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uﬁch OUEHKA BU3IHECA U KO

B cootBerctBun ¢ JloroBopom Ha mpoBeaeHue orenkn Ne 18-23048/2024-O ot 19.01.2024 .
3amanueM Ha oneHky Ne 5 ot 25 despans 2025 r., 3akmou€HHbIM Mexay OOIIECTBOM C OrpaHUYCHHOM
OTBETCTBEHHOCTBhIO «MeHemKMeHT-KoHcanTuHr»  (3akazuukom), u OO0 «OBUKCy (Mcnomanurenem),
Onenmuk VcnomHuTeNs MpOBEI OLEHKY CIIPaBeNINBON CTOMMOCTH 00BEKTa OLICHKH.

OreHka npou3BeCHa 0 cOoCcTosIHUIO Ha 24 deBpainsa 2025 r., mociie moay4YeHUsT UCXOHBIX JaHHBIX,
O3HAKOMIICHHSI C MPaBOBOH, (MHAHCOBOW, TEXHMYECKOW JOKYMEHTaluel H WHQOpManued, KoTopas
KCIIOJIb30BAIach MPH pPacyére CHpPaBeUIMBOM CTOMMOCTH OOBEKTa OIEHKH. L[Ib OIeHKHU: ompeaencHue
CIpaBeUIMBOI CTOMMOCTH MMYIIECTBA JUIsl pacueTa CTOMMOCTH YHCTBIX aKTUBOB (DOHJA O] YIpaBICHHEM
OOmiecTBO € OrpaHMYEHHOH OTBETCTBEHHOCTHIO «MEHEPKMEHT-KOHCAITHHT», B COOTBETCTBHUH C
MesxnyHapoaabsiM ctangapToM (uaancoBorr otdetHocTH (IFRS) 13 «Ouenka crnipaBemyiuBoil CTOUMOCTHY,
noJiokeHusiMu crathl 37 denepasibHoro 3akoHa Nel56-D3 «O0 MHBECTULMOHHBIX (OHIAX», C YYETOM
TpeOoBanmii Ykazanusi bamka Poccum ot 25.08.2015 N 3758-Y «OO0 ompeneneHuN CTOMMOCTH HYHCTBIX
AKTHBOB MHBECTHUIIMOHHBIX (DOHJIOB, B TOM YHCJIE O TOPSJIKE pacdyera CPEJIHEroJI0BOH CTOMMOCTH YHCTHIX
aKTHBOB TTa€BOTO MHBECTHUIIMOHHOTO ()OHJA M YHCTHIX AKTHBOB aKIIMOHEPHOTO WHBECTHUIIMOHHOTO (OHJA,
pacyeTHOW CTOMMOCTH WHBECTHIIMOHHBIX ITa€B IMAE€BhIX MHBECTHIMOHHBIX ()OHJIOB, CTOMMOCTH HMYIIECTBA,
MEPEJaHHOTO B OIJIATY HHBECTUI[MOHHBIX TTAEBY.

OreHKa BBIMOJIHEHA B COOTBETCTBUU ¢ TpeOoanusMu DenepanbHoro 3akoHa «O0 OLEHOYHOM
nesreabHocTH B PD» ot 29.07.98 1. Ne 135-d3 (B nmeiictBytromiei pemakiuu), «CTaHmapTaMyd OLICHKH,
00si3aTeNbHBIMH K TPUMEHEHUI0  CyObEeKTaMH  OIIEHOYHOH  JIeSTeNBbHOCTH,
MuHHCTEPCTBOM IKOHOMHYECKOTO pa3BuTHs U ToproBimu Poccuiickoit ®eneparun: PCO 1, ®CO II, PCO
I, ®CO IV, ®CO V, ®CO VI, ®CO 8§, MCDO 13, a Takke B coorBeTcTBHUM co CTaHmapTamMu H

MpaBMJIaMU onleHOouHOM fesitensHocTH APMO. Ofpamaro BHUMaH#e, 4TO 3TO MUCHMO He saBisierca OT4érom

YTBEPXKACHHBIMA

00 oIeHKe, a TONbKO npeaBapseT OTUET, MPUBEAEHHBIN Jajee.

B pe3ysbTare NpoBeeHHOr0 UCCJIeJ0BAHNS, HA OCHOBAHUY MOJIY4YeHHOI HHpopMaLuu,
CIeJTaHHBIX O00IIMX U CIIeIHAJbLHBIX JOIYIEHHI, 0 cOcTOSTHUIO Ha 24 deBpans 2025 r. uTorosasi
BeJIMYMHA CHPABEIINBOI CTOMMOCTH IIPAB COGCTBEHHOCTH COCTABJISIET

HCANTWHI

Homunan Koaunvectso | Mecto ChpaBeInBas CnpasenynBas | CipaBejiuBas
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(1)I/IHaH£)OB LIEHTA) JBajuaTh pyo.
PecryGmukn P®, 16 xomeek)
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OTYET OB OLIEHKE CNPABENIMBOY CTOMMOCTU NMPAB COECTBEHHOCTU HA LIEHHBIE BYMATU

COJIEPKAHUE

1. BBEJIEHHUE

1.1 3AJIAHUE HA OLIEHKY

1.2. CBEJEHMUSI O 3AKA3UYMKE OLIEHKH M Ob OLEHIIIUKE

1.3. IIPAHSTBIE IPY NPOBEJEHUU OLIEHKUA OBBEKTA OLEHKHY JONYIIIEHUS U OTPAHUYEHW S OLIEHKHA B
COOTBETCTBUM C IYHKTAMM 6 U 8 ®EJEPAJILHOI'O CTAHJAAPTA OLEHKU «[TPOLECC OUEHKH (@CO III)»,
YTBEPKJIEHHOI'O TIPUKA30M MUHAIKOHOMPA3BUTHUA POoccum OT 14 AnPEJIsI 2022 1, Ne 200, B TOM UMCJIE HE
OTPAKXEHHBIE B 3ATAHUH HA OLIEHKY

1.4, IIPUMEHSIEMBIE CTAHJIAPTHI ONEHOYHOM AEATEJIBHOCTH

15, AHAJM3 JOCTATOYHOCTH M JOCTOBEPHOCTH HH®OPMALIUU

2. COJIEP’)KAHUE U OBBEM PABOT JJIs1 TIPOBEJIEHUS OLIEHKHA
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KOJMYECTBEHHBIE U KAYECTBEHHBIE XAPAKTEPUCTUKH OFBEKTA OHEHKH

4, AHAJINA3 PBIHKA OB BEKTA OLEHKHU, A TAKKE AHAJIA3 JIPYTUX BHEIIHUX ®AKTOPOB, HE OTHOCSIIUXCSA

HENOCPEJCTBEHHO K OBBEKTY OLIEHKH, HO BJIHUSIIOIUX HA EFO CTOUMOCTb

4.1.  AHAJIN3 BJIMSIHUS OBLIEA NOJTUTUYECKOM M COLMAJIbHO-3KOHOMUYECKO OBCTAHOBKH B CTPAHE
4.2. AHAJIA3 COCTOSIHUSI Y IEPCIEKTHUB PA3BUTUS OTPACJIM, B KOTOPOIl ®YHKIIMOHUPYIOT OPTAHU3ALIMS,
BEJYLIASI BUBHEC

5. OINHNCAHME MPOLIECCA OLIEHKH OFbEKTA OLIEHKH B YACTH MPUMEHEHHUSI JOXOJHOT'O, 3ATPATHOI'O U
CPABHUTEJILHOTI'O MOJIX0/I0B K OLIEHKE
6. OLEHKA CITIPABEJIJIUBOI1 CTOUMOCTH OB LEKTOB OLIEHKH

6.1.  BBIBOP HCIOJIb3YEMBIX ITOJX0A0B U METO/I0B OLIEHKH
6.2. PACYET CIPABEJJIMBOM CTOMMOCTH OBFbEKTOB OLIEHKH

7. OMNUCAHME ITPOLEIYPHI COTJIACOBAHUS PE3YJIBTATOB OLIEHKH U BBIBO/IbI, TOJIYYEHHBIE HA
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OTYET OB OLIEHKE CNPABENIMBOY CTOMMOCTU NMPAB COECTBEHHOCTU HA LIEHHBIE BYMATU

1. BBEAEHHUE

1.1. 3AJJAHME HA OLIEHKY

JlauHbIid pa3zmen oT4éTa 00 OLIEHKE COCTaBJICH B COOTBETCTBUH C JloroBopoM Ha mpoBeaeHHe oueHkH Ne 18-
23048/2024-O ot 19.01.2024 r. 3amanuem Ha oueHky Ne 5 ot 25 ¢espans 2025 r.u npencraBieHHBIMH
3aKa3z4MKoM JJOKYMEHTaMHU.

MpaBO COOCTBEHHOCTH Ha IICHHBIe Oymaru: oOmuramus benapyce, I'J10
6.378% 24feb2031, smurtent: MunucrepctBo ¢uHancoB PecmyOnmku
benapycb, kon ISIN BYMO000001925, B kommuectBe 1 mryka. Mecto
xpanenusi: HKO AO HPJI, craryc: He 3a010KHpoBaHa:

OO0LEeKT OLleHKH

HmyliecTBeHHbIE TpaBa Ha . .
[IpaBo oO1ieii 101eBOM COOCTBEHHOCTH
00LEeKT OLIeHKH

Oo0pemenenusi(orpannyenusi) | JloBepurenbHOE YIIPABICHHUE

IIpaBa, yuutbsiBaeMble npu [IpaBo cobcTBEeHHOCTH
OLIeHKe
Oopemenenus (orpannvenusi) | He 3aperucrpupoBansl

OTpeJiefieHHe  CIPAaBEUIMBOW CTOMMOCTM HMMYIIECTBA JUIsSi  pacyera
CTOMMOCTH YHCTBIX aKTHBOB (oHma moxm ympaBieHneM OOIMIECTBO C
OFpaHH‘-IeHHOﬁ OTBE€TCTBECHHOCTBIO <<MCHe)I)KMeHT'KOHcaHTI/IHF», B
COOTBETCTBHM ¢ MEKIyHApOAHBIM CTaHAAPTOM (UHAHCOBOW OTUETHOCTH
(IFRS) 13 «Onenka cripaBeyIMBO CTOMMOCTHY, ITOJIOKECHUSMH CTaTh 37
OenepanpHoro 3akoHa Nel56-O3 «OO6 WHBECTHUIIMOHHBIX (OHIAX», C
eab oneHKH ydgeToM TpeOoBanmii Ykazanus bamka Poccum ot 25.08.2015 N 3758-VY
«O06 ompeeIeHUH CTOMMOCTH YHCTHIX aKTHBOB HHBECTUITUOHHBIX (DOHIIOB,
B TOM YHCIIE O MOPSAKE pacdera CPeHEr0J0BOW CTOMMOCTH YHCTHIX
aKTHBOB IACBOTO HWHBECTHUIIMOHHOTO (OHAAZ W YUCTBIX AKTHBOB
aKI[MOHEPHOTO  WHBECTHIMOHHOTO  (OHIA, pacuyeTHOW  CTOUMOCTH
WHBECTUIIMOHHBIX TIA€B MACBBIX WHBECTUIIMOHHBIX (POHIOB, CTOMMOCTH
HMMYIIECTBA, MEPEAAHHOT0 B OTUIATY HHBECTHIIMOHHBIX TTAEB)

CrpaBemnmuBasi CTOMMOCTP B COOTBETCTBUHM C  MeXIyHapOIHBIM

Bua croumoctu craggapToMm ¢uHaHcoBoi otdeTHOCTH (IFRS) 13 «Ormenka crnpaBemmBoit
CTOUMOCTH.
Bun crommoctH - crnpaBemiMBas CTOMMOCTh B COOTBETCTBUH €

MexnyHapomHeiM cTaHmaptoM ¢uHancoBord otdetHocTH (IFRS) 13
«O1eHka crpaBeAJIMBONA CTOUMOCTHY.

YKa3aHHBII CTaHAAPT OMpEAETSeT MOHATHE «CIPAaBEIINBAs CTOMMOCTH
KaK IIeHy, KOTopas Oblia ObI MOTy4eHa IPH MPOJaKe aKTUBA WM yIIa4eHa
mpu  Tiepefade o00s3aTelnbcTBA B XOI€ OOBIYHOM CHETKH  MEXAY
y4acTHUKaMH phIHKA Ha AaTy oreHkH (. 9 MCDO (IFRS) 13).

CroumocTh onpezensieTcs 0e3 ydera HAIOTOB, KOTOPhIE YIJIAYWBAIOTCSA B
COOTBETCTBHM C 3aKOHOAAarenbCcTBOM Poccuiickoit @epepauuu Wiu
IIpeanochLIKH CTOUMOCTH WHOCTPAHHOTO TOCYAapCTBa MPH MPUOOPETEHNUU U PeaTU3aIluil YKa3aHHBIX
AKTUBOB.

[IpenmocbuIKy CTOMMOCTH:

v [pejmnosaraercs celika ¢ 00bEKTOM OLEHKH;

v\ YYaCTHUKM  CHEIKM WM  [0Jb30BaTeld  OOBEKTAa  SBISAKOTCS
HEOIIPE/ICTICHHBIMY JTUIaMH (TUTTOTETUYECKUE YYACTHUKH );

nara orieHku — 24 despans 2025 r.;

mpeJinojiaraeéMoe UCIHoab30BaHue 00bekTa — Hanbosee 3QdekTuBHOE
HCHoNb30Banue. Jlmg Iieneld HaCcTOSINEH OIEHKH IoJ Haubojee
3¢ pexTuBHBIM HCII0Ib30BaHUEM IMOHUMAETCS TEKyIIee
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OTYET OB OLIEHKE CNPABENIMBOY CTOMMOCTU NMPAB COECTBEHHOCTU HA LIEHHBIE BYMATU

ucnoibp30Banue o0bekra oneHku (m. 6 ®CO II, m. 17 ®CO II, n. 29
MC®O (IFRS) 13;
v’ XapakTep CHEIKH - 100pOBOJIbHAS C/ENKA B THIIMYHBIX YCIOBHSIX.

OcHoBaHMs I  YCTaHOBICHHS MPEANOCBUIOK: BHJ  CTOMMOCTH
«CIIpaB€yIMBas» MOMJICKHUT OINPCACICHUIO B COOTBETCTBHU C ILCISIMU
onenku (Ykazanue Lleatpansunoro banka Poccuiickoii @eneparuu N 3758-
V¥ ot 25 aBrycra 2015 roza).

CrnenuajbHble JOMYIIEHHUs

v/ ®DakTHYeCKM Ha JaTy OLEHKH CICIKM C OLEHUBAEMBIMH IEHHBLIMH
OymaramMu He mnpoBoaiaTcs. [lpu TpoBeeHHUU OIEHKHA BBOJUTCS

CIIeIHATbHOE JIOMyIICHUE, Hpenosorariee BO3MOKHOCTh

NPOBEICHHS CACIOK C YYETOM KaK PBIHOYHBIX TEHJCHIMH, TaK H

JEHCTBYIOUIMX MEp aJAMUHUCTPATUBHOIO PETYJIMPOBAHUSA pbIHKA
[EHHBIX OyMar.

v Uubie CYIICCTBEHHBIC JIOMYIICHHUS - TPU OIICHKE OOBEKTa OIICHKH
YUUTBIBACTCA IIPpaBoO CO6CTBeHHOCTI/I Ha O6’beKT OLICHKH, CKHJIKHW Ha
(hakTHYECKOE TPaBO OOILEH J10JIEBO COOCTBEHHOCTH U JIOBEPUTEIBHOE

YHpaBJICHUE HE BBOAATCA.

Heo0xoqumMocTh
NpUBJIeYeHUs BHEITHHUX
OprasHu3aumi "

KBATU(UIMPOBAHHBIX
0Tpac/eBbIX CHENUATHCTOB

He npusnekanuch

JlaTa omeHKH

24 pespans 2025 1.

CpOK NMPOBEACHUA OLICHKHU

25 ¢espans 2025 1.

OrpanuyeHusi OLeHKHU

v" Muenune OrneHIIuKa OTHOCHTENBLHO CIIPABEIMBON CTOMMOCTH OOBEKTa
JICHCTBUTEIBHO TOJIBKO Ha JIaTy OICHKH, yKa3aHHY0 B OTUeTe, U JIHIIb
IS 1enied U GyHKIui, ykasaaHbeix B OTuere. OICHIIUK HE IPUHAMACT
Ha ce0s HHKAaKOH OTBETCTBEHHOCTH 3a H3MEHEHME ITOJIMTHYECKHX,
9KOHOMHYECKHX, IOPUAMYECKAX U HWHBIX (PAKTOPOB, KOTOPHIE MOTYT
BO3HUKHYTbH TIOCIIC 3TOH JaThl U MOBIUATh HA PHIHOYHYIO CHUTYAIIUIO, U,
KakK CJIEJICTBHE, HA CTOMMOCTh OOBEKTA.

v' CrpaBeyiBasi CTOMMOCTh  OKPYTJIEHA JIO JIByX 3HAKOB IIOCTIE 3aIlsATOM.

v" OT4er IOCTOBEPEH JIMIIE B TIOJIHOM 00BEME U JIMIIb B YKa3aHHBIX B HEM
LETAX;

0e3

v' CrpaseinBas oOmrammi

KYTIOHHOTO JI0XO0/1a;

CTOMMOCTb paccunTaHa yuera
v 3aKiIoveHre O CTOMMOCTH, coiepxkarieecs B Otdere, Gasupyercs Ha
JaHHBIX O CJIOXKUBLICHCS CHTyallMM Ha JaTy IPOBEICHHS OLCHKH.
OnHako, 3TH NPEANOI0KEHHSI MOTYT U3MEHUTHCS C TEUEHUEM BPEMEHY;
v Or cyne
CBHUJICTEIILCTBOBATh MHBIM CHOCOOOM IO TOBOJY IPOHM3BEIECHHOU

OLICHINIMKA He TpeOyercs  TOSBIATHCA B WITH
OLIEHKH, MHAUE KaK M0 OPHUIUATEHOMY BBI30BY CYJIa;

v' OOBEKT OIEHKM He 00JaJaeT KaKUMHU-TH0O CKPHITBIMH JedeKTamu,
KpoMe OroBopeHHbIX B OTdere, KOTOphIE MOTYT TOBIHSATH Ha €ro
CTOUMOCTD;

v" OT4er COAEPKUT NPOPECCHOHATBLHOE MHEHUE OLIEHIIMKA OTHOCUTEIBHO
OIICHUBAaEMOW CTOMMOCTH OOBEKTa OICHKH M HE SIBIISIETCS TapaHTUeH
TOT0, YTO OOBEKT OIICHKH OyIeT MpoJaH Ha CBOOOIHOM PBIHKE IO IIEHE,

ykazaHHoH B OTuere;
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OTYET OB OLIEHKE CNPABENIMBOY CTOMMOCTU NMPAB COECTBEHHOCTU HA LIEHHBIE BYMATU

v

Bce pacuerst B pamkax OTueTa NpPOBOAATCS C HCHOJIB30BaHHEM
BCTPOEHHBIX cpeAcTB mporpammbl Excel u3 makera Microsoft Office.
Pesynbrarel pacueToB mpuUBEICHH B YJOOHOH AJsl BoCOpUATHS Gopme
(ucmonb3yeTcst OKpyTIICHUA).

Orpannyenus Ha
HCII0JIb30BAHME,
pacnpocTpaHeHne U
Ny0JIMKAIUIO 0TYeTa 00
OIICHKe 00BbEeKTa OLICHKH.

v" Otyer 00 OIEHKE MOXET OBbITh MCIOJIL30BaH 3aKa34MKOM TOJIHLKO
JJIsL pacyera CTOUMOCTH YUCTHBIX AKTHUBOB I1a€BbIX
WHBECTUIIMOHHBIX (POHAOB mox ymparieHueM OOIIECTBO C
OrPAaHUYEHHON OTBETCTBEHHOCTHIO «MEHEIKMEHT-KOHCAITHUHI».
Hcnonp3oBanue pe3yabTaTaoB OIEHKHU ISl MPOBEACHHS CICIIOK He
npeanoiaraercs. lMcmonmp3oBaHue pe3yNbTaTaoB  OLICHKH IS
MIPOBEICHUSI CIIETOK HE MPEAOIaraeTcs.

v JIJig yKa3aHHBIX Ieel OTUeT 00 OIEHKE MOXKET OBITh MCIT0JIb30BaH
B TCUCHHUE IIECTH MECSIEB C JaThl OIEHKH, COTJIACHO Y Ka3aHWIO
Ientpansaoro banka Poccmiickoit ®@eneparuu N 3758-Y ot 25
asrycta 2015 rona.

v" Hu 3aka3uyMk, HM OLIEHOYHAs KOMIIAHMS, HU OLEHIIUK HE MOT'YT
HCIIOJIB30BaTh OTYET MHAYEC, YEM OTO IMPEAYCMOTPEHO HACTOAIINM
JlomoyHUTENBHBIM  coriamieHueM. OT4eT WM Kakas-JIn0o ero
qacCTb HE MOTYT OLITH peaoCTaBJICHbI 3aKa3YNKOM JJIsL
HCIIOJIb30BaHUA B LCJIAX PEKIIaMBbl, JJIA MepOHpI/IHTI/Iﬁ 10 CBA3SAM C
OOIIIECTBEHHOCThI0O  0€3  TPEeABapUTENbHOTO  MHCHbMEHHOTO
COTJIaCOBAaHMS C OLIEHOYHON KOMIIaHUEH.

dopma cocTaBJIeHHS 0TYETA
00 olleHKe

v

Otger cocraBisercs B (opMe TOKYMEHTa Ha OyMa)XHOM HOCHTEIIE,
aubo B (opMe 3JIEKTPOHHOro nokyMeHTa ((daiina) B ¢opmare pdf,
MOANKMCAHHOTO  yCWJICHHON  KBaTU(UIIMPOBAHHOW  DJIICKTPOHHOM
MOJMHUCHIO OLEHIINKA, TIOJITOTOBUBIIIETO OTYET 00 OIEeHKE, ¥ YCHICHHON
KBATH(DUIIUPOBAHHONW  DIIEKTPOHHOW  TIOJMHCHIO  EITUHOJIUIHOTO
HCMIOTHUTENFHOTO OpTraHa OIEHOYHON KoMmaHWW. B ciydae mepemadu
3aKa34dKy oOTdeTa 00 OmeHKe B (OopMe [TOKyMEHTa Ha OyMaKHOM
HOCHUTEJIE OT4eT OO0 OICHKE TNPEemoCTaBisIeTcs Takke B (opme
3JIEKTPOHHOTO JoKyMeHTa ((paiina) B hopmare.pdf.

®opMma npeacTaBJeHUust
HTOTOBOH CTOMMOCTH

Pe3ynbrar omeHkHM (MTOTOBas CTOMMOCTh OOBEKTA OIEHKH) JOKEH OBITh
MpE/ICTaBJICH:

v
v

B BUJIC YUCJIA (SBISITHCS PE3yIbTaTOM MaTEMAaTHUYECKOI'0 OKPYTIICHHS);
Barota —/{ommap CILIA, ¢ yka3zaHreM 3KBHUBaJCHTa B PyOIIAX.

Crnenndpuyeckue
Tpe0OBaHMS K OTUYETY 00
OLIeHKe.

v

Otuer 00 OlLIEHKE JOJDKEH OBITH COCTaBJICH OICHIIMKOM, B OTHOIICHUU
KOTOPOTO CO CTOPOHBI CaMOPETyJIHPYEMbBIX OpTraHU3aIfil OIEHIIMKOB
HE NMPUMEHSJINCh B TEUCHHE ABYX JIET B KOIWYECTBE JABYX M Ooliee pas
Mepbl AUCUUTUTMHAPHOTO BO3JCHCTBHSA, HE HMEETCS HECHSTHIX WIIN
HEIOTallCHHBIX Mep TUCIATITHHAPHOTO BO3JCHCTBHS,
peaycMOTpeHHbIX DenepanbHbIM 3aKOHOM 0T 29 uronst 1998 r. N 135-
®3 «O0 omenouHoil nestenbHOCTH B Poccwiickoit deneparuu», a
TaKKe BHYTPEHHUMH JOKYMEHTaMH CaMOPETYJIHUPYEMbBIX OpraHU3allHii
OIICHIIIMKOB, ¥ CTaX OCYIIECTBICHUS OIEHOYHOH JesITeThHOCTH
KOTOPOI'O COCTaBJISIET HE MEHEe TpeX JIET Ha JaTy OLEHKU, HAIU4YhE y
OIICHIIMKA  HEMPEPHIBHOIO  WIEHCTBA B  CAMOPETYJIHPYEMOM
OpraHU3alMU OLCHIIMKOB B TEUCHUE JABYX JIET HA JaTy OLICHKHU.

Ouenka  mnpoBoauTCcs B

COOTBETCTBUH

¢ ®epepanbHbiM 3akoHOM OT 29 wmroms 1998 1. N 135-®@3 «O6
OIICHOYHOU JedaTenbHOCTH B Poccuiickoit ®enepanum» (mocnemssis
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JelCTBYIOUIAs PeAaKIHs);
v’ ¢ @enmepanbHbIM 3aKOHOM OT 29 Hos0ps 2001 1. Ne 156-®3 «O06
WHBECTUIIMOHHBIX (poHmax» (MOCIETHIS NSHCTBYIOMIAs PENaKIus).

