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B cootsercTrm ¢ Jlorosopom Ne 728-22898/2023-0 ot 04.10.2023 r., 3amaruem Ha oneHKy Ne 13 ot
09.06.2025 r., 3akmouéHHBIM Mexay AxmmonepHsiM odmecTBoM «BKC Yrpaenenne 6marococTosHHEM)
(3axazuukom), 1 Q00 «OBHKCy» (Mcnonuutenem), Queninyuk MecnonnuTens npose OLEHKY CIIPaBe IHBOM
CTOMMOCTH 00€KTa OLICHKH.

OueHka NMPOM3BEAEHA IO COCTOSHHIO HA 09 mrons 2025 I., TIOCJE TOIYHEHHS HCXOAHBIX JAHHBIX,
O3HAKOMIICHHMS C NPaBOBOH, (DUHAHCOBOH, TCXHWHECKOH mOKyMcHTanmued u uH(pOpMalmMel, KoTopas
HCIIOJIb30BAIacCk NMPH pacuére CHpaBeAIHBOM cTOMMOCTH OObekTa oucHkH. Llems OLEHKH: omnpeaeneHHE
CTOMMOCTH HHCTHIX aKTHBOB IIACBBIX HHBCCTHIIMOHHEIX (QOHI0B MO yrpasieHreM AKIHOHEPHOE 00IIECTBO
«BKC Ympaenenue 61arocoCTOSHHEM, B COOTBETCTBHH C TIONOXKESHHSIMH cTaThi 37 @eaepaabHOro 3akoHa
Nel56-@3 «0O6 uHBeCTHIMOHHEIX (DOHIAx», ¢ yueToM TpeboBanuii Ykasanus banka Poccun ot 25.08.2015
N 3758-Y «00 ompeaeneHHH CTOMMOCTH YHCTBIX AKTHBOB HMHBCCTHUIMOHHBIX (JOHIOB, B TOM HHCIE O
MOPSLAKE PACUCTa CPEAHETOA0BOH CTOMMOCTH YHCTHIX AKTHBOB [TACBOT0 HHBECTHLIHOHHOrO (POHAA M UHCTHIX
aKTHBOB aKIMOHEPHOTO HWHBECTHLHMOHHOTO (OHIA, pacueTHOH CTOMMOCTH HWHBECTHUIMOHHBIX IIAEB IASBBIX
HMHBECTHLHOHHBIX (DOHI0B, CTOMMOCTH MUMYIIECTBA, EPEAAHHOTO B OMIATy HHBECTHUIHMOHHBIX IAEB».

Oruenka BHINONHEHA B COOTBeTCTBHH C TpeOosanusMu DenepansHoro 3akoHa «00 oleHOYHOH
nestensHOCTH B PD» ot 29.07.98 r. Ne 135-®3 (B ameiictByromeii peaxomu), «CraHaapraMu OLEHKH,
0043aTCNbHBIMH K  OPHMCHECHHIO  CYOBEKTaMH  OLEHOYHOH  JICATEIBHOCTHY,  YTBEPKAEHHBIMH
MHEHHCTEPCTBOM 3KOHOMMYECKOTO Pa3BHUTHs U Toproeau Poccuiickoii ®eaepaunn: @CO [, ©CO II, ©CO
1, ®CO IV, ®CO V, ®CO VI, ®CO 8, MC®O 13, a taxxe B coorBercTBHH co CranmapramMu H
NpaBUJIAMH OLICHOUHOMH aestensrocTH APMO, Obpamaro BHUMaHHE, 9TO 3TO MACKMO He aBieTcs OTaéToM
00 oreHke, a ToabKo mpeasapaeT OT4éT, npuBeAEHHBIN 1aee.

B pezynivmame npogedenno2o uccieOo8anus, o OCHOBAHUY NOJYYeHHOU UHGOpMayuL, COAaHHbIX

0Gux 1 cheyuaivbHelx donyiyenui, no cocmoanuio Ha 09 uwonsa 2025 2.

UMO206as BeNUHUNHA CNPABeONUE0Ti cmoumocmu 3a 1 yennyio dymazy cocmasiiem:

Konu4ecTBo
Mecto Craryc Cnpagpenineasi
Ne OTEHHB AEMBIX %
IMHTEHT HaumenoBanme ISIN Koz XpaHeHus TEeHHO T CTOHMOCT,
i NEm OB dymarn py6.3a 1 mr
Oymar, mr. Y ) )
I'nobamsHas ; 107,00
Bank of New York JEIO3HTAPHAS ; ' HKO AO He (Cto cempb
1| Mellon Corp pacrmcka ROS UB2P0532051 ! HPJl |zabmorxmpoBama| pybduaeii, 00
AGRO PLC KOTIEEK)

Ouenmur: 1 Kamezopuu

Tenepanvubiil oupexmop

17 uronsa 2025 r.

OGHKC
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OTYET OB OL[EHKE CIIPABEJIJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

1. BBEAEHHUE

1.1. BAIAHUE HA OLIEHKY

Jannbiii pazgen otu€ra o0 OIEHKE COCTaBICH B COoTBETCTBUU ¢ JloroBopom Ne 728-22898/2023-O ot

04.10.2023 r., 3apanuem Ha otieHKY Ne 13 ot 09.06.2025 1. 1 npeAcTaBICHHBIMU 3aKa34YMKOM TOKYMEHTaMH.

OO0LEeKT OLleHKH

npaBo  COOCTBEHHOCTH Ha  IeHHble Oymaru:  [mobanbHbie

JeTo3UTapHble pacnucku Ha akuun Ros Agro Plc, xoxg ISIN
US7496552057, B xommuectBe 1 mryka. Mecto xpanenus: HKO AO
HP/I, craryc: He 3a0n0KkupoBaHa

I/IMyIHCCTBeHHLIe Ha

00LEeKT OLIeHKH

npasa

IIpaBo o011eit 101eBOM COOCTBEHHOCTH

Oo0pemMeneHusi(oOrpaHnyeHnsi)

JoBepurenpHoOE yIpaBicHUE

HpaBa, YUYUTBIBAE€EMBbBIC IIPA
OIICHKE

Oo0pemeneHus (orpaHuyeHnst)

IIpaBo coOcTBEHHOCTH

He 3aperucrpupoBaHsl

IMean onenku

OMnpeaACICHUE CTOMMOCTHU YUCTBIX AKTHBOB IMa€BbIX WHBCCTUIIMOHHBIX
¢dboHmOB TOA  ympaBineHueM AkiuoHepHoe oOmectBo  «BKC
VYupasieHue OJIarocoCTOSHHEM», B COOTBETCTBUH C TIOJOKEHHSIMA
crateu 37 ®enepanpHoro 3akoHa Nel56-D3 «O06 WHBECTHIIMOHHBIX
donmax», ¢ yderom TpeOoBaHuii Ykaszanus banka Poccuu ot
25.08.2015 N 3758-Y «O06 omnpeneneHIN CTOUMOCTH YUCTHIX aKTHBOB
WHBECTHUIIMOHHBIX (OHIIOB, B TOM 4HCIE O TOpSAKE pacyera
CPEIHEr0I0BOH CTOUMOCTH YHCTHIX aKTHBOB MaeBoOro
WHBECTHUIIMOHHOTO (OHJA W UYUCTHIX AaKTUBOB AaKIIMOHEPHOTO
WHBECTHUIIMOHHOTO (POHMIA, pacyeTHON CTOMMOCTH WHBECTHIIMOHHBIX
MaeB MAeBBIX WHBECTHIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
TepeJaHHOTO B OIJIATY MHBECTHUIIMOHHBIX 1AeB)

Bun croumoctn

CrpaBe/yiuBasi CTOUMOCTh B COOTBETCTBUH ¢ MEKIyHAPOIHBIM
craggapToM ¢uaadcoBor ordetHoctH (IFRS) 13 «Omenka
CTIPaBEITMBOI CTOUMOCTH.

