HeHabntogaemMble UCXOLHbIE AaHHbIE ANA akTUBa UNn
obssartenbcTBa. HeHabnogaemble UCXOAHbIE AaHHbIE OOIDKHbI MCMONb30BaTbCA AN OLEHKU
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cnpaBeasiIMBoO CTOMMOCTU B TOM Clny4Yae, eciiv yMecTHble HabnigaemMble UCXOA4HbIE AaHHbIE He
AOCTYMNHbI, TakuM obpas3om, y4ynTbiBAOTCA CUTyaLMK, NpU KOTOpbIX HabnogaetTcs Hebonbluas,
NpU HanuMuMM TakoBOW, AEATENbHOCTb Ha PbIHKE B OTHOLUEHMMW aKTMBa UNKM obsA3aTenbcTBa Ha
aaty oueHkn. OOHako Lenb OLEHKM CnpaBeanvBoii CTOMMOCTW OCTaeTcsl MpexHen, TO ecTb
BbIXOAHAs LieHa Ha [AaTy OLEHKM C TOMKM 3PEHUSI Y4aCTHUKA PbiHKA, KOTOPbIA YAEPXKUBAET aKTUB
unn umeet obssatenbcTBo. CnenoBaTenbHO, HeHabnaaemMble UCXOAHbIE AaHHble [OOMKHbI
oTpaxaTb AOMNYLIEHMUS!, KOTOPbIE YYaCTHUKN pblHKa MCMonb3oBany 6bl NP yCTAHOBNEHMMW LIEHbI
Ha aKTUB UnK 06A3aTeNbCTBO, BKIHOYAs OOMYLLEHNS O PUCKE.

JlonywieHnst O pucke BKIOYMAKT PUCK, MPUCYLLMA KOHKPETHOMY MEeTOAY OLIEHKM,
MCMoNb3yeMoMy A1 OLEHKM CrpaBeAMBON CTOMMOCTU (TakoMy Kak Moaerb LieHoobpa3oBaHus),
N PUCK, NMPUCYLLMI UCXOAHBIM AAaHHBIM MeTofa oueHkn. OLeHKa, He BKYaloLwas KOpPEeKTUPOBKY
C Y4ETOM PUCKOB, He OyaeT NpeacTaBnsTb OLEeHKY CrpaBeanMBON CTOMMOCTM, €CIU YYaCTHUKK
pblHKa OyOyT BKMOYaTb TaKyld KOPPEKTMPOBKY MNPWU YCTAHOBMEHUW LEHbl Ha akTUB WUnu
obsi3aTenbcTBO. Hanpumep, MOXeT BO3HUKHYTb HEOOXOAUMOCTb BKIOUYUTL KOPPEKTUPOBKY C
Yy4eTOM PUCKOB NPW HANM4MN 3HAYUTENBHON HEONPeAENeHHOCTH OLLEHKM.

lMpumeHsmb HeHabirodaemble UCXOOHbIe OaHHbIe criedyem, UCronb3ys 8CH0 UHGboOpMayuro,
docmyriHyro 8 CrioXuswuxcsi obcmosimenbcmeax, Komopasi Moxem 8K/to4amb cOOCMEeHHbIe
OaHHble npednpusimus. Mpn paspaboTke HeHabnogaemblX WMCXOAHbIX OaHHbIX NpeanpuaTue
MOXET HayaTb CO CBOMX COOCTBEHHbIX OAHHbIX, HO OHO OOJMKHO KOPPEKTMPOBaTb 3TN LAHHbIE,
ecnm ob6OCHOBaHHO OOCTYMHas MHOPMauus ykasbiBaeT Ha TO, YTO APYrve YYaCTHUKWU PbIHKA
ncnonb3oBanu 6bl Apyrne AaHHbIE UNK CyLLEeCTBYET Kakasa-To MHopMaums, cneuyndmyeckas ans
npeanpuaTus, KoTopas HedoCTynHa AN APYrMX YYacTHUMKOB pbiHKa (Hanpumep, CUHeprus,
cneumduydeckasn ana npeanpuaTtug). MpeanpuaTnio HET HEOBXOAMMOCTHM NpunaraTe Ype3mMepHbIe
ycunua, 4tobbl NonyunTb  MHGOPMaUMIO O [OMNYWEHMSX YYacTHUKOB pbiHKa. OpaHako
npeanpuaTne OOIMKHO yYMTbIBaTb BCHO MHCpOPMaUMIO O AONYLLEHUSIX YYACTHUKOB pbiHKa, KOTopas
aBnaeTcss 060CHOBAaHHO AOCTynHoW. HeHabniogaemble ucxopHble AaHHble, pa3paboTaHHble B
COOTBETCTBMU C BbILLIEONNCAHHOW NPOLEAYPON, CYNTAOTCA AOMYLLEHUSAMN YHAaCTHUKOB PbIHKA U
YAOBMNETBOPSIOT LN OLEHKM CrpaBeannBon CTOMMOCTH.

BbinonHeHne ykasaHHOro nyHkTa ocyliecTBnseTca B nogpasgene «OueHka cnpaBeasimBom
CTOMIMOCTU OOBEKTOB OLIEHKU».

4. NpuMeHeHne MeToa0B OLLEHKU.

Mpw oueHKe cnpaBeanvMBO CTOMMOCTU HEOOXOANUMO UCMONb30BaTb Takne MeToAbl OLEHKM,
KOTOpble ABMAOTCA NPUEMIIEMbIMU B CIIOXKUBLLMXCSH 06CTOATENbCTBAX M ANst KOTOPbLIX AOCTYMHbI
[laHHble, [0CTaTOYHble NS OLEHKM CnpaBeanMBoil CTOMMOCTW, MpU 3TOM MaKCUManbHO
Mcrnonb3yss yYMecTHble Habntogaemble UCXoAHble [aHHble W MUHUMMANbHO  UCMONb3ys
HeHabnoaaeMble UCXOAHble AaHHbIe.

Tpemsi Hamboree LWMPOKO WUCMONb3YEMbIMU METOA4AMM OLEHKU SBNSAOTCA PbIHOYHLIN
noaxopn, 3aTpaTHbINM NOAXOA U OOXOAHbIN Noaxos.

B HekoTOpbIXx cnydyasix npuemnembiM OygeT WCMoNb3oBaHME OAHOr0 MEeTOAA OLIEHKM
(Hanpumep, Npu OUEHKE aKTMBa WUNM 06siI3aTenbCTBa C UCMONb30BAHMEM KOTUPYEMOM LieHbl Ha
aKTUBHOM pbIHKE AN UAEHTUYHBIX aKTUBOB UNn 06s3aTenseTs). B apyrux cnyyasx npuemnemMbiv
OyOeT MCnonb3oBaHNe MHOXECTBEHHbIX METOAO0B OLIEHKM (Hanpumep, Tak MOXeT 06CToATb Aeno
NpU OLEeHKe eAuHULbI, TeHepupytoLe AeHexHble cpeacTsa). Ecnu ans oueHku cnpaseaninBoii
CTOMMOCTA UCMOMNb3YHTCA MHOXECTBEHHbIE METOAbl OLEHKM, TO pesynbTaTbl (TO €ecTb
COOTBETCTBYIOLLIME TOKasaTenu crnpaBeasIMBo/i CTOMMOCTM) [OMKHbI OLEHMBATbCA MNyTeMm
paccCMOTpeHns  LenecoobpasHoCT  AuManasoHa  3HayeHud, 0BO03HAYEHHbIX  AaHHbIMK
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pesynbTatamn. OueHka crnpaBeanvMBO/A CTOMMOCTM - 3TO 3HA4YeHMe B npegenax TaKoro
AnanasoHa, KoTopoe Haubornee TOYHO NpeacTaBnsieT crpaBeasiMBY0 CTOMMOCTb B CITOXMBLLMXCS
obcToaTENnbCTBAX.

B cootBetctBuMM c IFRS 13 npu pbiHOYHOM (CpaBHUTENbLHOM) MOAXOAE WCMONb3YHTCA
UeHbl M Apyras yMmecTHas WHgopmauus, reHepvpyemasi pPbIHOYHbIMW —Ornepauusmmu c
WAEHTUYHBIMU WU CONOCTaBUMbIMU (TO €CTb aHanorM4HbIMK) akTuBamn, obasaTenbcTBaMm nUnu
rPynmnon akTMBOB 1 00s3aTENLCTB, TAKOW Kak OM3HeC.

Hanpumep, B MeTogax OLEHKM, COBMECTUMbIX C PbIHOYHbIM MOAXOAOM, 4acTo
MCMONMb3YIOTCA  PbIHOYHbIE  MHOXWUTENW, BO3HWKAKOLME U3  KOMMEeKTa  COMoCTaBMMbIX
nokasartenen. MHOXUTENN MOryT HaxoOUTbCS B OQHWUX AuanasoHax ¢ APYrMM MHOXUTENem Mo
Ka)KJoMy COMoCTaBMMOMY MokasaTento. [1ns Bblbopa Haanexalwero MHOXUTENS M3 AvanasoHa
TpebyeTcs MCNonb3oBaTb CyXAEHWE C Y4eTOM KauyeCTBEHHbIX M KONMYECTBEHHBLIX (DaKTOPOB,
cneumguyecknx Ans OLEHKN.

MeToabl OLEHKW, COBMECTMMble C PbIHOYHBIM MOAXOAOM, BKIOYAOT  MaTpU4HOE
LueHoobpasoBaHue. MaTpuyHoe LEeHooGpa3oBaHMe - 9TO  MaTemMaTU4eckui  MeTop,
MCMONb3yeMblii NPEVMYLLIECTBEHHO AN OLEHKM HEKOTOPbLIX BMOOB (PMHAHCOBLIX MHCTPYMEHTOB,
TAKUX KaK [ONroBble LEHHble Oymary, He OCHOBbIBAsiCb INWLIb HA KOTUPYEMbIX LeHax Ha
onpefeneHHble LieHHble Bymaru, a ckopee Ha OTHOLLEHUM LIEHHBIX Bymar K OpyrMM KOTUPYEMbIM
LleHHbIM Bymaram, UCnomnb3yeMbIM Kak OpUEHTUP.