TpebdoBaHus K coep:KaHUIO
Otuera 00 olleHKE

Onenka npoBOAUTCS B COOTBETCTBHU ¢ DenepaibHbIM 3aKOHOM OT 29
nroiist 1998 r. N 135-®3 «O0 OLIEHOYHON NEATENHLHOCTA B PoccuiicKoi
deneparum»

Otuer 00 oleHKe - MUCHbMEHHBIN TOKYMEHT, OTBEUYAIOIINI TPeOOBaHMIM
cr. 11 denepansroro 3akona Ne 135-03 ot 29.07.1998 «O6 oueHouHOH
nesitenbHOCTH B Poccuiickoii @epeparuny, OenepanibHoro 3akona Ne 315-
@3 ot 01.12.2007 n denepanbHBIX CTaHAAPTOB OLIEHKH, YTBEPIKIAECHHBIX
IIpukaszamu MunskoHOMpa3BuTus Poccun:

®OCO 1 «Crpykrypa denepaibHbIX CTaHIAPTOB OIICHKM M OCHOBHBIC
TIOHSITHS, UCTIONIb3yEeMbIe B (pellepaIbHBIX CTaHIApTax OIEHKHY, YTBEPIKICH
[Ipukazom Munskonompaszsutus PO ot 14 anpensa 2022 r. Ne200;

OCO 11 «Bunpl CTOUMOCTH Y, YTBEPKJICH [Tpukazom
Munskonompazsutus PO ot 14 ampens 2022 r. Ne200;
OCO III «IIpouecc OLIEHKUY, YTBEPXKJICH [Tpukazom

Munskonompazsutus PO ot 14 ampens 2022 r. Ne200;

O®CO IV  «Bamamme Ha  OIEHKY», yTBepkmeH  lIpukazom
Munskonompazsutus PO ot 14 ampens 2022 1. Ne200;

O®COV «llogxompl W METONBI OIEHKH», yTBEpXkAcH lIpukazom
Munskonompazsutus PO ot 14 ampens 2022 1. Ne200;

OCO VI «Otyer 00 OIICHKEY, YTBEPXKACH [Tpuxazom
Munskonompazsutus PO ot 14 ampens 2022 1. No200;
DdCO N 8 «Ormenka OusHecay, YTBEPKJICH [Tpukazom

Munskonompazeutus P® or 1 urons 2015 r. N 326;

A Takxke ¢ yderoM TpeOOBaHMA K OTUETy 00 OIEHKE PBIHOYHON
cronmoctu 6m3Heca - CTO APMO 4.01-2008, yTBepkaeHHBIM Perernem
IIpesnmmyma HIT «<APMO» ot 16.01.2008

1.2. CBEJIEHUSA O 3AKA3YUKE OLIEHKHU Y Ob OLIEHIIUKE

Csenenus o
3aka3uyuke

OO0urecTBO ¢ OrpaHMYeHHONl OTBETCTBEHHOCTbIO «VIeHeIKMeHT-
KOHCAJITHHI

Mecro Haxoxmenus: 123112, r. MockBa, BH.Tep.T.MyHUITUTIATHHBIA OKPYT
IIpecuenckuii, Hao. [Ipecuenckas, . 10, cTp. 1

OI'PH 1027700050168 MTHH 7702203678

Caenenns
00 OneHImuKe

Damunus, ums, omuecmeo: CnecapeBa Hagexna IlerpoBHa;

Hugpopmayus o unencmee 6 camopezynupyemou opeanusayuu OyeHwuxos.
Unen Hexommepueckoro maptHepcrBa «CamMoperyaupyemas opraHu3aius
acCcOLMAIMHN POCCUMCKUX MarucTpoB OLIEHKIY;

Howmep ceuoemenvcmea: Ne 3336-21 ot 22 nrons 2021 r.;
Pecucmpayuonnviii Homep: 2132

Kpamxkoe naumenosanue: HI1 k<APMO»

Anpec: yn. 1-a Amckoro nmons a.1, ctp.1l, SLAVA, 3ganue A4, 2 stax,
oduc 209, Mockga, 125040 (m. benopycckas)

Mecmonaxoxcoenue Oyenwguxa: 125212, r. Mocksa, yn. Anmwupana
Makaposa, 1. 8. ctp. 1;

Onexmponnas nouma: info@obiks.ru. Teregon: 8 (495) 380-11-38;
Opeanuzayuonno-npasosas ¢hopma wopuouveckoeo auya (Mcnoanumens).
OO011ecTBO C OrpaHUYEHHON OTBETCTBEHHOCTHIO;

Honnoe naumenosanue wpududeckoeo auya: OOMIECTBO ¢ OrpaHUUYCHHOU
orBeTcTBeHHOCTHIO «Onenka buzneca n Koncantuary («OBUKCy);
Mecmo muaxoscoenus iwopuouveckoeo auya: 125212, r. Mocksa, yi.
Anmupana Makaposa, 1. 8.ctp. 1;

Ipadicoanckas (npogeccuonanvhas) omeemcmeeHHOCmb 3aCTPaxoBaHa B
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ctpaxoBoil komnanuu [TAO CK «Pocroccrpax», momuc
79/2024/CI1134/765 na cymmy 30 000 000 (Tpuauate MUIIIMOHOB)
pyOeii, cpok neiictBus gorosopa ¢ 21 mapra 2024 r. mo 20 mapta 2025 T.
Ocnosanue 0na nposederust oyenku. TpynoBoit goroop Ne 51-2016 ot 08
¢espans 2016 r.

Keanupurayuonuwiii ammecmam «Ouenka ousHeca» 036726-3 ot 15 mas
2024 r.

000 «OBUKC» B mune I'enepansHoro mupexropa Ciyrkoro Jlanuumna
EBrenneBuya.

Opunnueckuii agpec: 125212, r. Mocksa, yin. Aamupana Makaposa, 1.8.
ctp.1.

IToutoBslit anmpec: 125212, r. Mocksa, yin. Aamupana MakapoBa, 1.8,
ctp.1.

WHH 7732504030, OT'PH 1057746429696 ot 15.03.2005 T.

tenedon (495) 380-11-38, (495) 411-22-14

Omeemcmeennocms  opuduyeckozo auya: CrpaxoBoit momuc Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beiman [TAO CK «Pocroccrpax,
ctpaxoBas cymma: 500 050 000 pyGuei, cpok aeticteus: ¢ 04.04.2024 r. o
03.04.2025 r.

CaeeHusi 0 He3aBHCHMOCTH
OpUANYecKOro  Juna, ¢
KOTOPbIM OueHuk
3aKJII0YHIT TPYAOBOI
J0r0BOP, U O1eHIInKa

YcnoBus HE3aBUCUMOCTH IOPHIAYECKOTO JIHIA, ¢ KOTOPHIM OIEHIIHK

3aKJTFOYIUT TPYIOBOM TOTOBOP, U OIEHIINKA BHITIOTHEHBI:

+ OIeHIIMK HE SBISIETCS ydpeauTesieM, COOCTBEHHMKOM, aKIIMOHEPOM,
JIOJDKHOCTHBIM JIMIIOM MJIM PaOOTHUKOM 3aKa3uuKa, JUIIOM, HUMEIOIIHM
UMYIIECTBeHHbII uHTepec B (OObeKTe OIEHKH, M HE COCTOHWT C
YKa3aHHBIMH JIUI[aMU B OJIM3KOM POJICTBE HITH CBOMCTRE;

+« B orHomeHun OObekTa oueHkd OIEHIMK HE HMMEET BEIIHbIE WM
00s13aTENIbCTBEHHBIC TIpaBa BHE JOTOBOPA;

« FOPUIUYECKOE JHUI0, ¢ KOTOphIM OIEHIINK 3aKIIOYni TPYIOBOH
JIOTOBOpP, HE WMEET MMYIICCTBEHHBIM MHTepec B OOBEKTE OLEHKH U
(wm) He sBnseTcs adGUITMPOBAHHBIM JIUIIOM 3aKa3duKa;

« OIEHIIUK ¥ IOPUIAYECKOE JHUI0, C KOTOphIM OICHIMUK 3aKITFOTHII
TPYIOBOH [IOTOBOp, HE SBISAETCI YYAaCTHHKOM (WICHOM) HWITH
KpeauTopoM 3akazurka, Kak U 3aKa3urK He SBISICTCS KPEIUTOPOM HITH
crpaxoBimkoM OIEHIMUKAa W IOPUANYECKOTO JIMIA, C KOTOPBIM
OneHImrK 3aKII0YIIT TPYIOBOH JOTOBOD;

+ BMeEIIATENhCTBA 3aKa3UnKa JTU00 WHBIX 3aHHTEPECOBAHHBIX JIUII B

o mesTenbHOCTh OIEHIMKA W OPUAWYECKOTO JIMIA, C KOTOPBIM
OneHIUK 3aKII0YMAT TPYAOBOH JOTOBOp, HETaTUBHO BIHSIOIIME HA
JIOCTOBEPHOCTh pe3yJbTaTa TpoBeAeHHUS OIeHKH OObeKTa OICHKH,
OTCYTCTBYIOT;

+ pa3Mep ACHEXKHOTO BO3HArpaXIEHUs 3a mpoBeaeHue oneHkn OO0beKTa
OLIEHKM HE 3aBHCUT OT MTOIOBOM BEIMYMHBI CTOMMOCTH OOBeKTa
omeHKH (B TOM umcie pasMep ormiarel OIEHIMKY 3a IPOBEICHHE
orieHKH OOBEKTa OICHKH).

HNudopmanus 060 Beex
NPUBJIEKAEMBIX K
NPOBEeHH IO OLIEHKe
OpraHu3aluil u
CHEelHATHCTOB:

He npusnekanucs
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1.3.

ITPUHATBIE ITPU ITPOBEJEHUU OIIEHKN OBFBEKTA OLIEHKH JONYIIEHUS U OT PAHUYEHUA

OLIEHKH B COOTBETCTBUHU C TYHKTAMM 6 ¥ 8 ®EJEPAJILHOI'O CTAHJAPTA OLIEHKHU «ITPOLIECC
OLEHKH (®CO III)», YTBEPKIEHHOI'O IIPUKA30M MUHIKOHOMPA3BUTUS POoccuu ot 14

v

N X X

AIIPEJIA 2022 1, Ne 200, B TOM YHCJIE HE OTPA’KEHHBIE B 3AJJAHUU HA OLIEHKY

Muenne OneHIrKa OTHOCUTENBHO CIPAaBEIIMBOM CTOMMOCTH O0OBEKTa JEHCTBUTEIBHO TOJNBKO Ha
JaTy OLIEHKH, YKa3aHHYIO B JJAHHOM OTHYeTe, W JIMILb AJs 1eled u QyHKIUH, yKa3aHHBIX B JaHHOM
oryere. OLEHIINK HE MPUHIUMAET Ha ce0sl HUKaKOW OTBETCTBEHHOCTH 33 U3MEHEHHE MOJIUTUYCCKUX,
9KOHOMHYECKHX, FOPUANIECKUX U UHBIX (AaKTOPOB, KOTOPBIE MOT'YT BOSHUKHYTh MOCIE STOH AaThl U
MOBIIUSATH Ha PHIHOYHYIO CUTYAIIMIO, U, KaK CJIE/ICTBHE, HA CTOMMOCTh 0OBEKTA.

CrpaBeanBasi CTOMMOCTh I[EHHOM OyMaru OKpyTJIeHa JI0 JIByX 3HAKOB I0CJIE 3aIlsITOMH;
CrpaBeaiuBasi CTOMMOCTh OOJIMTaluii paccyrTana 0e3 yuera KyIOHHOIO J0X0/1a;
OT4eT JIOCTOBEPEH JIMIIb B TIOJTHOM 00bEME U JIUIIb B YKa3aHHBIX B HEM IEJIAX;

3aKJIIOYCHHUE O CTOMMOCTH, COJACpIKAIICECA B OTYCTC, 6a3preTcsl Ha JaHHBIX O CIIOKHBIIICHCS
CUTyallMi Ha naTy HIpOBCACHHUSA OLCHKU. O]IHaKO, OTU MPEANOJIOKECHHUA MOIYT HU3MCHHUTHBCA C
TCUCHUEM BPEMCHU,

OT OIICHIIKA He TpeOyeTcs MOSBISITECA B Cy/I€ WIIM CBUAETENHCTBOBATH HHBIM CIIOCOOOM I10 TIOBOIY
MPOU3BEICHHON OIICHKH, HHAYE KaK 110 O(HIMAITEHOMY BBI30BY CY/Ia;

OOBEKT OIIEHKM He Oo0JIajaeT KaKMMHU-JIM0O CKPHITHIMU JedekramHu, KpoMe OTrOBOPEHHBIX B
HACTOSIIEM OTYETE, KOTOPBIE MOTYT IOBIIUATE HA €70 CTOUMOCTB;

OTYET COJCPXKHUT MPO(ecCHOHATFHOES MHEHHE OICHIIMKA OTHOCHUTENIHHO OIICHUBACMOW CTOMMOCTHU
00BEKTa OIICHKH M HE SBIISICTCSA TapaHTHUEH TOTO, 9YTO OOBEKT OIEHKH OyIeT MpoJaH Ha CBOOOIHOM
PBIHKE TIO IIeHe, YKa3aHHOW B IAHHOM OTYETE;

BCE pacyeThl B paMKaX OTYETa MPOBOJSITCS C HCIOIB30BAHUEM BCTPOCHHBIX CPEJICTB MPOTrPAMMEI
Excel u3 makera Microsoft Office. Pe3ynprarsr pacueTroB mpuBeneHs B YAOOHON I BOCIIPUSATHS
(hopme (HCIIONB3YyEeTCsl OKPYTIICHUS).

Otuer 00 oueHKe MOXKET ObITh HCIONB30BaH 3aKa3UMKOM TOJBKO Ul PacdeTa CTOMMOCTH YHCTBIX
aKTHBOB [1a€BbIX MHBECTUIMOHHBIX (OHIOB 1oJ ynpasieHueM OOIIECTBO C OIrpaHUYEHHOH
OTBETCTBEHHOCTBIO «MEHEIKMEHT-KOHCAITUHI». lcronb30BaHue pe3yibTaTaoB OLIGHKU  JUIS
MIPOBEACHHS CAEIOK He mpeamnosaraercs. Mcnonb3oBaHue pe3ysibTaTaoB OLEHKU Ul IPOBEICHUS
CHIEJIOK HE IPEATOoaracTcsl.

Jns yka3zaHHBIX LiesIell OTYeT 00 OLEHKE MOXET OBbITh MCIOJIB30BaH B TE€UYEHHE IIECTH MECSILEB C
JaThl OLIEHKH, coriaacHo Yka3zanuto LlentpanbHoro banka Poccuiickoit ®enepaunu N 3758-V ot 25
asrycra 2015 roga.

Hu 3aKa34YuK, HU OLICHOYHAA KOMIIaHUS, HU OLICHIINUK HE MOT'YT UCIIOJIb30BATh OTUCT MHAYC, YEM OTO
npeayCMOTPECHO HACTOAIINM I[OHOJ'IHI/ITGJ'ILHLIM cornamenreM. OTUET MM KaKasi-Iu00 €ro 4acTh He
MOTYT OBITh MNPpEAOCTABJICHBI 3dKA3UMKOM IS MCITIOJIB30BAHUS B LCIAX PCKIIAMBI, JIS MepOHpI/IHTI/Iﬁ
IO CBA34IM C 06H_ICCTBCHHOCTBIO 0e3 NpeABAPUTCIBHOI'O IMMCbMEHHOI'O0 COTJIaCOBAHUS C OHCHOQHOﬁ
komiranue. Hu 3aKa34UK, HU OLCHOYHAA KOMIIaHHS, HAU OLICHIIUK HC MOTI'YT HCHOJIB30BATh OTYCT
HHa4e, 4eM 3TO NPCAYCMOTPCHO HACTOSALIUM I[OHOJ'IHI/ITeJ'IBHBIM cornamenneM. OTYeT WM Kakas-
0o ero 4acTh HE MOTYT OBITH OpeaAOCTAaBJICHBI 3aKa3YNKOM JJIS1 UCITIOJIb30BAHHUA B LCIISAX PCKIIAMBI,
JJIA MCpOHpI/IHTI/If/i oo CBA3IM C O6HIGCTBCHHOCTL}0 0e3 NpeaABAPUTCIIBHOTO I[MHUCbMCHHOTI'O
corjzacoBaHus C OI_ICHOLIHOI\/'I KOMIIAHHUEH.

HpI/I OIICHKEC 00BeKTa OIICHKHU YYUTBIBACTCS IPaBO COOCTBEHHOCTH Ha OOBEKT OLICHKH, CKHJIKHW Ha
(baKTI/I‘IeCKOC mpaBo 0611[6171 ,I[OJ'IGBOfI COOCTBEHHOCTH U JOBCPUTCIIbHOC YIIPABJICHUC HC BBOAATCA.
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1.4. TIPUMEHSIEMBIE CTAHJAPTBI OLIEHOYHOI1 JESTEJIBHOCTH

[Ipu npoBeneHUU AaHHOW OIEHKH HCIIOJIh30BAIMCH HOPMATUBHEIC JIOKYMEHTHI U (pe/iepanbHble CTaHIAPThI
OIICHOYHOM  JESATENbHOCTH, a TaKKe CTaHAapThl OLICHOYHOM  JEATEIBHOCTH, YCTaHOBJICHHBIC
camoperyinupyemoii  opranmzanueri  (CPO  oneHmuKoB), WieHOM KoTopod sBisercs  OIEHIIUK
MOJATrOTOBUBIIMN OTYET:

+ @enepanbHblii 3akoH oT 29 utonsg 1998 r. Ne 135-03 «O0 oleHOUHOM AEATENBHOCTH B Poccuiickoit
Oeneparun» (B neiictByromieit penakuun). (Ilpunst [NocyaapcTeennoit Jymoit 16 uromst 1998 rona.
Ono6pen Coserom deneparuu 17 utons 1998 rona);

+  Mexaynapoansiii cranaapt punancoBoit otuetHocTd (IFRS) 13 «OrieHka cripaBeIMBONH CTOMMOCTHY
(BBeneH B aelicTBue Ha Tepputopun Poccuiickoit @enepannu [pukazom Munduna Poccun Ne 106H ot
18 mromns 2012 1.) (B meiicTBYyOMIEH pefakinn);

+ Mexnaynaponusiii crangapt ¢uHaHcoBoi ordeTHOCTH (IAS) 40 «l/HBECTHIIMOHHOE HMYIIECTBOY
(BBeneH B aelicTBrue Ha Tepputoprn Poccuiickoit @enepannu [Ipukazom Munduna Poccun Ne 160H ot
25 Hos0ps 2011 r.) (B IeiicTBYIOIIEH peakium);

« O®COI «Crpykrypa denepadbHBIX CTaHIAPTOB OICHKHM W OCHOBHBIC TIOHSATHS, WCIIONB3yEMBIC B
(enepanbHBIX CTaHIApTax OLEHKW», yTBepxaeH IIpukazom MunskoHompaszputusi PO ot 14 ampens
2022 1. Ne200;

« @®COII «Bugpl crommoctny», yrBepxaeH llpukasom Munskonompazsutusa PO ot 14 ampens 2022 r.
Ne200;

«  O®CO I «IlIporecc omnenkn», yrBepkaeH [Ipukazom Munrskonompassutus PO ot 14 ampems 2022 r.
Ne200;

+«  ®CO 1V «3amanue Ha OLEHKY», yTBepxkAcH Ipukazom Munskonompazsutus P® ot 14 anpens 2022 .
Ne200;

+ @®COV «lloxxonsl © METOIBI OIIEHKN», yTBepKIeH [Iprnkazom Munakonompassutus P® ot 14 ampens
2022 1. Ne200;

+  ®CO VI «Otuer 06 omenke», yreepxeH llpukazom MunrskoHoMpazsuts PO ot 14 ampens 2022 .
Ne200;

+ ®CO N 8 «Ouenka Ouzneca», yrBepxaeH [Ipukazom MwunskoHOMpa3Butus PO ot 1 wmions 2015 r.
N 326;

+ CranpapTsl 1 paBuia oneHouHol aearensHoctr HIT APMO.

[IpumeHsieMble METOIMYECKHE PEKOMEHIAIMN 10 OLIEHKE, pa3spaOOTaHHBIE B IENSIX Pa3BUTHUSL ITOJIOKEHUMA

YTBEPKIEHHBIX (helepalbHbIX CTAHIAPTOB OLIEHKH M OJOOpPEHHBLIE COBETOM II0 OIIEHOYHOM AEATENHLHOCTH
npu MuH>KoHOMpa3BuTHA Poccun

BBI/I,Z[y TOr0, 4TO MO COCTOAHUIO HA ATy OHCHKHU YKAa3aHHBIC METOAUYCCKUC PCKOMCHAAIIMU OTCYTCTBYIOT
(He pa3pa60TaHLI n HEC yTBep)K,I[eHI:I), TO UX HCIIOJIB30BAHUC B paMKaxX HACTOMALICTO OTYCTA 00 OIICHKE HEC
NpEaACTABISACTCS BO3MOXKHBIM (y1(a38HHLI€ MCETOAUYCCKUC PCKOMCHAAIIUU HC I/ICHOJ'IBBOBEU'II/ICB).

1.5.  AHAJIM3 JOCTATOYHOCTH M JOCTOBEPHOCTH WH®OPMALINHA

HpOBCI{CHI/Ie aHaJIn3a U PAacyYCTOB, MPECKAC BCCrO, OCHOBLIBAJIOCH Ha I/IH(I)OpMaI_II/II/I 00 00BeKTe OLCHKH,
nonyquHoﬁ OoT 3aKka3uhKka U B X04€ HE3aBHCHUMBIX HCCJIC,E[OBaHPIfI, IMPOBCACHHBIX OI.[GH].L[I/IKOM.
HpennonaraeTCﬁ, 4qTOo I/IH(i)OpMaLII/IH, npeaACTaBJICHHAA 3aKa3unKoOM WIH CTOPOHHUMHU CIICIUAIIUCTAMU,
SBJIACTCA Ha}le)KHOﬁ n ﬂOCTOBCpHOﬁ. HG,Z[OCTaTOK I/IH(I)OpMaL[I/II/I BOCIIOJIHAJICA CBCACHUSAMU H3 OPYTrux
HCTOYHHUKOB, HMCIOHlCﬁCH 0a3bl JaHHBIX OLIGHH_II/IKa 1 COOCTBEHHBIM OIBITOM O].[GH]J_[I/IKa.
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COop HEoOXOaMMOM Al aHAIM3a W PacueToB MHGOPMALUH MPOBOJHWICS C MPHUBICUYCHHUEM CIECTYIOLIMX
HMCTOYHHUKOB:

. HOPMAaTUBHLIC JOKYMCHTLI (HOJ'IHI;IfI NepeucHb CM. B Pa3aCiC ((HCpC'-ICHL HCIOJIb30BAHHLBIX IIPpU
MMPOBEACHUU OLICHKHU IlaHHI)IX»);

+ MeToAMyecKas JuTepaTypa (TOJHBIM THepedeHb cM. B pasfene «llepedeHp HCMONB30BAHHBIX IMPH
MIPOBEJICHUH OLIEHKH JTAHHBIX) ).

B mportiecce mpoBeaeHUsI OLICHKH B LESX UCKIIOYCHUS BOZMOXKHBIX OMIHO0K OILEHIUK OCYIIECTBIISLI TOMCK
Y aHaIW3 MaKCHMMaJIbHO BO3MOXKHOTO KOJH4YecTBa MH(popMmanmu. B ciydasx HecoBNaaeHUs WHGOPMAIUH
MPEANOYTEHUE OTAABAJIOCh 00JIE€e aBTOPUTETHOMY MCTOYHHMKY JMOO JNaHHBIM, MOJYYCHHBIM B PE3yJIbTaTe
CTaTHUCTUYECKOTO aHaJIN3a.

Wudopmanus, wucnons3yemass TNpH MPOBEICHHM OLEHKH, JOJDKHA YJIOBJIETBOPATH TpPeOOBaHUSIM
JOCTaTOYHOCTH U JOCTOBepHOCTH. WHQopmaiwst cuuTaercs JOCTaTOYHOH, €CIHM HCIIOJNb30BaHUE
JOTIOJTHATENbHON MH(OpMAIMK HE BEET K CYNIECTBEHHOMY M3MEHEHHIO XapaKTEPUCTHK, UCTIOIb30BAHHBIX
NP TIPOBEJICHUH OIIEHKH OOBEKTa OIEHKH, a TaKKe He BEJEeT K CYIIECTBEHHOMY W3MEHEHUIO MTOTOBON
BEJIMYHUHBI CTOMMOCTH 0OBEKTa OLEHKH.

HNudopmalins cuutaeTcs JOCTOBEPHOM, €CIU JaHHAs WH(pOpPMAIHUS COOTBETCTBYET IECHCTBUTEIBLHOCTH U
TIO3BOJIIET TIONIE30BATEI0 OT4YeTa 00 OIGHKE JellaTh MPaBUIBHBIE BBIBOJABI O XapaKTEPHUCTHKAX,
ncciaenyeMeix OTCHIMMKOM TIpH TPOBEICHUU OIEHKA W ONPEICICHHH WTOTOBOW BEJIMYHWHBI PHIHOYHON
CTOMMOCTH 00BEKTa OIEHKH, U IPUHUMATH O0a3UPYIOIIHECs Ha 3TUX BHIBOIAX OOOCHOBAHHEIE PEIICHUSI.

Hanee OueHIMK MPOBEN aHAINM3 JOCTAaTOYHOCTH M JOCTOBEPHOCTH HH(OPMAIIMU, HCIONB3Ys TOCTYITHbIC
€My IIJISl TOTO CPEACTBA M METOJIBI.

B xome mposenenmst pabor mo omeHke ONEHIIWKY OBITM TPEAOCTAaBIEHBl KOMHHA JOKYMEHTOB W
nHpopmarus, npexacraBieHHble B Ilpunoxennn «Komnu mOKyMeHTOB, ucmoiibdyemble OIEHIMKOM, H
YCTaHaBIUBAIOIIHE KOJMYECTBEHHBIE H KAYECTBEHHBIE XapaKTEPUCTUKN 00BEKTa OIICHKIY.

Tak xax ONEHIINKY, MPEIOCTaBIEHBl OCHOBHBIE JOKYMEHTHI U JaHHBIE MO0 00BEKTY oueHKH, To OIeHIHK
TIPHU3HAET BO3MOXKHBIM ITPOBEACHHE OIICHKHM HA OCHOBAaHWHU 3aKIFOUYEHHOTO J[oroBOpa M MpeaoCTaBICHHBIX
CBEJICHUH.

CormacHo @PenepalbHBIM CTaHAApTaM OICHKH, WHGOpMaNMs, MpeAoCTaBiIcHHAs 3aKa3dMKOM, CUHTACTCS
JOCTOBEPHOW, B TOM ClIy4ae, €CIi OHA IOANKCAaHAa YIIOJIHOMOYEHHBIM Ha TO JIMIIOM M 3aBEpPEeHa B
YCTaHOBJICHHOM Topsnake, n y OTIeHIINKa HET OCHOBAHWH CUMTATh WHade. Tak Kak BHINICYKAa3aHHBIE
JOKYMEHTBI TIO/IIFICAaHbI YIIOJHOMOYEHHBIM Ha TO JIIIOM W 3aBEPEHBI B YCTAaHOBIIEHHOM TIOPSKE, a TaK Ke
SIBIIAFOTCS OQUIMATFHBIMA JaHHBIMH W HE TPOTHBOpPEYAT IPYT NPYry, a TakKe MaHHBIM O COCTOSHUHU
o0bekTa, TO OLEHIMK CYUTACT HEUEeJIeCOO0pa3HBIM TIOJBEpraTh WX COMHEHHI0, W CUHTAaeT WUX
JOCTOBEPHBIMU.

OILHaKO OLIGHH_II/IK HC TIpUHUMACT HaA cebs1 OTBETCTBEHHOCTL B ciIydac OIIMOOK B BBIIICYKAa3aHHBIX
AOKYMCHTAax, KOTOPbIC OLIGHH_II/IK HE€ MOI' BBIABUTH IIYTEM daHAJIW3a IMPCHAOCTABJICHHBIX HJAHHBIX, TAK KakK
HOH06Haﬂ OKCIICpTHU3a JOKYMCHTOB BbIXOJUT 3a pPaMKH KOMIICTCHIUN OI_IeHI]_IPIKa. KpOMe TOTO,
OPpUINYCCKass JKCICPTH3a [JOKYMCHTOB, KaCarOlIUXCs IIpaB COOCTBEHHOCTH Ha OOBEKT OOCHKHN HC
poBOANJIIACH. OLIGHH_II/IK HE€ HCCCT OTBCTCTBCHHOCTH 3a HOPUANYCCKOC OIIMCAHUC IIpaB Ha 00BEKT OICHKH
HJIN 3a BOIIPOCHI, CBA3aHHBIC C pACCMOTPCHUCM NAaHHBIX IIPAB.