IIpeanochblIKu CTOUMOCTH

Bunx cromMoctu - cmpaBemsMBas CTOMMOCTH B COOTBETCTBHH C
MexayHapomaHbeIM cTaHgapToM (urancoBoit otderHoctn (IFRS) 13
«O11eHKa CITpaBeIIuBON CTOUMOCTIH.

YKa3aHHBIII ~ CTaHAApPT OMpeAesieT TOHATHE  «CIpaBeTUBas

CTOMMOCTE» KaK IIeHy, KOTOpas Oblaa OBl IMONy4eHa TMPH MPOjaaxKe

aKTHBa WM yIUIa4eHa MpH Tepeaade o0si3aTeIbCTBa B X01e OOBITHOMN

CHCITKA MEXIy YJaCTHHKaMH PBIHKa Ha maTy omeHkHu (m. 9 MCDO

(IFRS) 13).

Croumocts  ompenensercss 0e3  ydeTa  HaloroB, KOTOpPBIE

VIUTAYWBAIOTCSI B COOTBETCTBHU C 3aKOHOJATENbCTBOM Poccuiickoit

®denepaniui UM WHOCTPAHHOTO TOCYAApPCTBA MPU MPHOOPETECHHH H

peanm3anuy yKa3aHHBIX aKTHBOB.

[IpenmochuIKy CTOMMOCTH:

+ TIPEAIoaraeTcs cAejKa ¢ 00bEKTOM OIEHKH;

+ YYaCTHUKH CHETKA WM TIOJh30BaTeN OOBEKTa SBISIFOTCA
HEOIIPE/ICTICHHBIMY JTUIaMH (TUTTOTETUYECKHUE YYACTHUKH );

+ gpara oneHku — 09.06.2025 r.;

+ TpedmoyaraeMoe  HUCIONb30BaHHME 00beKTa —  Hamboiee
s dexTuBHOE Wcnonb3oBaHue. JlIg 1eneld HacTOSAIEH OIEeHKU
mox Haubosiee S(PQPEKTUBHBIM HCIIOJIE30BAHUEM TTOHHUMACTCS
TEKyIllee UCMOJb30BaHue oObekTa omeHku (. 6 ®CO II, m. 17
OCO 11, . 29 MCDO (IFRS) 13;
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OTYET OB OL[EHKE CIIPABEJIJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

+ XapakTep CIENIKH - JOOPOBOJIbHAS CIIEJIKA B TUITUYHBIX YCIOBHSIX.
OcHoBaHus IS YCTAHOBJCHHUS NPEANOCHUIOK: BHJ CTOMMOCTH
«CTUpaBeIIuBas» MOJJICKUT ONMPEACICHUIO B COOTBETCTBUH C LEIIMHU
onenku (Ykazanue Llentpansnoro banka Poccuiickoii @eneparuu N
3758-Y ot 25 aBrycra 2015 roga).

CrnenuajbHble JOMYIIEHHUs

Hurie CYIIECTBCHHBIC OOMYMICHUSA - IIPU OILICHKC O6’beKTa OLICHKU
YUUTBIBACTCA IIPABO CO6CTBCHHOCTI/I Ha O6’beKT OLICHKH, CKUJKH Ha
(hakTMyeckoe  mpaBo  OOmIEH  JIOJIEBOM  COOCTBEHHOCTH U
JIOBEPUTENILHOE YIIPABJICHNE HE BBOSTCS.

Heo0xoquMocTh NpUBJIEYEHUS

BHCIITHMUX OpFaHH3aIIHﬁ H
KBaJ’II/I(l)I/IIII/IPOBaHHI)IX

0TpacCJI€¢BbIX CLICHHUAIUCTOB

He npusnekanuch

JlaTa omeHkH

09 uronsa 2025 r.

Cpoxk npoBeeHusi OLeHKH

17 uronsa 2025 r.

OrpanuyeHusi OEHKH

« Mmuenne OIeHITMKa OTHOCUTEIHHO CIIPABEUIMBOA CTOMMOCTH
00beKTa NEHCTBUTEILHO TOJIBKO Ha JaTy OICHKH, YKa3aHHYIO B
JTAHHOM OT4YeTe, W JIMIIb Ui Iejiell W (QyHKIui, yKa3aHHBIX B
maaHoM otdere. OIEHIMMK HE NPUHUMAET Ha ce0s HUKaKOH
OTBETCTBEHHOCTH 33 U3MEHEHHE IMOJIMTHYECKUX, SKOHOMUYECCKHUX,
IOPUINYECKUX W HHBIX (DAKTOPOB, KOTOPbIE MOT'YT BO3HHMKHYTh
MOCJIe 3TOW JaThl M IOBJIMATH HA PHIHOYHYIO CHUTYaIMIO, U, KaK
CJIENICTBHE, Ha CTOMMOCTh 00BEKTA.

« CrhpaBemnuBasi CTOUMOCTh OOBEKTa OIIEHKH OKPYIJIEHA J0 ABYX
3HAKOB I1OCJIE 3aSITOM.

« Ot4er nOCTOBEpEH JIHIIG B MTOTHOM 00bEME U JIUIIb B YKA3aHHBIX
B HEM IIETISX;

« 3aKIoYeHHe 0 CTOMMOCTH, COIEpIKaIeecs B OT4IeTe, O0a3upyeTcs
Ha JAaHHBIX O CJIOXXHBIIEHCS CHUTyallMl HA JaTy IPOBEIEHUS
omeHkn. OHaKO, 3TH TPEANONOXKEHUS MOTYT H3MEHHTHCS C
TE€YEHUEM BPEMEHHU;

« Or omeHmmMKa He TpeOyeTcs TOSBIATECI B CyIe HWIH
CBHUJIETEIHCTBOBATh MHBIM CIIOCOOOM TIO TTOBOJY IPOHM3BEICHHOM
OIICHKH, WHAaYe KaK M0 O(HUIIHATFHOMY BBI30BY CYy/Ia;

+« OOBEKT OIEeHKH He objamaeT KaKUMH-JIHOO  CKPBITBIMH
nedexTaMu, KpOMe OTOBOPEHHBIX B HACTOSIIEM OTYETE, KOTOphIC
MOTYT TOBJIHSITh HA €70 CTOMMOCTB;

« Otuer comepkuT TmpodeccHoHaTbHOe MHEHHE OIICHIINKA
OTHOCHUTENFHO OILIEHUBAEMOW CTOMMOCTH OOBEKTa OIEHKH W HE
SIBIIIETCS] TApaHTHEH TOTO, YTO OOBEKT OIEHKH OyaeT MpoaaH Ha
CcBOOOHOM pBIHKE TT0 [IeHe, YKa3aHHOW B JAHHOM OTYETE;

« Bce pacuersl B paMKax OTYeTa MPOBOASTCS C HCIIONB30BAHUEM
BCTPOEHHBIX cpeacTB mporpammbl Excel m3 makera Microsoft
Office. Pe3ynmbTarbl pacueToB TmpHBENEHBI B YIOOHOW IS
BOCTIpUATHS (popMe (MCTIOIB3yeTCsl OKPYTIICHHUS).

OrpannyeHnus Ha
HCI0JIb30BaHHe,
pacnpocTpaHeHne
NMy0JIMKAIUIO 0TYeTa 00 OLleHKe
00BbeKTa OLEeHKH.

+ Ortuyer 00 OLEHKE MOXET OBITH MCIIOJIB30BAaH TOJIBKO IS LENEH,
YKa3aHHBIX B 3a/laHUU Ha OLICHKY.

+ Jlna ykazamHpIX weneid Otdyer 00 OIEHKE MOXET OBITh
HCITOJIF30BaH B TEUCHHE IIECTH MECAIIEB C JIaThI OIIEHKH, COIIAaCHO
Vkazanuto llentpansHoro banka Poccuiickoit ®enepanuu N
3758-Y ot 25 aBrycra 2015 roga.