B coorBetctBuM c IFRS 13 npu mcnonb3oBaHun [oxoaHOro nogxoda Gyaywime cymmbl
(Hanpumep, NOTOKN AEHEXHbIX CPEACTB Ui 40X0A4bl U pacxoabl) Npeobpa3oBbiBaOTCA B €4MHYHO
CYMMY Ha TEeKyLUN MOMEHT (TO €CTb OMCKOHTMPOBaHHYK). [lpy mMcnonb3oBaHMM LOXOOHOMO
noaxoda OLeHKka crnpaBegnvMBoi CTOMMOCTM OTpaXKaeT TeKyliMe pPblHOYHbIE OXMAaHua B
OTHOLLEHUN TaknxX ByayLLNX CyMM.

B coorBetctBuM ¢ IFRS 13 npu 3aTpaTHOM noaxode oOTpaxaeTcsa cymMma, Kotopas
notpeboBanacb 6bl B HACTOALLMA MOMEHT NSt 3aMeHbl NPON3BOAUTENBHON CNOCOBHOCTM akTUBa
(4yacTo Ha3biBaeMOW TeKyLLEN CTOUMOCTbIO 3aMELLEHNS).

OueHka npoBegeHa B cooTBeTCTBUM C MexgyHapoaHbiM cTaHAapTOM  (hrHaHCOBOW
otyeTHocTn (IFRS) 13 «OueHka cnpaBegnuMBO CTOMMOCTUY», YTBEPXOEHHbIM [lprkasom
MuHucTepcTBa puHaHcoB Poccuiickon ®egepaumm Ne 217 H ot 28.12.2015:

OpraHmsau,l/m OOJPKHa oueHnBaTb cnpaBensimByro CTOMMOCTb akTuBa WU obsa3aTenbCcTBa,
ncnonb3ya Te gonyweHud, KOTopble MCNosib3oBasin Obl YY4aCTHUKMN pPbiHKa Npu yCTaHOBIEHUA
LUEHbl Ha AdaHHbIA aKTUB WM AaHHOe 0043aTenbCTBO npu ycrnosumn, 41O YYaCTHUKU PbiHKa
}J,eIZCTByI'OT B CBOUX JNTyYLLNX SKOHOMUNYECKNX NHTEPECAaX.

Mpn  dopmupoBaHMM  OaHHbLIX  AOMYLLEHWA  OpraHmM3auMm HeT  HeobxoaAMmocTu
NOEeHTUOULMPOBaTb KOHKPETHbIX YYaCTHWKOB pblHKA. BmecTo 3Toro opraHusaums OoSmkHa
naeHTMduumpoBaTb 00LMe XapakTePUCTUKN, KOTOPbIE OTNIMYAIOT YYACTHUKOB PblHKA, NPUHMMAas
BO BHUMaHWe pakTopbl, CneundmnyHbie Ans BCEro NepeynCreHHOro Hxe:

(a) aktuea nnu oba3aTensLCTBa;
(b) ocHoBHOro (MnNu Hanbonee BLIFOAHOMO) PblHKA ANA akTuea U obs3aTenbCcTBa; U

(C) y4yacTHMKOB pblHKa, C KOTOPbIMW OpraHu3aums BcTynuna Obl B cOeNnKky Ha AaHHOM
PbIHKE.

68 lMpuMepbl PbIHKOB, Ha KOTOPbLIX UCXOAHbIE AaHHble MOryT ObiTb HabnaaeMbiMK Ans
HEKOTOPbIX aKTUBOB M 0053aTenbCcTB (Hanpumep, (UHAHCOBLIX WMHCTPYMEHTOB) BKIOYaOT
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OupkeBble PbIHKW, AWNEPCKUE PbIHKW, PbIHKM C OPOKEPCKMM MOCPEAHWYECTBOM W  PbIHKM
npuHUMNanoB (CM. NyHKT B34).

B34 MNpumepamun pbIHKOB, HA KOTOPbIX UCXOAHbIE AaHHble MOryT 6biTb HabnogaemMbiMu B
OTHOLLEHMN HEKOTOPbLIX aKTMBOB M 00s3aTenbCTB (Hanpumep, (OUHAHCOBLIX WHCTPYMEHTOB),
MoryT GbITb criegytoLme:

(a) bupxeBble pblHKM. Ha GUp)XeBOM pblHKE MHOPMAaUUSA O LeHax 3akpbiTUsl siBNSieTCA
NerkogocTynHoOM W, Kak npaBuro, nokasaTenbHOW B OTHOLUEHWM CnpaBeanvBon CTOMMOCTW.
Mprmepom Takoro pbiHka siBnsieTcs JlongoHckas hoHaoBas Gupxa.

(b) Ounepckue pbiHKW. Ha annepckom pbiHKE Aunepbl BCeraa rotoBbl TOPropath (Mokynatb
Wnn npogaBaTb 3a CBOM COOCTBEHHbIN c4YeT), obecrnedvBass TemM CambiM JMKBUAHOCTb
NOCPeacTBOM WCMOMb30BaHMA CBOEro kanutana Aand noggepXaHus 3anaca obbekToB, Ans
KOTOPbIX OHW CO34al0T pbIHOK. Kak npaBuno, nigopmauust o LieHe nokynartens u ueHe npogasua
(NpegcTaBnALLWMX LEHy, N0 KOTOPOW AWNep XenaeT KynuTb, U LeHy, N0 KOTOPOW Aunep xenaet
npogaTb, COOTBETCTBEHHO) ABNsAETCA Gonee OOCTYMHOW, YeM MHOopMaunsi O LieHax 3akpbITUS.
BHeOupxeBble pblHKM (UEHbl Ans KOTOPbIX MyOIMKYylOTCA) SBNATCA OAUNTEPCKMWU  PbIHKAMM.
[dvnepckne pbiHKM TaKke CyLecTBYHT ANs APYrnX BMAOB akTMBOB U 006A3aTenbCTB, BKIHOYas
HEeKoTOpble (PUHAHCOBbLIE UHCTPYMEHTbI, TOBapbl U hU3MYECKME aKTUBLI (Hanpumep, ObiBliee B
ncnonb3oBaHMM obopyaoBaHue).

(c) PbiHkM ¢ BGpokepcknm nocpegHuydectBoM. Ha pbiHKeE ¢ BpokepckMM NocpeaHU4ecTBOM
Opokepbl CTapatoTCsi CBECTU MOKynaTtenen C npogasBuaMu, HO He FOTOBbl TOpProBaTb 3a CBOM
cobGCTBEHHbIN cyeT. [Opyrumum cnoBamu, Opokepbl He MWCMonb3ylT CBOW Kanutan Aans
nogaepXxaHus 3anaca oObekToB, ANA KOTOPbIX OHW CO3[4alT pPbIHOK. Bpokep 3HaeT ueHbl,
npeanaraemMbie 1 3anpalnBaeMble COOTBETCTBYHOLMMM CTOPOHAMM, HO Kaxkaas M3 CTOPOH, Kak
npaBuno, He 3HaeT LueHoBble TpeboBaHua [AOpyron CcTopoHbl. WHdopmauus o ueHax
3aBEpLUMBLUNXCA cOenok uHorga 6GbiBaeT OOCTYMHOW. PbiHKM € GpokepckuM 06cnyXmnBaHueM
BKIOYaOT B ce0sA 9MNeKTPOHHbIE KOMMYHUKAUMOHHbIE CETWU, B KOTOPbIX CBOAATCA 3asABKM Ha
MOKYMKY U NpoAaxy, a TakKe PbIHKM KOMMEPYECKON U XXUITON HEOBMXXMMOCTH.

(d) PbiHKM npuHUMnanoB. Ha pbiHke NpUMHUMNANoB CAENKNU, Kak NepBuYHasn npogaxa, Tak v
BTOpPUYHaa nepenpoaxa, OCYLLECTBMSATCS CTOPOHAMW CaMOCTOATENbHO, 6e3 MoCpeaHMKOB.
JInwb HebonbLon 06beM MHOPMaLMK O TaknX caenkax MOXeT ObITb 06LLEeA0CTYNHbIM.

B Tex cnyyasx, korga ueHa Ha MOEHTUYHBLIM akTUB unu o6s3aTenbCTBO He SBNSAeTCS
Habniogaemor Ha pblHKe, OpraHuMsauusi OLEeHMBAaeT CrpaBeAnvByl0 CTOMMOCTb, WCMONb3ys
APYroi  MeTo4  OueHKW, KOTOopbli  obecneumBaeT  MakcMMarbHOE  MCMOMb30BaHMe
peneBaHTHbIX HabnoaaeMbIx NCXOOHbIX AaHHbIX U MUWHMMarbHoe
Mcnonb3oBaHne HeHabnaaeMblX MCXOOHbIX AaHHbIX. [locKonbKy cnpaBeanvMBas CTOMMOCTb
SIBNSAETCHA OLEHKON, OCHOBAHHOW Ha PbIHOYHBLIX AAHHbLIX, OHa onpeaensaeTcs C UCMONb30BaHMEM
TakMX OOMYLEHUIA, KOTOPble YYacCTHWKWM pbiHKa MpUHANM Obl BO BHMMaHWEe Npu onpegeneHunu
LieHbl akTuBa nnu obsisaTtenbCcTBa, BKM4Yasa gonyweHus o pucke. CnegoBaTtenbHO, HAMepeHue
opraHusauuMm ygepxaTb akTMB WAM  yperynupoBaTb WM  WHbIM  OOpPa3oM  UCMOMHUTb
0643aTeNnbCTBO HE MMEET 3Ha4YeHUs Npu OLeHKe crpaBeanvBon CToUMocTu. (M.3)

ObsasaTtenbctBa M OoneBble WHCTPYMEHTbl, yAepXuBaemble ApYyrMMUW CTOpOHamu B
KayecTBe aKTMBOB

M. 37 Ecnu ueHoBasi KOTUPOBKA B OTHOLLEHUWN Nepeaayn NaeHTUYHOro Unn aHanormM4yHoro
obssatenbctBa nMbo COGCTBEHHOro [OMEBOr0 MHCTPYMEHTA OpraHu3auuMmM HeOoCTynHa Wu
NOEHTUYHBIV OOBEKT yaepKMBaeTCa APYronM CTOPOHOM B Ka4eCTBE aKTMBa, OpraHu3aumns AomkHa
OLEHNTb CnpaBeasIMBYl0O CTOMMOCTb [aHHOro obsAsatenbCcTBa WnvM [OMEBOr0 UHCTPYMEHTA C
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NO3ULMIA y4aCTHUKA pPbIHKA, KOTOPbLIV yAEpKMBAET 3TOT UAEHTUYHbIA OOBEKT B KAa4YecTBe aKTuBa,
Ha AaTy OLEHKW.