Taxum 06pa30M, OLICHKa IMpOBCACHA C YY€TOM AOIMYLICHUA, YTO I/IH(i)OpMaL[I/ISI, IMOJTy4YCHHasA OI_[CH]J_[I/IKOM oT
3aKa3urika M BHCIIHUX HCTOYHUKOB, SBJISACTCA HOCTOBCpHOﬁ, T.C. COOTBCTCTBYCT I[eﬁCTBPITCJ'ILHOCTPI nu
IO3BOJIACT IIOJB30BATCIIIO HACTOAIICTO Ortuera ACJIaTh IIPABUJIBHBIC BBIBOJAbBI O XapaKTCPHUCTHKAX U
Q)aKTopax, HCCICA0BABIINXCA OL[GHH_II/IKOM B IIpomecce OILICHKU, U ,Z[OCTaTO‘lHOfI, T.€. HCIIOJB30BAHUC
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JOIIOJTHUTCIBHBIX CBeILeHI/IfI HE NPUBCACT K CYIMICCTBCHHOMY HM3MCHCHUIO HUTOTOBOM BEJIMYMHBEI CTOMMOCTH

00BEKTA OLIEHKU.

[Ipu cocraBnennu otdera OUEHIIMK MPUAEPKUBAJICS CIEYIOMUX MPUHIMIOB, cornacHo ®CO VI:

*

B OT4eTE 00 OICHKEC JOJDKHAa OBITh H3JIOKEHA BCS CylIIE€CTBCHHAA I/IH(I)OpMaHI/ISI, HCIIOJb30BaHHAsA
OLICHIIMKOM ITpU OMMPEACIICHNU CTOMMOCTHU 00BeKTa OLICHKH,

cyllecTBeHHas: WH(pOpMalus, MpUBEACHHAas B OTYETe 00 OICHKE, NIOJDKHA OBITh IMOJTBEpIKICHA
IIyTEM PACKPBITHS €€ UCTOUYHUKOB;

OTUeT JTOJIKEH collepKaTh JIOCTaTOYHOE KOJTMYECTBO CBEJICHUH, MTO3BOJISIONIEE
KBaJIM(DUITUPOBAHHOMY CIICLIMAIMCTY, HE yYacCTBOBABIIEMY B IPOIECCE OIICHKU OOBEKTa OICHKH,
MOHSThH JIOTUKY U 00BEM IIPOBEACHHOTO OLICHIIIMKOM HCCIICA0BaHUs, YOSAUTHCS B €r0 COOTBETCTBUU
3aJIaHUIO Ha OIEHKY U JIOCTATOYHOCTH JIJIS TSN OIICHKHU.

1. Coucok AOKyMEHTOB, MPEIOCTaBICHHbIM 3akazuuMkoM M JIOKyMEHTHI, MpeOCTaBIEHHBIE 3aKa3uHuKOM,

YCTaHaBJIMBAIOUINE KAYECTBCHHBIC U KOJIMUCCTBCHHBIC XapaKTCPUCTUKHA 00BEKTA OIICHKU:

v 3ananue Ha ouenky Ne 5 or 25 ¢pespans 2025 r.

2. HepequL HCITIOJIB30BAaHHBIX ITPU ITPOBEACHUN OLCHKU o0BeKTa OIICHKHW JAHHBIX C YKa3aHUEM UCTOYHHUKOB

UX IOJIYUCHHA.

B JOIIOJIHEHMUE K YKa3aHHBIM BBIINIC NTOKYMCHTAM, HCIIOJbB30BaJIUCh PAa3/IMYHBIC JAHHBIC, ITOJIYUCHHBIC U3

INUPOKOI0 MNEPEYHA HCTOYHUKOB, YKa3aHHbLIC JaHHBIC W HWCTOYHHKHM HX TMOJYUYCHUA (B BUIC

COOTBETCTBYIOIINX CCBHUIOK) YKa3aHbI B pa3/iefiaX HaCTOAIIETO OTYETa.
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2. COJAEPXKXAHHUE U OBBbEM PABOT JJISI IPOBEJAEHUS OLUEHKHA

I[aHHI)II\/'I JOKYMCHT ABJIACTCA IOJHBIM IOBCCTBOBATCIbHBIM OtueroM 00 OLCHKEC, OTBCYAIOIIUM
Tpe60BaHI/I$IM CTaHAapTOB OLICHKH, 00s13aTENBHBIX K MMPUMCHCHUTIO CY6’I>CKTaMI/I OLICHOYHOM JACATCIBbHOCTH.

B cootBerctBuu ¢ m. 1 ®CO |l «IIpouecc onieHKn», YTBEPKAESHHOTO MPHKa3oM MuHIKOHOMpa3BuTusi PO
ot Ne 200 ot 14 ampens 2022 1., mpoBeJIcHUE OIIEHKH 00bEKTa BKIIIOYACT B ceOs CICAYIOIINE JICHCTRUS:

+  COTJIaCOBAHHE 33/IaHUSI HA OIEHKY 3aKa3UMKOM OIICHKU M OICHIIMKOM M IOPUIUICCKIM JIUIIOM, C
KOTOPBIM OLICHIIUK 3aKIIOUUI TPYAOBOM JOTOBOP, IMyTEM IOIINHCAHUS TAKOT'O 3aJlaHUs B COCTaBe
JIOTOBOpa Ha OLIEHKY 00BEKTa OLICHKH;

+  cOop u aHanu3 uHGOpPMALUH, HEOOXOIMMOM IS IPOBEICHUS OICHKH;

+  TPUMCHEHHME TIIOAXOJIOB K OIICHKe, BKJIIOUas BBIOOpP METOJOB OICHKH U OCYIISCTBICHUE
HEOOXOIMMBIX PacueToB;

. COrJIaCOBAaHME MNPOMCKYTOYHBIX PE3YJIbTATOB, IIOJYYCHHBIX B pPaMKaX MNPUMEHCHHUA pPa3JINYHbIX
MOJIXO/IOB K OIleHKe (B cly4ae HEOOXOJMMOCTH), U OIpPEJeSICHHEe UTOTOBOW CTOMMOCTH OOBEKTa
OIICHKH,;

+  COCTaBJIEHHE OTYeTa 00 OlleHKe 00BhEKTa OIICHKH (fajiee — OTYeT 00 OIICHKE).

[Iporiecc omeHKH He BKIOYaeT (UHAHCOBYIO, HOPUIUYECKYIO, HAIOTOBYIO TMPOBEPKY H  (WIIN)
BKOHOFI/I‘ICCKHﬁ, TEXHUYECKUH 1 MHBIE BHU/JIbI ayquTa.

B mporiecce onieHKH OleHIITUK coOnpaeT HHPOPMAIINIO, TOCTATOYHYIO JIJISl ONIPE/ICIIEHUs] CTOMMOCTH 00hEeKTa
OIIEHKH, TIPUHUMAsi BO BHHMAaHHE €€ JOCTOBEPHOCTh, HAJAEKHOCTh M CYIIECTBEHHOCTH JJISI IIENH OIEHKH.
[Mpusnanue wHGOPMALMKA ITOCTOBEPHOW, HAACIKHOM, CYIIECTBEHHOW M  JIOCTaTOYHOM  TpedyeT
po(hecCHOHATBHOTO CY>KICHHS OIEHINKa, CHOPMUPOBAHHOTO Ha OCHOBAaHUH aHAN3a TaKOW MHQOpPMAaINH.
HNudopmaris MoxkeT OBITH IMOTyUYeHa OT 3aKa3druKa OICHKH, MPpaBoobIagaTesss 00beKTa OIEHKH, SKCIIEPTOB
PBIHKA U OTPACIH, a TaKkXKe U3 IPYTUX HCTOYHUKOB.

[TogpoOHOEe ommcanue Iporecca OIEHKH B YaCTH IMPUMEHEHHS JOXOIHOTO, 3aTPaTHOTO M CPaBHUTEIIBHOTO
ITOAXO0A0B K OIIEHKE MPUBEIEHO B pazgenax OTdera, HTONMEHOBAHHBIX B COOTBETCTBHH C IEPEUUCICHHBIMU
MOAXOJAaMH K OIIEHKE.
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3. OIMIUCAHME OBBEKTA OLUEHKHU C TIPUBEJJEHUEM CCBIJIOK HA JOKYMEHTHI,
YCTAHAB/IMBAIOINME KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE
XAPAKTEPUCTHUKHU OBBEKTA OLHIEHKH

Tabauya 1. O6mast uadopmanus 00 oOeHNBAeMbIX I[EHHBIX OyMarax

IMHUTEHT MununcrepctBo puHancoB Pecriyomuku benapychb
®opma BBINYCKA HEHHBIX Oymar JlokymMeHTapHas UIMEHHas

Lennas dymara Oo6murarus benapycs, ['T1O 6.378% 24feb2031
ISIN Kon BYMO000001925

Homunan 1000

Henoramennas yactn ocuouoro goiara | 1 000

Ha O/IHY 00JIUTaI0

Bausora HoMmuHana Honn. CIIA

JlaTa moramenust 24.02.2031

JlonosiHuTEILHASE HH(OPM AU Hannas obnuranus ssisiercst 3ameniatoruii st b ¢ Benapycs-2031,
ISIN XS2120882183 / US07737JAD54

MecTo XpaHeHust HKO AO HP/|

CraTyc neHHoi dymarn He 3abnokupoBaHa

KosnyecTBO oOLEHUBaeMbIX IE€HHBIX | 1

oymar, mr.

24 despaiia 2025 1. mpoBeneHa 3aMeHa eBpoodIuraiuii Pecryonuku benapycs:

¢ moramenueM 24 despams 2031 roma (bemapycp-2031, ISIN XS2120882183 / US07737JAD54) na
rocyaapcrBenHbie obnuraimu PecnyOonuku Bemapycs Beimycka Ne 335 (ISIN BYMO000001925) B o0beme
244,1 mmna. nomtapos CIIA.

I'ocynmapcrBennbie oOmuramuu BBITTYCKOB Ne 334 m Ne 335 mepeBefcHBI B YUCTHYIO HHQPPACTPYKTYPY
HammmonansHoro pacuetnoro nemosutapust (Poccutickas deneparist) 11 3a4MCISHIS Ha cUeTa IeprKaTeneit

eBpoobnuranuii benapycrs-2026 n benapycs-2031.

3amena mpomsBeneHa 1 149 nmepskarensm, mpomedmuM Bepudukamuio B PYII  «PecmyOmmkaHckwit
LEHTPaIbHBIN AeMo3uTapHil IeHHBIX Oymary (PecmyOmuka bemapycs).

B pamkax 3aMeHBl BBIIUTAYMBACTCS paHee AaKKyMYJIHPOBAHHBIA IPONEHTHBI JIOXOA C YYETOM
TTOATBEPIKICHHSI IEPKATENsIMU TIpaB BJIAJICHHs TaHHBIMU IEHHBIMU OyMaraMy Ha COOTBETCTBYIOIIWE JaThl
BBIILIAT JIOXO/A.

Jenosurapuii-nepe3uieHT — HanmoHansHbIN pacueTHbii neno3utapuii (Poccutickas deneparus).

Homunanpsaas croumocTs oo obmmranuu 1 000 nomapos CIIIA.

Pazmephl cTaBOK MPOLIEHTHOTO JOXOAa, CPOKM €ro BBIILIATHL M MOTAIICHHs OOJUraluid COOTBETCTBYIOT
CTaBKaM M CpoKaM 1o eBpoodnuranusm benapycs-2026 u benapycs-2031.
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https://www.minfin.gov.by/upload/obligacii/act/335/prikaz_335.pdf

OTYET OB OLIEHKE CNPABENIMBOY CTOMMOCTU NMPAB COECTBEHHOCTU HA LIEHHBIE BYMATU

Pacuetsl o obnuranusiM BeimyckoB Ne 334 u Ne 335 OyayT mpow3BOAMTHCS B OENOPYCCKHX pPyONIsAx mo
Kypcy Haumonansnoro Ganka PecmyOnuku bemapych, ycraHOBiIeHHOMY 3a Tpu paOouyMX AHS O JATHI
morameHus 00NMUranuii 1 (MIK) BBIIIATHI MPOLEHTHOTO JIOX0a.

B pamkax 3amemieHust aepxkarensM OyaeT OCYLIECTBJICHA BBHIMJIATa aKKyMYJIHPOBaHHOTO MPOLEHTHOTO
noxona 1o eBpoobOnuranmsaM benapycp-2026 n bemapycp-2031 ¢ ydyeToM MOATBEpKICHUS WMH TIpaB
BiIaA€HUA L CHHbIMU 6}/MaFaMI/I Ha COOTBCTCTBYIOIIME OaTbl BBIIJIATBI OJ0XOJa YCTAaHOBJICHHBLIC
OMHUCCHUOHHBIMU JOKYMCHTAaMHU.

UcmoyHuku: hitps:.//www.minfin.gov.by/ru/public _debt/pressreleases/33adf79875394254. html?version=print
https://minfin.gov.by/public_debt/pressreleases/6295a98ba37e422d.html
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4. AHAJIN3 PBIHKA OBBEKTA OLIEHKU, A TAKKE AHAJIN3 IPYT'UX BHELHIHUX
®AKTOPOB, HE OTHOCAIUXCA HEINOCPEACTBEHHO K OFBEKTY OLHEHKH, HO
BJIUAIOIUX HA ET'O CTOUMOCTbD

Ananus PbIHKa 00BeKTa OLCHKHN MpEeAyCMaTpuBacCT aHaJIUW3 pPbIHKA O6’I>CKT&, a TAaKXXC APYTHUX BHCUIHUX
q)aKTOpOB, HC OTHOCAIIUXCA K O6’b€KTy OLCHKH, HO BIIMAOIINX HAa €0 CTOUMOCTbD.

Omnpenensiss MAKpOIKOHOMHYECKHE (PAKTOPBI KaK BHEUTHHUE (PAKTOPBI, BIMSIONINE Ha PHIHOYHBIC TCHJICHIINY,
HX MOXKHO YCJIIOBHO Pa3ZicIIUTh Ha:

¢ monuTHYeckue  (M3MEHEHHUs  3aKOHOJATEeNbCTBA,  BIMAIOUIME Ha  oTpacib  (TpyAOBOeE,
AHTUMOHOIIONIbHOE, 00 OXpaHe OKpyXKawllel cpelpl, TAMOKEHHOE W T.1.), HAJIOTOBasi MOJUTHKA
rocyJapcTBa, PEeruoHa; OTHOIICHHUS C HANMOHATHHBIMA W PETHOHAIBHBIMU BJIACTSIMH, MOJUTHKA
perynupoBaHusi OM3Heca, YPOBEHb MOJUTUYECKON CTAOMIILHOCTH B CTpaHe / perioHe, MPpUOIKeHe
BBEIOOPOB TOCYJaPCTBEHHBIX U MECTHBIX BIIACTEN);

¢ skoHOMHUecKue (00IIas XapaKTepUCTHKA CHUTYallM¥ B SKOHOMHKE CTPAHBI U B OTPACIH - MOIBEM,
CTaOUIIBHOCTb, CHajl, KPU3UC, AMHAMUKA (PUHAHCOBOIO COCTOSIHMSI - KYpPC HAallMOHAJILHOW BaJIIOTHI,
UHOIALMSA, COCTOSHHE OAHKOBCKOW CHCTEMBI, CTAaBKU pe(UHAHCHPOBAHHMS M T.J., LUK JCIOBOH
AKTUBHOCTHU, IICPCIICKTUBBI 3KOHOMHUYCCKOI'O pOCTa OTpaCHeﬁ, NU3MCEHCHHUA OCHOBHBIX BHCIIHHX
U3AEPKEK B OTPACITH, YPOBEHB 0€3paO0THIIbI);

¢ comuanbHble (M3MEHEHHE OTHOLIEHWSI K OTpaciy, M3MEHEHHE CTPYKTYphI I0XOJIOB, N3MEHEHHS B
YPOBHE KH3HH, U3MEHEHHUsI BKYCOB M MPEINIOYTEHHN MmoTpeduTenei, qeMorpadhuieckue M3MeHEHUS,
W3MEHEHUS B ypOBHE 00pa30BaHUs).

Kpome nepeuncieHHbBIX, MOKHO BBIJIEIUTH €III€ M TEXHOJIOTHYEcKHe (HaKTopbl, (TOCy1apCTBEHHAs MOJIMTHKA
B OTHOIIEHWH TEXHOJIOTWH, 3HAYUMBIE ISl OTpPAcid TEHIACHIWA B HAyYHO-TEXHHYECKOM IIporpecce,
TIOSIBJICHNE HOBBIX MaTEpUaIOB, TEXHOJIOTHYECKHE N3MEHEHUS, MMEIOIINe 3HAaUeHUE Il Pa3BUTHS OTPACIIH,
TEHCHIINY TIOSIBIIEHUS] HOBBIX TOBAPOB U YCIIYT).

[IpakTruecku BO BCeX CTpaHaXx MHpa 3TH (DaKTOPHI B3aWMOYBS3aHBI MEXIy co00il, Ha HUX OazupyroTcs
OCHOBOTIOJATAIONINE TEHICHIIMK Pa3BUTHS AIKOHOMHKH, OCYIIECTBIIAIOTCS MHPOBBIE WHTETPAIIHOHHBIE
MIPOLIECCHl M, HECOMHEHHO, BOEHHO-TTONMTHYeCKass 00CTaHOBKAa B HACTOSINEE BPEMS OTIIMYAETCS OCOOBIM
JIMHAMH3MOM, YTO CBSI3BIBAETCS C TEHACHIIMEH HapacTaHWs HECTaOMIIPHOCTH Ha TI00aTbHOM ypoBHE. Takue
MPOLIECCHl CaMBIM HEIMOCPEACTBEHHBIM O0pa3oM WCIBITHIBAIOT Ha MPOYHOCTh KapKac HalMOHAIBHO-
rocynapcTBeHHoM Oe3omacHocTr Poccuniickoit dexepannn.

Ha ypoBeHb pa3BUTHS NPEINPUATHS MOTYT BIHMATH Pa3THYHbIC TIOJIMTHYECKHE (aKTOPHI:
¢ paccTaHOBKa MOJIMTHYECKUX CHIL;
¢ OTHOIICHUS MEXIY JEJIOBBIMHU KPYTaMH M IPABUTEILCTBOM;
¢ TOCYIapCTBEHHOE PETYJIHPOBAHUE;
¢ (QenepanapHBIC BEIOOPHL,
¢ TIOJIMTUYECKHE YCIIOBUS B MHOCTPAHHBIX TOCY/IapCTBAX;
¢ pa3Mepbl roCyIapCTBEHHBIX OIOKETOB;
¢ OTHOILIEHUS NMPABUTENBCTBA C THOCTPAHHBIMHU I'OCYAAPCTBAMH
¢  W3MEHEHUS B HAJOTOBOM 3aKOHOJATENbCTBE;
¢ TIaTeHTHOE 3aKOHOJATEIbCTBO;
¢ 3aKOHOAATENBCTBO 00 OXpaHEe OKPYKAoLIel Cpebl;
¢ [PaBUTEILCTBEHHBIE PACXO/IbI;
¢ AHTHMOHOIIOJIEHOE 3aKOHOJIATEIbCTRO;
¢ JICHe)KHO-KpEIUTHAs MOJIUTHKA.
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4.1.  AHAJIM3 BJIUSIHUS OBLIEN MOJTUTUYECKOMN U COLIMAJIBHO-9KOHOMUYECKOM
OBCTAHOBKHU B CTPAHE

HNuduasiunsn: [Mpornos wundmauun nHa 2025 rox moseimen 1o 6,8% (+0,8 1.m. x gekabpbckoMy
ompocy), Ha 2026 rom— u3MeHEeH MeHee cyliecTBeHHo, 10 4,6% (+0,1 m.I.). AHAIUTUKK OXHUJAAIOT,
4yT0 UHGUIANMS BepHeTcs K e B 2027 romy.

KuroueBasi cTaBka: AHAIUTHKA TTOHU3WIN OKUJIAHUS IO CpelHed KiIrodeBoi ctaBke B 2025 romy
Y HEeCKoJIbKO ToBbicn Ha 2026 rox. Memuanusiii nporno3 Ha 2025 rox— 20,5% roxoseix (-0,8 m.im.),
Ha 2026 ron — 15,0% romoewix (+0,4 m.m.). Ilporno3 Ha konen ropusoHTa (10,4% romoBBIX) OcCTaeTcs
3aMETHO BBIIIE MEIMAaHHON OLIEHKH HEeHTpanbHOH KitodeBor cTaBku (8,0% rogoBbIx).

BBII: IIporuossr pocta B 2025 1 2027 rogax HECKOJBKO MOBBIMIEHEI, B 2026 Toxy — 0€3 H3MEHEHUH:
1,6% (+0,1 mm.), 1,7% u 2,0% (+0,1 m.m.) cooTBeTCTBEHHO. MenuanHas OIeHKa JOJITOCPOYHBIX TEMIIOB
pocra Takxke HemHOro mosbimeHa — 1,9% (+0,1 m.m.). CornacHo mporHo3aMm aHaJUTHUKOB, mpupocT BBII
B 2027 roay k 2021 roay coctaBut +11,9% (+11,7% B nexadpe).

YpoBensb 6e3padoTHUbI: AHATTUTUKA HEMHOTO TOHM3WIM NporHo3bl Ha 2026-2027 roawer (na 0,1
m.1.). Oun oxuparot, 4ro B 2025 roay Oe3paboruiia Beipacter 1o 2,6%, B 2026 roay — mo 2,7% u a0 2,9%
K KOHILy TOPH30HTA.

HomuHnanbHas 3apniara: AHATUTHKA BHOBb ITOBBICHIIN IIPOTHO3 POCTa HOMUHAILHOW 3apabOTHOMN
IJIaTHI IOYTH Ha BceM ropusoHTe. OHM okumaioT pocta Ha 12,5% (+0,9 m.m.) B 2025 romy ¢ 3amemieHuEM
10 8,0% (+0,4 m.11.) B 2026 romy u 10 7,1% Kk KoHITYy ropu3oHTa. PacueTsl Ha OCHOBE IIPOTHO30B AaHATUTUKOB
110 HOMHHAJILHON 3apaboTHOM TIaTe | cpemHed WHOIANMM TMpeanoiararoT, YTO peallbHas 3apIuiara
BbIpacteT Ha 3,3% B 2025 roay uHa2,5% Broxs 2026 u 2027 romax. K KOHIly MPOrHO3HOrO TOPU30HTA
peanbHas 3apaboTHas 1uiara Oyaer Ha 27,4% Boiie, uem B 2021 roay (B aexabpe — Ha 28,3%).

Bananc KOHCOJMANPOBAHHOIO OIO/ZKETA: AHATUTAKU OXHUJAIOT JCPUIIHT KOHCOIHIUPOBAHHOTO
oromxera B 2025 romy — 1,2% BBII (B nexadpe — 1,1%). [Ipornosser Ha 2026 u 2027 Toapl HE N3MEHUINCH —
1,0% BBII.

OKCHopT TOBapoB M ycayr: [Iporuo3 3amerHo mepecMoTpeH BHU3 — 10 458 muipa mosut. B 2025
roay (-17 mupn nomn.), 463 mupn gomt. B 2026 rony (-17 mupa nonn.), 472 mupn mgomn. B 2027 roay (-10
wipa 1osu.). Oto ua 14% (78 mapa gosut.) Huxke, yem sxkcnopt B 2021 romy.

HWmnopt ToBapoB u ycayr: [IporHo3sl Takke MOHMKEHBI, HO MEHEE 3aMETHO, YeM JIJISl SKCIopTa —
380 mupa ot (-2 mupa o) B 2025 roxy, 390 mupa mos. (-5 muipa o) B 2026 roxy, 399 mipa nos.
(-2 mapa momt.) B 2027 romy. Do Ha 6% (22 mupa moswt.) Beiiie, yem ummopt B 2021 rogy.

Kypc USD/RUB: [Iporao3 mepecMOTpeH BBEpX Ha BCEM IPOTHOZHOM TOPHU30HTE. AHAITUTHKA
OKUJAIOT CpeaHuid Kypc Ha ypoBHe 104,7 pyouneit 3a nomt. B 2025 romy, 108,8 pybneii 3a momn. B 2026 rony
n 110,4 pybneit 3a momn. B 2027 rtomy (B 2025-2027 romax pyOns crnabee Ha 2,6-4,6% mo cpaBHEHHIO
C IeKaOpbCKUM OTIPOCOM).

Lena naHedpTr ™mapku Brent: bes msmenenuii. CormacHo oxumaHusiM, BcpenHem B 2025-
2026 rogax HedTs Mapku Brent Oyzer crouth 75 momi. 3a 6appens. B 2027 romy meHa CHU3WTCS
10 72 no. 3a 6appens.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabruya 2. MakpoakoHoMu4yeckui onpoc baHka Poccuu

PesynbraTtbl onpoca: ¢eBpanb 2025 ropa*

201 2022 2023 2024 2025 2026

(aKT) (PaKT) (paKT) (panT/oueHka***)
uny 8,4 11,9 74 9,5 6,8 4,6
(B % OeK. K AeK. npeq. roga) (5.0 [4.5)
unu 6,7 13,8 5,9 8,5 9,2 5,4
(% K Npep. ropy, B cpeAHEM 3a rof) 2.2) {5.0)
Knioueean cTaBKa 5,7 10,6 9,9 17,5 20,5 15,0
(B % rofoBbIX, B CPEAHEM 3a rof, C YYeTOM BhIXONHBIX (2131 (145
OHEeR) (21.3) (14,
BBMN 5,9 -1,2 3,6 3.9 1,6 1,7
(%, rfr) 3.8 (15) 1w
YpoeeH: GeapaboTHubl 4,3 3.6 3.0 2,4 2,6 2,7
(%, pex., 683 UCKNIDYSHWA CE30HHOCTH) 2.4 (2.8 (2.8)
HomuHaneHanA 3apaboTHaA nnata 11,5 14,1 14,6 17,6 12,5 8,0
(%, r/r) (175) (11.8) (786}
BanaHc KoHconuaMpoBaHHoro Glogmera 0,8 -1.4 -2.3 -1,7 -1,2 -1,0
(% BB 3a cOOTEETCTRYIOWMA rof) 17 L1 {-1.0}
‘BHCNOPT TOBapPOB U ycnyr 550 641 466 460 458 463
(Mnpp gonn. CLUA B rom) (475) (430)
WmMnopT ToBapoE u yenyr 377 347 379 375 380 390
(Mnpn aonn. CLUA B rop) (352) (395)
Kypc USD/RUB 73,6 67,5 84,7 92,4 104,7 108,8
(py6. 3a ponn., B cpenHeM 3a ron) {102.0) (104,0)
LleHa Ha HedTb Mapku Brent 71 99 82 80 75 75
(monn. CLUA 3a Gappens, B cpeaHeM 3a roa) 75 751

2027
4,0
(4.0)

4,3
(4.2}

10,4
(10.4)
2,0

1.9

2,9
(3.00

71
1)

-1,0
(-1.0)

472

(482)

399
(401)

110,4
[106,5)

72

72)
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MNokazaTenu, paccuMTaHHbLIe Ha OCHOBS NOMYUYeHHLIX OTBETOR:

BBN 100,0 98,8 102,4 106,3 108,0 109,8 1119
(KYMYNATUEHLIA YpoBeHs, 2021 r.= 100) 1962 (1075 (105.8) (1117)
PeantHaf 3apaboTHaA nnata** 4,5 0,3 8,2 8,4 3.3 2,5 2,5
G, 1/m) (8.4) (3.1) @27 (2.9)
PeantHaf 3apaboTHaA nnata 100,0 100,3 108,5 1177 121,3 124,3 1274
(KyMYNATHUBHLIA ypoBeHb, 2021 . = 100) [1178) (121.3) 1247 (122.3)
Toproebii GanaHc 173 293 86 85 77 75 73
(Mnpa gonn. CLIA & rom) (50) 34 {80)

MepunaHa 8,0 YpoBeHE KNIOUEBOW CTABKM, MPKM KOTODOM OS8HENHO-KPEOWTHAaA NONUTHKa
He#TpankHan Klouesan (8.0) NogOepHUEaET B 4ONTOCPOYHOM NEPUOSE MHBMALMID U MHGNRALMOHHEIE OMMOaHWA
cTaeKa Ha uenu 1 BBl Ha noTeHuwaneHoM ypoBHe.
(% rofoBbIX) LleHTp. TEHOEeHUMA 70-9,0

10-90% (6.4-9,0)

MepuaHa 1,9 Oupaemble cpegHMe TemMnsl pocTa notedumansHore BBI Ha ropuaonTe 2028 —

(1.8 2032 rogos.