+ Hu 3akazumk (HOBas ympaBIisitolasi KOMITAaHUS B CIydae repeadn
3aka34nKoM TpaB U 00s3aHHOCTEH IO JIOTOBOPY JIOBEPUTEIBHOTO
ynpasneHus @ongom), Hu VcnonHUTENb, HU OLIEHIIUK HE MOTYT
UCMoIb30BaTh OTUET MHAYE, YEM ATO MPEIyCMOTPEHO HACTOSLIUM
3amanvieM Ha oleHKY. OTUeT WM Kakas-Tu00 ero 4acTb HE MOTYT
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OBITH MpEeAOCTABJICHBI AJId UCIIOJIBb30BAHUA B LCIAX PCKIaMbl, I

MEpONPHUATHI MO  CBSA3sIM € OOIIECTBEHHOCTHIO  0e3
HpeIBapUTEIHLHOTO MUCHMEHHOTO COTJIACOBaHMS c
HcnonnureneM.

d)opMa cOCTaBJIeHHsI OTYeTa 00
OILICHKE

Otyer cocraBisercs B GopMme JOKyMEHTa Ha OyMa)kHOM HOCHUTEIE,
mibo B ¢dopMe 3JeKTpOHHOTO AoKyMmeHTa ((haiina) B ¢dopmare pdf,

NOJNHUCAHHOTO  YCHJICHHOM  KBaTU(HUIMPOBAHHON  3JIEKTPOHHOMN
NOJMKCHI0  OLEHIINKA, MOArOTOBHBILETO OTYET 00 OICHKe, H
YCUJIEHHOU KBaJIM (DPUITUPOBAHHOMN 3JIEKTPOHHOU MOJIMUCHIO

€IMHOJIMYHOI0 HMCHOJHUTEIBHOTO OpraHa OLIEHOYHOW KOMIaHuu. B
cllydae Tepeaud 3aka3uuKy oTueTa 00 OlleHKe B (popMe JOKyMeHTa
Ha OyMa)XHOM HOCHTEJIC OTUET 00 OIICHKE MPEIOCTABIISCTCS TAKXKE B
(hopMe aJteKTpoHHOTO JoKyMeHTa (aitia) B popmare.pdf.

CI)opMa npeacraBjJacHUusA
HTOTOBOM CTOMMOCTH

Pesynbrar omeHkn (MTOrOBasi CTOMMOCTh OOBEKTa OIEHKH) JIOJDKEH

OBITh MPECTaBJICH:

« B BUIAe uucna (JBIATbCA PE3yJIbTaTOM MaTeMaTHYeCKOTro
OKpPYTJIEHHS C IBYMsI 3HAKAMH IOCIIE 3aISTON );

« BamoTta — pyosb Poccuiickoit @eneparum.

Cnenuduyeckne TpedGOBaHUA K
0T4YeTy 00 OlLleHKE.

Otuer 00 OIlEHKE JOJDKEH OBITh COCTaBJICH OLEHIIUKOM, B
OTHOIIIEHHH KOTOPOTO CO CTOPOHBI CAMOPETYIMPYEMbIX OpraHU3alIrii
OLICHIIMKOB HE IMPUMCHSIINCH B TCUCHUEC JIBYX JICT B KOJIMYECTBE ABYX
u 0Oosee pa3 Mephbl TUCHMIIMHAPHOTO BO3JCHCTBHS, HE HMMEETCS
HECHATBIX WJIM HEMOT'alICHHBIX MEP JAWCHUIIIMHAPHOIO BOSHeﬁCTBHﬂ,
npexycMoTpeHHbIX DenmepanbHbBIM 3akoHOM OT 29 mions 1998 1. N
135-®3 «O06 omeHouHOU nesTeNbHOCTH B Poccmiickoit demepamumy,
a TaKkkKe BHYTPSHHUMH  JOKYMEHTAMH  CaMOPETYIHPYEMbIX
opraHu3aluii OICHIINKOB, M CTa&X OCYIIECTBICHUS OIICHOYHOMN
JIEITEIbHOCTH KOTOPOT'O COCTAaBIISIET HE MEHEe TpeX JIeT Ha Jary
OIICHKW, HaJM4YMEe Y OICHIIMKA HENPEePhIBHOIO WICHCTBA B
caMoperyJIMpyeMoi OpraHu3aliiy OIICHIIIMKOB B TCUCHUE JIBYX JIET Ha
JIaTy OICHKH.

Ounenka MPOBOAUTCH B

COOTBETCTBUH

« ¢ ®enepanpHbM 3akoHOM OT 29 mromsa 1998 1. N 135-03 «O6
OIIEHOYHOW  nedarenbHocTM B Poccuiickoit — deaepann»
(mocneqHss ACHCTBYIOMIAS PEAAKITHSA);

« ¢ @enepanbHBIM 3aKOHOM OT 29 HOs1Ops 2001 1. Ne 156-D3 «O6
MHBECTUIIMOHHBIX (hoHIaX» (mocnenHsst JIEHCTBYIOIIAS
peaaKITus).

TpeGoBanuss K
OTt4eTa 00 oLleHKE

COACPKAHUTIO

OneHka IpPOBOAUTCS B COOTBETCTBUH ¢ DesiepanbHbIM 3aKOHOM OT
29 uronst 1998 r. N 135-03 «O0 011eHOYHOM NEATENLHOCTH B
Poccuiickoit ®enepannimny

OTtder 00 OIEHKE - MHCEMEHHBIN TOKYMEHT, OTBEUAIOITHIH
TpeboBanmsiM cT. 11 @enepansHoro 3akoHa Ne 135-D3 ot 29.07.1998
«O0 otleHOUHOM AesaTenbHOCTH B Poccuiickoit denepaumy,
®enepanbHoro 3akoHa Ne 315-®3ot 01.12.2007u denepanbHbIX
CTaHAApPTOB OLICHKH, YTBEpkIeHHbIX [IprKkazamu
Munskonompaszeutus Poccuu:

®CO I «CrpykTypa denepanbHbIX CTaHAAPTOB OLIEHKU U
OCHOBHBIE MOHATHS, UCIIOJIb3yeMbIE B (peiepalibHBIX CTaHAAPTaX
OLIEHKW», yTBepkaeH [Ipukazom Munskonompassutusa PO ot
14.04.22 r. Ne200;

®CO II «Bunsl croumoctn», yrBepkaeH [Ipukazom
Munskonompaszsutus PO ot 14.04.22 r. Ne200;

®CO I «IIpouecc onenku», yreepxkaeH [Ipukazom
Munskonompaszsutus PO ot 14.04.22 r. Ne200;

PCO IV «3anaHue Ha OLUEHKY», YTBepkaeH [Ipukazom
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Munskonompaszsutus PO ot 14.04.22 r. Ne200;

DOCO V «lloaxoapl u METOIBI OIICHKWY», YTBEPkaAeH [Iprkazom
Munskonompaszsutus PO ot 14.04.22 r. Ne200;

®CO VI «Otuer 00 oneHke», yrBepxaeH [Ipukazom
Munskonompaszsutus PO ot 14.04.22 r. Ne200;

®CO N 8 «Ouenka 6usneca», yrBepxkeH [Ipukazom
Munskonompaszsutusg PO ot 01.06.15 r. N 326;

A Takxke ¢ yderoM TpeOoBaHUU K OT4YeTy 00 OIEHKE PHIHOYHON
croumoctu OusHeca - CTO APMO 4.01-2008, yTBepKAcHHBIM
Pemennem Ipesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEAEHMS O 3AKA3UMKE OLIEHKH ¥ OF OLEHIIUKE

3aka3unk: AxkunuoHepHoe o0mecTB0 «BKC  Ympasiaenue

0J1arocoCTOSTHUEM

CeejieHus 0 OI'PH 1027739003489 ot 17 utons 2002 r.