M. 38 B TakuMx cnydyasix opraHusauusi OOSKHa OLeHMBaTb crnpaBeasIMBYl0 CTOMMOCTb
ob6s13aTenbCTBa UM 4ONEBOrO MHCTPYMEHTa crnegyowmm obpasom:

(@) wncnonb3ya LEHOBYKD KOTUPOBKY Ha aKTMBHOM pPbIHKE B OTHOLUEHUN WOEHTUYHOTO
006bekTa, yaepxmBaemoro Apyrov CTOPOHOM B Ka4eCcTBE akTuBa, ecrnv AoCTynHa nHgopmaumnsa ob
3TON LieHe;

(b) npu oTcyTCTBUM MHGOPMAUMM O TaKOW LeHe, Ucnonb3ys Apyrme Habnopgaemble
ncxodHble AaHHble, TakMe Kak LieHoBas KOTUPOBKA Ha PbIHKE, KOTOPbIN He SIBNSETCA aKTUBHbIM
AN NOEHTUYHOTO 06beKTa, YAepKMBAeMOoro Apyro CTOPOHOWN B Ka4eCcTBe aKTuBa;

(C) npw oTCcyTCTBUM MHpOPMaLMM O HabnAaeMbIX LeHax, ONUCaHHbIX B NOAMNYHKTax (a) u
(b), ncnonb3ysa Apyron MeTo4 OLUEHKN, TaKOMW Kak:

(i) boxoaHbIM noaxoAd (Hanpumep, pacyeT MpuMBEeLEHHOW CTOMMOCTM, YYUTbIBaKOLUNA
Oyaywme geHexHble MOTOKN, KOTOpble YYaCTHUK PbiHKa oxuaan Obl nonyyYntb oT 0bs3aTenscTBa
UI OONEBOro MHCTPYMEHTA, KOTOPbIE OH YAEPXKNBAET B KAYECTBE aKTMBA);

(i) pblHOYHBLIM noaxon (Hanpumep, WCNONb3ys LEHOBble KOTMPOBKM B  OTHOLUEHUMU
aHanormyHoro obgasaTenbcTBa WNW  [OMEBbIX WHCTPYMEHTOB, YAEPXUBaeMbIX ApYrumu
CTOpPOHaMU B Ka4eCTBE aKTMBOB).

n. 39 OpraHnzaumsi gormkHa KOPPEeKTUPOBaTb LIEHOBYK KOTUPOBKY B OTHOLUEHWUU
obsasatenbcTBa MM COBGCTBEHHOrO [OMEBOr0 WHCTPYMEHTa oOpraHusauuun, yaepXnBaemoro
OPYyron CTOPOHOM B KayecCcTBe aKkTuBa, TOMbKO €Crlv UMEKT MeCTO cneuuduydHble Ong 3Toro
aktmBa (pakTopbl, KOTOpble HENpUMEHWMbl K OLEHKe CrnpaBeasIMBOM CTOMMOCTM YKa3aHHOro
oba3aTtenbcTBa UNKU JONEBOro MHCTpymeHTa. OpraHusaumns AormkHa yaoCTOBEPUTLCH, YTO LeHa
aKTuBa He OTpaXKaeT BNUAHWSA OrpaHuYeHus, npegoTBpallatollero nNpogaxy AaHHOro akTusa.
HekoTopble dakTopbl, KOTOpble MOrYT yKa3biBaTb Ha TOT (PaKT, YTO LleHOBas KOTUPOBKa akTuBa
A0ImKkHa ObITb CKOPPEKTUPOBaHa, BKNOYAOT crieaytoLuee:

(@) LeHoBas KoTMpOBKa akTMBa OTHOCUTCH K aHanorMyHoMy (HO He WAEHTUYHOMY)
06a3aTenbCcTBy UNU OONEBOMY WMHCTPYMEHTY, yAepXMBaeMOMy OPYro CTOPOHOW B KayecTBe
aktmea. Hanpumep, 06583aTensCcTBO MNM LONEBOM UHCTPYMEHT MOXET MMETb KaKyt-TO 0cobyio
XapakTepuCTUKy (Hanpumep, KpeauToCnoCOOHOCTb 3MWUTEHTA), OTMMYHYHD OT TOW, KoTopas
OoTpaxeHa B CnpaBeanvBOM CTOMMOCTW aHanormyHoro obs3atenbcTBa WM AONEBOrO
WHCTPYMEHTA, YAEPXKUBAEMOrO B Ka4eCTBE aKTMBaA.

(b) EgonHuua yyeta, npuHATaa Ana akTuBa, OTNUYaeTcs OT eAMHWLbI yYeTa, NPUHATON ANs
obsA3aTenbCcTBa UNWM AOMNEBOro MHCTPyMeHTa. Hanpumep, NnpumMeHnTensHoO Kk ob6a3aTenscTeam B
HEKOTOPbIX Criy4Yasix LeHa Ha akTMB OTpaxaeT KOMOVMHMPOBAHHYIO LIeHY nakeTa, BKIHYaroLLero
Kak CyMMbl K MOMyYeHWU0 OT AMUTEHTa, Tak M NpedocTaBneHHble TPeTbEN CTOPOHOW CpeacTBa
NOBbILLEHNA KpeauTHOro kadvectsa. Ecnu eguHuua yveta B OTHOWeEHUM obBs3aTenscrBa He
ABNSAETCA TaKOBOW B OTHOLUEHWM YKa3aHHOro KOMOWHMPOBAHHOrO naketa, TO LEeMbil OLEHKU
ABNAETCH onpeferneHne crnpaBeanuBon  CTOMMOCTM  obsAsaTenbcTBa 3MUTEHTa, a He
cnpaBeasiMBoON CTOMMOCTU KOMOWHMPOBAHHOrO naketa. Takum obpasoM, B nogobHbIX criydasx
opraHmsaumMm HeobxogMmo ObiNo  Obl  cKOppekTupoBaTb  Habniogaemyrw UeHy Ha
COOTBETCTBYIOLLMIN aKTUB, YTOObl WCKMOUYUTE 3APPEKT OT CcpeacTB MOBLILWEHUA KPEeaAUTHOro
KayecTBa, NpeoCTaBreHHbIX TPeTben CTOPOHOMN.
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6. OLIEHKA CMPABEQJIMBOA CTOMMOCTU OB BEKTOB OLIEHKMU
6.1. BbIBOP UCMONb3YEMbIX NOAXOA0B U METOAOB OLIEHKU

MocnepoBaTenbHOCTb onpepeneHnsas CTOMMOCTU ob0beKTa OLeHKUM, 06oCHOBaHue
Bbl60pa ucnosmnb3yeMbiX noaxoAoB K OULEeHKe U MeToAOB B pPaMKax Kaxagoro wu3
npuMeHsieMbIX NoAXOo4OB; OTKAa3 OT MUCNoNb3OBaHUA nNoaxoaoa K OLUeHKe cnepyet

NMPOKOMMEHTUpoBaTb

CornacHo ®CO V, npu npoBegeHUM OLIEHKM MCMNOSb3YOTCA CPaBHUTENbHbIN, OXOOHbIA U
3aTpaTtHbIN noaxoabl. [laHHble NONOXEHUs1 He NPOoTMBOpPeYaT NpeacTaBNeHHbIM Bbille Noaxodam
K onpegeneHnto cnpasenfiMBon CTOMMOCTM W3NOXEHHbIM B MexayHapoaHoM cTaHgapTe

duHaHcoBon oTyeTHOCTU (IFRS) 13 «OueHka cnpasennvBon CTOMMOCTUY.

rlpl/l NMPUMEHEHUN KaXaoro M3 noaxonoB K OUeHKe UCNOJIb3YKTCA pa3findHbie MeTOobl
oueHkn. OueHLWnK moxem rnpumeHsamsb mMemoObl OUEHKU, He YKa3aHHble B d)ep,epaanblx

CTaHOapTax oueHKK, C Luelblo nonyvyeHuns Haunbonee OOCTOBEPHbLIX Pe3ynbTaToB OLEHKWN.

B npouecce oueHKkM OLeHLLMK paccMaTpmBaeT BO3MOXHOCTb MPUMEHEHNS BCEX MOAXO0A0B K
OLEHKe, B TOM 4ucne Ons NoATBEepPXAEeHUS BbIBOLOB, MOSYYEHHbIX NPW MPUMEHEHUN ApYrnx
noaxonos. [Npu BbiGoOpe NOAXOAOB M METOAOB OLIEHKM OLEHLLMKY HeobXoaumo yYuTbiBaTb
cneumdpuky obbekTa OUEHKM, Lenu OLUEeHKW, BUL CTOMMOCTM, OOCTAaTOYHOCTb U LOCTOBEPHOCTb
ncxogHon nMHdopmMaLmmn, JONyLWEHMS N OrpaHNYeHns OLeHKU. Hn oamH u3 nogxoaoB U MeToaoB
OLEHKN HEe SIBNSAETCA YHMBEpPCAlbHbIM, MPUMEHMMbIM BO BCEX CIydasix OLEHKN. B mo xe epems
OUEHWUK MOXem ucrosib3ogamb 00UH no0xod U mMemoO OUEHKU, ecriu rpuMeHeHue 0aHHOo20
nodxoda u memoda OueHKU rpueodum K Haubosiee 00CMOBEPHOMY pe3yrbmamy OUEHKU C

yyemom docmyrnHou uHgopmayuu, donyuweHul U ogpaHudeHuli mpogoouMol OUEeHKU.

AHann3 BO3MOXHOCTU NPUMEHEHUS 3aTPaTHOro Noaxoaa.