[onrocpouHslii pocT BBMN
(%, /1)

LleHTp. TeHpeHUMA 1,2-2,3

10-90% (122.3)

* B ckobkax — pe3ynbmamul onpoca 6 dekadpe 2024 2ooa.
** B 2024 200y: ona UIIL], knrouesoti cmasku, kypca USD/RUB u yenwl na Heghmov mapku Brent — ¢ghakm,; 011 3KCHOpma, UMROpmMa u mopaogo2o 6anaHca —
npedsapumenvuble oyenku banxa Poccuu, ons BBII, yposHsa 6espabomuybl, HOMUHATLHOU 3apabomHOl niamsl U OANAHCA KOHCOTUOUPOBAHHO20 OHONCema — OYeHKU

yuacmrukoe onpoca.

**% Pesynomamol A61A0MCSA MEOUAHOU NPOCHO308, PACCUUMAHHBIX HA OCHO8E OMBEMO8 YUACMHUKO8 ONPOCa N0 HOMUHANLHOU 3apabomHOu niame u cpeoHemy
3a 200 UIII].
Hamwi npogedenusi onpoca: 31 aneaps — 4 gpespana 2025 2o0a.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br
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4.2.  AHAJW3 COCTOSIHUS U IEPCIIEKTUB PA3BUTHUS OTPACJIU, B KOTOPOU ® YHKIIMOHUPYIOT
OPTAHM3ALUS, BEJYIIIASI BUBHEC

B crpykrype aktuBo UWHC (B pamMkax OpOKEepCKOTO OOCTyXHBaHHSI W IOBEPUTEIBHOTO
ynpasieHusi) B |l kBaprane 2023 r. mpomoinKamich CHIDKEHHE JONHM JCHEXKHBIX CPEICTB M POCT IOJH
aknuii. B pesynbTare MONOKUTENBHON MEpPEeOleHKd W WHBECTUPOBAHUS JACHEKHBIX CPEIACTB JOJS aKIUii
pesuzneHToB Beipocna ¢ 30 mo 32%, MakcMManbHOTO 3HA4YCHHUs 3a Bce BpeMs HaOmojeHuit. HecmoTps
Ha ocyiabJieHre pyOssl M MOJIOKHUTEIBHYIO BAIOTHYIO NIEPEOCHKY, J0JsI WHOCTpaHHBIX akTuBoB Ha MMC
(BKITIOUAs MHOCTPAHHYIO BAIIOTY Ha cueTax) CHM3WiIach 3a kBaptai ¢ 16 1o 14%. [lpu 3ToM mons BaiOT
HeApy)kecTBeHHBIX crpaH (mosutapel CIIIA wu eBpo) Ha cuetax ocraBanach Huke 2%. [ois mpouux
WHOCTPaHHBIX BaJIIOT (TpEeXJe BCEro roaHel) He mpesblmana 1%. BrioxkeHns B MHOCTpaHHBIE AKTHBBI
COKPaTWJIACh B paMKaX 00OMX THIIOB CYETOB: JIOJISI MHOCTPAHHBIX aKTHBOB Ha Opokepcknx MUC cHuzmiach
¢ 18 1o 15%, a na MMC B pamrax Y — ¢ 6 1o 1%.

Pucynox] JInHaMHKa cTpYKTYphI akTHBoB MM C!
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® fleteuHee CRECTRO M JEN03MTE FOCYNOPCTEEHHERE | MyHHUMANBHER OBAHMOLHA CHiniar owgHM PEIHAEHTOR
B QBNHIALAH WHOCTROHHE SMATEHTOE W PCCHRCKIE DKLIHK HHOCT paHHE e arH
B [enasHTapHsIe POCTHEKR S hau, ETF EMpayes

Mprwevenie, O JLI2 2021 o caveropnd «(Ipe~ass STOTRDOTER & ToM WHENS GVILRAHL K A0ONWe FEML, PUiTBIESHBIE | ApodurcTmkas — H0
Herousnw. Soue Poccm.

Bpoxkepckoe o0cmyxrBaHue

* YBenmuW4eHHEe IOXOJOB HaceleHWs W pocT peiHKa akmuii B |l kBaprame 2023 r. mojmepkanu
HWHTEpeC HHBECTOPOB K (POHAOBOMY DBIHKY. B cBOIO ouepeap, pocTy pbIHKAa aKLUi CIOCOOCTBOBAJIH
OKUJAHUs JUBHUICHIHBIX BBIIUIAT KPYNHBIMH 3MHUTEHTaMHU M IOBBILICHHbIE HWHQIIAIMOHHbBIC OKHIAHUS
HacesneHus. HeTrro-B3HOCHI Ha OpoKepckHue cyera ObUIM CYILECTBEHHBIMH, a CPEOHUH pa3Mep mopTdens
BbIpoc ¢ 1,4 no 1,8 mnH pyOneii.

CoOTHOIIEHHE POCCHUICKUX AaKUMP W OONUIalyii pe3uACHTOB B CTPYKTYpPE AaKTHBOB PO3HUYHBIX
HWHBECTOPOB HE M3MEHWJIOCH NIPU pocTe o0mero oobemMa akTUBOB. J[0J1s1 MHOCTPaHHBIX aKTHBOB BO3poOCia
B YCJIOBUSIX BIIOTHOH IEPEOLICHKH.

IloBeneHne poO3HUYHBIX MHBECTOPOB HA BAJIOTHOM PBIHKE HOCHJIO KOHTPUHMKINYECKUH XapakTep.
Ha ¢one ocnabnenus py0:i1st HETTO-MOKYIIKM MHOCTPAHHON BAJIIOTHI CHU3UJIMCH B HECKOJIBKO pa3, PH 3TOM
COXpaHSUICSI BBICOKMI HWHTEpeC K I0aHsAM [Uis NpOBENEHHs] apOMTpakHBIX omepauuil. JloBepurenasbHoe
yIpaBieHHE

LUUC - HHJIMBUYaJIbHbI HHBECTULIMOHHBINA CYET

0BUKC 20

OLEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITPABEJIJIMUBO CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATHU

Croumocts mopTdeneid B cermente Y BbIpocia 3a c4eT MOJNOKUTEIBHOW BATIOTHON MEPEOLCHKH
WHOCTPaHHBIX OOJMranuii, B TOM 4YHCJIE 3aMOPOKEHHBIX, KOTOpBIE HAaXOIHWJIHCh IMPEUMYIIECTBEHHO
B nopTdersix KBann(UIMPOBaHHBIX UHBECTOPOB. [Ipu 3TOM B MaccoBoM cerMeHTe J[Y KIMEHTHI BHIBOAMIIH
cpeAcTBa U3 Haubolee KPYITHBIX CTPATETHiA.

JoxomHocTh 10 OONBIMIMHCTBY KpymHEHIuX crpareruid 1Y Obuia BBIIE JOXOMHOCTH JIEMO3UTOB,
OTKPBITHIX I'OJ1 Ha3aj, HO HWKE JTUHAMUKHM MHJEKCOB pbIHKA. CpenHeB3BelleHHas JOXOAHOCTh CTpaTeruit
NUC 3a nocneanuii roj cocraBmia 14% (6e3 yyeTa HAJIOTOBOTO BBIYETA).

B ycioBusix orpaHuueHHOro HaOopa TOPTOBBIX HJICH TapudHas IOJIUTHKA YIPABJISIOIINX
HW3MEHWJIACh B CTOPOHY JOCTYIHOCTH YCAYr JUISi MAaKCUMAJIbHO IIMPOKOrO0 Kpyra MNOTEHUUAIbHBIX
nHBecTopoB. CTpareruu Ijis HEKBATU(HUIIMPOBAHHBIX MHBECTOPOB OTJIUYAIOTCSA 00Jiee HU3KMM BXOHBIM
IOpOTroM, a Takke OoJiee BBHICOKOW KOHIIGHTpAlMei B Oymarax OTACAbHBIX OMHTEHTOB 3a CUET
nnBectupoBanus B [IM®. B 10 xe BpeMs Takue UHBECTULIMM MOTYT CHUKATh UTOTOBYIO JIOXOJIHOCTb JIsl
KJIMEHTA 3a CUET JIONOJIHUTENbHBIX KoMUuccuil. HIMBUAYyanbHble HHBECTULIMOHHbBIE CUETA

Poct uncma MUC yckopuiicst u3-3a OTKPBITHSI HOBBIX cUeTOB y OpokepoB. O0bem aktuBoB Ha MNUC
BBIPOC 3a CUET IMOJIOKHUTEINbHONW MEPEOICHKH M0 POCCUHCKUM aKIUsIM, TIPH 3TOM MPHTOKH Ha OpOKEpCKhe
NUC xommnencuposanu ortoku ¢ UMC B pamkax /Y.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 dempans 2022 — Ipeanucanve banka Poccuu 018-34-3/1202
bank Poccuun moctaHoBuUII:

v MIPUOCTAaHOBUTh HCIOJHEHHWE BCEX OMepalyii M0 CHUCAHWIO IIeHHBIX Oymar
POCCHHCKHX 5OMHTEHTOB C JIMIEBBIX CYETOB M CYETOB JEMO0, OTKPBITBIX HHOCTPAaHHBIM
IOPUANYECKUM U (PU3HUECKUM JIATAM.

v MIPUOCTAaHOBUTH TIE€pelady BBIILIAT IO [EHHBIM OyMaraM pOCCHMCKHX SMHTEHTOB
WHOCTPAHHBIM (PH3UIECKAM U IOPUIHIECKUAM JIAIAM

Hemounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-0-tsennykh/
2 mapra 2022 — Coobmenue Euroclear
Hemounux: https://my.euroclear.com/content/dam/euroclear/operational -public/eb/newsletters/2022/2022-N-019.pdf

«Clearstream Banking nadopmupyer xmmenTos, uto HP/I, neiicTBys B pamkax mpenmnucanus banka
Poccum 018-34-3/1202 ot 28 ¢deBpains, 3a010KupoBai Bce IeHHbIE OyMaru, HaXOsIIuecs] Ha cUeTe JIEIo
WHOCTpPaHHOTO HOMHHAJBHOTO nepxarens Clearstream Banking no mocnemyromiero yBemoMIECHUS,—
roBopurcs B coobmennun Clearstream (murtara mo «aTepdakcy»). «HP/l moarBepani, 4To Bce aKTHBHI Ha
HAIlIeM CYETY TaM 3aMOPO’KEHBI»,— FOBOPUTCS B MaTepHalax.

Kak 3asBumm B MockoBckoit Oupke, HPJl He OmokupoBan cuera eBpONEWCKHX pacyeTHO-
KIupuHroBbix opranusanuii Euroclear n Clearstream. CornacHo npeanucanuto banka Poccun, HPJI
OTPaHUYMWI BO3MOXHOCTH BBIIIJIATHI IO LIEHHBIM OyMaram pPOCCHHCKHX 3MHTEHTOB JJIsl MHOCTPAaHHBIX
(u3NYEeCKUX U IOPUANYECKUX JIMI U Nepeaady npas Ha Takue Oymaru. HPJ[ mpomomkaer oOcmyxXuBath
CueTa MHOCTPAaHHBIX JICTIOHEHTOB B YAacTH 3a4MCIICHHs LIEHHBIX Oymar U OaHKOBCKHME CUETa, OTKPHITHIC B
HP/1, B wactu 3aunciieHus: pOCCHHCKON 1 MHOCTPAHHOU BaJIIOTHI O3 OrpaHUYeHUI.

Coo6mienus 06 orpanndenusx o cuery HPJl B Euroclear.

04 mapra 2022 — Coobuenue o 6:10kupoBke pacuetoB Euroclear Bank u Clearstream Banking.

Hemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-
clearstream-banking/
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17 maprta 2022 — CooOmieHrie 00 U3MEHEHHH NPOLEAYPhl PadOThl C LIEHHBIMH OyMaramu, KOTOpbIE
He obciyxuBatotcs B Euroclear Bank S.A./N.V.

Hemounux: https:/iwww.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%e5BNAME%5D=Euroclear

17 mapra 2022 — Coobmenne 06 onepauusix no cuery HKO AO HPJ B Euroclear Bank.
Ucmounux: 06 onepayusx no cuemy HKO AO HP/ ¢ Euroclear Bank (nsd.ru)

31 mapra 2022 — CooO1rieHre 0 BO3MOXHOCTH TpoBeaeHus pacueToB B Euroclear Bank S.A./N.V no
HEKOTOPBIM IIeHHBIM Oymaram (oOHOBJIeHUe HHpOopMaluu 1o coodiienno Ne 598 ot 04.03.2022)

Hemounux: https:/fwww.nsd. ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-
euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear

CooOGmienue o cankiusx EC nva HP/]
3 mrons 2022 rona - EC BBen cankiuu npotuB HPJ|
Hcemounux : https://rushonds.ru/news/20220603172900260843
Mundpur wu LB pazpaboranu MexaHuU3M pPa30JIOKHUPOBKH AaKTUBOB POCCHUHCKHX HWHBECTOPOB,
3aMOPOXEHHBIX 3a pyOekoM, uepe3 X O0OMEH Ha akTUBBI MHOCTPAHIIEB, 3a0J0KkupoBaHHble B Poccun. 00
atoMm 22 aBrycta Bramumupy I[lytuny monoxxun muauctp ¢prunancoB AHToH CriryaHoB. OH ornieHHN 06beM
3a0JJOKUPOBAHHBIX CpeACTB B 1,5 TpiH pybneit y 3,5 muH poccusiH, 100aBHB, YTO Ha TIEPBOM HTare
IJIAaHUPYETCs pa30aokupoBaTh nmopsaka 100 mupxa pyoseit. 11 B HosiOpe mpomnuioro roaa OleHUBa OOIIHH
00BeM 3a0JIOKHPOBAHHBIX POCCUHUCKHUX aKTHBOB B 5,7 TpiH pyoOneit, 20% wu3 KOTOPHIX MPUXOAMIIOCH HA

AKTHUBbI POSHUYHBIX HHBECTOPOB.

AKTHBBI POCCHHCKHX HMHBECTOPOB 3a PYOEKOM OKa3alucCh (haKTHUECKH 3a0JIOKHPOBAHBI OOJIBIIIE
roga Hazall, TOCIE€ TOTO Kak ObUTM BBEICHBI IEPBBIE CAHKIMM B OTBET Ha «CIIEIONEPANUIo» U
OCTaHOBHJIOCH B3aMMOJCHCTBHE HammoHanhHOrO pacdeTHOTO MACMO3WTapus M eBpomeickux Euroclear
(bemprusi) m Clearstream (JItokcemOypr). Cankumm B oTHOmeHWH HarmoHaIbHOTO PacdyeTHOTO
neriozutapust (HPJl) sty curyammro 3aduxcupoBanu. C Tex MOp MHBECTOPHI MBITAIOTCS Pa30IOKUPOBATH
CBOM aKTHBBI, OJJHAKO J0 CHX TIOP U3BECTHO JIUIIH O €ANHUYHBIX Pa3pEIICHUIX Ha BHIBOJI AKTHBOB YACTHBIX

HMHBECTOPOB, KOTOPBIE BBIAATIO Ka3HaueicTBO benbruu.

[Ipu 3TOM aKTUBBI MHOCTPAHHBIX MHBECTOPOB B Poccuu B MapTe mpouuioro rojia Takxke OKa3auch
3aMOpOXeHbl Ha cyerax Tuma «C», KyAa 3a4HCISIFOTCS W IOJIOXKEHHBIE K BBIIJIATE WHOCTPAaHHBIM
aKIUoOHepaM AMBUICHIBI. BBIBOAWTH IEHBIW OTTyZHA HENb3s, a HCIOJb30BaTh MOXHO TOJBKO JUIS
OrpaHMYEHHOT0 Habopa meneid — Hampumep, Ha nokynky O®3. ImeHHo neHbru Ha cuerax «C», Kak
o0bscHm LIb, u mmaHupyercss MCIONB30BaTh, YTOOBI BBIKYNIHTH Y POCCHUSH 3aMOPOXKEHHBIE LIEHHBIE

Oymaru.

Hcemounux: https://www.forbes.ru/investicii/495 106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-

pocemu-on-mozet-ne-srabotat

«CIIb Oupxa», KOoTOpas 1O IMOCIEIHEr0 BPEMEHHM ObLIa KIIFOYEeBOW Iiom@ankoii B Poccum ams
TOPrOBJIM MHOCTpaHHbIMKU Oymaramu, nomnana B SDN-nmuct CILA 2 nos6pst. Torna ske 6upika BpeMEHHO
MPUOCTAaHOBUJIA TOPTH, 3aBEPUB, YTO OHU OYIyT BO30OOHOBJICHBI B TIOHEACTHHUK 6 HOSOPS, HO 3TOrO HE
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https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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MMpOM301LIO: B 3TOT ACHDL «CIIb 6Hp>1<a>> COO6IHI/IJ'Ia 0 B3aMMOJICHCTBHU C pOCCHfICKPIMPI U MHOCTPAHHBIMHA

KOHTpareHTaMu JJjid HaJla)KUBaHU ITPOILIECCOB. KOHchILTaHI/II/I SaﬁMyT HC MCHEC HCACIN.

Ha mnporsskeHnn Bcero mnepuoia 3aMOpPO3KM aKTHMBOB B CPEICTAaB MAacCOBOW MHGpOpPMaIUH
MOSIBIISUTACH UHPOPMAIMSI O BO3MOXKHBIX MYTSIX PELIeHUs] MPoOiIeMbl, HO (PaKTHUYECKH BCE MPEIOKEHHUSI

OCTaBaJIMCh HAa YPOBHC MHUIIUATHUB.

BbnokupoBka Oymar Ha «CIIb Oupke» u3-3a cankuuii CIIIA mnpoTuB TOproBod IUIOMIANIKKM B
OCHOBHOM 3aTpOHYJIa KBJIM(HUIUPOBAHHBIX HHBECTOPOB, KOTOPBIE aepxar okojo 80% oT Bcero odbema
Oymar, pacckasaina npencenarens b Dnpeupa HabuynnuHa sxypHaiucram B Kyiyapax ¢opyma Finopolis-
2023, mepenaer kKoppecnoHJeHT «Bemomocreit». «KBanb» mpuHsiim Ha ceOsi OCHOBHOW yAap, Tak Kak
PO3HUYHBIM HHBECTOpaM C Hadajla O3TOro roaa 3alpCul€HO IMOKYIaTbhb 6YMaFI/I HEAPYIKECTBCHHBIX

KOMIIaHHUH.

[Ipu 3ToMm ¢ 2022 1. pOCCHICKMM HHBECTOPaM YAajIoch N30aBUTHCS OT MHOCTPAHHBIX IIEHHBIX Oymar

Ha CyMMY OK0JI0 $4 MJIpJ1, TO €CTh PHCK COKPaTHJICS Ha 3Ty CyMMY, aKIIEHTHpOBaja npeaceaarensd LIb.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-
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5. ONHUCAHMUME MMPOLHECCA OHEHKN OB BEKTA OLIEHKHU B YACTU TIPUMEHEHU S
JOXOAHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O MOAXOA0OB K OLIEHKE

[Ipu ompeneneHUM CHOPaBEUIMBOW CTOMMOCTH HEOOXOIUMO PYKOBOJICTBOBATHCS IOJIOKECHUSIMHU
MesxnynapoHoro cranaapra gunancoBoit otuetHocTH (IFRS) 13 «OrneHka cripaBeiyTMBOM CTOUMOCTI.

B cooTBeTcTBHM € yKa3aHHBIM paHee CTaHAAPTOM CIIPaBEeAJINBas CTOMMOCTH - 3TO II€HAa, KOTopas
MOKET OBITh IMMOJIy4Y€Ha IIpHU IMPOAJaXE€ aKTHBA WUJIK YIIaUCHA IIPpU Iepeaadc 00s13aTeILCTBA IIpu MPOBCACHUN
orepaiuy Ha JO0OPOBOJILHONH OCHOBE Ha OCHOBHOM (Wi HanOoJiee BBHITOJHOM) PHIHKE HA JaTy OICHKU B
TCKYHIUX PBIHOYHBIX YCIOBHAX (TO €CTh BBIXOAHAas1 ueHa) HE3aBHCHUMO OT TOIo, SABJIACTCA JIM TakKas ILICHa
HETOCPEACTBEHHO HAOII0JaeMOM UM PACCUUTBIBAETCS C UCIIOJIb30BAHUEM JIPYTOro METO/1a OLIEHKH.

Cormacao m. 2 IFRS 13 cmopaBemmBasi CTOMMOCTh - 3TO PBIHOYHAS OIGHKA, a HE OIICHKa,
dopmupyemas ¢ yderoMm crnenuduku npeanpustus. [1o HEKOTOPbIM aKTHBaM M 00s3aTeIbCTBAM MOTYT
CYIIIECTBOBATh HAOJII0aeMbIe PHIHOYHBIC ONEpallM WM PhIHOYHAS MHopManus. [1o qpyruM akTuBam u
00s13aTeNIbcTBaM HAOJI01aeMble PHIHOYHBIC ONEPALMU UM PhIHOYHAS MH(OPMAIUS MOTYT OTCYTCTBOBATh.
OpHaKo 1eNb OIICHKH CIIPAaBEIJIMBOM CTOMMOCTH B OOOMX CIIydasiX OJHA W Ta )K€ - ONPEICIIUTh IIeHY, 110
KOTOPOM MPOBOAMIIACH ObI OIepalys, OCYIIECTRIIsIEMass Ha OpPraHM30BaHHOM DbIHKE, 110 IPOAAXKE aKTHBa
WK Tiepefade 00s3aTebCTBa MEKIY YYaCTHMKAMHM DPBIHKA Ha JaTy OLEHKA B TEKYIIUX PBIHOYHBIX
ycloBusAX (TO €CTh BBIXOJHAs IICHA Ha JaTy OIEHKM C TOYKM 3PEHUS Y4YaCTHHKA PbIHKA, KOTOPBIH
YA )KUBAET aKTUB WIIK UMEET 0053aTENbCTBO).

Ecnu 1ieHa Ha MIEHTHYHBIA aKTHB WM 00S3aTEILCTBO HE HAOJIOJACTCS Ha PBIHKE, MPEINPUATHE
OIIEHWBAET CIPAaBEJINBYI0 CTOMMOCTH, HCIOJB3Ysl IPYrO METOJ OIHKH, KOTOPBI OOeclednBaeT
MaKCHMaJIbHOE HCTOJh30BAHME YMECTHBIX HAOMIOAAEMBIX HCXOIHBIX NAaHHBIX W MHHHMAaIbHOE
WCIIONIb30BaHNe HEHAOMI0JaeMbIX HMCXOMHBIX HAaHHBIX. [IOCKOJBKY crpaBeanuBasi CTOMMOCTDH SIBIISAETCS
CHpaBEUIMBOIN OIIEHKOW, OHA ONpPEIENseTCs C UCIOIB30BAHUEM TAaKUX JOIMYIIEHHH, KOTOpble YYaCTHUKH
PBIHKA MCTIOIB30BATIN OBl P OTPEAEICHUHA CTOMMOCTH aKTHBA WJIM 00S3aTEeNIbCTBA, BKIIIOYAs JOMYIIECHUS
o pucke. CrenoBarenbHO, HAMEPEHHUE MPEINPUATHS YIAepXKaTh aKTUB WM YPETYJIHpPOBATh WM HWHBIM
00pa3oM BEIMIOTHATH 0053aTENhCTBO HE SABISETCI yYMECTHBIM (DAKTOpPOM TIpH OIEHKE CIpPaBeITHBOM
CTOUMOCTH.

Lenp oneHkH cripaBeAIMBOA CTOMMOCTH 3aKIIIOYAETCsl B TOM, YTOOBI ONPEAEIHTH IIEHY, TI0 KOTOPO
MIPOBOAMIIACH OBI OTEpanys Ha TOOPOBOJIBHON OCHOBE IO MPOMAXKe aKTHBA WIIM Iepemade 00s3aTehCcTBa
MEeXIy YYaCTHHKaMHU pPHIHKA Ha JIaTy OLEHKHA B TEKYIIUX PBIHOYHBIX yCIOBHUSX. OIEHKa CIpaBeTHBOM
CTOUMOCTH TPeOYET OT MPEANPHUATHI BRIICHEHHSI BCEX YKA3aHHBIX HIKE MOMEHTOB:

+ KOHKPETHBIM aKTHUB WM 00S3aTENBCTBO, SBIISIONIEECS 0OBEKTOM OLCHKH (B COOTBETCTBUH
C ero eqMHUIICH yJueTa);

+ B OTHOIICHHM HE(PUHAHCOBOTO AaKTHBA, MCXOMHOE YCIOBHE OIICHKH, SBIISIOIICECS
MIpUEeMJIEMBIM JUII OLEHKH (B COOTBETCTBHM C €ro HawiIydmiuM ¥ HanOoiee 3((EeKTHBHBIM
UCIIOJIb30BAaHNEM);

+ OCHOBHOI (I/IJ'II/I HaunboJee BLIFO,I[HLIfl) JJIsL aKTHBa UK 00s13aTeNnbCTBA PBIHOK]

¢ MCTOA WJIN MCTOJbl OLUCHKH, ITPUCMIICMbIC IJISI OIPEACIICHUS CHpaBe,[[J'IHBOﬁ CTOMMOCTH, C
YUC€TOM HaJIW4uAa NAaHHBIX JJIL pa3pa60TI<H HUCXOAHBIX MNAaHHBIX, MPEACTABJIAOMUX JOIMYHIICHH!,
KOTOpPBIC HCIIOJIB30BAJIUCH OBl Y4aCTHUKaMH PbIHKA IIPpU YCTAHOBJICHHU ILCHBI HAa AKTUB WA
O6$I3aT€J'IBCTBO, a TAKXKXC YPOBHA B HCpApPXUU CHpaBe[[J'IPIBOfI CTOUMOCTH, K KOTOPOMY OTHOCATCA
OTHU UCXOJHBIC JaHHBIC.

OL[CHKa CHpaBeI[HHBOfI CTOMMOCTH NPCANOoJIaracT MmpoBCACHUEC OICpallyU IO MPOAAKC aKTHBA WA
nepeaavuc 00s13aTeNnbCTBA:
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+ Ha pbBIHKE, KOTOpI:IfI SABIACTCA OCHOBHBIM JJIs1 JAHHOT'O aKTHBa HJIN O6ﬂ3aTCJ'IBCTBa;

+ TIPU OTCYTCTBUU OCHOBHOT'O PBIHKA Ha PhIHKE, HauOOJIee BHITOJHOM JIJIsl TAHHOTO aKTHBa
WM 00s13aTebCTBa.