3aka3unke MHH 7702172846, KIIIT 770201001
Mecro nmaxoxaenus: 129110, r. Mocksa, np-kt Mupa, a. 69, ctp. 1,
9T. 3, mom. 3-07

Odamunus, uMs, otdectBo: CiecapeBa Hagexna [lerpoBHa;
Wudopmanuss o 4wIeHCTBE B CaMOPETYIUPYEMOW OpraHu3aluu
OneHImuKoB: Unen Hexkommepueckoro IIApTHEPCTBA
«Camoperynmupyemasi ~ OpraHu3anusi  accollMalliil  POCCHICKHUX
MarvucTpoB OLIEHKHY;

Howmep cBuperensctBa: Ne 3336-21 ot 22 nronst 2021 r.;
Perucrparmonnsrit Homep: 2132

Kparkoe nHanmenosanue: HIT «APMO»

Anpec: yn. 1-a SImckoro mons 1.1, ctp.1, SLAVA, 3nanue A4, 2 sTax,
oduc 209, Mockga, 125040 (m. Benopycckas)

Mecronaxoxaeane Ornenmka: 125212, r. MockBa, yi. Aamupana
Makaposga, 1. 8. ctp. 1;

OnexTtponHas moura: info@obiks.ru. Tenedon: § (495) 380-11-38;
OpraHn3aimoHHO-TIPaBOBAas dhopma FOPHUINIECKOTO AT
(Ucnomauntens): OOMECTBO ¢ OrpaHIYESHHON OTBETCTBEHHOCTHIO;
IlomHoe HamMeHOBaHWE Iopuamueckoro Jjmma: OOmecTtBo ¢
OTpaHUYCHHOU OTBETCTBEHHOCTHIO «OmeHka buszneca n Koncanruar»

(«OBHKCy»);
Caenennst Mecro HaxokAeHUs ropuaupdeckoro Jymna: 125212, r. Mocksa, yiL
00 OueHmmKe Anmupana Makaposa, a. 8.ctp. 1;

I'paxmanckas (mpodeccnoHambHas) OTBETCTBEHHOCTh 3aCTPaxOBaHa B
crpaxoBoil komnanuu [TAO CK «Pocroccrpax», nonuc
Ne638/2025/CI1134/765 na cymmy 30 000 000 (Tpuauars
MUJUIIOHOB) pyOIIeid, cpok aericTBus porosopa ¢ 21 mapra 2025 mo 20
mapta 2026.

OcHoBaHue s npoBeneHus: oneHku: Tpyaosoit moroBopNe 51-2016
ot 08 deBpains 2016 .

KBamudukannonnsrii artectat «Onenka 6usHeca» Ne 036726-3 ot 15
Mas 2024 r.

000 «OBHUKC» B mune I'enepanbHOoro ngupexropa Ciynkoro
Jlanunia EBrenpeBrya.

IOpuanueckuit agpec: 125212, r. MockBa, yn. Anmupana Makaposa,
n.8. crp.1.

ITouroBsiii anpec: 125212, r. Mocksa, yi1. Aagmupana Makaposa, 1.8,
ctp.1.

MHH 7732504030, OI'PH 1057746429696 ot 15.03.2005 .

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

OtBeTcTBEHHOCTh opuauueckoro muma: CrpaxoBoit momuc Ne
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685/2025/CI1134/765 ot 14.03.2025 r.,, Beman IIAO CK
«Pocrocctpax, crpaxoBas cymma: 500 050 000 pyOneit, cpok
neiictBus: ¢ 04.04.2025 r. mo 03.04.2026 r.

VYcnoBus HE3aBUCUMOCTH IOPUAXYECKOTO JIUIIA, ¢ KOTOPHIM OIEHITNK

3aKJTIOYHIT TPYIOBOM 10TOBOP, U OIEHIINKA BHITTOTHEHBL:

¢ OrneHmmmk HE SBIISICTCS YUPEOUTEIIEM, COOCTBEHHHKOM,
aKIIUOHEPOM, HOJHKHOCTHBIM JIUIIOM HIIA pa6OTHI/IKOM 3aka3umnka,
JIMLIOM, UMEIOIIUM UMYLIECTBEHHBIN UHTEPEC B OOBEKTE OIICHKH,
U HE COCTOUT C yKa3aHHbIMI/I JiMmnaMu B 6J]I/I3KOM pOI[CTBC 501051
CBOMCTBEC;

+ B orHoueHnn OObekTa oneHkd OLEHINUK HE UMEET BEIIHBIE HIIH
00s13aTeNbCTBEHHBIE TIpaBa BHE JOTOBOPA;

*  FOPUIUYECKOE JIUIO, ¢ KOTOPhIM OIEHIIHUK 3aKITIOYHI TPYIOBOM
JIOTOBOP, HE UMEET UMYIIIECTBEHHBIN HHTepec B OOBEKTE OIIEHKU U

CBeneHusT 0 He3aBHCHMOCTH (umm) He sBnsiercs ahGuIMpPOBaHHBIM JIUIIOM 3aKa34YHKa;

IOPUAMYECKOro JIMIA, ¢ KOTOPHIM | ¢ OIEHIINK U IOPUINYECcKOe U0, ¢ KOTOPHIM OIEHIINK 3aKITI0UNIT
OuneHmuK 3aKJIK0YMI TPYAOBOI TPYJIOBOH JIOTOBOP, HE SBJISETCA YYAaCTHUKOM (WIEHOM) WIIH
A0roBop, u OneHmuka KpenuTopoM 3aKa3unKa, Kak W 3aKa34hK He SBIAETCS KPEAUTOPOM

Wi crpaxoBmukoM OICHIMKA W IOPUIUYECKOrO JIMIa, C
KOTOPBIM OTIEHIINK 3aKITI0YNI TPYIOBOH JOTOBOP;

« BMeEIIATEIHCTBA 3aKa3UMKa JTUO0 WHBIX 3aMHTEPECOBAHHBIX JIUII B

*  JCATCIBbHOCTH OHeHIlIPIKa U HOPUIUYCCKOIO JiMIia, € KOTOPBIM
OLEHINMK 3aKTFOUX TPYI0BOH J0T0OBOP, HEFaTHBHO BIIMSIONINE HA
JIOCTOBEPHOCTH Pe3yJibTara MpoBeAcHUs oreHkH OO0beKTa OICHKH,
OTCYTCTBYIOT;

+ pa3Mep [EHEKHOTO BO3HATPAXKACHHS 3a TPOBEIEHHE OIICHKH
OOBbeKTa OIEHKH HE 3aBHCHT OT WTOTOBOM BEJIMYMHBI CTOMMOCTH
OObekTa omeHKH (B TOM umciie pasMep ormiatel OIEHIIUKY 3a
npoBeeHne orieHKH OOBEKTa OIEHKH ).

HNudopmanus 0060 Bcex
NMpHUBJIEKAaeMbIX K POBeIEHHI0
OlLleHKe OPraHu3aIuii u
CHEeNHAJINCTOB:

He npuBnekanuch

1.3. ITPUHATBIE [TPM NPOBEJEHUM OLIEHKHA OFBEKTA OLIEHKH JONYIIEHUS U1 OTPAHUYEHMS OLIEHKU B
COOTBETCTBHUM C MYHKTAMM 6 U 8 ®EJIEPAJIBHOI'O CTAHIAPTA OLIEHKH «ITPOLIECC OLIEHKHA (PCO
III)», YTBEPXKAEHHOT'O TIPUKA30M MUHOKOHOMPA3BUTUS POCCHUU OT 14 AIIPEJISA 2022 T, Ne 200, B

v

TOM YUCJIE HE OTPA’KEHHBIE B 3AJAHUN HA OHEHKY

Muenne OrneHIKa OTHOCUTENBHO CIIPABEIINBOM CTOMMOCTH OOBEKTa NEHCTBUTENHHO TOJBKO Ha
JIaTy OLIEHKW, YKAa3aHHYIO B JIAHHOM OTYeTe, W JIUIIb IS meledl u QyHKIWA, yKa3aHHBIX B JaHHOM
otruere. OLEHIIMK HE TPUHUMAET Ha ce0s HHKaKOH OTBETCTBEHHOCTH 3a M3MEHEHHE MTOJIMTHIECKUX,
SKOHOMUYECKUX, FOPUANYECKIX U UHBIX (DAKTOPOB, KOTOPBIE MOTYT BOSHUKHYTH MOCIIE 3TOH JaThl U
MTOBJIAATH Ha PHIHOYHYIO CUTYAIIUIO, U, KaK CIEICTBUE, HA CTOUMOCTh 00BEKTa.