B o6wem cnydyae, npyMeHeHWe 3aTpaTHOro Noaxofda HOCUT OrpaHUYeHHbI Xapaktep, W
AaHHbI NOAX0A, Kak NpaBuo, NpUMeHsieTcsl, koraa npubbinb U (UNK) AEHEXHbIA NOTOK HE MOryT
ObITb JOCTOBEPHO OnpeaesneHbl, HO NP 3TOM AOCTYNHA JOCTOBEpHas MHdopMauus o6 akTueax
N obsizaTenbCcTBax opraHusauuu, Beaylien 6usHec. Bo3MOXHOCTM MCMOMb30BaHUS 3aTpaTHOroO
noaxoda Mnpu OLEHKE BTOPUYHbLIX (PUHAHCOBbLIX WMHCTPYMEHTOB, OrpaHWYEHbl MO MPUYMHE TOro,
YyTO OOLWMI pe3ynbTaT MHBECTUPOBAHUA MO TAKOMY MPOAYKTY 3aBUCUT OT (pMHANbHOW LEHbI
6a30BOro akTMBa W He 3aBUCUT OT ee 3HAYEHMI BHYTPU nepuoda, a 3HaYUT U OT CTPYKTYpbI

aKTMBOB M 0bs3aTenbCcTB 0a30BOro akTuBea.

AHann3 BO3MOXHOCTU NPUMEHEHUS AOXOAHOIo Noaxoaa.

,D,OXO,EI,HbII;I nogxon cyutaeTcd Hanbonee npuemMmrniemMmblM C TOYKUN 3pEHNA NHBECTULIMOHHbIX
MOTMBOB, NOCKOJIbKY NoA4 CTOMMOCTbLIO npeanpunAaTna B HeM NOHMMAaEeTCA OLleHKa NMoToKa 6y}J,yLLI,VIX

0OXO0O0B. ,D,OXOﬂ,HbIIZ noaxon npeanonaraeT, 4To noTeHuUMarnbHbIN MHBECTOP HEe 3annatnut 3a
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AaHHbIA OGM3Hec cymmy, Gonbluylo, YeM Tekyllasi CTOMMOCTb Oyaylumx [OXO4OB OT 3TOro
(hMHAHCOBOrO MHCTpyMeHTa. BO3MOXHOCTM MCMONb3OBaHUS OOXOAHOrO Moaxoda NpU OLEeHKe

BTOPUYHbIX (bVIHaHCOBbIX MHCTPYMEHTOB, B TEKYLLEN NONUTUYECKON U SKOHOMUYECKOWN CUTYaLINMU,

orpaHn4yeHbl no npuyvnHe Haln4na CyLU,GCTBGHHOVI HeornpegeneHHoCcTn B I'IpI/IHLI,VII'IVIaJ'IbHOIZ

BO3MOXXHOCTU NoJtyd4eHnda COOTBETCTBYHOLLKMX OOXO0OO0B.

AHann3 BO3MOXHOCTU NPUMEHEHUSI CPABHUTENBLHOIO Noaxoaa.

B cootBetctBUM ¢ PCO V, cpaBHUTENbHBIN NOAXOA4 NpeacTaBnseT cobon COBOKYMHOCTb
METOAOB OLIEHKN, OCHOBAHHbIX Ha CpPaBHEHUN OOBbEeKTa OLEHKM C WOEHTUYHBbIMU  Unn
aHanornyHbiMn obbektammn (aHanoramu). CpaBHUTENbHbLIM NOAXOL4 OCHOBaH Ha MpuHUMNAx

LeHOBOro paBHoBecua 1 3amMmeLleHns.

B paMKax CpaBHUTENbHOIo nogxoaa NpUMeHATCA pas3yindHble MeTOAdbl, OCHOBAHHbIE KakK
Ha npAMOM conocTtaBleHnn oueHnBaemMoro obbekTa N 0OBLEKTOB-aHanoroB, Tak U METOoAbl,

OCHOBaHHbl€ HA aHalnn3e CTaTUCTUYECKNX OAHHbIX U VIH(*)OpMaLI,VIVI O PbIHKE o0beKkTa OLEHKN.

MpUMEHNTENBHO K OLEHKE LEHHbIX Bymar B pamkax CPaBHUTENbHOrO MOAXo4a MOXHO
BblaenuTb cnegyowme metoabl («OueHka CTOMMOCTM akTUBOB M BuaHeca» nog pegakumen M.A.

depgotoBon, Mockea-tOpant, 2021 r.):

3KCI'IepTHbII7I. Cneumnanuctel MO  NMEHOLIUM TpeHaaM 1 BO3MOXHbIM HanpaBlieHUAM

N3MEHEHMS1 CTOMMOCTM LiEHHbIX Bymar 4atoT 3KCNepTHbIE OLEHKU U MX 0606 eHNe.

AHanNTU4eCKnn. ,El,aeTc;l CUCTEMHbIA aHanu3 COCTaBHbIX 3M1EMEHTOB CTOMMOCTU LEHHOWM

6ymarm M Ha OCHOBaHUN y4eTa (baKTOpOB, BIMUAKOLLNX Ha 3HA4YEHNE KaXKaoro ajfieMeHTa.

Cratuctnyeckuini. MNMpuUMeHSIETCA CTaTUCTUYECKUIA aHanu3 C UCMONb30BaHWEM MPUCYLLMX
eMy napameTpoB - CPEAHUX BENUYUH, UHAEKCOB, AMUCNEepPCUiA, Bapuauuii, Koppensauui, perpeccumn

nT.a.

MHOEeKCHbIN. Ol'lpe,El,eJ'IFII'OTCFI TeHaeHUUNn N3MEeHEHNUA KOHBIOHKTYPbI pblHKa LEHHbIX 6yMar

Ha OCHOBE oripenenasa n aHanmsa pas3rimyHbiX THOUKaTopPOB.

HOpMaTI/IBHO-I'IapaMeTpI/I‘-IeCKI/IIZ. Mo MHBECTULMOHHBLIM XapaKkTepucTtmkam LleHHOM 6ymarm
3agaeTcsa amanasoH 3Ha4YeHun, KOTOPOMY COOTBETCTBYET ornpeaerieHHoe KOornmM4ectBo 6annos.

Cymma 6GanoB onpeaensaeT ypoBeHb LEHbI.

MO,EI,eJ'II/IpOBaHI/Iﬂ. CocTaeneHue moaenemn, cxeMaTuyHo OoTpaXarwLnx BrinaHne pasfinyHbIX

¢akTOpOB Ha YPOBEHbD LIEH.

B 6asoBom BapvaHTe B KayecTBe CNpaBeanvMBON CTOMMOCTM WCMOMb3yeTcs LeHa
(nocnegHsa ueHa npeanoXeHwus), packpbiBaemass UHGOpMaLMOHHOW cuctemon «bnymbepr»

(Bloomberg) nnv aHanornyHelx nnatgopmax Ha gaTy onpeaeneHus cnpaseanuBon CTOUMOCTH.
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6.2. PACYET CNPABEANMBOW CTOMMOCTU OB LEKTOB OLIEHKU
B cootBeTcTBMM ¢ MexayHapoaHbiM cTaHgapTomM dmHaHcoBon otyeTHocTu (IFRS) 13 «OueHka

crnpaBeaIMBOMA CTOMMOCTMWY, yTBepXaAeHHbIM [Mpukasom MuHuctepcTBa cmHaHcoB Poccumckon
depnepauum Ne 217 H o1 28.12.2015:

«Ob6sa3aTenbCTBAa U AONEBble MHCTPYMEHTbI, YAepXUBaeMble APYrMMU CTOPOHaMu B

Ka4yeCcTBe aKTuBoB

37 Ecnu ueHoBasi KOTMPOBKA B OTHOLUEHUW Mepedayy MAEHTUYHOrO WMy aHanormyHoro
obsizaTenbcTBa MO0 COOGCTBEHHOrO OOMIEBOr0 MHCTPYMEHTa OpraHM3auMn HegoCTynHa W
WAEHTUYHBLIN OOBLEKT yAepXuBaeTcs OpYrod CTOPOHOM B KayecTBe akTMBa, OpraHv3auus
[OIMKHA OUEHUTb CrpaBeAnvBYd CTOMMOCTb [JaHHOro obsizaTenbcTBa WMNU  4OMEBOro
MHCTPYMEHTAa C NO3ULIMIA y4aCTHUKA PbIHKA, KOTOPLIA yAEPXUBAET 3TOT UAEHTUYHbIA OOBHEKT B

Ka4veCcTBe aKThBa, Ha OaTy OLEeHKWN.

38 B TakuMx cnydadx opraHuMsauus OOfbkHa oueHMBaTb  CrpaBensiMByld CTOMMOCTb

ob6s13aTenbCTBa UM AONEBOIO MHCTPYMEHTa cneayowmm obpasom:

(a) ncnonb3ysa LEeHOBY KOTUPOBKY Ha akTUBHOM PbiHKE B OTHOLUEHWUW MAEHTUYHOro 00BbEKTa,
yOEPXXMBAEMOrO OPYrov CTOPOHOM B KA4YeCTBE aKTMBa, €CNM OOCTYMNHA MHdopMaums 06 aTon

LeHe;

(b) npun OTCYTCTBUUN I/IH(*)OpMaLI,I/II/I O TaKow LeHe, ncnonb3yqa apyrue Ha6mop,aeMb|e ncxoaHble
OaHHble, TakKne KakK ueHOBadA KOTUPOBKa Ha pPblHKE, KOTOprIZ HE ABNAETCA aKTUBHbIM O514

NAeHTN4Horo 06'beKTa, yoepXxmnsaemoro }:l,pyr0|7| CTOpOHOVI B Ka4eCTBe aKTuMBa...»

HaI/U'Iy‘-ILIJI/IM nokKkasartenem CI'IpaBe/J,J'II/IBOVI CTOMMOCTUN ABNAETCA PbIHOYHAA KOTUPOBKA LUEHHbIX
6ymar. Ecnun oHa OTCYTCTBYET, TO OUEeHUTb cnpaesegmByro CTOMMOCTb LEHHbIX 6ymar
AOCTaTO4YHO CNOXHO, a B pAae criydaeB NnpakTtn4eCkn HEBO3MOXHO. CToMmocCTb LiEHHON 6ymar|/|,
KakK npaBuiio, OTnn4aeTcAa OT €€ LUeEHbl, TaK KaKk CTOMMOCTb q)VIKCI/lpyeT onpeageneHHoe MHeHne
I'IpO(beCCI/IOHaJ'IbHOFO OueHlWU Ka, noKkynatend, npoaasua, noTeHuuanbHOro WHBECTOopa, Win

AMUTEHTAa, NoOCpeaHUKa, a LleHa OTpaXaeT yCcrnoBusa COCTOSIBLLEWCH CAOENKMN.