[peanpustrio HET HEOOXOIUMOCTH TPOBOIUTH U3HYPSIOMINN TTOMCK BCEX BO3MOXHBIX PHIHKOB IS
HUACHTU(HUKAIMU OCHOBHOTO PBIHKA WJIH, IPH OTCYTCTBHUHM OCHOBHOTO PhIHKA, HAN0O0JIeE BBITOAHOTO PHIHKA,
OJTHAKO, OHO JIOJDKHO YYHTHIBATH BCIO MH(OpMAaIHIO, KOTOpas sBJsieTcs 000CHOBaHHO aocTymHOW. [Ipu
OTCYTCTBHHU JIOKA3aTENbCTB OOPATHOTO DPHIHOK, HA KOTOPOM MpPEINpHUATHE BCTYMWIO OBl B CAEIKY II0
MpoJake aKTUBa HWJIM Tepefade 00s3aTeNbCTBa, CUMTAETCSI OCHOBHBIM PBIHKOM WM, NMPU OTCYTCTBUHU
OCHOBHOTO PBIHKA, Han0O0JIee BBITOJAHBIM PHIHKOM.

[Ipu HaNMMYMK OCHOBHOTO PBHIHKA JJIsS aKTHBA WJIA 00S3aTENIbCTBA OICHKA CIPABEIIMBON CTOMMOCTH
JO/DKHA TMPEICTAaBNIATh IIEHY Ha JIaHHOM pbIHKE (Takas IleHa JH0O0 SBISIETCS HEMOCPEICTBEHHO
Ha0Jr01aeMoH, MO0 PacCUUTHIBACTCS C MCIOJIB30BAaHUEM JIPYroro METOoJia OIICHKH), JaKe eClIM IieHa Ha
JIPYTOM PBIHKE SBJISIETCS OTCHIIMAILHO 00Jiee BHITOJHON Ha JaTy OICHKH.

[peanpusitie MOMKHO UMETh JOCTYN K OCHOBHOMY (WJM HauOoliee BHITOJHOMY) PBIHKY Ha JaTy
oreHkH. [loCKONbKy pa3nuyHbIe MPEANpUATHS (M HampaBieHUs OW3HEca B paMKax TaKUX MPEINpUsTHR),
OCYIIECTBIISIONINE Pa3TUYHbIE BHUABI JIEATENbHOCTH, MOTYT HMMETh JOCTYNl K pPAa3iu4YHBIM pBHIHKaM,
OCHOBHBIE (MM HamOoJiee BBHITOAHBIE) PHIHKH IS OJHOTO M TOTO K€ aKTHBa WA 0053aTeNbCTBA MOTYT
OBITh Pa3sHBIMHU JUIA PA3IMYHBIX TPEIANPUATHI (M HallpaBleHUI OW3HECAa B paMKax TaKUX MPEANPHITHH).
CrnenoBaTensHO, OCHOBHOM (MJIM HamOosee BBITOJHBIN) PHIHOK (M, COOTBETCTBEHHO, YYaCTHUKOB PHIHKA)
HEOO0XOIMMO paccMaTpUBaTh C TOUKU 3PCHUS MPEINPHUATHS, YIUTBIBAs TAKUM 00pa3oM pa3iInyus MeXAy U
cpeau NpeArpusTUil, OCyIIECTBIIIOIMX Pa3IMYHbIe BUABI IESTEIbHOCTH.

OCHOBHBIE 3TAITBI OIPEIENICHUS CIPABEITMBON CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.
1. BrIsicHeHHe KOHKPETHOTO TUIa (MHAHCOBBIX HHCTPYMEHTOB.

2. Ompenenenne NCXOAHBIX YCIOBUN OIIEHKH.

3. OnpeneneHne UCXOIHBIX TAaHHBIX JJISI METOJIOB OIICHKH.

4. IlpuMeHeHNe METOIOB OLICHKH.

1. BeIsicHEHHE KOHKPETHOI'O THIIA COOCTBEHHBIX JOJEBBIX HHCTPYMEHTOB INPEANPHUATHS (aKIIAHA

JIOJIEH M T.I1.), SIBIBIFOIIINXCSI OOBEKTOM OLIEHKH (B COOTBETCTBHHU C MX €IWHMIIEN VUETa).

Brinontenue YKa3aHHOT'O ITYHKTa OCYHIECTBIIACTCA B IOAPA3ACIIC «Onucannu 00beKTa OLICHKW.

2. Onpenenenne NCXOMHBIX YCIOBUI OIIEHKH.

BrInonHeHne yka3aHHOTO IIYHKTa OCYILECTBIISIETCS B MToApaszese « AHAIN3 PhIHKa».

3. Onpenenenrie HCXOOHBIX TAHHBIX JUISI METOJIOB OLICHKH.

Hns toro 4roObl A0OUTHCS HAMOOJNBILEH MOCIEAOBATENLHOCTH M COMOCTABUMOCTH OLEHOK
CIpaBeIUIMBOIl CTOMMOCTH M PAacKpbITHS cooTBeTrcTBytomeld wuHdopmanuy, IFRS 13 ycranasmmBaer
HEpapXHI0 CIPaBeUIMBOM CTOMMOCTH, KOTOpas [JEJIMT HCXOAHBIE JaHHBIE IS METOJa OLEHKH,
UCHOJNb3yeMble Ul OLEHKH CIPaBeUIMBOM CTOMMOCTH, Ha TpH YpoBHA. Mepapxus copaBemIMBOM
CTOMMOCTH OTHAeT HauOOJBLIMH NPHUOPUTET KOTHPYEMBIM LieHaM (HEKOPPEKTHPYEMbIM) Ha aKTUBHBIX
pPBIHKAX ISl MJICHTUYHBIX AKTHBOB MJIM 0053aTeNbCTB (MCXOAHBIE NaHHble | YPOBHA) M HaMMEHBILIUHA
MPHOPUTET HEHAOIIOIAEMBIM HCXOIHBIM IaHHBIM (MCXOAHBIE AaHHBIE 3 YPOBHS).

Hanwnuue YMECTHBIX UCXOJHBIX JAHHBIX U UX OTHOCHUTCJIbHAsA Cy6’b€KTI/IBHOCTB MOT'YT IIOBJIMATH Ha
BI)I60p MMPUCMJIIEMBIX MCETOJAOB OLICHKH. O,Z[HaKO nuepapxus CHpaBeI{J’IHBOﬁ CTOUMOCTH OTHACT NPHUOPUTECT
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HUCXOOHBIM MHOAaHHBIM JJId METOAOB OIICHKHW, a HC METOJaM OICHKH, HCIOJbB3YEMbIM [Jid OLCHKU
CHpaBeI{HHBOﬁ CTOHMMOCTH.

HUepapxus cnpasediusoti cmoumocmu (uepapxus OaHHblxX)

1. Hcxoonvie Oannvie 1 Ypoens - 3TO KOTHpyEMBbIE LeHbI (HEKOPPEKTHpYEMble) Ha aKTUBHBIX
PBIHKAX /7151 MASHTHYHBIX aKTUBOB MM 0053aTENbCTB, K KOTOPHIM MPEIIPUSITHE MOXKET TOIYYUTh JOCTYI
Ha gaTy oueHkd. KoTupyemas 1jeHa Ha aKTHBHOM pBIHKE MpeENCTaBisieT co0oi Hambojee HameKHOE
JI0Ka3aTeNbCTBO CIPABEJIMBOM CTOMMOCTU M JOJDKHA MCIOJb30BAThCS [UIL OLEHKH CIPaBEeLIMBOM
CTOMMOCTHU 0€3 KOPPEKTUPOBKHU BCSIKHIA Pa3, KOT/Ia OHA IOCTYITHA.

Ucxomubie nannpie 1 YpoBHS OyIyT MOCTYITHBI JJISl MHOTHX (DMHAHCOBBIX aKTUBOB W (DMHAHCOBBIX
065[33TGJIBCTB, HCEKOTOPLIE U3 KOTOPBIX MOTYT OBITh OOMEHEHBI Ha MHOTOYHCIECHHBIX aKTHUBHBIX PBIHKax
(manpuMmep, Ha pa3nU4HBIX OMpkax). CienoBaTenbHO, 0cO00e BHUMaHUE B mipezenax | YpoBHs yaensercs
OIIPEJENICHUIO CIIEAYIOIIErO:

« OCHOBHO PBIHOK JUISI aKTHUBA UJTM 00s3aTeNbCTBA WM, TIPH OTCYTCTBUH OCHOBHOTO PHIHKA,
Han00JIee BBITOIHBIN PHIHOK JIUIS aKTHBA WJIA 0053aTE/IbCTBA;

¢ MOXET JIM NPEANPUATHEC Yy4aCTBOBATHL B OII€pallid C aKTUBOM HIIN 00513aTEILCTBOM 110
LEHE JaHHOT'O pbIHKA Ha JaTy OLCHKU.

Ucxonnpie nanubie 1 YPOBHS TODKHBI KOPPEKTUPOBATHCA TOJIBKO B CIEAYIOMIAX CITydasx:

. KOT/Ia TIPEIIPUATHE YISPKUBACT O0IBIIOE KOIMIECTBO aHAIOTHYHBIX (HO HEUJACHTHYHBIX )
aKTUBOB WJIM OOS3aTENICTB (HANIPUMEpP, [OJTOBBIC IICHHBIE OyMarw), KOTOpPBIC OIEHHUBAIOTCS II0
CIIpaBeIUIMBOM CTOMMOCTH, a KOTHpyeMas IIeHA Ha aKTUBHOM pBIHKE CYIIECTBYET, HO HE SIBISETCS
JOCTYITHOHM B JIFOOOW MOMEHT, ISl KQXKJOTO U3 JaHHBIX aKTUBOB HJIM OOS3aTENLCTB IO OTACIBHOCTH (TO
€CTh TMpPH YCJIOBHM HAIWYUS OOJBIIOTO KOJMYECTBA AHAJIOTMYHBIX AKTHBOB WM O0S3aTeNbCTB,
VACPKUBACMBIX MPEANPHUITHEM, OBLIO OBl TPYJHO TONYYUTh WH(POPMAIMIO O TIEHaX JUIS KaKIOTO
OTJETIPHOTO aKTHUBA MM 0053aTelbCTBA HA JIATy OIEHKH). B TakoM ciiydae B KadecTBe MPaKTHYECKOTO
MOJIPYYHOTO CPEJNCTBA MPEANPHITAE MOXKET OIICHHUBATh CIPABEUIMBYI0 CTOUMOCTD, HCIONB3YS
ATbTCPHATUBHBIA METOJ OIICHKH, KOTOPBI HE OCHOBBIBACTCS HCKIIOYUTENFHO HA KOTHPYEMBIX IIEHAX
(manpumep, MaTpudHOE IIeHOOOpazoBaHme). OMHAKO KCIOIL30BAHUE AIBTEPHATUBHOTO METOIA OICHKH
MPHUBOJIUT K IMOJTyYEHHIO OIIEHKHU CITPABEITUBON CTOMMOCTH, KOTOPasi OTHOCUTCS K OoJiee HU3KOMY YPOBHIO
B MEPapXHH CIPABEUINBOH CTOUMOCTH.

. K020a KOMupyemdas yena Ha aKmueHOM DbIHKe He npedcmaegiaem coOou cnpageonugyio
cmoumocms Ha damy oyenku. Tak MoxeT OOCTOSTH NeNl0, KOTJa, HalpHMep, CYLIECTBEHHbIE COOBITHS
(Takue KaKk omepaluy Ha PhIHKE «OT MPHHLUIANA K IPUHLMIIATY», TOPTH Ha MOCPEIHUYECKOM PBIHKE WU
OOBSIBICHHS) MMEIOT MECTO IOCJIE 3aKPBITHsS PBIHKA, HO IO HACTYIUIEHHMs IaThl ouleHKu. llpenmpusitue
JOJKHO YCTAaHOBHUTD M IOCIIEI0BATEIIEHO IPUMEHSTh MOJIMTHKY UACHTU(UKAIIMN TAKUX COOBITUH, KOTOPbIE
MOTYT MOBJHSATH Ha OLEHKH CIPaBeIIMBON cTonMocTH. OJHAKO ecIi KOTUpyeMas IIeHa KOPPEKTHUPYETCsI C
y4eToM HOBOH HH(popManuu, Takas KOPPEKTHPOBKAa MPHUBOAUT K IOJYYEHHIO OLIEHKU CHPaBEIIMBOH
CTOMMOCTH, KOTOpasi OTHOCUTCS K 00Jiee HU3KOMY YPOBHIO B HEPAPXUH CIPABEATIMBOIN CTOUMOCTH.

. IIpru OLICHKC CHpaBe,I[J'IPIBOfI CTOMMOCTH 00SI3aTE€ILCTBA HIIH COOCTBEHHOI'O J0JIEBOI'O
HUHCTPYMCHTA NPCANPHUATUA C UCHOJB30BAHUCM KOTPIpyeMOﬁ HOCHbI Ha WACHTUYHYIO CAWHUILY, KOTOpasi
npoaacTCd KaK aKTUB Ha dKTUBHOM PBIHKE, U TaKas LICHA JOJLKHA KOPPEKTUPOBATHCA C YYETOM (paKTOpOB,
CHCLIPI(l)PI"I@CKI/IX JJI1 €AUHUIBI NI aKTHUBaA. Ecmmu KOPPCKTHUPOBKaA KOTI/IpyeMOfI IICHbI aKTHMBA HE Tpe6yeTc;1,
pe3yabTaTOM 6yz[eT MOJIy4YCHUC OLCHKU CHpaBe[[J'IPIBOfI CTOMMOCTH, OTHOCHUMOH K 1 ypOBHIO B UCPApXHHU
CHpaBCZ[J'H/IBOf/i CTOMMOCTH. O,I[HaKO mo0ast KOPPEKTHPOBKA KOTpreMOfI HOCHbI aKTWUBa MNPHUBCACT K
MOJYYCHHUIO OIICHKH CHpaBeﬂHHBOﬁ CTOUMOCTH, OTHOCUMOI K Ooiee HU3KOMY YPOBHIO B HCpApXUU
CHpaBCZ[J'IHBOﬁ CTOMMOCTH.
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2. Hcxoonvie 0anuvie 2 YposHs - 3TO UCXOJHBIE JaHHbBIE, KOTOPBIC HE SBISIOTCS KOTHPYEMBIMHU
LeHaMH, BKJIIOUEHHBIMUA B 1 YpOBeHb, M KOTOpBIC MPSAMO MM KOCBEHHO SABJISIIOTCS HAOIIONAEMBIMU IS
aKTHBa WM 00s13aTenbCcTBa. ECM akTUB nMiM 0053aTeNbCTBO UMEET ONpEeICHHBIN (IOTOBOPHON) TIEPHO,
UCXOJHBbIC JaHHbIE 2 YPOBHs JOJKHBI OBITH HAOMIOAAEMBIMH JUIS MPAKTHYECKH BCEro CpoKa ACHCTBHS
aKTHBa WK 00s13aTenbeTBa. VicxonHble naHHble 2 YPOBHS BKIIIOYAIOT CIeAyloIIee:

+ KOTUPYCMBIC LICHBI HAa aHAJIOTUYHBIC aKTHBBI UJIN 00s13aTeNbLCTBA HAa AKTUBHEIX PBIHKax.

¢+ KOTUPYCMbIC HCHbBI Ha HIACHTUYHLIC WJIM AHAJIOTMYHBLIC AKTUBBI WJIN 00s13aTenLCTBA Ha
PBIHKaX, KOTOPLIC HE ABJIAIOTCA aKTUBHBIMU.

« ICXOAHBIC JaHHBIC, 3a UCKIIOYECHUEM KOTHUPYEMBIX II€H, KOTOpBIC SBIISIOTCS
Ha0JII0JaeMBIMH JIJISl aKTHBA WJIK 00s13aTEILCTBA, HAIIPUMED:

+ CTaBKM BO3HArpakJIeHUsI U KPUBBIE JOXOAHOCTH, HaOII01aeMble C OOBIYHO KOTUPYEMBIMU
HHTEpBAJIaMU;

+ II0JIpa3yMeBaeMasi BOJIATUIIbHOCTb;
+ KPEIUTHBIE CIIPE/IbI.
+ TIOATBEP)KIAEMbIE PHIHKOM MCXOAHBIE TaHHBIE.

KoppekTupoBKM HWCXOAHBIX JaHHBIX 2 YPOBHS MEHAIOTCS B 3aBUCHUMOCTH OT (DaKTOpOB,
crenu(pUUECKUX IS aKTHBA WM 0053aTelIbcTBA. Takue (aKTOphbl BKIFOUAIOT CIIEAYIOIIee:

+ COCTOAHHEC HUJIM MCCTOHaXO0XXJICHUC aKTHBA,

+ CTCIICHB, B KOTOpOﬁ HUCXOOHBIC TaHHBIC OTHOCATCA K €AMHUIIaM, KOTOPBIC COITOCTaBUMBI C
AKTHUBOM HJIN 065133TCHBCTBOM;

« 00BEM I YPOBEHB JEATEIBPHOCTH Ha PHIHKAX, HA KOTOPHIX HAOIIOMAIOTCS 3TH UCXOTHBIC
JIaHHBIE.

KoppektrnpoBka UCXOOHBIX JaHHBIX 2 YPOBHS, KOTOPbIE SBISIOTCS CYIIECTBEHHBIMH UIS OIICHKH B
[IEJIOM, MOYKET TPWUBECTH K IONYYEHUIO OIICHKH CIIPaBEIIMBOW CTOMMOCTH, KOTOpas OTHOCHUTCS K 3
YpOBHIO B He€papXuy CIIPaBEAINBONA CTOMMOCTH, €CITH U KOPPEKTHPOBKH MCIOIB3YIOTCS CyIIECTBEHHBIE
HEeHaOIIFoJaeMbIe MCXOIHBIC JaHHEIC.

3. Hcxoonvie oanmvie 3 Ypoeus - 3T0 HEHAOIIOZaeMBbIe WCXOIHBIC NAaHHBIC I aKTHBA WM
obs3arenbcTBa. HeHabmroaeMbple MCXOHBIC TAHHBIEC JIOJDKHBI UCTIOJIB30BAThCS ISl OICHKH CIPaBEITUBON
CTOMMOCTH B TOM ClIyYae, €CIIM yMECTHbIC HaOIltOJaecMble WCXOIHBIC JAHHBIC HE JOCTYIHBI, TaKHM
00pa3oM, YYHTBIBAIOTCS CHTYAallUHM, MPH KOTOPBIX HAOMOAaeTcss HeOoJbIIas, NP HAIUYAU TaKOBOM,
JeITENIbHOCTh HA PHIHKE B OTHOILIICHWW aKTHUBA WM 00s3aTeIbCTBA Ha ATy oneHKU. OHAKO 1Iebh OICHKH
CTPaBEUTMBOI CTOMMOCTH OCTACTCS MPEKHEH, TO €CTh BBIXOJMHAS [IEHA HA JIATy OICHKH C TOYKH 3PCHHS
YYacTHUKa pBIHKA, KOTOPBIH YIEpKUBAaeT aKTWB WIUW HMeeT o0s3arenpctBo. (CremoBarenbHO,
HeHaOJIIo]aeMble  UCXOJHbIC JaHHBIE JOJDKHBI OTpaXaTh JONYIICHWS, KOTOpPbIe YYACTHUKH pBIHKA
HCTOJB30BAIN Obl IPU YCTAHOBIICHHUH IICHBI HA AKTUB MM 0053aTEIbCTBO, BKITIOUAS JIOMYIIEHHSI O PUCKE.

JlomymmeHust 0 pucke BKIFOYAIOT PHUCK, MPUCYIINA KOHKPETHOMY METOJY OIICHKH, HCIOIB3YEMOMY
JUI OIEHKH CIPaBeUIMBOM CTOMMOCTH (TaKOMy Kak MOJeIh IeHOOOpa30BaHWs), M PHUCK, MPHUCYIIUH
HCXOJHBIM JaHHBIM MeTojAa oueHKH. OlieHKa, HE BKIIOYAIOIIas KOPPEKTHPOBKY C YYETOM PHCKOB, HE
OyZeT TpeCTaBIATh OLEHKY CIPABEIINBON CTOMMOCTH, €CIIM YYACTHUKH PBIHKA OYyAyT BKIFOYATh TAKYIO
KOPPEKTUPOBKY INPH yCTAHOBIICHUH IICHBI HA aKTUB WM 00s3arenbcTBO. Hampumep, MOXKET BOSHHKHYTh
HEOOXOJMMOCTh BKIIOYHTh KOPPEKTUPOBKY C YYE€TOM pHUCKOB TIPpU HAJIWYUU 3HAYUTEIHHOH
HEOIPENEICHHOCTH OL[CHKU.
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Ipumensme  HenabaroOaemvle UCXOOHbIE OaHHblE Cledyem, UCHOAb3YS 6CHO  UHGDOPMAYUo,
OOCMYNHYIO 8 CILOACUBUUUXCA 0OCMOSMENbCMBAx, KOMopasi MONCem GKIUAmb COOCMEEeHHble OaHHble
npeonpusamus. Tlpu pa3paboTke HEHAOIIOJAeMbIX HMCXOAHBIX MAHHBIX MPEANPUATAC MOXKET HA4aTh CO
CBOMX COOCTBEHHBIX JaHHBIX, HO OHO JO/UKHO KOPPEKTHPOBATh OTH JaHHbBIC, €CJIH OOOCHOBAHHO
JOCTyIHas WH(pOPMAIMs yKa3bIBaeT Ha TO, YTO JAPYTHEe YYACTHHKH PBHIHKA HMCIIOJIB30BAIHM ObI IPYyTHE
JAHHBIC WK CYNIECTBYET Kakasi-To HH(opMaIvs, crennubrudecKkas Iyt MPeaIpUATHs, KOTOpas HeI0CTyITHA
JUTS IPYTHUX YYACTHUKOB PBIHKA (HAIPUMEpP, CHHEPTHsI, CrienuHuecKas i npeanpusaTus). [IpeanpusTuio
HET HEOOXOMMMOCTH MpHIaraTh YPEe3MEpPHBIC YCHUJINSA, YTOOBI MOAYYHTH HH(GOPMAIHIO O JIOMYIICHUAX
YYaCTHUKOB pbIHKA. OHAKO TMPEANPHUATHE IOHKHO YYHUTHIBATH BCIO HH()OPMAIMIO O JOMYIICHUAX
YYaCTHHUKOB PBIHKA, KOTOpas SBISETCS O0OOCHOBAHHO aocTymHOW. HeHnabmromaeMble MCXOAHBIC JTaHHEBIE,
paspaboTaHHBIE B COOTBETCTBHH C BBIIICONMMCAHHONW TPOIEAYPOH, CUUTAIOTCS MOMYNIEHUAMH YYaCTHUKOB
PBIHKA ¥ yIOBICTBOPSIOT IIEIHM OIIEHKH CITPABEITUBONA CTOMMOCTH.

BrimonHeHne yka3aHHOTO WyHKTa OCYIIECTBIsieTCs B mojapazgene «OreHka CrpaBejinBOd
CTOUMOCTH OOBEKTOB OLEHKUY.

4, HDI/IMGHCHI/IC METOAOB OIICHKH.

HpI/I OICHKEC CHpaBeHHHBOfI CTOMMOCTH HGOGXOJII/IMO HCII0JIB30BAaTh TAKUE€ METO/bI OLICHKH, KOTOPBIC
ABJIAIOTCA TPUEMIIEMBIMU B  CIIOKHBUINXCA 00CTOATENLCTBAX U 14 KOTOPBIX JOCTYIIHBI JaHHBIC,
JOCTAaTOYHBIC 1A OLICHKH CHpaBe)IHI/IBOﬁ CTOMMOCTH, IIPpU 3TOM MAKCHUMAJIBHO HCIOJb3yd YMECTHBIC
Ha6JHOZIaeMBIe HUCXOOHBIC TaHHBIC 1 MUHUMAJIBHO UCITIOIb3Y HeHa6mozxaeMHe HUCXOOHBIC TaHHBIC.

Tpemst Hambosee MMUPOKO MCHOIB3YEMBIMH METOJaMH OICHKH SIBJISIOTCS PBIHOYHBIA ITOIXO,
3aTpaTHBIN MOAXO0A U IOXOIHBIA MOJIXO/I.

B HEKOTOpPBIX CIydasx MPHEMJIEMbIM OYIET UCIOIb30BaHUE OJTHOTO METO/Ia OLICHKHU (HaIIpuMep, MPH
OIICHKE aKTHBa HJIM 00s3aTelbCTBA C HMCIIOJIL30BAHHEM KOTHPYEMOM IICHBI Ha AKTUBHOM PBIHKE IS
HICHTUYHBIX aKTHBOB WJIM O0S3aTCNbCTB). B Apyrux ciaydasx HOpHEMIIEMBIM OYIET HCIIOJIb30BaHUE
MHOKECTBEHHBIX METOJOB OLIEHKH (HAalpUMeEp, TaK MOXET OOCTOATh [0 IPH OLEHKE CIUHHIIBL
TeHEpUPYIOIIeH JeHEeXKHbIe cpeicTBa). Ecim Uis OIEHKH CHPaBEIIMBONH CTOMMOCTH HCIOJB3YIOTCS
MHOKECTBEHHBIC METOJIbI OIICHKH, TO PE3yJbTAThl (TO €CTh COOTBETCTBYIOIINE [TOKA3ATEIH CIIPABEIINBOM
CTOMMOCTH) JIOJDKHBI OIICHMBATHCS IIYTEM PACCMOTPEHHS IeNIeCOOOPa3HOCTH JUara3oHa 3HAYCHUMH,
0003HAYECHHBIX JIaHHBIMH pe3yibTatamu. OIeHKa CIpaBeIMBON CTOMMOCTH - 9TO 3HAa4YEHHUE B Ipeeiax
TaKOTo JWara3oHa, KOTopoe HauboJiee TOYHO MPENCTABISET CIPABEITUBYIO CTOMMOCTh B CIIOMHBIIHXCS
00CTOATENBCTBAX.

B cootBercTBHu ¢ IFRS 13 mnpu peiHOYHOM (CpaBHHUTEITHHOM) MOAXOJIE HCIIONB3YIOTCA IIEHBI U
IOpyras yMmecTHas uH(popMauusi, TE€HepupyeMash pPbIHOYHBIMU ONEpalusMH C HWACHTUYHBIMHU HIIH
COINOCTaBUMBIMH (TO €CTb aHAJOTHMYHBIMHM) AaKTHBaMH, O0O0S3aTeJIbCTBAMH WJIM TPYNIOH AaKTUBOB U
00s13aTENLCTB, TAKOH KaKk OM3HEC.

Haan/IMep, B MCETOAAaX OLCHKH, COBMCCTHMBIX C PBIHOYHBIM IMMOAXOAOM, YaCTO HCIOJIb3YIHOTCA
PBIHOYHBIC MHOXXHWUTCIN, BOSHUKAIOIINEC N3 KOMIIJICKTA COIMOCTAaBUMBIX mokasarejiei. MHOXHUTEIN MOTYT
HaxXOAUTbhCA B OAHUX JHWAIa30Hax C APYIUM MHOXHUTCIICM 10 KaXKAOMY COIIOCTABUMOMY ITOKA3aTCIIrO. I[J'IH
B1>160pa HaJICKamero MHOXUTCIIA M3 Jualla3soHa Tp66y€TCH HCIIOJIB30BATh CYXJACHHE C YUCTOM
Ka4CCTBCHHBIX N KOJIMYCCTBCHHBIX (1)aKTOpOB, CHeLII/I(i)I/I‘ICCKI/IX JJIA OICHKH.