CHpaBCI[J'H/IBaH CTOUMOCTD LIeHHOﬁ 6YM3.FI/I OKpYIJICHA A0 ABYX 3HAKOB ITOCJIC 3aIISITOM.
Oruer AOCTOBCPCH JIMIIb B ITOJIHOM 00bEME U JIHIIE B YKa3aHHBIX B HCM LCIIAX;

3aKJIFOYCHHUE O CTOUMOCTH, COACpIKaIICeCA B OTHYCTC, 6a3preTC${ Ha IJAaHHBIX O CIIOXKUBIIEHCS
CUTyallul Ha 14Ty HOpPOBCACHUA OLCHKHU. O):[HaKO, OTU MPCANOJIOKCHHUA MOTYT HU3MCHHUTHCA C
TCUCHUCM BPCMCHU;

OT OICHIIMKA HE Tpe6yCTC$I MOABJIATHCA B CYAC UM CBUACTCIILCTBOBATL NHBIM CII0COOOM IO nosony
HpOHBBeZ{CHHOﬁ OLICHKH, MHA4Y€ KaK I10 O(bI/ILII/Ia.]'IBHOMy BBI3OBY CyJa,
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4 00BEKT OICHKHN HC O6J'IaI[aeT KaKHUMH-TH00 CKPBLITBIMHA I[e(beKTaMI/I, KpoOM€ OIr'OBOPCHHBIX B
HACTOAIIEM OTYETC, KOTOPLIC MOT'YT IOBJIMATH HAa €0 CTOUMOCTD,

v\ OTYET COAEPKHUT MPOPECCHOHATBHOE MHEHUE OLEHINMKA OTHOCHTEILHO OLEHUBAEMOUW CTOMMOCTH
00BEKTa OIICHKH U HE SIBIISETCS TApAaHTHEW TOrO, YTO OOBEKT OLIEHKU OyJeT MpoJaH Ha CBOOOIHOM
PBIHKE TI0 IIeHE, YKa3aHHON B JAHHOM OTYETE;

v/ BCe pacyeTsl B paMKax OTYETa IPOBOJIATCSA C MCIOIb30BAHHEM BCTPOEHHBIX CPEICTB MPOrPAMMBI
Excel u3 nmakera Microsoft Office. Pe3ynbrarel pacueroB npuBeneHbl B yIOOHOH AJISL BOCHPUSTHS
(hopMe (MCITOJIB3YETCSI OKPYTIICHUS).

v Ortuer 00 OICHKEC MOXCT OBITh MCIIOIL30BAH 3aKAa3YMKOM TOJLKO AT pacdy€Ta CTOUMOCTU YUCTBIX
AKTHBOB I1Ia€BOI0 MHBCCTHUIIMOHHOI'O (1)OHJJ;2L Hcnonn3oBanue PE3YIBTATOB OLUCHKU JIA IMPOBECACHUA
CACJIOK HE MPpCAIIojaracTcs.

v Jlns yKa3aHHBIX Lielell OTY4ET 00 OLEHKE MOXKET OBbITh MCIIOJIB30BAH B TEYEHHE INECTH MECAIEB C
JAThI OLIEHKU.

v Hu 3aKa34MK, HU OLIEHOYHAS KOMIIAHWS, HU OLIEHIIUK HE MOTYT UCIIOIb30BaTh OTYET MHAYE, YEM ITO
MPEAYCMOTPEHO HACTOSIINUM J{OTIOTHUTEIHHBIM coriameHueM. OTUeT WM Kakas-Tu0o ero 9acTh He
MOTYT OBITh MPEAOCTABICHBI 3aKA3YHKOM JUTSI UCITOJIB30BAHUS B IEJISIX PEKJIAMEI, TSI MEPOTIPUSATHI
10 CBSI3IM C OOIIECTBEHHOCTHIO 0€3 MPEABAPUTEIBHOTO MUCbMEHHOIO COTJIACOBAHMS C OICHOYHOMN
KOMIIaHHUCH.

v' Tlpu oreHKe 00BEKTA OIEHKU YYMTHIBAETCS TPABO COOCTBEHHOCTH HA OOBEKT OIEHKH, CKHMIKU Ha
(axTryeckoe mpaBo oOMIIeH 10JIeBOH COOCTBEHHOCTH M JIOBEPUTEIHHOE YIIPABICHNE HE BBOIITCSL.

1.4. IPUMEHAEMBIE CTAHJIAPTHI OLIEHOYHOM JTEATEJIGHOCTH

[Ipu mpoBeneHNM AaHHOW OIEHKH HMCIIOIH30BAINCH HOPMATHUBHEIE JIOKYMEHTHI U (pefiepanbHble CTaHIAPTHI
OIICHOYHOM  JEATENbHOCTH, a TakkKe CTAaHAAPTHl  OIICHOYHOW  JIEATENIbHOCTH, YCTaHOBIICHHBIC
camoperynupyemorr opranmzanueit (CPO  omneHmmKoB), wWieHOM KoTopod sBiserca  OlEeHIINK
MOATOTOBUBUINI OTYET:

+  OecpepanpHblid 3aK0H OT 29 mroms 1998 1. Ne 135-03 «O06 omeHouyHOM nesTenbHOCTH B Poccuiickoit
Oenepanun» (B aerictByromei penakmun). (IIpuast [ocymapcreennoit dymoii 16 mroms 1998 rona.
Ono6pen Coserom Denepannm 17 urons 1998 rona);

+  Mexaynapoansrii cranaapT puaancoBoit otuetHocTH (IFRS) 13 «Otienka cripaBeiMBOH CTOMMOCTI
(BBemeH B aelicTBue Ha Tepputopun Poccuiickoit @enepannu [Ipukazom Mundura Poccum Ne 1061 ot
18 mromns 2012 1.) (B meiicTByIOMIEH pelakinm);

+ MexnayHaponssiii cranmapt ¢uHaHcoBoil otueTHOCTH (IAS) 40 «VHBECTHIIHIOHHOE WMYIIECTBOY»
(BBemeH B aelictBue Ha TeppuTopun Poccuiickont @enepannu [Ipukazom Mundunaa Poccun Ne 1601 ot
25 nos16ps 2011 1.) (B nelicTBYIOMIEH peakinm);

+ ®CO I «Crpykrypa (enepanbHbIX CTAaHIAPTOB OLEHKHM W OCHOBHBIC IIOHSATHS, HCIIONB3yeMbIe B
(henepanbHBIX CTaHIApTax OIEHKW», yTBepxkaeH [lpukazom MunsakoHompasButus PO or 14 ampens
2022 r. Ne200;

+ @®CO II «Bugsr croumoctn», yrBepxkaeH llpukazom Munsakonompassutuss PO ot 14 anpens 2022 r.
Ne200;

+«  @®CO HI «IIpouecc ouenkn», yreepxkaeH IIpukazom MunskoHompazsutus PO ot 14 anpens 2022 1.
Ne200;

+  ®CO IV «3ananue Ha OLEHKY», yTBepkIeH [Ipnkazom MunskoHoMpazsutus PO ot 14 anpens 2022 r.
Ne200;

O0bUKC 9

OUEHKA BU3HECA
N KOHCANTUHI



OTYET OB OL[EHKE CIIPABEJIJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

+  @®CO V «Iloaxonsl 1 METONBI OLIEHKU», yTBepAkAeH [Ipukazom Munskonompaszsutus PO ot 14 anpens
2022 1. Ne200;

+  ®CO VI «Otuer 00 ouenke», yreepxkaen [Ipukazom Munskonompazsutus PO ot 14 ampens 2022 r.
Ne200;

+ ®CO N 8 «Ouenka 6usHeca», yrBepxkaeH [Ipukazom Munskonompazsutust PO ot 1 wmrons 2015 r.
N 326;

«  CrannmapTsl 4 ipaBmiIa orieHouHOM aearensHocta HIT APMO.