YuntblBasi, YTO OLEHMBAEMbIe LeHHble Bymarn KOTUpPYHTCS, pacyeT cnpaBensimBo CTOMMOCTM
npoBoguncs Ha ocHose [lopsgka onpefeneHns pPblHOYHOW LieHbl LeHHbIX Oymar, pacyeTHowm
LeHbl LeHHbIX Bymar, a Takke npefernbHON rpaHuLbl konebaHni pbIHOYHOW LeHbl LieHHbIX Bymar
B Uengax 23 rnasbl Hanorosoro kogekca Poccuiickon depepauuun, yteepxaeHHoro [Npukasom
PCODP o1 9 HoABpa 2010 r. Ne 10-65/n3-H.

B cooTteeTcTBMM C Nn. 2 [pukasa:

«B cnyvasx, korga nopsagok onpeaeneHns pblIHOYHOW LieHbl LeHHOoW Bymarun, obpaliatowiencs Ha
OpraHn3oBaHHOM pbIHKE LIeHHbIX Bymar, He npegycmoTpeH ctateamu 212 n 214.1 Hanorosoro

Koaekca Poccuinckon denepaunn, Takas pblHOYHas LieHa onpeaensieTcs Kak:
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2.1. CpefgHeB3BeLLEHHAsA LieHa, paccyuTbiBaemas POCCUNCKMM OpraHvM3aTopoM TOProBSfiM Ha

PbIHKE LieHHbIX 6ymar (poHa0BOM BUpXKelt) No UToram Kaxaoro TOproBoro AHs:

1) No caenkam, COBePLUEHHbIM Ha TOprax 3TOro opraHM3aTopa TOProBrv Ha pbiHKe LIEeHHbIX Bymar
(aTon choHaoBOM BGMPXKM) C LIEHHBIMM BymMaramu TOro e BblNycka B TEYEHWE TOProBOro AHS, eCnu
4MCNO YKa3aHHbIX COENOK COCTaBNsieT HE MeHee AecsTn U Ux obbem cocTtaensieT He meHee 500

TbiC. pybnew;

2) no nocnegHUM AEeCsiTU caernkam, COBEpLUEHHbIM Ha Toprax 3TOro opraHusaTtopa TOProBnu Ha
PbIHKE LieHHbIX Bymar (choHZ0BOW GUMPXM) C LIeHHBIMU Gymaramu TOro e BbliMycka B TEYEHUE
nocnegHnx 90 TOProBbiX AHEW, €CnM B TeYeHUe TOProBOro [AHs, MO UTOraM KOTOPOro
paccynTbiBaeTCsl PbIHOYHAs LieHa, COBEPLUEHO MEHEE AECSTU CAENOK C LEeHHbIMK Bymaramum Toro

Xe Bblnycka, n obbem nocnegHnx ecatTn caenok coctaenseT He meHee 500 Toic. pybnen.
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6.3. PACYET PbIHOYHOW CTOMMOCTU OB BEKTA OLIEHKU
AHanuns akTU4eckmnxX JaHHbIX O LieHax COEeNnoK 1 NpeanoXeHuu.

2% moex.com/ru/marketdata/#/mode=instrument&secid=RU000A107JN3&boardgroupid=58&mode_type=history&date from=2024-05-07&date _till=2024-06-07

lekc Mapker ™ Gmail @ YouTube 7 KapTbl @

Ipynna.  MHcTpymMeHT

‘ RUOQOA1T07JN3 | Htoru topros ¢ 07.05.2024 no 07.06.2024
\ OCHOBHBIE PEXHMbI TOPTOE ¥ | TMK 302027 / RUOQDA107)N3
‘T+: OcHoBHON pexuM - Bea, V|
Jma | Ko o |CQuwa |Cicoc | Ofbows | Bamom | jeiooione | Banor .m Musmay3s | Macimyms
|Mreru Topros | B & o
Hauano [07 052024 |  2024-06-06  RUDODATOTING 14753 73059 1000 939909 959892
OxoHuaHue [07.06.2024 |7 spps0e-05  RUCOOAIOTING 213 0 - UsD 1000 SUR
2024-06-04 | RUOODAT07ING 2158 14 141911892 UsD 1000 SUR 93401 930501 937 | 932
2024-06-03 | RUOODATO7ING 215 25 2121580655 usD 1000 SUR | 933435 93 946003
BKNNETEHH UTOFOB TOProB
. 2024-05-31 = RUDOOATO7ING 215 10 55276023 UsD 1000 SUR | 94975 335007 957496 9
dalinoBble apXUBbI UTOrOB

Cpe3e. Llena
m Sy CAE"OK' Gl e Henor.nonr Banwta uc-:Ha MuHHMyM, 28 Makcumym, %% nDl:n S )
KynoHa BanoTe HOMMHaNa NCNA.CAENK

0A107IN3 14 763 730,69 1000 93,9909 999892

0A107IN3 215 a - UsSD 1000 SUR

0A107IN3 215 14 141911892 usb 1000 SUR 93401 $93.0501 937 : 932022 7
0A107IN3 215 25 | 2121580655 UsSD 1000 SUR ©3,3455 53 546003 93 7
0A107IN3 215 10 852 760.25 usb 1000 SUR 94976 93.5007 857496 9529 =
0AT07IN3 215 18 4 46509534 UsD 1000 SUR 94,3851 94,1999 947 1 9456005 6
0AT07IN3 215 4 217900644 UsD 1000 SUR 94,7652 94,1001 96,9941 94,7 6

UemoyHuk: https:/lwww.moex.com/ru/marketdata/#/mode=instrument&secid=RUO00A107JIN3
Ha paty oueHku coenkm ¢ ueHHbiMM Oymaramm OTCyTCTBOBamnu, B CBSI3W C YeM, KOTUPOBKA

npuHaTa Ha 04.06.2024 r. B pasmepe 93,2022% oT HoMuHana.

Pac4yeT pbIHOYHOW CTOMMOCTM 0bnuraumi NPOBOAMTCA NO cneaytowen popmyne:
PCo=NxK

PCo — PbliHOYHas (cnpaseanueas) CTOMMOCTb €BpO0OGnvraumi;

N - HomuHanbHas cToMmocTb obnurauumm, nognexawias noraweHuo B KOHLUE nepuoga ee
obpaweHns. HommHaneHasa ctonmocTb eBpoobnuraumm pasHal 000 gonn. CLUA;

K - KoTnpoBka LieHHoM Bymarn Ha gaTy OueHKU (Mnv BrivkanLiyto K Hew).

Tabnuya 3. PacyeT cnpaBeaAnMBOM CTOMMOCTU OLleHUBaeMbIX LLeHHbIX Oymar

KoTtupoBka CnpaBepnuBas CnpaBepnus | Cnpaseanue

as an
LieHHas Gymara, HomuHa (ueHa cTonmocTb 1 Konuuec
ISIN n 3aKkpbITHA), % LleHHOW T80 LB cronmoctt croumoctk
’ o6beKTa o6beKTa

OT HOMMHana 6ymarm, USD oueHky, USD | oueHku, py6.

RUOOOA107JN3 | 1 000 93,2022% 932,022 1 932,022 82 723,85

https://cbr.ru/currency base/daily/?UniDbQuery.Posted=True&UniDbQuery.T0o=05.06.2024 (88,7574 py6.)
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7. OMUCAHUE NPOLIEAYPbI COIMACOBAHUA PE3YJIbTATOB OLIEHKU U BbIBOAbl,
NONYYEHHbLIE HA OCHOBAHUU NMPOBEAEHHbIX PACHETOB MO PA3JIUMYHbIM
noaxoaoAm

CornacoBaHue pesynbTarta OLEHKM — MofnydYeHne utoroBon oueHkm ObuiectBa Ha OCHOBaHWUK

pe3ynbTaTtoB, NOJTy4EHHbIX C MOMOLLBIO Pa3yIM4HbIX METOO0B OLIeHKW.

3agaya cornacoBaHWsi 3akntoyaeTcs B CBEAEHUM PasfUYHbIX  PesynbTaToB B €4MHYH0
MHTErpupoOBaHHYI OLEHKY CToMMOCTM obbekta. [lpu cornacoBaHun pe3ynbTaToB OLEHKU
CTOMMOCTM C Y4Y4ETOM BKMaga KaXOoro U3 HUX, BEPOSITHOCTb MONy4vyeHusi Goree TOYHOro U

OOBEKTUBHOIO 3HAYE€HUSI CTOMMOCTU 0OBbeKTa 3HAaYUTENbHO BO3pacTaerT.

,D,J'IFI onpegeneHnd CI'IpaBe,EI,J'IVIBOI;I CTOMMOCTM OOBbeKTa OUEHKN MnpumeHAnca oaunH noagxoa-

CpaBHUTENbHbIN, BeC npucBoeH -1,00, cornacoBaHns He TpebyeTca.

OrpaHquva n npegenbl NpUMeHeHuna noryd4eHHOro pesyrnbTaTta. pe3yrnbTaT OUEeHKU MOXEeT
OblTb MCNONMb30BaH 3aKa34YMKOM TOJNbKO ana pacdeta CTOMMOCTU YUCTbIX aKTUBOB MaeBOro

MHBECTULUMNOHHOIoO ('.*)OHD,a B Te4eHune ectn MmecaueB C AaTbl OLUEHKN.