MCTO,HBI OLCHKH, COBMECCTHUMBIC C PbIHOYHBIM IIOJAXO0A0M, BKIIIOYAOT MATPHUYIHOC L[eHOO6p330BaHI/IC.
ManI/I‘IHOe I_ICHOO6pa.30BaHI/Ie - 3TO MaTeMaTH4YeCKUH METOA, HCHOJ’ILSyeMBIﬁ MNPpECUMYLICCTBCHHO [JId
OLCHKN HCKOTOPLIX BHUJI0B (bPIHaHCOBLIX HUHCTPYMCHTOB, TaKUX KaK JHOJITOBLIC IHCHHBIC 6yMal"I/I, HC
OCHOBBIBAsICh JIMIIb Ha KOTUPYCMBIX IICHAX Ha ONPCACIICHHBIC CHHBIC 6YMaFI/I, a CKOpEC Ha OTHOUICHHUUN
OCHHBIX 6}7Mal" K IPYIrUM KOTUPYCMbIM LICHHBIM 6YMal"aM, HCIOJIb3YECMbIM KaK OpUCHTHUD.
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B coorBercTBuu ¢ IFRS 13 npu ncrnonb3oBanny T10XOAHOTO MOIXoAa Oynyiue CyMMBl (Hanpumep,
MOTOKH JICHEKHBIX CPEACTB MJIH JOXOJBl U PACXO0JIbl) MPE0OPa30BBIBAIOTCA B CAUHYIO CYMMY Ha TEKYILIHUH
MOMEHT (TO €CTb AMCKOHTHUPOBaHHYIO). IIpy MCHOIB30BaHUK JOXOAHOIO MOJXO0JA OLEHKA CIPaBEITHBOM
CTOMMOCTHU OTPa)kaeT TeKYyIHe PHIHOYHBIC OKUAAHUS B OTHOLICHUH TaKMX OYIyIIHX CYMM.

B coorBercTBuM ¢ IFRS 13 npu 3arparHoM moaxojie oTpaxkaeTcsi cymMma, KoTopas norpeboBaiach
Obl B HACTOSINWHA MOMEHT JUISl 3aMCHBI MPOM3BOIUTEIBHON CHOCOOHOCTH aKTHBa (YacTO Ha3bIBAEMOW
TEKyIIeH CTOMMOCTBIO 3aMEIIICHUS).

OrneHka TpoBelleHa B COOTBETCTBUM C MEXIyHApOJHBIM CTaHIApTOM (HUHAHCOBOW OTYETHOCTH
(IFRS) 13 «OuenHka crpaBeJIUBOH CTOMMOCTHY», YTBepKAeHHBIM [Iprkazom MwuHHCTepcTBa (UHAHCOB
Poccutickoit ®eaeparuu Ne 217 1 ot 28.12.2015:

Opranu3zanus JI0JKHa OIICHUBATh CIIPAaBEAJIMBYIO0 CTOUMOCTD aKTHBA WM 0053aTeNIbCTBA, UCIOIb3Y S
T€ JIOMYIIEHHUs, KOTOPbIE UCTIOIB30BAIM OBl YUaCTHUKH PHIHKA NP YCTAHOBJIEHUH 1I€HBI HAa TAHHBIN aKTHUB
WIH JaHHOe 0053aTelIbCTBO MPH YCIOBUW, YTO YYACTHUKH pBIHKA JEHCTBYIOT B CBOHMX JIyYIIHNX
SKOHOMUYECKUX MHTEpPECcax.

[Ipu dopmupoBaHUH JaHHBIX JIOMYIICHUHA OPTaHU3alUH HET HEOOXOIMMOCTU HJICHTU(HUIMPOBATDH
KOHKPETHBIX YYacTHHKOB pbIHKAa. BMecTo 3Toro opraHm3anusi JOJDKHA HWACHTH(QHUIUPOBATH OOIIHeE
XapaKTEepUCTUKH, KOTOpblE OTIMYAIOT YYAaCTHUKOB pBIHKA, MPHHUMAas BO BHUMaHWE (aKTOPHI,
crenu(puIHbIE IJIs BCETO NMEPEUUCIEHHOTO HUXKE:

(2) axTmBa MM 00sM3ATETHCTBA,;
(b) ocuoBHOrO (MM HarboJIEe BHITOJHOTO) PHIHKA IJIS aKTHBA MJIH 00513aTeIbCTBA; U
(C) y4acTHUKOB pbIHKA, C KOTOPBIMH OpPTaHU3AIMs BCTYIHJIA ObI B CICIKY Ha JaHHOM PhIHKE.

68 IlpuMepsl pEIHKOB, HA KOTOPBIX UCXOAHBIC TAHHBIC MOTYT OBITH HAOJFOMaeMbIMH IS HEKOTOPHIX
AKTHBOB W 0053aTeNIbCTB (HAmpuMep, (PUHAHCOBBIX MHCTPYMEHTOB) BKJIIOYAIOT OHPIKEBBIC PBHIHKH,
TIEPCKIE PBIHKH, PHIHKU C OPOKEPCKUM ITOCPEAHUYECTBOM ¥ PHIHKY IPUHITUTIIANIOB (CM. IyHKT B34).

B34 Ilpumepamu pBIHKOB, Ha KOTOPBIX HCXOJHBIE IaHHBIE MOTYT OBITH HAOIIOZAEMBIMH B
OTHOIIIEHUU HEKOTOPBIX aKTHBOB M 00s3aTeNbCTB (HampuMep, (PHMHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITH
CIIE/TyFOIITHE:

(a) bupxkeswsie poiHKH. Ha OupkeBoM pbiHKe HWHOpMaIMs O IleHAX 3aKpBITHS SBIISCTCS
JIETKOJOCTYMHOM U, KaK MPaBUJIO, NTOKA3aTEIbHON B OTHOLICHHWH CIpaBeJIUBOM cTOUMOCTH. IIpumepom
TaKOTO phIHKA siBiIsieTcs JIoHmOHCKas hoHmoBast Oupika.

(b) Hunepckue peiHku. Ha nuiepckoM phIHKE AMIEPHI BCETIa TOTOBHI TOProBaTh (IIOKYNIATh WA
IpoJaBaTh 3a CBOM COOCTBEHHBI cuer), oOecreywBas TeM CaMbIM JIMKBUAHOCTH IOCPEICTBOM
UCIIONIb30BaHMs CBOETO KalUTaNa IS ITOUICPKaHMs 3armaca 00bEKTOB, UI KOTOPBIX OHH CO3JAl0T PHIHOK.
Kak npaBuio, nHpopManus o 1meHe NOKynaTels U IeHe MpojaBna (MpeACTaBISIoNMX eHy, 0 KOTOPOH
JWJIep JKelnaeT KyNUTh, U LEHYy, II0 KOTOPOH IHJep JKelaeT MpoaaTh, COOTBETCTBEHHO) SBISIETCS Oolee
JIOCTYITHOH, YeM HWHpopManusi O LeHaX 3aKpbhiTHi. BHeOWpeBble pBIHKH (IEHBI Ui  KOTOPBIX
MyOIMKYIOTCS) SIBJISIOTCS THIJIEPCKUMH PBIHKaMH. [lMiiepckue phIHKK TaKkKe CYIIECTBYIOT JUIS JPYTHX
BUJIOB aKTHBOB M 0053aTEIbCTB, BKIIOYAs HEKOTOPbIe (PMHAHCOBBIE HHCTPYMEHTHI, TOBAaphl M (DH3UIECKHE
aKTUBHI (HanpuMep, OBIBIIIEe B UCTIOJIB30BAaHUN 000pYIOBAHHE).

(c) Poiakm ¢ GpokepckuM nocpeanndecTBoM. Ha poiHKe ¢ OpOKEPCKUM MOCPEAHUYECTBOM OpOKEpHI
CTapaloTCsl CBECTH IOKyIaTeJied ¢ MpoJaBLaMH, HO HE TOTOBBI TOProOBaTh 3a CBOH COOCTBEHHBIH CHYET.
Hpyrumu cioBamu, OpOKepbl HE HMCIOJB3YIOT CBOM KamuTal sl MOAJEp)KaHUsS 3amaca OOBEKTOB, VIS
KOTOpPBIX OHM CO3JalOT pBIHOK. bpokep 3HAeT IeHbl, MpemIaraeMple U 3alpalldBacMble
COOTBETCTBYIOIIMMH CTOPOHAaMH, HO KaXK/asi U3 CTOPOH, KaK IPaBUJIO, HE 3HAET LIEHOBBIE TPEeOOBaHMS
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npyroii cropoHbl. MH(popMaius o IIeHaX 3aBEPIIMBIIMXCS CICIIOK MHOTIA ObIBaeT NOCTYMHOH. PhIHKH C
OpOKEpCKUM OOCITY’)KMBAaHHEM BKIIOYAIOT B CeOsl 3JICKTPOHHBIC KOMMYHHKAI[MOHHBIC CETHU, B KOTOPBIX
CBOJSTCS 3asBKU HA MOKYIIKY U MPOJAXY, a TAKKE PHIHKH KOMMEPUECKOHN U SKIJION HEIBI>KUMOCTH.

(d) Peiakm npuHinmmanoB. Ha phlHKE NPUHIMIIATIOB CACIKU, KAk IMEPBUYHAS TNPOJAXa, TaK U
BTOpUYHAs TEPENpoJiaka, OCYIIECTBIIAIOTCA CTOPOHAMHM CaMOCTOSTEIbHO, 0€3 MOCPeAHHMKOB. JIuib
HEO0O0JIBIION 00beM HH(POPMAIIUU O TAKUX CICIKAX MOXKET OBITh OOIIEAOCTYITHBIM.

B Tex ciyuwasx, kKorja IieHa Ha MJICHTHYHBIA aKTHUB HJIM 00S3aTEILCTBO HE SIBJISCTCS HAOJFOIaeMoi
Ha pBIHKE, OpraHu3alus OLEHHUBAET CIIPABEJIUBYIO CTOMMOCTb, WCIONB3Ysl APYrOd METOJ| OLEHKH,
KOTOpBIﬁ 06CCHC‘II/IBaeT MaKCHUMAJIbHOC HCIIOJIB30BAHUC PECIICBAHTHBIX HaGH}OI[aCMLIX HUCXOJHBIX JAHHBIX U
MHWHHUMAJIBHOC UCIIOJIBb30BAHUEC HeHa6JIIOIlaeMBIX HCXOJHBIX NAaHHBIX. HOCKOHLKy CiipaBe€ajiMiBasd CTOMMOCTD
ABJIISACTCA OHeHKOﬁ, OCHOBAaHHOM Ha PBIHOYHBIX JAHHBIX, OHA OIPCACIACTCA C HCIIOJIB30BAHHMEM TaKHX
ILOHYIIIGHI/Iﬁ, KOTOPBIC YYAaCTHUKHW PbIHKA IIPUHAIA Obl BO BHUMaHHE IIpu OMpEeACIICHUN LCHBI aKTUBa WUJIN
00s13aTeNbCTBA, BKIIOYAs JIOMyIIeHus 0 pucke. ClieoBaTelIbHO, HAMEPEHNE OPTaHU3alluH YIepKaTh aKTHUB
WJIN ypEryjJmpoBaTrb WJIN HWHBIM O6p330M HUCIIOJIHUTH O6$[33TGJ'IBCTBO HE MMECT 3HAUCHHA IIPpU OLICHKE
CITpaBEIINBON CTOMMOCTH. (11.3)

OO0s3arenbcTBa U HOOJIEBBIC UHCTPYMEHTEI, YACPKUBACMBIC IPYTUMHU CTOPOHAMU B KAYECTBC aKTHBOB

II. 37 Ecnu meHoBas KOTHPOBKa B OTHOIIEHHH TNepeAaydl HJISHTHYHOTO WM aHaJOTHYHOTO
oOs3arenbeTBa MO0 COOCTBEHHOTO JIOJIEBOTO HMHCTPYMEHTa OPraHHM3alldi HENOCTYITHA W HJICHTUYHBINA
OOBEKT yIEep>KUBaeTCsl JAPYrol CTOPOHOW B KadyecTBE aKTHWBA, OpPraHM3alMs JOJDKHA OLEHUTH
CHPaBEUIMBYI0 CTOMMOCTH JTAHHOTO 00S3aTeIhCTBA WJIM JIOJIEBOIO MHCTPYMEHTA C TO3MIMN yYaCTHHKA
PBIHKA, KOTOPBIN YIAEPKUBAET 3TOT UACHTHYHBIA OOBEKT B KAUECTBE aKTHBA, Ha IaTy OLIEHKH.

II. 38 B Takmx caydasx opraHudzamus JIOJDKHA OIICHHBATh CIPaBEUIMBYI0 CTOMMOCTH
00s13aTeNbCTBA WITH JIOJIEBOTO HHCTPYMEHTA CIICTYIOIINM 00pa3oMm:

(8) wucmonp3ys IEHOBYIO KOTHPOBKY Ha aKTMBHOM PBIHKE B OTHOIICHWHM HICHTHYHOTO OOBEKTa,
YAEp)KUBAEMOTO JIPYTON CTOPOHOM B KaYECTBE aKTHBA, €CITH JIOCTYITHA WH(pOopMaIlus 00 3ToH IeHe;

(b) mpu orcyrcTBHEM HMHGOPMAIMH O TAKOH IIEHE, MUCIOJIB3Yys JAPYTrHe HaOII0JaeMble HCXOIHBIC
JlaHHBIC, TaKUe KaK IICHOBAas KOTUPOBKA Ha PBIHKE, KOTOPBIA HE SIBJISACTCS aKTHBHBIM JIISI WICHTHYHOTO
00BeKTa, yAeP)KUBAEMOT0 JIPYTOil CTOPOHON B Ka4eCTBE aKTHBA,

(c) mpu orcyTcTBHM MH(pOPMAIMK O HAOIIOJACMBIX IICHAX, OMUCAHHBIX B moanyHkTax (a) u (b),
HCIOMIb3Ys APYTOMl METOJ OLICHKH, TAKOW KaK:

(i) moxommbli MOAXOA (HATIPUMEp, pacyeT NPHBEACHHON CTOMMOCTH, YUYHTBHIBAIONIMNA Oymymime
JCHEe)KHBIE TTOTOKH, KOTOPBIE YYACTHHK PBIHKA OXHIAN OBl MOJYYHTH OT OOS3aTeIhCTBA HITU JOJIEBOTO
WHCTPYMEHTa, KOTOPHIE OH YIEePKUBAET B KAUECTBE aKTUBA);

(||) prHO‘IHBIﬁ Ioaxon (Haan/IMep, HCIOJIb3YS LCHOBLIC KOTUPOBKU B OTHOLICHWUU AaHAJIOTHUYHOI'O
00s13aTebCTBa UITH JAO0JICBBIX HHCTPYMCHTOB, YACPKUBACMBIX APYT'UMH CTOPOHAMU B KAYCCTBEC aKTI/IBOB).

I1. 39 Opranunzamys 10KHA KOPPEKTHPOBATH LIEHOBYIO KOTUPOBKY B OTHOLIEHHWHU O0s3aTENbCTBA
WM cOOCTBEHHOTO JO0JIEBOTO MHCTPYMEHTA OPraHU3alliy, YACPKUBAEMOrO JIPYroll CTOPOHOM B KauecTBE
aKTHBa, TOJBKO €CIIM UMEIOT MECTO Criequ(UUHbIE ISl 3TOrO aKTHBa (aKTOPBLKOTOPbIE HEIPUMEHUMBI K
OLIGHKE CHPAaBEIIMBOI CTOMMOCTH YKa3aHHOTO 0053aTeNbCTBA MM 0JEBOT0 MHCTpyMeHTa. OpraHuzanus
JOJDKHA YJOCTOBEPUTHCS, YTO II€HA AKTUBA HE OTPAXKaeT BIMSHHSA OIPAaHUYEHHS, MPENOTBPAIIAOLIETO
MpoAaXy JaHHOTrO akThBa. Hexoropelie (hakTOpBI, KOTOPBIE MOTYT YKa3bIBaTh Ha TOT (hakT, YTO IIEHOBAS
KOTHPOBKA aKTHBa JOJKHA OBITh CKOPPEKTHPOBAHA, BKIIOUAIOT CIIEAyIOLIee:

(a) LleHoBast KOTUPOBKA aKTUBAa OTHOCUTCS K aHAJOTMYHOMY (HO HE MJCHTHYHOMY) 00s3aTEIbCTBY
WM JIOJIEBOMY HMHCTPYMEHTY, YAEpKMBacMOMY JApYyrol CTOpOHOM B KauecTBe akTuBa. Hampumep,
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00s13aTE€ILCTBO MJIN ILOHGBOI\/'I HHCTPYMCHT MOXET UMETh KAaKYIO-TO OCO6y}O XapaKTCPUCTUKY (Haan/IMep,
erHI/ITOCHOCO6HOCTI> SMHTGHTa), OTJIMYHYIO OT TOﬁ, KOTOpas OTpaxeHa B CHpaBeHﬂHBOﬁ CTOUMOCTH
AHAJIOTMYHOr0 00s3aTEILCTBA HIIH JOJICBOI'O MHCTPYMCHTA, YACPKUBACMOI'O B Ka4YCCTBC aKTHUBA.

(b) Emmuuna ydera, mpuHsTas Ui aKTHBA, OTIMYASTCS OT CIMHHIBI y4era, TMPHHATON [UIst
00s13aTenbCcTBa WM JI0JICBOTO MHCTpyMeHTa. Hampumep, NpUMEHHTENIBHO K 0053aTebCTBaM B HEKOTOPBIX
Cly4asx IICHA Ha aKTHB OTPaKaeT KOMOMHHUPOBAHHYIO IICHY IIaKeTa, BKIIIOYAIOIIETO KaK CYMMBI K
MOJIYYCHHIO OT SMUTCHTA, TaK U NPCAOCTABJIICHHBIC TpCTBCI\/'I CTOpOHOI\/'I Cp€aCTBa NOBBINICHUA KPEAUTHOTO
kauectBa. Ecimm CAnHuIa y4€Ta B OTHOUICHUU O6H3aTCJ'II)CTBa HE SBJISIETCd TaKOBOM B OTHOIIECHUH
yKa3aHHOTO KOMOWHHMPOBAHHOTO [MaKeTa, TO LEIbI0 OILCHKU SIBISICTCS ONPENENICHUE CIpPaBeTHBOM
CTOMMOCTH 00sI3aTeIbCTBA IMUTECHTA, & HE CIPABEJTUBOI CTOMMOCTH KOMOMHMPOBAHHOTO makera. Takum
00pazoM, B MOJOOHBIX CIydasx OpTraHH3alUHd HEOOXOAMMO ObLIO OBl CKOPPEKTUPOBATH HAOIIONAEMYIO
IEeHy Ha COOTBETCTBYIOIIMHA aKTHUB, YTOOBI MCKIIOYUTH 3(PPEKT OT CpeAcTB MOBBIMIEHHS KPEIAUTHOTO
KavecTBa, MPEJOCTABIEHHBIX TPETHEH CTOPOHOM.
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6. OLIEHKA CHPABEI[JII/IBOﬂ CTONUMOCTHU OFBEKTOB OHEHKHA
6.1.  BBIBOP UCHOJIL3YEMbIX [TIOIXO/1I0B U METO/I0B OLIEHKH

I[MocnenoBaTeIbHOCTH ONpedeJeHdsl CTOMMOCTH O00BEKTAa OlEeHKH, 000CHOBaHHe BbIOOpa
HCMOJb3YeMbIX NMOAX00B K OLEHKE U METOJ0B B paMKaxX KaxJI0ro M3 NpPUMEHSIeMbIX MOJAX0J0B;

O0TKAa3 0T UCI0Jb30BaAHUSA ITOAX0/1Aa K OLICHKE CJICAYECT IPOKOMMECHTHPOBATH

Cormacuo @CO V, mpu NOpPOBEACHUH OIEHKA HCIOJB3YIOTCS CpPaBHUTEIbHBIN, JTOXOIHBIA U
3aTpaTHbI TOAXOAbl. JlaHHBIC TOJIOKEHUS HE MPOTHUBUpPEYAT IMPEACTABICHHBIM BBIINIC TOIXOAaM K
OMNPE/CICHUIO CIPABEUIMBOM CTOMMOCTH HM3JIOKEHHBIM B MEXIyHapOIHOM CTaHmapTe (GuHaHCOBOH

otruetHocTH (IFRS) 13 «Ornenxka cripaBeyinBO CTOUMOCTHY.

HpI/I MPUMCHCHUHN Ka)XI0T0 M3 MOJAXOJ0B K OHLHCHKE HCIIOJB3YIOTCA pas3IMYHBIC METOABLI OLICHKU.
OHeHH_[I/IK Moorcem npumeHsnob Memoobl OYeHKU, HC YKa3aHHBbIC B q)e[{epaJIBHBIX CTaHaapTax OLCHKH, C

LEJIBIO MMOJTYYCHHUA HauoOosee JOCTOBEPHBIX PE3YJILTATOB OLICHKU.

B nporiecce oleHKH OIEHIIUK pacCMaTPUBAET BO3MOXKHOCTD MPUMEHEHHUS BCEX MOXOI0B K OICHKE,
B TOM YHCIE I TOATBEPXACHUS BBIBOJOB, IOJYYCHHBIX MPH MPUMEHEHUH IPYrHX MOAX0m0B. [Ipu
BBIOOPE MOJXOJ0B U METOJIOB OIEHKH OILICHIIMKY HEOOXOIMMO YYHMTHIBATh CICIU(pUKY 00BEKTa OIECHKH,
LIEJIM OLIEHKH, BUJ CTOMMOCTH, JOCTaTOYHOCTh U JOCTOBEPHOCTh MCXOAHOH HMHGOpPMAIIMH, TOMYIICHUS U
OTpaHHYCHHS OLEHKH. Hu OIMH M3 MOIXOJ0B M METOJOB OIICHKH HE SIBJIIIETCS YHHBEPCAIbHBIM,
MIPUMEHHUMBIM BO BCEX CIIy4asX OLCHKH. B mo dice 8pemsi OYESHUWUK MONCEN UCNOAb308aMb 00UH HOOX00 U
MemooO OyeHKU, eciu NpuMeHeHue OAHHO20 NooXo00d U Memood OYeHKU Npusooum K Haubosee
00CMOBEPHOMY pe3yIbmamy OYEHKU C YYemom OOCMYRHOU UH@opmayuu, OonyweHuil u 02paHuyeHull

npOBOOUMOU OYEHKU.

AHanmn3 BO3MOKHOCTH IPUMEHEHHSI 3aTPATHOIO ITOAXO04.

B oOmiem cnyyae, mpuMeHEHHE 3aTPATHOTO MOJXOJIa HOCHT OTPaHWYCHHBIA XapakTep, W JaHHBIN
MMOAXOJ, Kak TIPaBWIIO, NPUMEHSETCA, KOrja MpHObUTE W (W) JCHEXHBIA IMOTOK HE MOTYT OBITh
JOCTOBEPHO OTpENENICHbl, HO TMpPH OTOM JIOCTYIHA JOCTOBepHas wuH(popMamus o0 akTHBax H
00s13aTeNbCTBAX OpPraHu3alny, Beaylel OnzHec. Bo3MOXXHOCTH MCMONB30BaHUS 3aTPATHOTO MOIXO0/1a MPH
OIICHKE BTOPUYHBIX (DHHACOBBIX MHCTPYMEHTOB, OTPAHUYEHBI MO MPUYUHE TOTO, YTO OOLIMHA pe3yybTar
WHBECTUPOBAHHUS MO TAKOMY MPOIYKTY 3aBUCHUT OT (PHMHAILHOW IIEHBI 0a30BOTO aKTHUBA M HE 3aBHUCHUT OT €¢

3HAYCHUI BHYTpPHU I€POJ4a, a 3aHYUT U OT CTPYTKPLI AKTUBOB U 00s13aTeNbCB 0a30BOI0 aKTUBA.

Amnann3 BO3MOKHOCTH OPUMCHCHUA JOXOAHOT'O IMOAXOJAa.

I[OXOHHBIﬁ Ioaxoa CHUTACTCA HanboJee MNPpUEMJIEMBIM C TOYKH 3PCHUSA WHBCCTULIMOHHBIX MOTHBOB,
MOCKOJIbKY 110 CTOMMOCTBIO HNPCANPHUATHA B HCEM IMNOHUMACTCA OLCHKA ITOTOKa 6y,[[y1HI/IX JO0XO0I0B.
I[OXO}_IHI)If/i noaxon mpearnojiaracTt, 4ro HOTGHHH&HBHBIfI HWHBECTOP HC 3aIlJIaTUT 3a ,Z[aHHLIﬁ Ou3HeC CyMMYy,
60J'IBH_IYIO, 4YeM TCKyllasd CTOUMOCTb 6y,[[y1HI/IX J0XO0J0B OT 3TOro (bHHaCOBOFO HUHCTPYMCHTA.

Bo3MoXHOCTH HCITOJIB30BaHUS JAO0XOJHOTO MOAX0Ja ITPU OLUCHKE BTOPUYHBIX (l)I/IHaCOBLIX HHCTPYMCHTOB, B
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TEKYIIeH MOJUTUYCCKON U DKOHOMHYCCKON CUTYallUH OrpaHUYCHBI IO NPUYUHE HAJTUUHA CYIIICCTBCHHOI‘/'I

HCOIMPECACICHHOCTH B HpHHHHHHaﬂLHOﬁ BO3MOKHOCTHU IMOJTYYCHUS COOTBECTCBYIOIIUX JOXO0B.

Amnann3 BO3MOKHOCTH IOPHUMCHCHUWS CPAaBHUTCIBHOI'O IMMOAXO0 4.

B cootBerctBuu ¢ ®CO V, cpaBHUTEIBHBIN TOIXO0 MPEICTABIAET COOOH COBOKYITHOCTh METOJIOB OILICHKH,
OCHOBaHHBIX Ha CpPaBHCHUM OOBEKTa OICHKH C MJACHTUYHBIMH WM aHAIOTUYHBIMH OOBEKTaMH
(ananoramu). CpaBHUTEIBHBIHN ITOIX0]T OCHOBAH Ha MPUHIMIIAX [ICHOBOTO PABHOBECHS M 3aMCIICHHUSL..

B paMKax CpPaBHHUTCIBHOT'O IMOAXOJa MPUMCHSAIOTCA pa3jIM4YHbIC MCTOJbl, OCHOBAHHBIC KaK Ha IIPAMOM
COITOCTaBJICHNH OLICHHBACMOI'O 00BeKTa U O6’bCKTOB-aHaJ'IOFOB, TaKk U MCTOAbI, OCHOBAaHHBIC Ha aHaJIu3¢
CTaTUCTHUYCCKUX NJAaHHBIX U I/IH(l)OpMaHI/II/I O PBIHKE 00BEKTa OIICHKH.