IIpuMeHseMbIe METOAMYCCKUE PEKOMEHJIAIIUM I10 OLICHKE, Da3Da6OTaHHI)IC B IICIISIX Pa3BHUTHUS IOJIOKCHUM

YTBCPKIACHHBIX d)CZ[GDaJ'H)HLIX CTaHJapTOB OLCHKHU H OIIO6DCHHI)I€ COBETOM I10 OLICHOYHOMN JeSITEIbHOCTHU

npu Munskonompassutusa Poccun

BBuay Toro, 4To 1Mo COCTOSIHMIO Ha JaTy OLEHKH yKa3aHHbIE METOJIMYECKHE PEKOMEHJAIMH OTCYTCTBYIOT
(He pa3paboTaHbl MU HE YTBEPKJCHBI), TO UX HCIOJIB30BAHHE B paMKax HACTOSIIETO OTYeTa 00 OIICHKE He
TIPENICTABIIAETCS BO3MOXHBIM (YKa3aHHbBIE METOJIMYECKHE PEKOMEHIAINN HE UCII0JIb30BAINCh).

1.5. AHAJIN3 IOCTATOYHOCTU U JOCTOBEPHOCTU UH®OPMAILIMN

[IpoBeneHre aHajiM3a M PacdyeToB, MPEXKIE BCET0, OCHOBBIBAIOCH Ha HMHGpoOpMaiu 00 OOBEKTE OLICHKH,
MOTy4eHHOW OT 3aka3uWmka W B XOJ€ HE3aBUCHUMBIX HCCIICIOBAaHUH, MPOBEACHHBIX OTICHIIINKOM.
[Ipeamonaraercs, 4ro wHGOpPMANWS, TPEICTaBICHHAS 3aKa3uWKOM WM CTOPOHHUMH CHEITUATHCTAMH,
SIBIISIETCSl HAJISKHOW W jocroBepHOi. Henocratok wHQOpMAaMM BOCIOJHSUICS CBEACHUSMH M3 JAPYTHX
HMCTOYHUKOB, UMeIoIIelics 0a3pl JaHHBIX ONeHIInKa U COOCTBEHHBIM ONIBITOM OIEHIINKA.

COop HEOOXOMMOM Il aHAM3a W PacueToB MHGOPMAIUH MPOBOJMICS C MPHUBICUYCHUEM CIICTYIONIHX
HMCTOYHUKOB:

+ HOpPMAaTHWBHBIE JOKYMEHTHI (MOJHBIA TepedeHb cM. B paznene «llepeueHb HCIIONB30BaHHBIX MPH
MIPOBEJICHUH OIICHKH JTAHHBIX));

+ MeroaWyecKas JuTepaTypa (TONHBIA TepedeHb cM. B pasfene «llepedeHp MCIONB30BAHHBIX IMPH
MIPOBEJICHHUH OIIEHKH JTAHHBIX) ).

B nporecce npoBeneHrs OLEHKU B LESX UCKIIOYEHHUS BO3MOXHBIX OIIMO0OK OLEHIIUK OCYIECTBIISUT OUCK
U aHaJIM3 MaKCHMaJbHO BO3MOMKHOI'O KOJMYecTBa MH(opManuu. B cinyuasx HecoBmazeHus MHGOpMaLUU
MPEINoYTEeHUE OTAABAIOCH 00Jiee aBTOPUTETHOMY MCTOYHHUKY JIMOO JaHHBIM, IOJYYCHHBIM B pe3yJbTare
CTaTUCTUYECKOTO aHAJIN3a.

Wndopmanus, wucnonp3yemass NOpd NPOBEICHUM OLEHKH, MJOJDKHA YJIOBJIETBOPSTH TpPeOOBaHUSM
JNOCTaTOYHOCTH U JOCTOBepHOCTH. WHQopmamms cudTaercs JOCTaTOYHOH, €CIH HCIIONb30BaHUE
JONOJHUTENbHONH MH(OpMAaKU HE BEIET K CYLIECTBEHHOMY M3MEHEHHIO XapaKTEPUCTHK, UCIIOJIb30BAHHBIX
IIPU NIPOBEIEHUM OLIEHKUW OOBEKTA OLEHKH, a TAKKEe HE BEAET K CYLIECTBEHHOMY HM3MEHEHHIO HTOTOBOM
BEJIMYMHBI CTOUMOCTH OOBEKTA OLIEHKH.

I/IH(I)OpMaLII/IH CUHUTACTCA HOCTOBepHOfI, CCJIM JaHHasA I/IH(i)OpMaLII/ISI COOTBCTCTBYCT HGﬁCTBHTGHLHOCTH nu
MO3BOJISIET IOJL30BATENII0 OT4YeTa 00 OLCHKEC JACJIaTb MPAaBUIIBHBIC BbIBOAbI O XapaKTCPUCTUKAX,
HCCICAYCMBIX OLIGHH_II/IKOM npu HNpoOBEACHUU OLCHKHW U OIPCACIICHUUN HWTOTOBOM BEIMYHHEI pLIHO‘IHOfI
CTOMMOCTHU 00BEKTA OLICHKH, U IIPUHUMATh 68.31/Ipy}OH_II/I€C$I Ha 3THUX BBIBOJAX 000CHOBaHHBIE peuicHus.

I[anee OL[CHH_II/IK HpOBéJ’I AHAJIN3 JOCTATOYHOCTU U NOCTOBCPHOCTHU I/IH(i)OpMaI_II/II/I, HCIOJIb3Yd NOCTYITHBIC
EMYy I 3TOTrO CpeACTBA U METOABI.

B X0AC IMPOBCACHUA pa60T IO OICHKEC OI_IGHH_[I/IKy ObLIH MMpeAOCTABJICHBI KOIHMKU JOKYMCHTOB U
I/IH(l)OpMaI_II/ISI, NpCEACTABJICHHBIC B HpI/IJ'IO)KeHI/II/I «Komun JAOKYMCHTOB, HCIHOJIb3YCMbIC OI.[GH].L[I/IKOM, nu
YCTaHABJIMUBAIOUINEC KOJIMUCCTBCHHBIC U KAUCCTBCHHBIC XaPAKTCPUCTUKHU 00BeKTa OLICHKN)).
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Tak kak OICHIUKY, MPEIOCTABICHBl OCHOBHBIC JTOKYMEHTBI U JIaHHBIC MO OOBEKTY OIECHKH, TO OICHIMK
MPU3HAET BO3MOKHBIM NPOBEACHUE OLIECHKM HAa OCHOBAHWM 3aKIIIOUEHHOTO JloroBopa M NMpeAoCTaBIEHHBIX
CBEICHUN.

CornacHo ®enepaldbHBIM CTaHAApTaM OLEHKH, MHQOpMAIHs, NperocTaBieHHas 3aKa3dMKOM, CUHUTACTCS
JIOCTOBEPHOM, B TOM CJIy4yae, €CIId OHa IOJIMCaHa YNOJHOMOYEHHBIM Ha TO JIMLOM U 3aBEpPeHa B
YCTaHOBJIIEHHOM Topsake, W y OIeHIMKa HET OCHOBaHWI cuMTaTh HMHaye. Tak Kak BBIIIEyKa3aHHBIE
JIOKYMEHTBI IIOANHUCAHBI YIIOJHOMOYEHHBIM Ha TO JIMLOM U 3aBEPEHBI B YCTAHOBJIICHHOM IOPSAJIKE, a TAK e
SBIISIIOTCS OQHUUMAIBHBIMI JTAHHBIMA M HE TPOTHBOPEYAT APYT IpPYry, a TaKkkKe JaHHBIM O COCTOSHHHU
o0bekta, To OICHIIMK CUUTAaET HeIleIecooOpa3HbpIM MOABEprarb HMX COMHEHHMIO, M CUUTaeT HX
JIOCTOBEPHBIMH.