Tabrnuua 4. CornacoBaHue pe3ynbTaTOB OLleHMBAaeMoro oobLeKTa

MNMokasartenb CpaBHuTenbHbIN | [loxo4HbIN 3aTpaTtHbIn
He
CnpaBegnueas CTOMMOCTb OO bEKTa OLIEHKM Tabnuua Hrxe He npumeHsancs
NpUMeEHSIICs
Bec nodxoda 1,00 - -
UToroBoe 3HauyeHue cnpaBeniMBon Ta6nuua Huxe
CTOMMOCTHU
KoTtupoBka
(ueHa CnpaBsegnuBasn | CnpaBegnmBas
LleHHan H KonnuyectBo CTOMMOCTb CTOMMOCTb
OMUHan | 3aKpbITUA),
o6ywmara, ISIN % oT b obbeKkTa obbekTa
HOMWHANA oueHku, USD OLEeHKM, pyo.
RUOOOA107JN3 1000 93,2022% 1 932,022 82 723,85

https://cbr.ru/currency base/daily/?UniDbQuery.Posted=True&UniDbQuery.T0=05.06.2024 (88,7574 py6.)
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8. MEPEYEHb UCNOJIb3OBAHHbIX NP NPOBEAEHWU OLIEHKU OAHHbIX
8.1. TEPEYEHb METOAUYECKOMN NIUTEPATYPbI

1. Aceat [damogapaH, WMHBeCTUUMOHHAs oueHKa. VHCTPYMEHTbl U MeToabl OUEHKM NHoObIX
aktmeoB (Investment Valuation: Tools and Techniques for Determining the Value of Any Asset),
U3paTtenbcTtBo: AnbnunHa Mabnuweps, 2010 r.;

2. Dxenmc P. XutyHep, PbiHOuHas ctoumocTtb. OueHka Ou3Heca, Crnopbl  aKLWMOHEpPOB,
OpakopasBoaHble npouecchl, HanoroobnoxeHue. Cepusa: ®uHaHcoBoe oueHuBaHne. O6nacTu
npuMeHeHus n mogenu, NagatenbctBo: Mapocewka, 2009 r.;

3. Oxenmc P. XutyHep. OueHka busHeca. OpraHmsaumsa paboTbl 1 ohpopMreHne NMMCbMEHHOTO
otyeTta (Financial Valuation: Applications and Models), Cepusi: dPuHaHCOBOE OLEHUBAHUE.
O6nacTtn npumeHeHns n mogenu. agatenscteo: Mapocewika, 2009 r.;

4. MeTtogonorma M pykoBOACTBO MO MpoBedeHuto oueHkn busHeca u/mnn aktmeos OAO PAO
«E3QC Poccum» n 130 OAO PAO «E3C Poccumny, Deloitte & Touche, 2005 r.

5. Puyapg Bpewnnu, Ctioapt Mawnepc, MpuHumnbl kopnopaTuBHbix duHaHcos (Principles of
Corporate Finance), Cepus: bubnuoteka «Tpowikn [LOuanor», WsgatenbctBo: Onumn-BusHec,
2007 r.;

6. Pytramsep B. M., OueHka ctoumocTn 6usHeca, isgatenbctBo: Mapoceiika, 2008 r.;

7. ®puaman [xek, Opaysn Hukonac, AHanu3 M OuEeHKa MPUHOCSLLEN OOX04 HEABWMXUMOCTMW,
M3paTtenbcTBo: eno, 1997 r.;

8. «Metoauka OLIEHKM OunsHecar, 3A0 «BPT - MEHEOKMEHTY,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. ,El,pyrme BCnomorartesibHble NCTOYHUKK, YKa3aHHbI€ MO TEKCTY HAaCToALlero Ortyera.

8.2. WNH®OPMALMOHHO-AHAINIUTUYECKUE MATEPUANDI

1. JaHHble MuHucTepcTBa akOHOMMYECKoro passutns Poccunckon ®egepaumm (UctouHmk: MOP
P®, www.economy.gov.ru);

2. DaHHble CanToB: https://www.bloomberg.com, https://ru.investing.com,
https://finance.yahoo.com

3. lMpoune NCTOYHUKM (CChINKK, Ha KOTOpble yKa3aHbl No TekcTy OT4veTa).
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9. CMUCOK NCNOINb3YEMbIX TEPMUHOB

Hama oueHku:

narta, no COCTOAHMUIO Ha KOTOPYHO onpeaenaeTtcd CTOMMOCTb obbekTa oLeHKN

HonyuweHue:

npeactaBnsgetr cobon npeanonoXxeHwe, TMPUHUMaAEMOE Kak BepHoe U
KacatoLleecsl (pakToB, YCNOBUMA UNU OBCTOATENbLCTB, CBA3AHHbIX C OOBEKTOM
OLEHKN, LEeNbo OLIEHKN, OrPaHNYEHUAMUN OLEHKM, UCMONb3yeMon uHdopmaumen
unmn nogxogamu (MeTogammu) K oLeHke.

Hox00HbIl Nodx00:

COBOKYMHOCTb METOAO0B OLEHKM CTOMMOCTU 006beKTa OLEHKW, OCHOBaHHbIX Ha
onpegeneHnn oxmnagaemblx 4oxXoaos OT 06beKTa OLEHKM.

COBOKYMHOCTb MEeTOoAOB OLEHKN CTOMMOCTU 0ObeKkTa OLEHKM, OCHOBaHHbIX Ha

3ampamHbit
103x0d: onpedeneHnn 3atpart, HeoOXoAUMbIX AN BOCCTAHOBMEHUS NMOO 3aMelleHust

’ 0ObekTa OLEHKW, C Y4ETOM U3HOCA U yCTapeBaHWN.
MNHeecmupoeaHHbIlU .

cymMma forsra u cobcTBeHHoro kanutana B 6MsHece Ha ONTOCPOYHON OCHOBE

Kanuman:
Umoeoeas eenuyuHa | onpegensieTcs NyTeMm pacyeta CTOUMOCTU OObEKTA OLIEHKM NPU UCMONb30BaHUK
PbIHOYHOU noaxonoB K oueHke n o6ocHoBaHHOro OueHLLMKOM cornacoBaHus (06006LeHns)
cmoumMocmu pe3ynbTaToB, MNOMNYYEHHbIX B pamMKkax MPUMEHEHUS pasnMYHbIX NOAXOA0B K

06bEeKma oueHKu:

OLEHKe

Kanumanu3sayus:

1. OO6paweHne 4ncTOro pfgoxoda WM Cepuyn  YUCTbIX MNOCTYMMEHUR, Kak
daKkTMyecknx, Tak U OXMOAEeMbIX Ha MPOTSHKEHUM HEKOTOpPOro nepuoja B
9KBMBANEHTHYIO CTOMMOCTb KanTarna rno COCTOSHUIO Ha 3aaHHyto aaty. 2. Mpu
OLeHKax Ou3Heca 3TOT TepMuH o603Ha4yaeT CTPyKTypy KanuTana ©OusHeca
opraHmsaumu. 3. Mpun oueHkax GusHeca 3TOT TEPMUH Takke MOXeT 0603Ha4aTb
npu3HaHWe 3aTpaT Kak KanuTaribHOro akTMBa, a He Kak pacxofoB 3a nepuog

Memod oyeHku:

cnocob6 pacyeTa CTOMMOCTM OBBbEKTa OLIEHKWM B pamMKax OAQHOro M3 NoaxofoB K
oLeHKe

O6BLeKkm oyeHKu:

OObEKTbl TPaXOAHCKUX MpaB, B OTHOLIEHWM KOTOPbIX 3aKOHOAATEeNbCTBOM
Poccuiickon ®depepaumm yctaHoBNeHa BO3MOXHOCTb UX y4acTUs B rpaXgaHCKOM
obopoTe

Omyem:

AOOKYMEHT, COCTaBIIEHHbIA B COOTBETCTBUM C 3akoHogaTtenbctBom P® 00
OLIEHOYHOM OEeATEJIbHOCTMH, cpe,qepaanblmw CTaHOapTamu OLIEHOYHOM
AeAaTenbHOCTN, CTaHgapTtamMun ©“  npasBunamMmiu OLIEHOYHOM  OeATeNbHOCTH,

YCTaHOBMEHHBIMU camoperynupyemon opraHmnsaunen OUEHLIUKOB, YIIEHOM
KoTopon sBnsietca OueHLUMK, NOLrOTOBMBLUMA OTYET, NpeaHasHavyeHHbl Ons
3aKas4dvka OLEHKU U OpYrMx 3anHTepecoBaHHbIX My (nonb3oBaTenen otyéta ob
OLIEHKe), coaepxalmn noaTBepXAEHHOE Ha OCHOBE COBpaHHOW MHGOPMaL MK 1
pacdéToB npodeccnoHaneHoe cyxaeHne OueHLmKa OTHOCUTENbHO CTOMMOCTM
006BbEKTa OLEHKM

IModx00 K oyeHke:

COBOKYMHOCTb METOZ0B OLIEHKW, 06 beanHEHHBIX 06LLel MeTodonoruein

lpaso
cobcmeeHHocMu:

npaBo Mo CBOEMY YCMOTPEHUIO BNafeTh, NoMb30BaTbCs Y pacropsikaTbCs CBOUM
MUMYLLECTBOM, MepefaBaTb CBOM MOMHOMOYMS APYroMy §vuy, WCMNONb3oBaTb
MMYLLECTBO B KayecTBe 3anora wunuM obpemeHsiTb ero MHbIMU crnocobamu,
nepefdaBaTb CBOE WMMYLLECTBO B COBGCTBEHHOCTb WM B ynpaBfieHWe ApYromy
1Ly, a Takke coBeplUaTb B OTHOLLEHWM CBOEro MMyLLecTBa Nniobble AeicTBuS,

He npoTuBopevawme 3akoHy. [lpaBo BnageHusi npeacTaBnsieT  coboii
BO3MOXHOCTb UMeTb Yy ceba pfdaHHoe wumywectso. [lpaBo MoSib30BaHMS
npeacTaBnseT cobolM  BO3MOXHOCTb — MCMOSb30BaTb  uMyllectBo. [paBo

pacnopsXeHus npegcraBnsieT cobov BO3MOXHOCTb OMNpeaenstb HpUanYecKyto
cyabby umyllecTBa (OTYyX4aTb B TOW UMW UHOWM hopMe, YHUYTOXKaTb U T.4.)