HpI/IMeHI/ITeJ'ILHO K OIC€HKE IIEHHBIX 6YMaF B paMKax CpaBHUTCIBHOIO0 IOJAXO0Ja MOXHO BBIACIUTH
cienytonpe MeTonbl («OIleHKa CTOMMOCTH aKTHBOB M OW3Heca» mnon pexakuued M.A. ®DenoToBoi,
Mocksa-IOpaiit, 2021 r.):

OkcriepTHbIi. CHEUaIUCThI 110 UMEIOIIMM TPSHIAM U BO3MOKHBIM HAITPABJICHUSIM U3MEHEHHSI CTOMMOCTH
LIEHHBIX OyMar JaroT SKCIEPTHBIC OLIEHKU U UX 0000IIEHHE.

Anamutrueckuid. JlaeTcs CHCTEMHBIM aHAM3 COCTaBHBIX JJIEMEHTOB CTOMMOCTH IIEHHON Oymard W Ha
OCHOBaHHWH y4eTa (DakTOpOB, BIHSIONIMX HA 3HAYEHUE KAK/IOTO dJIEMEHTA.

Cractrueckuid. [IprMeHsIeTCS CTATUCTHYECKUN aHATU3 C MUCIOJIB30BAHUEM MPUCYIIUX €My MapaMeTpoB -
CpEeIHUX BEIWYNH, MHJEKCOB, IMCIIEPCUM, BapUalluii, KOPpeALui, perperpeccuii u T.1.

WNunexcHprit. OnpenersitoTcsl TSHACHIINN W3MEHEHUS KOHBIOHKTYPHI PBIHKA IICHHBIX OymMar Ha OCHOBE
OTIPEIICIHSI ¥ aHATTN3a Pa3IMYHBIX HHIUKATOPOB.

HopmaruBHo-mapamerpudeckuii. 1lo MHBECTHIIMOHHBIM XapaKTEPUCTHKAM IICHHOW Oymaru 3amaercs
MATIa30H 3HAYCHUH, KOTOPOMY COOTBETCBYET OIpeielieHHOe KommdecTBo OamnoB. Cymma 0OanoB
oTIpesieNsieT YPOBEHb IICHEI.

Monenuposanus. CocTaBieHHe MOJeNeil, CXeMaTHYHO OTPAKAMOIIUX BIHSHHUE Pa3NUYHBIX (PaKTOPOB Ha
YPOBEHB IICH.

Heo0xoauMo 0TMETHTB, UTO 110 COCTOSIHHIO Ha MEPUO]T TIPOBECHUS OICHKH METOANYECKUE PEKOMEHTAIHH
10 OIleHKe oOnwranmuii m  objurammii He pa3paboTansl. B cBs3W ¢ 3THM OBUT TPOBEIEH aHATU3
METOJNYECKUX TOAXO0J0B K OMNPEACICHUIO CHPABEAJIMBONM CTOMMOCTU OOJHMTranuii U CTPYKTYPHBIX
MPOAYKTOB POCCHUCKUX U MHOCTPAHHBIX SMUTCHTOB. AHAIN3 CBOOOAHBIX HCTOUHUKOB MO3BOJISICT BHISBUTH
CIICYIOIIUI MOPSTIOK ONMpPENCICHUs CIPABEUIMBOM CTOMMOCTH OOJUTAIMA M CTPYKTYPHBIX MPOIYKTOB
POCCHIICKUX M MHOCTPAHHBIX SMUTCHTOB, 3aBUCAIINHI OT HATWYHUS [ICHOBOI MHPOPMAITUH.

1. B 06a3oBoM BapmaHTe€ B KadecCTBE CIIPaBEIJIMBONM CTOMMOCTH HcIonb3yeTcs IeHa Bid Last Price
(mocnemHss 1eHa MPEeIOKEHHs ), pacKpbiBaeMas MHGOpMannoHHON cuctemolt «biymbepr» (Bloomberg)
Ha JIaTy ONpE/ICNICHNs CIPABEUIMBON CTOMMOCTH.

2. B ciydae otcyrcTBus neHsl Bid Last Price Ha naTy ompenenieHust cripaBeIIMBO CTOUMOCTH B TeUEHUE
25 pabounx JHEH, UCHONb3YETCs CIEeNYIOLEel MOPSIOK ONPEACICHUS LIEHBI:

PCo = N x K*K,, e
e N - HomuHambHas CTOMMOCTH OOJHMTAIlMM, TOJyICXKAIas IOTANICHUI0O B KOHIE IEpHoja ee
oOpareHus;
e K-xotupoBka,% OT HOMUHANA;

o K:- KypcC HaL[HOHaHLHOﬁ BaJIFOTHI K BAJIIOTE, B KOTOpOﬁ HOMUWHHUPOBAHBI HCHHBIC 6YM3,1"I/I.
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Hamnydmmm mokasaTeneM CHpaBeUIMBOW CTOMMOCTH SIBIISIETCS PBIHOYHAST KOTHPOBKA LIEHHBIX
Oymar. Ecmu OHa OTCYTCTBYET, TO OLICHHThH CIPAaBEIIMBYI) CTOMMOCTb IICHHBIX OyMmar IOCTaTOYHO
CIIOXKHO, a B PSAJC CIy4acB NPAKTUYECKH HEBO3MOKHO. CTOMMOCTh IICHHON Oymard, Kak IMpaBHIIO,
OTJINYACTCSI OT €€ ICHBbI, TaK KaK CTOMMOCTh (DPMKCHUPYET OIpECICHHOe MHEHHE Npo(eccHOHATBLHOTO
OLICHIIMKA, MOKYIaTCd, NpoJaBla, MOTCHUHUAJILHOIO HMHBECTOpA, WJIM SMUTCHTA, NOCPEIHMUKA, a LCHA
OTpaXkaeT YCIOBUSI COCTOSIBILEHCS CICIIKH.

YuutbiBasi, YTO OLIEHUBAEMBIE aKIIMM KOTUPYIOTCS, pacieT CIPABEAIMBON CTOMMOCTH MTPOBOAMIICS
Ha ocHoBe [lopsiaka ompeaencHusl PHIHOYHOW IIEHBI IIEHHBIX OyMmar, pacueTHOW IICHBI LICHHBIX OyMar, a
TaKKe MPEACIbHON TpaHMIlbl KoJicOaHUH PHIHOYHOM ILIEHBI IEHHBIX OyMar B 1eisax 23 miaBel HajgoroBoro
kojekca Poccuiickoit denepanuu, yreepxkacHHoro [Ipukazom @CDP ot 9 Hos0ps 2010 r. Ne 10-65/n13-H.

B cootBercTBuM ¢ 1. 2 [Ipukasza:

B cnyyasx, korja mopsiok onpesesicHUs ppIHOYHOW IIeHBI IIeHHONH Oymaru, oOpaiaroleics Ha
OpPTaHM30BaHHOM pBIHKE ILIEHHBIX Oymar, He IpeaycMoTpeH cratbiMu 212 u 214.1 HanoroBoro kojekca
Poccuiickoit ®enepanun, Takas ppIHOYHAS 1IEHA ONPEIEAETCA Kak:

2.1. CpenHeB3BelIeHHas 11€HA, PACCUNTHIBAEMasi POCCUHCKAM OpPraHM3aTOPOM TOPTOBIIM Ha PHIHKE
IEeHHBIX Oymar ((OHIOBOM OUPIKEH) TIO HTOTaM Ka)JIOTO TOPTOBOTO JTHSL:

1) mo choenkaM, COBEpPIICHHBIM Ha TOPrax 3TOr0 OpraHu3aTopa TOPTOBJIM Ha PhIHKE IIEHHBIX Oymar
(aT0i1 (poHmOBOM OMPKM) C IEHHBIMH OyMaraMu TOTO K€ BBITYCKa B TE€YEHHE TOPTOBOTO JHS, €CIIH YHCII0
YKa3aHHBIX C/IEJIOK COCTaBJIsICT He MEHEE JIECATH U X 00beM cocraBisieT He MeHee S00 Thic. pyOIieid;

2) MO MOCJHEHUM JIECATH CAEIKaM, COBEPIICHHBIM Ha TOPrax 3TOr0 OpraHU3aTopa TOPTOBJIM Ha
PBIHKE IIEHHBIX OyMar ((hOHI0BOH OMPIKH) C IICHHBIMH OyMaraM# TOTO K€ BBIIYCKa B T€UCHHE MOCICIHUX
90 TOpProBHIX JTHEH, €CITH B TEUYCHHUE TOPIOBOTO JIHS, 10 HTOTaM KOTOPOTO PAaCCUUTHIBACTCS PHIHOYHAS IICHA,
COBEpIICHO MEHEE JIECATH CIIENIOK C IEHHBIMH OyMaraMH TOTO € BBITyCKa, U 00BEM IMOCICTHUX JCCITH
caenok cocrapisieT He MeHee 500 TwIC. pyOIIei;

3) Mo MocNeTHUM CJHIeNIKaM, COBEPIISHHBIM Ha TOPrax 3TOTO OpPraHW3aTopa TOPrOBIM Ha PHIHKE
1eHHBIX Oymar ((poHmoOBOM OMpkH) C EHHBIMH OymMaraMu TOTO JK€ BBITYCKa B TE€YeHHE mocieqHux 90
TOPTOBBIX JHEH, 00beM KOTOPHIX MPU COBEPIICHUH TOCHeqHel caeiku coctaBmil 500 Teic. pyOmelt nimu
Oosiee, eciil 00BEM CJHIENIOK B TEUEHHE TOPTOBOTO JIHS, IO UTOTaM KOTOPOTO PACCUHMTHIBACTCS PHIHOYHAS
meHa, oo o0beM mocieaaux 10 CHeIoK, COBEPIICHHBIX B TeUeHHE MocieaHnx 90 TOProBBIX AHEH, HO
OoJiee 4eM 3a OIMH TOPTOBHIN JeHb, cocTaBmi MeHee 500 ToIc. pyOueit.

2.2. llena 3aKkpbITHS PBIHKA I10 IIEHHOW OyMare, pacCUMThIBaeMasi HHOCTpaHHOU (DOHIOBOW OMpIKeit
[0 CIEJKaM, COBEPILCHHBIM Yepe3 TaKylo OHMp)Ky B JIeHb, KOI/Ia HAJOTOIUIATENbIMUK COBEPIIMI CHENIKY C
LIEHHOW OyMaro#, - sl IIeHHBIX OyMar, JOMYIIeHHBIX K TOpraM Ha HHOCTPaHHOU ()OHI0BOI OHpiKe.

B cnmydae ecnm B JE€HP COBEpIICHHS HAJOTOILUTATENBITUKOM CHENKH C IEHHOW OyMaroi IieHa
3aKpHITHS TI0 TaKOW IEHHOW Oymare He pacCUMTHIBAJIACh WHOCTPAHHOW (POHIOBOM OWpked, PHIHOYHOMN
LIEHOH LIeHHOM OyMaru mpu3HaeTcsl MMOCeIHssI LieHa 3aKPBITHs PHIHKA 110 LIEHHOM Oymare, pacCuMTaHHas
WHOCTpaHHOH (oOHIOBOH Oupked B TedeHHME 3 MecsleB, MNPEIIIECTBYIOIMX [HIO COBEPILCHUS
HAJIOTOTIJIATENIBIIMKOM COOTBETCTBYIOIICH CHEIIKH.

3. PriHOUHAs OcHa I_IGHHOI\/'I 6yMarH, onpeaeirsieMas OpraHn3aTopoM TOPIroBJIM HAa PBIHKE IECHHBIX
6YMaF ((1)0H,[[0B0171 6I/Ip)KI/I), PACCUUTHIBACTCA IO CACIKAM, COBCPHICHHBIM HA MPOBOAMMBIX UM TOPrax Ha
OCHOBAaHHMH XOTS OBI O,I[HOfI 6e3aﬂp€CHOI71 3as1BKU, U MPUHUMACTCA K OIMPCACICHUIO pLIHO‘lHOﬁ CTOMMOCTHU
IOCHHBIX 6YMaF Ha ICHb, KOI'/Ja HAJIOTOIIATCIIBIIUK COBCPIINII CACIIKY C y1(a3aHH01>i HeHHOfI 6YMaFOfI.

PoiHOYHAs LeHa LEHHOM Oymard MOKeT OBITh paccuMTaHa OPraHU3aTOPOM TOPrOBJIM Ha PHIHKE
LEHHBIX OyMar ((poHIOBOM OHMpIKeil), B TOM YHCIE MO CHENKaM C IEHHOW OyMmaroi, COBEpIIEHHBIM B
OTAETBHBIX PEKUMaX TOProB (CEKLHUIX) TAKOTO OpraHu3aTopa TOprosiu (GOHIOBON OUPKH).
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B cmyuae ecnu peiHOYHas IieHa LEeHHOM Oymarm Obila paccumTaHa OoJjiee 4eM OJHUM
OpTaHN3aTOpOM TOPTOBJIM Ha PBIHKE IIEHHBIX Oymar (GpoHAoBOW Oupxkeil), s OMpeneneHus] PHIHOYHON
CTOMMOCTH LIEHHBIX OyMar JOIyCKaeTCsl MCIONIb30BaHUE PHIHOYHOM IIeHbI IIEHHOW OyMaru, paccumTaHHON
JOOBIM U3 TaKMX OPraHu3aTOPOB TOPTOBIX (POHIOBBIX OHUPIK).

B cnyuae ecnu 1ieHa 3aKphITHS PhIHKA 10 IICHHOM OyMmare ObLia paccyWTaHa Oojiee 4eM OJHOMU
WHOCTpaHHOH (OHIOBOW OWpXKeW, Uil ONpeAeieHUs] PHIHOYHOW IIEHBI IIEHHOH OyMard JOImyCKaeTcs
WCTOJIb30BaHME [IEHBI 3aKPBITHS PHIHKA TI0 [IEHHOW OyMmare, pacCUUTaHHOW JT000H U3 TaKUX MHOCTPAaHHBIX
(hOHIOBBIX OUPK.

6.2. PACYET CIPABEJJINBOIi CTOUMOCTH OFBLEKTOB OLIEHKH

B kagectBe 0a30BOr0 Mokaszarens JjIs pacueTa ClpaBeIJIMBON CTOMMOCTH OLICHUBAEMBIX OOJUTaIUi
BO3MOYKHO HCIIOJIb30BaTh 3HAYEHWS IEHBI (ITOCHEAHSS IIeHA TPEIOKEHUS WM HHIWKATHB),
packpbIiBaeMOl OHMp)KaMH HJIM Ha aHAJIOTMYHBIX IUiaTGopMax Ha JaTy OINPEACICHUS CIPaBeIIMBON
CTOUMOCTH.

Ha nmaty ornenku KOTHPOBKA OIIEHUBEMOW OOJTUTAITH OTCYTCTBYET.

24 dempansa 2025 r. mpoBeacHa 3aMeHa eBpoobmuranmii Pecryomuku benapycs:

¢ noramenuem 24 ¢eppains 2031 roma (bemapycs-2031, ISIN XS2120882183 / US07737JAD54) nHa
rocymapcrBennbie obnuraimu Pecnyonuku bemapyce Boimycka Ne 335 (ISIN BYMO000001925) B o0beme
244,1 mmna. nomtapos CIIA.

TlocymapcrBennbie oOnuramnuu BeimyckoB Ne 334 u Ne 335 mepeBefeHbl B yUETHYIO HH(PPACTPYKTYPY
HanmonansHoro pacuernoro aemosutapusi (Poccuiickas ®enepanmsi) uis 3a4ucieHUsS Ha cdeTa
nepxkaresei eBpoodnuranuii benmapycs-2026 u benapycs-2031.

3amena mpomsBemeHa 1 149 nepxkaremsM, mpomemmuM Bepudukanuio B PYII «PecmyOnmmkanckuii
LEHTPaIBHBIN IeNMo3uTapHil IeHHBIX Oymary (PecmyOmuka bemapycs).

B pamkax 3aMeHBI BBIIJIQUMBACTCS paHee aKKyMYyJHPOBAaHHBIA TPOICHTHBIA IOXOA C YyYEeTOM
TTOATBEPKICHUS IePKaTeIIMHU MPaB BIIAICHUS JAHHBIMHU [IEHHBIMH OymMaraMy Ha COOTBETCTBYIOITUE TAThI
BBIILIAT IOXO/A.

Jenosurapuii-uepe3uneHT — HanmoHansHbIN pacueTHbIi neno3utapuii (Poccutickas deneparus).
HomwunansHas crommocts oo obmmranuu 1 000 mommapos CIIA.

Pa3mepbl cTaBOK MPOLEHTHOTO JOXOJa, CPOKHM €ro BBIIUIATHI M MOTAIICHUs OOJHraluii COOTBETCTBYIOT
CTaBKaM M CPOKaM 1o eBpoobmuranusm bemapycs-2026 u benapycs-2031.

Pacuers! mo obnuramusam BeimyckoB Ne 334 u Ne 335 OyayT nmpou3BOOMTHCS B OENOPYCCKUX PYOJSX IO
Kypcy HammonansHoro 0anka PecmyOnmuku benapychk, ycraHoBieHHOMY 3a Tpu paOouux AHSA JIO JATh
norameHns 00NMuranuii 1 (MIn) BBILIATHI POLEHTHOTO JI0X0a.

B pamkax 3amemieHusi nepkaresisiM OyJdeT OCYLIECTBIEHA BBIJIaTa aKKyMYJIHMPOBAHHOTO MPOLIEHTHOTO
noxoxa mo eBpooOmuranusMm benapycb-2026 u benapycs-2031 ¢ y4yeroM MOATBEpXKIEHHUS HWMH IpaB
BJIQJICHUA LEHHBIMM OyMaramMd Ha COOTBETCTBYIOIIME JaThl BBIIJIATHl JI0XOJa YCTaHOBJICHHBIC
SMUCCHOHHBIMU JIOKyMEHTaMH.
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Hcmounuxu: https://www.minfin.gov.by/ru/public_debt/pressreleases/33adf79875394254.html?version=print

https://minfin.gov.by/public_debt/pressreleases/6295a98ba37e422d.html

Takum 00pazom, 3a 6a30BOE 3HaUEHUE MPUMEHsUIACh KoTHpoBKa obmuranuu ISIN XS52120882183 na

JIaTy OICHKH.
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SN XS2120882183 T30 000 000 1000 UsSD
0.00{0.00%) 0177 638 5.0
Ofzop E ERveLEqe i i) ane=pspe
fava

- Muscasgra P

PaKTopHaR Mogens

RU Data Price

- 25.08.2025 24.02.2031

sle.

T.024

60.5518

724238

14.0474

3: MngexcHoro
ARCHDHT.

AEnemnars

KTOR Dl Poes

moToRa

20 darTop Panm- Do

4B (HEKACH KpLIBOR

13 (cP. ypoums

®pas

Gas

PUCKa KOpN.

Inauetme
neperenod
CTABOX —

Hcmounuxk: [enosoii yenmp HPJ]
Tabauya 4. PacdyeT cipaBeJIMBOii CTOMMOCTH 00JIMTAIHI

Cnpasexn CopasepnmiBas | CnpaBeryimBasi
Homun | Komirsecrso KorupoBka Bast CTOMMOCTB, | CTOHMOCTb, PYy0.
Ilennas Gymara ISIN al, | OUCHMBACMBI % oT cronmocts | 201 CIIA!
(I-j[](_)[f; gyﬁ:{“;ﬁ HOMHMHAJIA % ot
> HOMHHAJIA
OOnuranys
Bbenapycs, I'1O
6.378%
24feb2031,
9MUTEHT: BYMO000001925 | 1000 1 71,024% 71,024% 710,24 62 620,16
MuHucTepcTBO
(unHaHCOB
Pecny6muxu
benapyce

! kypc b 1 nommap/ 88,1676 pyo.,

Hcmounux: pacuemsr Oyenuyuxa

https://www.cbr.ru/currency base/daily/?UniDbQuery.Posted=True&UniDbQuery.T0=24.02.2025
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7. OMMCAHHUE ITPOLIEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH U BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB MO PA3JIMYHBIM
MOIXOJIAM

CornacoBanue pe3yjibTaTa OUCHKU — IMMOJIYYCHUC HUTOTOBOM OLICHKHU O6III€CTBa Ha OCHOBAHHWU PE3YJIbTATOB,

MMOJIYYCHHBIX C ITIOMOIIBIO PA3JIMYHBIX METOAOB OLICHKH.

3amada corjacoBaHUs 3aKIIOYAeTCsl B CBEIEHUHM Pa3IUYHBIX PE3YyJbTaTOB B €IWHYIO WHTErPHPOBAHHYIO
OLIGHKY CTOMMOCTH OObekTa. lIpu cormacoBaHuu pe3yibTaTOB OLICHKHM CTOMMOCTH C Y4Y€TOM BKJIaja
Ka)XJIOTO U3 HUX, BEPOSTHOCTh MOJMy4YeHHUs: 00Jiee TOUHOTO U OOBEKTHBHOTO 3HAUCHUSI CTOUMOCTH 00BEKTa

SHAYUTCIIbHO BO3PAaCTacT.

Hns  omnpenenenus cnpaBeIIMBON CTOUMOCTH OOBEKTa OIEHKH TPUMEHSJICS OJWH TOIXOM-

CpaBHUTENBHBIN, Bec ipucBoeH -1,00, cormacoBanus He TpeOyeTcs.

OI‘paHI/I‘IeHI/ISI U MpEacibl MPUMCHCHHUSA IIOJYUYCHHOI'O pPE3YyJibTara: pe3yJIbTaT OLHCHKHU MOXET OBITH
HCIIOJIB30BaH 3aKa3YMKOM TOJIBKO MJIsA pacd€Ta CTOMMOCTHU YUCTBIX AKTHBOB IMAa€BOI'0 MHBECTUIHMOHHOI'O

(hoHIa B TEUESHHE TIIECTH MECAIIEB C JaThI OI[CHKH.

Tabnuya 5. CorjiacoBaHue pe3yJibTATOB OLIECHHBAEMOI'0 00beKTa

CrnpagseanuBasi | CnpaBeajimBast
HE o ()K::-[]]I::EELI::I)X Cnpaseinpas cTomMocTL,1 CTOMMOCTD,
Hennas 6ymara ISIN Kog JA0J11 ! crommocts % | Aot CIIA pyo.
HEeHHBIX
CLIA. OT HOMHMHAJIA
Oymar, mrT.
Oo6nwurarus benapycs,
I'10 6.378% 24feb2031,
smuTeHT: Munuctepereo | BYMO000001925 1000 1 71,024% 710,24 62 620,16
¢unanco Pecryonuku
Bbenapych

! kypc b 1 nommap/ 88,1676 pyo.,
https://www.cbr.ru/currency base/daily/?UniDbQuery.Posted=True&UniDbQuery.T0=24.02.2025

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI

37



OTYET OB OLIEHKE CITPABEJIJIMUBO CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATHU

8. IEPEYEHB UCITIOJIb30BAHHLIX ITPU ITPOBEAEHUU OLIEHKH JAHHBIX
8.1. IIEPEYEHb METOJIUYECKOMH JIMTEPATYPBI

1. Acsar I[aMOILapaH, I/IHBeCTI/IHI/IOHHaH OLICHKAa. I/IHCprMeHTBI U METOAblI OLCHKH JIFOOBIX aKTHUBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), M3marenbcTBO:
Anpnuna [Mabmumreps, 2010 r.;

2. Ixetimc P. Xutunep, PoiHouHas ctoumocts. OnieHKa OM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOIHbBIC
nponeccel, Haorooonokenue. Cepus: DuHaHcoBoe olleHHBaHWe. (OO0JACTH NPUMEHECHUS W MOJICINH,
WznatenscTBo: Mapoceiika, 2009 r.;

3. Hxetimc P. Xutunep. Ouenka OuszHeca. Opranusaius paOoThl 1 0(OPMIICHHE MUCHBMEHHOTO OTYETa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe oreHuBanune. O0IaCTH MPUMEHEHUS
u mozenu. MznarensctBo: Mapoceiika, 2009 r.;

4. Meronmonorust ¥ PyKOBOJACTBO IO TpoBeJeHHI0 oneHkn OuzHeca w/mim aktuBoB OAO PAO «EBC
Poccun» u 30 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puuapn bpeitnmn, Crioapt Maiiepe, Ilpunimmnsl kopriopatuBHbix (unancos (Principles of Corporate
Finance), Cepus: Bubmnoreka «Tpoiiku Jquanor», UzmarenscrBo: Omumi-busuec, 2007 r.;

6. Pyrtraiizep B. M., Ouenka ctoumoctu 0usHeca, M3narenscrBo: Mapocetika, 2008 r.;

7. ®puaman Jxek, Opmaysii Hwuxomac, AHamm3 W OIEHKA NPUHOCSIICH HOXON HEIBMKUMOCTH,
HzparenscTBo: Hemno, 1997 r.;

8. «Merommka OLIEHKH OusHecay, 3A0 «BPT - MEHEHKMEHTY,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BcriomorarelbHble HCTOYHHKH, YKa3aHHbIE 110 TEKCTY HacTosimero Or4yera..

8.2. NH®OPMAIIMOHHO-AHAJIUTUYECKUE MATEPUAJIBI

1. Jlanasie MuHHCTEpCTBA 3KOHOMHYECKOTO pa3BuTus Poccmiickoit denepanmm (Mctounnk:MOP PO,
WWW.EConomy.gov.ru);

2. Jlamnbre caitros: https://www.bloomberg.com, https://ru.investing.com, https://finance.yahoo.com

3. Ilpoure ncTOYHNKH (CCHIIKH HA KOTOPBIE yKa3aHBI IO TeKCTy OTdeTa).
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9. CIIMCOK UCIOJb3YEMbBIX TEPMUHOB

/ama ouyenku:

Jara, Mo COCTOSAHHUIO Ha KOTOPYIO ONPCACTIACTCA CTOMMOCTD 00BEKTA OILEHKU

Honywenue:

MpeaCTaBIsAeT cCOO0H MPEANoioKeHHe, MPUHIMAaeMOe KaKk BEPHOE U Kacarolleecs
(bakTOB, YCIOBUI MM OOCTOSITECIBCTB, CBS3aHHBIX C OOBEKTOM OIICHKH, IICIBIO
OLICHKH, OTPaHUYCHUSIMH OLIEHKH, HCIIOJIb3yeMol HHpopMalrend Ui ToAX0JaMu
(MeToamMu) K OIICHKE.

Joxoonutit nooxoo:

COBOKYITHOCTh METOJIOB OLICHKM CTOMMOCTH OOBEKTa OLICHKH, OCHOBAaHHBIX Ha
OTPEICIICHUH 0XKUJIACMBIX JIOXOJIOB OT 00BEKTa OILCHKH.