Onnako OIEHIIMK HE TMPUHUMAET Ha ceOf OTBETCTBEHHOCTh B CIlydae OIMMOOK B BHINICYKAa3aHHBIX
JIOKyMEHTax, KOTOphie OIEHITMK HE MOT BBISBUTH IyTEM aHAIHM3a MPEJOCTABICHHBIX TAaHHBIX, TaK Kak
MMoJI00HAasT DKCIEPTH3a JOKYMEHTOB BBIXOJUT 3a paMku kommereHnuu Ornenmuka. Kpome Toro,
IOpUMYECKas SKCIIepPTH3a JOKYMEHTOB, KaCaloIIUXCsl IpaB COOCTBEHHOCTH Ha OOBEKT OIEHKH HE
npoBoauiiack. OIEHIINK HE HECET OTBETCTBEHHOCTH 32 HOPUUYECKOE OIMCAHUE MpPaB Ha OOBEKT OLICHKH
WJIM 32 BOIPOCHI, CBSI3aHHBIE C PACCMOTPEHUEM JIAHHBIX TPaB.

Takum 00pa3om, OICHKA MPOBEACHA C yUETOM JONYIICHUS, 4TO HHpopMarus, noayueHHas OISHIIUKOM OT
3aKa3‘II/IKa N BHCIIHUX HCTOYHHKOB, SBJISACTCS HOCTOBepHOﬁ, T.C. COOTBeTCTByeT )IeflCTBHTeJ'ILHOCTH 158
MO3BOJIIET TIOJIb30BaTEI0 Hacrosimero OTdera JeiaTh IPaBHIbHBIE BBIBOJBI O XapaKTEPUCTHUKAX MU
(dakropax, wuccnenoBabmuxcs OIEHIIUKOM B TPOIECCE OLEHKU, W JIOCTATOYHOM, T.€. HCIOJb30BaHHE
JIOTIOJIHUTENBHBIX CBEACHHI HE MPHUBEAET K CYIIECTBEHHOMY H3MEHEHHIO MTOTOBOW BEIMYMHBI CTOMMOCTH
00BEKTa OICHKH.

[Ipu cocraBiennn oTdera OIEHIMK IPUACPKUBAIICS CIASAYIOMUX MPpUHINIIOB, corsiacHo ®CO VI:

+ B OTYeTe 00 OIICHKE JIOJDKHA OBITh H3JI0XKEHA BCS CYIIECCTBCHHAs MH(OpPMAIlWs, MCIIOJIb30BaHHAs
OTICHIIIMKOM TIPH OTIPEICIICHUN CTOMMOCTH 00BEKTa OIICHKH;

+  cymiecTBeHHas WH(pOpMaIus, MpPUBEACHHAS B OTYETE 00 OIEHKE, NOJDKHA OBITh ITOATBEPIKICHA
ITyTeM PAcKpPBITHS €€ NCTOYHHUKOB;

+  OTYer JIOJDKEH cozepiKaTh JIOCTATOYHOE KOJIHMYECTBO CBEJICHUH, ITO3BOJISIONIECE
KBATM(DAITUPOBAHHOMY CIIELIHAINCTY, HE yYaCTBOBABIIEMY B IIPOIECCE OIEHKH OOBEKTa OIIEHKH,
MIOHSATH JIOTUKY U 00BEM IPOBEACHHOTO OLIEHIIIMKOM HCCIIEIOBAaHUS, yOSAUTHCS B €Tr0 COOTBETCTBUU
3aJIaHUIO0 Ha OIEHKY W JIOCTaTOYHOCTH JJIS IIETTU OI[EHKH.

1. COoucok MOKyMEHTOB, IPEIOCTABICHHBIA 3aKa3uMKOM WU JIOKYMEHTBI, MPENOCTaBICHHbIE 3aKa3UMKOM,
YCTaHaBJIMBAIOIIME KAYECTBEHHbIE U KOJMUECTBEHHbIE XaPAKTEPUCTHKH 00BEKTa OLIEHKH:

v’ 3ananue Ha omeHky Ne 13 ot 09.06.2025 r.

2. HepequL HCIIOJIb30BAHHBIX ITPU MPOBEACHUN OLICHKU 00BeKTa OIICHKH JAHHBIX C YKAa3aHUEM UCTOYHUKOB
HX MOJIyUYCHHA.

B JAOIIOJIHECHUEC K YKA3aHHbIM BBIIIC NOKYMCHTAM, HCIIOJIB30BAJIMCh PA3JIMYHBIC JAHHBIC, IMOJYUYCHHBIC U3
IMUPOKOIro mnepeyHss HCTOYHUKOB, YKAa3aHHBIC [JAHHBIC W HWCTOYHHKH HX MOJYUCHUA (B BUIC
COOTBCTCTBYROIIIUX CCBIJ'IOK) YKa3aHbl B pa3aciax HaCTOAMECTI 0 OTYCTA.
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2. COIAEPXAHMUE U OBBbEM PABOT JJIs1 TPOBEJEHUSI OHEHKU

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 cootBerctBum ¢ . 1 ®CO III «IIpouecc orieHKN», YTBEPKASHHOIO MprUKa3oM MuH3koHOMpa3Butus 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, TEXHUYECKUI U MHBIE BHUJbI ayquTa.

B mporiecce omieHKH OlEHIIUK cOOMpaeT HHPOPMAIINIO, TOCTATOYHYIO JIJIsl ONPEJIeTICHNs] CTOMMOCTH 00beKTa
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. ONUMCAHUE OBBEKTA OLHEHKH! C TIPUBEJEHUEM CCBIJIOK HA JOKYMEHTHI,
YCTAHAB/IMBAIOINME KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE
XAPAKTEPUCTHUKHU OBBEKTA OLHIEHKH

Tabruya 1. O6mwas undopmanus HeHHOI Oymaru

No Iennas Barmor Homunan/ | Mecto Crar MO

| OmuteHT erma ISIN Bun I1b amora BAJIIOTAa | XPAHEHHUS a1yc LCHHO
n/m Oymara KOTHPOBKH Oymaru

HOMHUHAJIA 11b
L P——
! N%l}i)(:k pacnucka | US7496352057 Hen:zgliiﬁzaﬂ USD ijzglgo I_HI<-I(1)3£[A © 3a6J'IOKI—Ier OBaHa
o ROS AGRO P P
P PLC
POC AT'PO ILJIC

AIIK u cenbckoe X03sHUCTBO , Poccus

POC AI'PO IIIC (ROS AGRO PLC) — xumpckas XOJAWHTOBas KOMITaHUS, KOHTpoJupytomas [ 'pymnmy
Kommanmit "PYCAI'PO" - xpymHeHmmii BepTHKaIbHBIN arpoxXoiawHr Poccuw, KOTOpBI 3aHMMaeT
JTUANPYIOIINE TIO3WIMH B TIPOM3BOJCTBE caxapa, CBHHOBOJCTBE, PAaCTEHHEBOJACTBE M MAacCIOXKHPOBOM
OusHece.

27.11.202416:15

0 NMpHOCTaAaHOBKe TOProB LeHHbIMH 6yM3raMM

B cooTeeTcTBMM C MNpaBunamMu nucTrHra NAO Mockosekaa bupxa Npeacenatenem MNpasnexdns 27.11.2024 npuHATLI cnepyollye
peLleHus:

NPHOCTAHOBHTE TOPTH LIEHHbIMH ByMaramu ¢ 05.12.2024 B OTHOLLEHHHK CNeaYHLWKX LeHHbIX DyMar:

Hanmenoeanne ROS AGRO PLC
IMUTEHTA/ OpraHMIaLmm
BaHK-QEenoauTapHii RCS Trust and Corporate Services Ltd.