Mpouecc oyeHkKu:

onpeaeneHHaa nocrnenoBaTesibHOCTb npouenyp, ncnonb3dyemaa aona rnojyyvyeHnsa
OLUEHKN CTOMMOCTMW. I'Ipou,ecc OLIEHKN 0BObIYHO 3aBepLliaeTca OTtyeToMm 06 oLEeHKe,
npnaarowmnmm gokasaTesibHyH CUIly oueHke CTOMMOCTU
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PbIHOYHas
cmoumMocma:

€CTb Hanbornee BeposiTHAs LeHa, MO KOTOPOM OOBLEKT OLEHKM MOXET ObiTb
OTYYKAEH Ha OaTy OLEHKM Ha OTKPbITOM PbIHKE B YCIOBUSIX KOHKYPEHLMMW, Korga
CTOPOHbI COENKM [OEeNCTBYT pas3ymMHO, pacrnonarasd Bcel Heobxogumon
MHdopmauren, a Ha BEeNUYMHE LeHbl COENKM He oTpaalTcs Kakue-nnbo
ypesBblvanHble 06CTOATENBCTBA, TO ECTh KOraa:

+ OfHa U3 CTOPOH caenku He obsA3zaHa OTYyXXAaTb OOBLEKT OLEHKM, a Aapyras
CTOpOHa He 0bsi3aHa NpMHMMAaTb UCTMONHEHNE;

+ CTOPOHbI COENKM XOPOLUO OCBEAOMIIEHbI O NpeaMeTe CAEeNkM U OeNCTBYIOT B
CBOUX MHTEepecax;

+ OOBEKT OLEeHKN NpeacTaBneH Ha OTKPbITbIN PbIHOK MOCPEACTBOM My6rMYHOM
odpepThbl, TUMMYHON AN aHANOTMYHbIX OOBEKTOB OLIEHKN;

+ UeHa cenku npefcraenseT cobon pasymMHOe BO3HarpaxaeHue 3a obbekT
OLEHKN W MPUHYXOEHMSA K COBEPLUEHMIO CAENKN B OTHOLUEHUU CTOPOH COENKM C
4Yben-NnMbo CTOPOHLI HE BbINO;

« MnaTéx 3a 06beKT OLEeHKM NpegnonaraeTcs B JEHEXHON bopme.

Cob6cmeeHHUK:

dusnyeckoe Unn PUONYEcKoe NuLo, MMetoLLee Ha 3aKOHHOM OCHOBaHMK NPaBo
coOCTBEHHOCTHU

Cnpaesednusas
cmoumocmb

pblHOYHasi oOuUeHKka, a He oueHka, dopMmupyemass C y4eToM CreundmKm
npeanpusaTus. Mo HekoTopbIM akTMBaMm M 0GsA3aTeNbCTBaM MOTYT CYLLeCTBOBaTb
Habnogaemble pbIHOYHbIE OMepaunMn UM pbiHoYHas uHdgopMauus. Mo apyrum
akTMBaM U 06s13aTenbcTBaM HabnogaemMble pbIHOYHbIE onepaumn U pbiHOYHas
MHcbopMaumMs MOTFyT OTCYTCTBOBaTb

CpaeHumersbHbIU
nooxoo:

COBOKYMNHOCTb METOAOB OLIEHKM CTOMMOCTW OOBbEKTA OLIEHKM, OCHOBaHHbLIX Ha
CpaBHEHUN OObeKTa OLEHKM C aHanorMyHbIMM OObeKkTamu, B OTHOLUEHUU
KOTOPbIX MMeeTcst MHpopMaLuust 0 LileHax CAernoK ¢ HUMU

Cmoumocmb
o6BLeKma oueHKu:

pacuyeTHas BenuuMHa LeHbl 06bekTa OLEeHKW, OnpeaeneHHast Ha gaTy OLEeHKU B
COOTBETCTBMM C BbIOpaHHbIM BMAOM cToMMocTU. CoBeplueHue cAenku ¢
0GBEKTOM OLIEHKU He SIBMNSeTCS HEOOXOAMMbIM YCIOBUEM OS1S YCTAHOBIEHUSI €ro
CTOMMOCTU

Llenb ouyeHku

npegcraensetT cobow npeanonaraeMoe WCMofb30BaHWe pesynbTaTa OLEHKW,
oTpaxatoLLee cnyyam obsasatenbHomn OLIEHKM, YCTaHOBMEHHbIe
3akoHogaTtenbcTBoM Poccurickon ®egepauun, u (Mnv) UHblE NPUYKNHBI, B CBS3U C
KOTOPbIMX BO3HMKIA HEOBXOAMMOCTb ONpeaeneHnss CTOUMOCTN 0ObekTa OLEeHKM.

Lena:

npeacTaBnseT cobol AeHeXHY CymMy, 3anpallvBaemyto, npeanaraemylo unm
ynrayMBaeMylo y4acTHUKaMU B pesyrnbTaTe COBEpPLUEHHOW Unu npearonaraemMom
CAENKM

0BHKC

OLEHKA BU3HECA
N KOHCANTUHI

38




OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

NMPUNOXXEHUENe1. Konum OKYMEHTOB, NOATBEPXOAIOLLME NPABOMOYHOCTb NMPOBEOEHUA
OLIEHKU

CAMOPETY/INPYEMAS
OPrAHW3ALINS
OLEHLLMKOB £ v

@sroarmo @sroarmo +SroarmoRus NP ARMO

http:/isroarmo.ru

CBUAETENBCTBO
O YNEHCTBE B CAMOPEFY/IUPYEMOW
OPFAHU3AL MU OLEHLLMKOB ‘

Hexommepucckoe naprHepetso «CAMOPEI'YJIMPYEMASL OPTAHU3ALISI OLEHILMKOB ACCOLALIMH POCCHHCKHX
MATHUCTPOB OLIEHK BKmo4eHO B E/HbIH roCy1apCTBCHHBIA PECCTP CaMOPEryIHPyeMbIX Opranm3aLyii oueHIIMKOB 4 mions 2007 roxa
3a Ne0002

Cnecapesa Hagexna IlerpoBHa

VHH 504007860133

HOMEP CBUJIETEJIbCTBA Ssnsercs anenom HIT «APMOy, BrmoueH (a) B peectp wienos 22.06.2021,
3336-21 perMCTpauyMoHHbli HOMEp 2132 ¥ Ha OCHOBAHHH DepepanbHOrO 3aKOHA
Ne135-®3 ot 29.07.1998 . «OG OUEHOYHON AeATENLHOCTH B Poccmiickort
Dejepaudi» ~ MOXKET ~ OCYNIECTBIATh — OUCHOYHYIO  ACATCNBHOCTH
CaMOCTOATENbHO, 3aHUMAACh YAaCTHOM TPAKTHKOH, a TakKe HA OCHOBAHMH
JIATA BBUIAYTL TPYZOBOTO JIOTOBOPA MEXKLy OLCHITUKOM 1 IOPHAMHECKAM JIMLOM, KOTOPO || i)
COOTBETCTBYCT YCIIOBHUSIM, YCTAHOBIICHHBIM (e/IepaIbHBIM
22.06.2021 3AKOHOJATENIECTBOM, [0 HAMPABJICHHAM, YKA3aHHBIM B KBa/M(HUKAIMOHHOM
arTecrare.

Cpok JeHcTBHA HACTOAIIETO
CBHJICTENBCTRA 3 Toa

Caegenus 0 KBAJU(PUKALMOHHBIX ATTECTATAX

Howmep 019363-3 ot 17.05.2021 1o HanpasneHUIo «Ouenka 6usHecan», CpoK
neitersus a0 17.05.2024

Howmep 019365-2 ot 17.05.2021 1o Hanpas/ienuio «OrenKa JIBUKUMOTO
MMyIIECTBAY, CPOK AeHCTBHA 10 17.05 2024

Homep 019364-1 ot 17.05.2021 o anpasiennio «Ouenka

i .05.202
PUMEYAHVE: HEBIKIAMOCTHY, CPOK JelicTaust 1o 17.05.2024

MpoBepsTe YIGHCTBO B PeECTpe

TeHepanbHbIi TUPEKTOP
HIT «<APMO»
E.B. Ilerposckast

OBHKC .
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-~ KBAAM®HUKALIMOHHBIN ATTECTAT
~ B OBAACTH OIIEHOYHOM AEATEABHOCTH

N 036726-3 o 15 . Mas e UG A

‘Haerosmuit xsa,\udnmauummuii ATTECTAT B 0DAACTH OHEHOUHOH
AE€ATEABHOCTH N0 HANPAaBACHHI ONEHOYHOH JEATEABHOCTH

«Omenxa 6mameca»

= suaan - Cnecapesoi Haaex e Ilerposue

Ha OCHOBAHUN PELIeHns ¢eaepa.\suoro BroAXeTHOr0 yUpeKAeHES
«DeeparpHEId pecypCHLIH HeHTP»

ZeilS »_ Mag 2024 r.Ne 347 . .
ARpextop >~ - R v A.C. Bynxun

Ksaruuxaunonnsiii aTTecTar BHAACTCA HA TPH F0A U ACHCTEYeT
go« 19 »  mas. 2027 r.

AT PSORPATH RO, TREY (e T X
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POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxoBaHWA OTBETCTBEHHOCTH OUSHLW MK
Hacmoswui Monuc esidan e nodmeepxGenue mozo, Ymo Jaxmoven [Jo2080p CMPaxosaHus OMeemcmeeHHoCMmu
ouenwuxa N9 79/2024/CI1134/765 om 26.02,20242, (danee - fozoaop) 8 coomeememauu ¢ fIpasunamu cmpaxoeanust
OMEeMCMEeHHOCTIU OUSHLUUKOES U IOPUAUYOCKUX MUY, JXMOYAIOUWUX GO2080PE! HE NPOSEOEHUE OUEHKU (MUNOBX
(edummix)) N9134 MAQ CK «Poczoccmpax» & pedaxyuu, dedcmeyroujed Ha daemy 3axmovexus flozoeopa, u Wa
OCHOBANUU 3aR0NCHUS Ha CMPAaxosanue.

CTPAXOBATENb: Cnecapeea Hadewxda Mempoena (MHH 504007860133)
oA m“&d“:g,%?,":,go 30 000 000 (Tpuduyams MUNIUOHOS) pybned
"“"g',,,’&?,%‘fg,,m%“ 30 000 000 (Tpuduams munnuoxos) pybned

®PAHLUM3A, PYB : He ycmanoanena
O AT m,f::,:?: Edunospemerno, 6e3HaNUYHbIM NAGMEX0M
cvox(nﬂwlc 'c,a','mu' oa"omu: c «21» mapma 2024 2. no «20» mapma 2025 2.

06 omp o w¢ G cmamouv [

OBbE A OO Gmpaxommam no oﬁmﬂmwmeau.

KT CTPAXCRAHMA: npwwmm yuepla 3KawuKy, 3SUNONUGWOMY 020800 Ma npoudonuo omsmm u (uny)
MPOMEUM JIULEM 8 POIYNLMAMS OCYUPT Cmp HOCITN.