3ampamHulii H00X00:

COBOKYITHOCTh METOJIOB OLICHKM CTOMMOCTH OOBEKTa OLICHKH, OCHOBAaHHBIX Ha
ONpeCCHUH 3aTpaT, HEOOXOJMMBIX JUIS BOCCTAHOBJICHHUS JHOO 3aMEIICHUS
00BEKTa OIIEHKH, C YUETOM U3HOCA U yCTapeBaHUH

Hueecmupoeannwlii .
CyMMa JIoJra ¥ COOCTBEHHOr 0 KanuTaia B OM3Hece Ha JOJITOCPOYHON OCHOBE
Kanuman:
Hmozosan eenuyuna | onpenensercs MyTeM pacdeTa CTOMMOCTH O0OBEKTa OLEHKH MPH HCIOJIh30BAHUH
PUIHOYHOIL MIOJIXOJIOB K OIleHKe 1 000cHOBaHHOTrO OIEHIMKOM COTJIacoBaHUs (0000IIeHNs)
cmoumMocmu 00veKkma | pe3ynbTaToB, IONYYSHHBIX B paMKaxX MPUMEHEHUS pa3IHYHBIX IOJXOJ0B K
OUeHKU: OIICHKE
1. OGpameHre dYHCTOTO J0XOJa WM CEPUM YHCTHIX MOCTYIUIEHUH, Kak
q)aKTI/I‘-IeCKI/IX, TaK U OXHNIAEMBIX Ha IPOTAKECHHUU HCEKOTOPOIro II€puoja B
9KBUBAJICHTHYIO CTOMMOCTh KalTaja [0 COCTOSHUIO Ha 3ajaHHyo nary. 2. [Ipu
Kanumanusayus:

OIICHKax Om3HEca HTOT TEPMHH O00O03HAYaeT CTPYKTYpY KamuTaia Ou3zHeca
opranmzanuu. 3. [Ipu omeHkax OM3HECA 3TOT TEPMHH TaKKe MOXKET 0003HAYAThH
MPHU3HAHKUE 3aTPaT KaK KallMTATbHOTO aKTHBA, & HEe KaK PacxoJI0B 3a TIepHO/T

Memoo ouyenku:

CIoco0 pacdera CTOMMOCTH OOBEKTa OIEHKH B paMKaxX OJHOTO W3 IOIXOIO0B K
OLIEHKE

O0vexkm oueHKu:

00BEKThl TPaKAAHCKUX IIpaB, B OTHOUIEHHMM KOTOPBIX 3aKOHOJIATEIbCTBOM
Poccuiickoii denepannn ycTaHOBICHA BO3MOKHOCTh UX YYacTHsI B FPAKIAHCKOM

oboporte

Omuem:

JIOKYMEHT, COCTaBIICHHBII B COOTBETCTBMH C 3aKoHOmaTensCcTBoM P®D 00
OLIGHOYHOM  AeATEeNbHOCTH,  (erepadbHBIMM  CTaHAAPTAaMH  OLIEHOYHOM
JEATEJIbHOCTH, CTaHAapTaMd M [pPaBWIAMH  OLIEHOYHOH  JIeSITENbHOCTH,

YCTAaHOBJICHHBIMU ~CaMOpEryaupyeMoil opranusanuedl OLEHIIUKOB,
KOTOpod siBisgeTcs OLEHIIUK, MOATOTOBUBIIMK OTYET, NpEeIHA3HAYEHHBIA IS

YWICHOM

3aKa3uMKa OLEHKH M JPYTUX 3aHHTEPECOBAHHBIX JHII (TTOJIB30BaTeNel oT4éTa 00
OIIEHKE), COJep Kalluii OATBEPKIAEHHOE Ha OCHOBE COOpaHHON MH(pOpMAINU U
pacuéToB mpodeccruoHaTbHOe CyXaeHue OIEHIINKa OTHOCHTEIFHO CTOMMOCTH
00BEKTa OLICHKH

I100x00 K ouenke:

COBOKYITHOCTh METOJIOB OIIEHKH, 00hEeTMHEHHBIX OOIIe METOI0JIOTHEH

Ilpago
coocmeenHHoOCmU:

npaBoO 11O CBOEMY YCMOTPCHUIO BJIAJICTh, MOJIb30BATHCA U PACHIOPANKATHECSA CBOUM
HUMYyHIECTBOM, MNEPEAaBATb CBOU IIOJHOMOYUSA ApPYromy JIHMIYy, HUCIOJb30BAaAThb
HUMYHIECTBO B Ka4YCCTBC 3ajiora WA O6p6MeH$ITL €ro HHBIMHU CHOCO6aMI/I,
nepeaaBarb CBOC HMMYIIECTBO B COOCTBEHHOCTh WU B YOpaBJICHUE OPpYyromMy
JIMLy, a TAKKC COBCpPIIAThb B OTHOLICHUU CBOCTO MMYIIECTBA JIIO0BIE ﬂeﬁCTBHH,
HC [IPOTUBOpCYAIINEC  3aKOHY. HpaBo BJIaACHUSA  OPCACTABIIACT coboit
BO3MOXHOCTbL HMCTh Y cebs JaHHOC HMYIICCTBO.

OpEaACTaBJIACT

IIpaBo mosb30BaHUsA
co00Ol  BO3MOXKHOCTH  HCIIOJIB30BAThH IIpaBo
pacropsbKeHusl MpeAcTaBisieT co00i BO3MOXKHOCTH ONPEAETSTh IOPUANYECKYIO

HMMYILECTBO.

cyap0y nmyniecTBa (OTUyXJaTh B TOM WIM MHOH QopMe, YHUUITOXATH U T.1.)
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Ilpouyecc ouenxu:

OornpeacJICHHas MOCICAOBATCIIbHOCTL MPOLUEAYP, UCIOIb3yeMasa IJid IMMOJTYy4YCHUS
OICHKHW CTOMMOCTH. HpOIICCC OLICHKH 0OBIYHO 3aBCPUIACTCA OrtueroM 00 OLICHKEC,
OprUAaOIUM JOKAa3aTCIIbHYIO CUJIY OLICHKE CTOMMOCTH

Povinounasn
CHOUMOCMb:

ecTh HamOojee BepoATHas IEeHa, MO KOTOPOH OOBEKT OLIEHKHM MOXKET OBITh
OTUYKACH Ha JaTy OLCHKW Ha OTKPBITOM PBLIHKEC B YCIOBUAX KOHKYPCHIIUU,
KOTJla CTOPOHBI CICIKUA JCHCTBYIOT Pa3yMHO, pacriojiaras BCe HeoO0XOAMMOM
uHpopMalel, a Ha BEIMYMHE LEHBI CACNKH HE OTPaXaloTcs Kakue-Tu0o
Yype3BbIYaiiHbIe 00CTOSTENBCTBA, TO €CTh KOT/AA:

+ OJIHa U3 CTOPOH CACIKH HE 00s3aHa OTYYXIaTh OOBEKT OLEHKH, a Apyras
CTOpOHA HE 065{3aHa MNpUHHUMATDh UCIIOJIHCHUC,

+ CTOPOHBI CAEIKH XOPOIIO OCBEJOMJIEHBI O IIPEAMETe CAEIKH U JIEHCTBYIOT B
CBOMX MHTEpECcax;

+ OOBEKT OIEHKH IMPEJICTaBIIEH Ha OTKPBITHIN PHIHOK MOCPEICTBOM IMyOIMYHOM
oepThI, TUITMYHOM JJIs1 aHAJIOTHYHBIX O0BEKTOB OLICHKH;

+ 1IIEHA CHEJIKA MpEJCTaBiIseT co00il pa3yMHOE BO3HArpaxJIeHHe 3a OOBEKT
OLICHKHN W IMPUHYXICHUA K COBEPIICHUIO CACIKN B OTHOUICHUHN CTOPOH CACIIKU C
Ysei-T00 CTOPOHBI HE OBLIO;

+ TIaTéX 32 00BEKT OIEHKH MPEJIoIaraercs B ICHeXKHOH (opme.

Coocmeennuk:

(hU3MYECKOE WK FOPUIMYECKOE JIMIIO, UMEIOIEe Ha 3aKOHHOM OCHOBAHHHU IPABO
COOCTBEHHOCTH

Cnpaseonusan
CHOUMOCHD

pBIHOYHAsT OIEHKa, a He OIeHKa, (GopMHUpyeMas C Yy4eToM crHenu(uku
npennpusaTus. [lo HEKOTOPHIM aKTHBaM M 00s3aTeNECTBAM MOTYT CYIIIECTBOBATh
HaOJroIaeMbIe PBHIHOYHBIC OINEpaly Wi peiHOYHAs wHMopManus. [lo npyrum
aKTHUBaM M 00s3aTe’IbCcTBaM HAOIIOaeMble PHIHOYHBIE ONEPAlMU MU PHIHOYHAS
rH(popMaIus MOTYT OTCYTCTBOBATh

CpasnumenvHholii
noo0xo00:

COBOKYITHOCTb METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIICHKH, OCHOBAaHHBIX Ha
CpaBHEHUN OOBEKTAa OICHKH C AaHAJIOTMYHBIMH OOBEKTaAaMH, B OTHOIIECHHUHU
KOTOPBIX UMEETCS MHPOPMAIUS O IIeHaX CACIIOK ¢ HUMHU

Cmoumocmob
00beKma oueHKu:

pacueTHas BEIHYWHA [EHBI OOBEKTA OLIEHKH, ONMpEesIeHHAas Ha JaTy OLEHKHA B
COOTBETCTBHHM C BBIOPAaHHBIM BHIOM CTOMMOCTH. COBEpIICHHE CHEIKH C
00BEKTOM OILIEHKH HE ABISETCS HEOOXOAWMBIM yCIOBHEM ISl YCTAHOBJIICHHUS €r0
CTOUMOCTH

Ilensv oyenku

IpeacTaBisieT co0oil mpeamosaraeMoe HCIOAb30BAHUE pPE3yNbTaTa OLCHKH,
OTpaXkaroliee cllyyau 00s13aTeNbHOM OLICHKH, YCTaHOBJICHHBIC
3akoHOmaTenbCcTBOM Poccuiickoit deneparnyy, u (M) MHBIE IPUYMHBI, B CBS3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTb ONPEAENICHUSI CTOMMOCTH OOBEKTa OLIEHKU.

Hena:

MpeaCcTaBiIsieT coOOH ACHEXKHYIO CyMMY, 3alpallliBacMyl0, IPEAJaraeMyro HiH
YIUIAYMBAEMYI0 YUYaCTHUKAMH B Pe3ysIbTaTe COBEPLICHHON MJIM NMpEAroaraeMou
CHIEJIKU
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MPUJIOXKEHHUEN:1. KONMY JOKYMEHTOB, NOATBEPKJIAIOIAE IIPABOMOYHOCTH TPOBE/IEHH S

OLIEHKH

g
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%

HOMEP CBUJIETEJIBCTBA

3336-21

JATA BBLIAYY
22.06.2021

Cpok AeHCTBHS HACTOSIIETO
CBH/ICTENHCTBA 3 roja
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CBUAETENLCTBO

O YNEHCTBE B CAMOPEFYI'IMPYEMO“""“ k
OPFAHU3ALU MU OLLEHLWLMKOB “

9.
c i AT 3 4' 1 X
/ Hexommepueckoe naptiepetso «CAMOPET YJIMPYEMASI OPTAHU3ALIA OIEHIIIMKOB ACCOLIMAIIMH POCCUNCKHUX
S 6/5 MATHCTPOB OLIEHKW» BKmoueHo B E/HbIi rocy1apCTBEHHbI PECCT CaMOPEryIMpyeMbIX opranu3atuii oueHimKos 4 mioas 2007 rona
6

3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

Sensercs wnenom HIT «APMOy, BiimoueH (a) B peectp wienos 22.06.2021,
PETHCTPALMOHHBIH HOMep 2132 ¥ HA OCHOBAHMH DezepanbHOr0 3aKOHA
No135-03 ot 29.07.1998 . «OG OUEHOYHON ACATEILHOCTH B Poccmiickort
degepadiy  MOXKET — OCYNIECTBIATh — OUCHOWHYIO — ACATCNBHOCTH
CaMOCTOSITE/IBHO, 3aHUMAACh YAaCTHOM TPAKTUKOM, a TAKKe Ha OCHOBAHMH
TPy/I0BOTO JOTOBOPA MEXIy OUEHIIMKOM M IOPHAMUECKIM JHIOM, KOTOPO®
COOTBETCTBYET YCIIOBHSIM, YCTAHOBIICHHBIM (e/IepaIbHBIM
3AKOHOJATENIBCTBOM, 110 HAMPABJICHHUSAM, YKA3aHHBIM B KBa/M(pHUKAIMOHHOM
arrecrare.

Caeenusi 0 KBAJTHPUKANMOHHBIX ATTECTAaTaX

Howmep 019363-3 ot 17.05.2021 1o HanpaBeHUIo «Ouenka 6usHECa», CPOK
neiicreus g0 17.05.2024

Howmep 019365-2 ot 17.05.2021 no Hanpas/IcHAIO «Ouenka JIBUKXUMOTO
MMyIIIECTBAY, CPOK JekcTBH 10 17.05 2024

Howmep 019364-1 ot 17.05.2021 1o HanpaBieHUIo «Onenka
HEJBIKMMOCTHY, CPOK JeficTaus 1o 17.05.2024

TeHepanbHbIH IUPEKTOP
HIT «<APMO»
E.B. Ilerposckas
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CAMOPErY nIAPYEMARA 115280 Mocosa, flermmckan CnoSaga 19
DPFAHHEAMMH 115184, Mooma, afs 10

Teaspare +7 (495) X21-04-25
~ DU-EI {LLLH I{DE armo@sroarmouny
OELESWHAEM NyILLIME! SrOarmory

BBINWMCKA
M3 PEECTPA CAMOPETYIMPYEMORA OPTAHWMIALMW OLEHLWKOB

10102024 Me32- 10024

HACTOALWAR BLiNWCKE M3 PEECTRA WISHOE CAMODErYAMDYEMOR DPFAHMIALNN SUEHLMKOE BRIAAH
M ZAARNEHHID

Cascapessi Hages s MeTpoeHyE

AL HiH O i g |

o Tos, WTo  Checapesa Hagewsa NeTpoeHa

0H 0. oupriagecal

ABRMAETCA wWne i Hexouuepueckoro napTHepcTea sCAMOPENYNMMFYEMAR OPrAHWIALIMA

ACCOLMALIMIA POCCHACKMX MAIMCTPOB OLEHKMs ¥ BKAKIVEH [3) B PEECTE OUEHLAKDS

22.06.2021r. 33 PErACTpaLMOHEG Me 2132
| a

HEBHCTRA B y o S|

Mpago GCYWECTENEHWE OUBHOMHOR JEATENEHOITH  He NpBoCTaH0aneHD

o PP DL o d =]
Howep [036726-3, o1 15052024 N0 Hanpasnedus «OueHka BuaHecas, Cpox JEACTEWMA 40
15.05.2027
Hossep 039611-1, o 24.06.2024 N0 HANPAENEHWHD «DLEHES HEJBMKAMOCTHS, (POK A8RCTEMAA 40
24.06.2027
BE a FTTETATE B R SCTH DLESIrsaal RETIEHCITH © if - ] CTH)

Ch. MpEn e e

(e il LTRSS el LIAHTEE IO RS -H el B LN DRASR-SI B £ 038 CEMLECE il PESCTEH SHIHDE L0 SRy TR FUDA DR aH Lo SuHasicos)

JaHHEIE (B2 A8 HWA NPESOCTARNEHR NG COCTOAHWRD Ha 10.10.2024

fara cocTapnerHna Bainnoed 10.10.2024

Py®0BOIMTENE JEN3pTAMEHTa BAMHOTD PEECTRA
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KBAAUO®UKAIIMOHHBIA ATTECTAT
B OBAACTH OIIEHOYHOM AEATEABHOCTH

No 036726-3 « 15 » mag— -~ 2024 1.

Hacroamuii keaAR(HKaNHOHHEBI aTTeCTaT B 06AACTH OIEROYHOH
ACATEABHOCTH 1O HANpPaBAEHHI ONEHOYHOH ACATEABHOCTH

«Onenxa 6usnecan»

‘BLIAZH Caecapesoii Hanexne Ilerposre

Ha OCHOBAaHUH pemrenus eaeparbHOro 610 KeTHOTO yUpeKeHud
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OTYET OB OLIEHKE CIIPABEJIJIUBOI CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1LIEHHBIE BYMATHY

POCIOCCTPAX

NMONMUC Ne79/2024/CN134/765

CTPaXOBaHWA OTBETCTBEHHOCTHM OUESHUMKA
Hacmoswui Monuc esidan e nodmeepxdenue Mo2o, YMO JaKMOveN [Jo2080p CMPaxo8eHUs OMEemcmaeHHocmu
ouenuuxa N9 79/2024/CIN134/765 om 26.02.20242. (danee - Jozosop) @ coomeememauu ¢ [Ipasunamu cmpaxoeanust
OMEeMCMEeHHOCTIU OUCHLUUKOES U IOPUAUYOCKUX MUY, JAKMOYRIOUUX O PbI HE NPOBEOEHLE OUEHKU (MUNoBbX
(edumsix)) N9134 TAO CK «Poczoccmpax» 8 pedaxyuu, dedcmeyowed Ha damy zaxmovexus [ozoeopa, u Wa
OCHOBANUY 32A0N1CHUR HA CMPAX0sanue.

CTPAXOBATENb: Cnecapeea Hadexda lNempoena (MHH 504007860133)
Reanaa ""“,;‘g:g,%‘;",":,’f 30 000 000 (Tpuduyams MuNIUOHOS) pybned
m'g,m&m%" 30 000 000 (Tpudyame mMunIuOHOS) pybned

SPAHIUM3A, PYB.: He ycmaroanena
TOTAI YIATI mn‘::,:?: Edunospemerno, 6e3HaNUYHbIM NAGMEX0M
cvox(neimlc '&',‘:ﬂgm c «21» mapma 2024 2. no «20» mapma 2025 2.
06 omp e L ot G cmamuv [

3 OCY Gmpaxommam no oﬁmmemcmeau

OBREKT CTPAROEAHMR: npwwvemn yuwepba 36KawiKy, 3UNOVUSWOMY 0020800 WA APOSEOSHUE ommt u (unu)
MPAMLUM NIULEM 8 POIYNLMAMNe OCYUs Cmp OUBHOUNHODT O HOCIY.

Cmpaxossm cnyvaem y () GOMYNUBLUNG § JINONNYIO CUNY PelweHuen cyda

F:wumpamo‘cyg) U NPpUIYERNSIE CTpaxoeuson Guwn nouguHenus ywepta dsdomeusmy

CaMopeypyesod CPRanuIayued OYSHLUNCE, “NSHOM KOMOPod Cmp "e
MOMEHT NDLNUHEHLA Yuepts.

BOSMBWERIE YIUEDOS. NMPUNUHEHMO0 & mwm cpora dedcmaun JOs0s0pa CMPSX08SHUR,
NPOUSEOTINTICR 8 MEYSHUS CROKE ™, yoma HHO20  3EXOHOOSMENECMBOM
Wmuwmwwywwwwnuﬂﬂc 0 iR HO He Bonse mp#x nam,
HoomoeepHocime GemuuHLl paMoWwol U uHod cmoumrlu OEBLAKMA UMK, YEMBaNORnemod
8 omweme o OUBHYS, YCMANABNUBIBIMCA BCMYNUMSIUM @ JAKONNAO CliTy peweruvem Cyda
(apbumpaxnoao cyda)

o0 armoM MoUNUMENLS yUepta (Gpeda) NOHUIMIEMCA HACMYNNewLe cobeimull mpu yonoeuw,
CTPAXOBOW CRYYAM: wmo:

1Mmue{-‘ o ), ApUeediee X Npu yugepbe, Gans donyweno & npedensx

cpou X 0 rJr-; U & npedenax Mmeppumop cmp

a meppumopus Poccudonoll Pedepatun

2 .aamoo dedcmeun (deaoeoanm) npUesdwea0 X apw nyepsa, © W dama

COCMAasnexuA omwama o6 oueHre

3 Ywepb Baaodomuato (I3 & DEYY Y NEHUR OYEHOWHOU OBRMENLHOCTIY

Eain MpUNLMen 8 Mpedensx mep P o &8 maxwe @ npsdensx cpowa dedcmeun

A0L0BOLE CINPAXOEAHUN.

4. Buizodonpuolps ) npeds oB0cHoBaHHDS Mpabs o ¥ 0O

8 COOMmasmemeuu ¢ aawuobammmu P@

5 Ha cosep ped ). nousedy K MPUNUHEHING  ywepla,

O X ydo 0 & s SEROHCO cmes  Pocculcxod  Cedepayuy,

npodmu K OUEHLYLNEM.

o coomesmemeuu ¢ yenoasumw LJosoecpa
CTPAXOBAR NPEMMKSA: Haanmmuu nodnmpuﬂm NG EMPSNOBEN NPSMUR ONNAWEHS, [020800 CMBEXDRANIS
SOMYNUN 8 OSHCMEUs.

Cmpaxoowux: Cmpaxoeamens:

MNAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa
Lupermop No XmovessiM NPOSKIMEM DaIBUMUS

Kopropamuesex npodax I no 2. Mocvea J6MP

ik Cc  (Komapruyxas M.A.) P (Crecapesa H.I.)
mne VULLIPAX
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OTYET OB OLIEHKE CIIPABEJIJIUBOI CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1LIEHHBIE BYMATHY

POCTOCCTPAX

MOJIUC Ne 112/2024/CMN134/765
CTPAXOBAHMA OTBETCTBEHHOCTU IOPUAMYECKOIO NIULA,
SAKNMIOYAIOWENO AOroOBOPLI HA NPOBEAEHWE OLIEHKW

Hacmoswui Monue ewidan @ nodmupnbum mo2o, Yymo 3aimoyen [Jo02060p CMPAXO|INUN OMEEMCMEBHHOCMU
mpuduwcmonum, 3ANMOYEOUB20 O Pl Ha TPOSSIe oyenxu Ne 112/2024/CI1134/765 om 20 mapma 2024 2. (danee

- Mfoeceop) & coommmncuu c Npasunamu CMPaxoeanus OMEeMCMACHNOCIIU OUSHIUKOE U IOPUGUYEcKUX Nuy,
2aKmo wux do P HE NP dh oyexku (munoesix (edunsix)) N2134 MAO CK w«Pocsoccmpaxs & pedakyuu,
delcmayroued Ha damy 3axno 4] u Na 3a HUS H8 CMPaxoeanue.

~ L

Obujecmeo ¢ 02paHUYeHHOU OMEememeenHHoCMbI0
«Ouenxa Busrneca u Koncanmuwnes (000 «OBMKCa) (MHH 7732504030)

IOPUOUHECKMIA ANPEC: 125212, &. Mockea, yn. Admupana Maxapoea, 4.8, cmp. 1
OSWAR CTPAXOBAR CYMMA: 500 050 000 (Mamscom MunnUOHOE NAMLGeCAM mbicaYy) pybneu
oa';:,“g’,:;’g,’f,,&“g"m 500 050 000 (Mamecom MunauoHoOE NaMsGecam meicay) pybned

®PAMWMAA:  He ycmawoanena
NOPAAOK YNNATbI

CTPAXOBATENb:

CTPAXOBOM NPEMUM: Coznacwo n. 6.2 Jozosopa
cm‘gelc“r;?&gregm; ¢ «04» anpens 2024 2. no «03» anpens 2025 2.
Obboxmon cmp ULICMBBHHEE LNMEDECHT CImp NONTR, CERIGHMWG C
Puacxon’
« GISSMCIMEBHNOCIIU 38 HEDYWEHUE 00808008 HE NECES00HUE ouemcu
OBLEXT CTPAXOBAHMA: - OIMERMCITIOEHHOCITIV 38 MPUYUHEHLE apeda Ly AU & Pasyns HApY

mpeboeanull Dedepammo20 Jaxona om 29 wans 1938 & " Imsaooowmwmdommmnu
0 Poccuiicxed Sedepayuisy, PEOPIMaHEX CIMEHANSHMOS CUBHKL, UMbIX mmnwwm NOIO0ALX
axmos Pocculionod @edepsyuu 8 OBy QueHcsHod 0o oS,  CIMandap v npaaun
OUEHOMHOD DERMENEHOCTI.

Crnpaxomemt CIysaem Sansemes yorasoenerHbil ecCmynueiwiumd 8 23KORKYN CUny pewmwins cyds
(opGumpannosd cyda) UM NPUARGHHLID  CmpaxosuymoM  gawm  ApLUReHuS  DeOCmBUAMY
(Be2detcmauem) Cmpaxoeamens i () cuaKLIKE, Saxnovussee co Cmpaxcesmences mpydosol

doaoaop:

- yuepba e peayne wapy [ 08 ME NPOBSORHUN OUSHNL,

< EPOCE UMYWOCITNY MPEMbUX TUY & PEIYALMAME Hapywerts Mpeboeanull Cadepaihuna0 MroNs
om 29.07.1958 & MNe 135-C3 «O8 ouswouwold desmenswocmy a Poccudowod @edepayuus,
Gedopanansx CMaHdaNMOs OUBHXL, UHEX HODMAMUENLI NPABCEEX BXMOs Pocculcned @edepayuy
& CENACTIU OLUESHONHDL GEAMBRBNOCITIY, CIMENMEINGS U NPEEUS! CUEHIANOT JeAMeNEHOCTU.
Bosmewmnue yuepba, npuumwenncso 8 mevewse cpoxa Osdomeus [fososopa cvmxmnw
NPOUISOAUMCR & MENEHUE CPOXE UCHOSOd OdasHoCmIl, yom 0 ISOM
Foccwiickod @edepauuu #a damy 3axmoveHils [020e0na CIMpaxosinus, HO #e BONee Mpex nem.

CTPAXOBOR CNYHAR: M08 harmowt MBUNUMENLS VIUBDES (Apedi) ICHUMEEMCR RECMYNIeHUe coCemud, NpY YCoau, Ymo:
¢ 1. Redomeus (Hesdedomeue), NOUSEBALEE K NDUNUHEHLO yuspda, Geima donyiiens c npodamx cpoxs

dedomeun OOEOSOPS CMPEXCESHUR U € Npedenax Mappumopul cmpax P
A meappumapts Pocouilcrod Gedepayuls.
2am>a=*- IR (Geadark ;,mmndunaoxwmnmywsp&.c«mmdww

cocTiaanewus omvema of cuenxe
3 Yiwep6 Beeodonpuobpemarne tam & Pe3yNsmame OCyWsCmaneHus OUsHO MO GeAmemaocmu Gaun
NPUNLHEH € NPedenax MePDUMOPIN CMPax0sanua. @ manwne o npadesax cpoxa delcmeun COS0800E
CMPaxXDeanUR.
4 Baaodonpuocty NPOTRAENEHD DBCCHOBIHHOE MPEDOSEHUE 0 GOAMILUONVY yuwpha o
CONTEBMEMBUU C SEROHOOSMENLCMaon FO.
5. Ha sowenm cosepuweHus delcmeus (Be3delcmaus), NpUesdWes0 K NpUMUNENUI0 ylUepsa, Oy
yooenemeopan mpebosawunaw 2awoncdamenscmea Pocculicxold Pedepsuut, NPETLAMAGMEN K
GUBHLUNM
Cmpaxossn MPSMUR YINSHUSASTCH & COOMBNTICINEUN G yoroausmy Josoeops.

CTPAXOBARA NPEMHA: HECMORULM NOGMBSRRITOM, WO CMDIXOORS MOEMUR Crred, Josoeop Cmpaxoeanun ecmynun &

cedcmeve o
Cmpaxoeujux: Cmpaxosamens:
NAQO CK «Poczocempaxs OBwecmeo ¢ 0EPaHUYBHHDU OMERIMICMEAHHOC L0
Lupekmop 10 KMOYESEHM NDOSKIMaM Pa3sumus «Oyenxa Buaneca u Kopcarnimz» (000 cosmrc.)
nwﬁmpanmuux npoOax yn no 2. Mocxea J6MP I anepanmuu
;’ -~r‘~._..~u’ / A
/ ‘ S L (Komapsuuxas M) / /\-—"/ (Coyyrwi .E.)
uce) ML (aoonues) A M1 e v
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