Cmpaxossm cnyvaem 0} GOMYIUBLULINM & momyno cuny pewerven cyde

(spéumpamo cyoa) unu wu:wamu? Cmpaxoswuson gawm nousurenun yuwepta dsdomeusmy

(O Cmp oS @ peldynsmame rapywenua mpebosanuld edepsmeny

mnﬂapmoaouemu CMaNdRENICe U NPBGUN CUBHONMOT OBRMEBNLHOCMIL, YCMANOBMBMNX

caMopeynupyesod CPEanuIayued OUSHUUNCE, “NSHOM KOMOPoU Cmp e
uouonm NPUMILWE YA Yuepts

poa.  MpLSL & meve cpora Sel HO80s0pa CIMPEX08aHUR,
npousooamm 8 MEYSHUS CROKE i d ny, yoma HHO20  3EXOHOOSMENBECMBOM
FbocMOodcpaumey..w—--.nunﬂc 0 iR, HO He Bonse mp#x nam,

LoomoeepHocme Gemuutsl pamowiod um unod cmoomrlu O6BLAKME UMK, YEMBaNORemod
8 omweme 08 CUBHNS, YCMAHABNUEIBMGCA BCTYNUSWIUM 8 JAKOWWYO Clity pewesvenm cyda

(8p6umpaxHO30 Cyda)
Mod ¢ DN Ywepbs (apeda) NOHUMISMCA HACMYNNOHUe CoBMMUT MU YTNGeuL,
CTPAXOBOW CNYYAMK: o
1Doﬂcmaw{ﬂ-“ ), Apeeduiee X Npu yuerta, Gus donyweno & npedensx
cpoa ,rm; U & npsdenax MepPINMOD omp
] meppumopus Poccudonol Pedepatun
2 .aamoo dedcmeun (deaonanm) npUeadwea0 X apu yyoepsa, © W dama
cocmaenexun omwema o6 oueHre
3 Ywepb Baaodomuato (1RM & DEYY OCYUBCMENEHUN OYEHONHOU 0BRMENLHOCTIY
Bl NMpUSUEN 8 MPECENEX MEPOWNCHUL CMPEXOSEHUH, 8 MEKME @ Npedenax cpowa dedk
A0L0BOLE CINPOXOEANHUN.
4. Bueodonpuolp ) npedt ok 406 mpeb o N Y 0
8 COOMasmemeuu ¢ aawnobamwrcou P@
5 Ha coeep R in), npused K MPUNUHEHING  ywepla,
oL X ydo 0 & st SEROHOO cmes  Pocculcxod  ®edepayuy,
NPedLAANREMLIM K OUEHLYLNSM.
Cmp P Y o CoOf ) ¢ yenosummy foeoecpa
CTPAXOBAR NPEMMUSA: Hi Ameapwiaem, WG EMPSNOBAN NDSMUR ONNAWHS, [020800 CMPEXDRAKLS

SOMYNUN 8 OSHCMEUS.

Cmpaxosujux: Cmpaxogamens:

MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa

Juperimop No XMmOVEsLIM NROBKIMEaM DASEUMUS

Kopropamuesex npodax i no 2. Mocvea J6MP

Fr L X //I\-{ a
L L Cck  (Komapruyxas M.A.) o (Cnecapeea H.11.)
Mo yULILIPAN

«263 (poapans 2024z
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POCTOCCTPAX

MOJIUC Ne 112/2024/CMN134/765
CTPAXOBAHMA OTBETCTBEHHOCTU IOPUANMYECKOIO NIULA,
SAKNIOYAIOWENO AOroBOPLI HA NPOBEAEHWE OLIEHKW

Hacmoswwid Monue emdan @ nodmupndum mogo, Yymo 3akmoyen [jo2060p CMPAXOGINUN OMEEMCMEBHHOCMU
mpuduwcmonum, 3ANMOYEOUe20 O Pl Ha TPOSeJe oyennu Ne 112/2024/CI1134/765 om 20 mapma 2024 2. (danee

- foeceop) 8 coomeemcmeuu ¢ pagUNEMU CMPaxXOGaHUs OMEEMCMECHNOCIU OUEHIUNOE U IOpUdUYacKUX nuy,
2axmo wux do phd HE NP o oyenku (munoesix (edunsix)) N2134 MAO CK w«Pocsoccmpaxs & pedakyuu,
delicmayrouwed Ha damy 3axno A PR, U Ha 3as HUR H8 CMPaxXoeanue.

CTPAXOBATEND: 06‘““"700 c OCPGHWQ’HO& omeemcmeenNHoCmbO
" «Ouewka Busneca u Kowcanmunes (OO0 «OBHKCs) (MHH 7732504030)

IOPUOUHECKMIA ANPEC: 125212, 2. Mockea, yn. Admupana Maxapoea, 4.8, cmp. 1
OSWAS CTPAXOBAR CYMMA: 500 050 000 (Mamscom MunnuUoHoe NAMLGeCAM mbicay) pybneu

oﬁ.‘gﬂmg’my 500 050 000 (Mamecom MunaUOHOE NAMLGecAm meicay) pybned 7

®PAMWMIA:  He ycmanoanena

C'I'Prs(ogo‘ : " mml y 'HT: Coznacwo n. 6.2 Jozosopa

CPOKUEWCTBWA ROTOBOPA o 0., anneng 2024 2. no «03» anpens 2025 2.

(CPOK CTPAXOBAHMA): f Sl
O6pexmom cmp. 1y = pacai Cmp NOSTA, CERIBHMWE ©
pucKom:

- GIMOKMCIMSEHNOCIIY 38 HEDYWSHUE O 08 HE NOCESOeHUE OUEMAL,
OBBLEXT CTPAXOBAHWA: - DIMERMCTIOEHHOCITIV 38 MPUYUHEHLE apeda LMy X ML & PASYNE HADY

mpeboeanull Dedepamac20 JaxoHa o 29 wWans 1938 & M 13M3¢060mmwmdamummnu
0 Pocculicnod Cedepsyuis, PeOEpITans CMAHNCSHMOS OUBHKY, UMbIX nopuamuwvw MDIO0ALX
axmos Pocculonod @edepsyuu 8 OBy QueHcsHod 0o KO, CManap v npasun
OUEHOMHOT DENENSHOCITV.
Crpuxomew CySaen Mansemes yormasoenerysill ECmynuaiiud 8 33K0HNYN CUNY pewenues cyos
(opGumpaxnoeo cyda) umu NpuanGHHLIT  Cmpaxosuymos ghawm  (pUUNenus  OLoCmBuAMY
(Be2delcmauem) Cmpaxoeamens i (Inu) CuBKLIKE, SaxNOvUsLMEe co Cmpaxcesmenes mpydosol
doaoaop:
- Yuwpba e peay napy [+ O HE NPOBEdeHUN OUEHNL,
< EPOCE UMYWOCITNY MPEMbUX TUY & PEIYALIIAME Hapywerts Mpeboeanul Cadepanhuna0 Mrons
om 29.07.1958 & Mo 135C3 «O8 ouswouwol desmenswocmy a Poccudowod @edepayuus,
Gedopansnsx cMaHdanMos OUBHNL, UHEX HOPMAMUENLI NPABCEEX BXMos Pocculonnd Cedepayuy
8 OORACTIU OUSHONHDL GERAMB RSNV, CITARMAINOS U (PEEUN OUEHIANNOG JOAMENEHOCTIU.
Boamewmnue yuepba, Npuuwenncso @ mevenve cpoxa dsdoemeus .aoaoaopa wmxnunmv
NPOUISOAUMER & [NENEHUE CPOXE UcHOeod daswocml, yon
Foccwiickod @edapauu #a damy 3axmo4eHis [l030e0na CIMpaxosinus, O #E BONGe MPex nem.
CTPAXOBOR CNYHAR: M08 harmowt MPUNUMENLS VIUBDES (Apeda) NCHUMEEMCR HECMYNIeHUe CoCEMU, NPY YCRoSWY, Ymo:
¢ 1. Redomeus (Hesdedomeue), NMOUSEBALEE K NPUNUHEHLYO yuspda, Geino JonyIens 8 Npedenax cpoxs
dedomeun OOEOS0PS CMPAXCEBHUA U € Npedenax Meppumopul cmpax m Tappumop
A A mappumapts Pocouicrald edepayul.
2 aamoa dedomaur Mr)cmm) NEURedEss K NDUNLHERUD ywepba, cYumeemcs Osma
cocmBaanenua omvema of cuenxe
3 Yiwepb Beodonpuobpemanns tas & Pe3yNsmamme OCyWscmaneHus OusHo MO deamemaocmu Gaun
NEUNLHEH & Npedenax MeppUMOPIN CMPax0sanus, @ manwe o npadesax cpoxa delcmeun COS0800E
CMPAXDeAHURA.
4 Baaodonpuoty RAMY MPOARAENEHD DBCCHOBARNOE MPEtOSEHUE 0 GOIMIWONUY yuwpsa g
CONNEBMOMBUU C SENOHOOSMENsCMaos FD.
5. Ha sowrenn cosepuweHus delcmeus (Be3delcmaun), NpUesdwes0 K NpUMUNeNII0 ylyepsa, oy
yooenemaopan mpeGosanunw sawoncdamenscmea Pocculicxol Pedepsuut, NPSTLAIMAGMEN K

OUBHLUNENM,
Cmp. ynng CR 8 COOMBsmemeul ¢ yonosusmy LJosoeope.
CTPAXOBARA NPEMWA: Hacmomam nodmupxﬂm WO CIMPIXOSTS MOOMUS CIIRrYema, Josoeop Cmpaxoeanus ecmynun &
Cmpaxosuwux: Cmpaxosamens.
NAQO CK «Poczocempaxs OBwecmeo ¢ 0EPaHUYEHHDU OMERMICMEANHOC L0
Lupekmop 10 KMOYESKM NDOSKIMaM Pa3sumus «Oyenxa Buaneca u Koweariiimzs (000 «osmrc.)
KOPOLAITIUENNX npoc)ax Vﬂ no 2. Mocxea J6MP I anepammuu
f"’;l.; O 'r\l d / 2 :
AECC ,/. : | (Komapwuuxas MM N (Cryuruil L.E.)
wch) ' (aoonues) A M1 Lo v

«20» mapma 20, da

0BUKC .

OLEHKA BU3HECA
N KOHCANTUHI
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