HanmeHoBanue LeHHOW
o noBanbHbie AENO3WTaPHbIE PACMMCKM, NPEACTABNSKLIME 0BbIKHOBEHHDbIE akuyvik ROS AGRO PLC

Bymaru

Toproebiii Kog AGRO

ISIN ko US7496552057
Pazgen Cnwcka MNepeoikt ypoBeHb

OCHOBaHNE NDHHATHA HacTynnEeHME HHBIX CYLECTBEHHDIX COBbITMIA, KOTOPbIE MOMYT NOBMWATE HA MPOBEAEHWE TOPTOB LIEHHbIMM ByMaramin Ha Bupme (nonyuenwe ot MAO "Tpynna
peweHHs “Pycarpo"” MHbOpMaLMK © HaYane NPoLEAYPLl PACNPEACNEHHA GKUWH SKOHOMHYECKH 3HAYMMOH OPraHKM3aLMK B CBA3ZW C PELIEHHEM APBUTPaMHOMO cyaa
MoCKoBCKOH 06NaCTH 0 MPHOCTAHOBNEHWH OCYLLECTENEHHS KOPNOPaTHBHLIX Npas ROS AGRO PLC)

https://'www.moex.com/n75217?nt=101

28.11.2024 17:08
06 UCKNKHYEHHH Aeno3uTapHbIX pacnucok Ros Agro Plc M2 HHAeKcoB aKUMH ¢ 3 fekabpsa 2024 rona

LenoanTtapHble pacnMcKU MHOCTPaHHOIO 3MUTEHTA Ha akuMK Ros Agro Plc (Toproesii koa: AGRO, ISIN: US7496552057) uckko4akTes U3
BCEX PACCUWTBIBAEMbIX BUpKEd MHAEKCOB aKLIMI B CBA3M NPMOCTAHOBKOM TOPros B paMKax NpoLeaypbl peAOMULLMASLMH.

Konbl MHOEKCOB, B COCTEE KOTOPbIX BXOAAT AENO3UTapHbIE PacnMCKKM MHOCTPAaHHOrO 3MMTEHTAa Ha akuuu Ros Agro Plc: IMOEX, RTSI,
IMOEXCNY, IMOEXW, IMOEX2, MOEXCN, RTScr, MOEXBMI, RUBMI.

HoBble 6a3bl pacyeTa MHAEKCOB akUMKA MocKoBCKOH BUpxU Brpwu BCTynakT B cuny ¢ 3 aekabpa 2024 roaa.

https.://www.moex.com/n75276
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16.12.2024 17:33

06 U3MeHeHHH YPOBHSA JIMCTHHIa LeHHBIX Bymar, 06 orpaHM4eHHH Ha cOpalleHHe UeHHbIX 6ymar

B cooTeeTcTEMM ¢ Mpasunamu nucTrHra NAO Mockoeckaa bupxa MNpepcenatenem Mpaenenka 16.12.2024 NpuHATLI CNegyOLLMe DELLEHKS:

1. OrpaHuunTe ¢ 03.01.2025 obpalueHue paHee SOMYLLEHHBIX K MySAHYHOMY 06palleHMI0 LeHHbIX BYMar MHOCTPaHHBIX SMUTEHTOR 06palleH1eM TONBKO CPeaU

KBANMGHUMPOBaHHBIX MHRECTOPOER M NepesecTk ¢ 03.01.2025 ua paanena "lNepebld ypoees" B pasaen "TpeTui ypoeeHs" CnMcka LeHHBbIX Bymar, AoMyLLEeHHbIX K TOPram B
[NAO Mockoeckan bupxa, B cBRaM ¢ scTynneHuem B cuny ¢ 01.01.2025 Ykasanua banka Poccum o1 01.10.2024 N°6885-Y "0 ueHHbIx ByMarax M NpoM3BoOHbIX GUHAHCOBLIX
MHCTPYMEHTEX, MPeiHaZHaYeHHbIX ANA KBanUGUUMPOBAHHBIX MHBECTOPOR", ClEfyRLLHE UeHHBIE BYMaru:

S S ™ TN

Cian PLC (3MHTEHT ASN03HTAPHBIX pacnMcoK - RCS Stock Transfer, Inc) Jenoz|TapHble PacnHCKH MHOCTPEHHOMD 3MHMTEHTE Ha akuKK | USB3418T1088 CLAMN
2 ETALON GROUP PLC {(3MHTEHT D&N03KTapHbIX pacnMcok - RCS Issuer Services S.ar.l) Jenoz|TapHble PACMHCKH MHOCTDEHHOMD 3MHMTEHTE Ha akumMkM | US29760G1031 ETLN
3 FIX PRICE GROUP PLC (3MHTEHT DeN0aMTapHbIX pacnucok - RCS Trust and Corporate Services Ltd) | [enosHTapHsle pacnMck HHOCTDEHHOMO 3MHTEHTE Ha kUMK | US33835G2057 FIXP
4 0zon Heldings PLC (3MMTEHT Deno3MTapHbx pacnHeok - The Bank of New York Mellon) JenozuTapHble PACNHCKH MHOCTDEHHOMD 3MHMTEHTE Ha aKUKK | USE9269L1044 OZON
3 ROS AGRO PLC (3MMTEHT AEN03MTapKbL pacnwcok - RCS Trust and Corporate Services Ltd) JenozMTapHble PAcNHCKH MHOCTPEHHOMD 3MHMTEHTE Ha akuKkM | US7496552057 AGRO

2. 0rpanmunTe ¢ 03.01.2025 obpalyeHye paHee JOMYLLEHHBIX K MyBAHYHOMY 0BPALLEHMID LIEHHBIX BYMar MHOCTPaHHBIX SMHTEHTOR 0BpalleHMeM TONEKO Cpeau

KBANHGHUUMPOBAHHBIX MHRECTOPOR W NepesecTk ¢ 03.01.2025 ua pasnena "Bropoi ypoeeHs" B pazgen "TpeTui ypoeeHb" CNUcKa UeHHbIX ByMar, JONYLIEHHbIX K TOpraM B
MAO Mockosckaa bupxa, B CBA3M C BCTyNNeHWeM B cuny ¢ 01.01.2025 Yrkasanua banka Poccuu o1 01.10.2024 N°6885-Y "0 LeHHbIX ByMarax v NpoM3sodHbIX dUHAHCOBBIX
MHCTPYMEHTaX, MpefHazHaueHHbIX ANA KBaNUGULHPOBaHHEIX HHEECTOPOR", ClefyrLLHe UeHHbIe BYMaru:

S T ST T

O'KEY Group S.A (3MHTEHT A8NCaHTapHbIX pacnkcok - RCS Trust and Corporate Services Led) | ﬂennsma PHBIE PECAHCKH HHOCTPEHHOMD SMUTEHTA Ha 2KUHKM USS?DBE 6201 9 OKEY

3. OrpaHuunTb ¢ 03.01.2025 obpalleHue paHee LOMYLEHHbIX K MyBAHYHOMY 0BpalleHMK) LIeHHbIX ByMar MHOCTPaHHOrO 3MUTEHTa oBpallleHeM TONbKO cpeaH

KBANKGHLMPOBaHHDLIX MHBECTOPOR, B CBA3M C BCTyreHueM B cuiy © 01.01.2025 Ykazanus banka Poccur o1 01.10.2024 N°6885-Y "0 LieHHbIx GymMarax 1 Mpo13BOAHbIX
$HUHEHCOBBIX MHCTPYMEHTAX, NPeAHA3HAYEHHbIX ANA KBaNUGHLMPOBAHHBIX MHBECTOPOB", CNEAyIoLLWe LieHHble Bymaru:

rare e o n ko oG

1

QIWI PLC (amuTexT gencautapkenx pacnucok - The Bank of New York Mellon) | ,Clenmwrapuma PECMHCKH HHOCTPEHHOTO IMHTEHTE Ha 2KLIMK | S?4735M1080 QIwl CexTop PHK

Hauunas ¢ 01.01.2025 roga HekeanMbHUUMPOBaHHbIE HHBECTOPEI HE CMOTYT NPUOBPETaTk YKadaHHbIe LeHHble ByMar, Npuy 3TOM Ha XpaHeHUe W NPoLaxy paHee KyrNeHHbIX
LeHHbIX BYMar yKa3aHHble OrpaHuYeHUs He pacnpocTpaHaioTes.

hitps://www.moex.com/n758502utm_source=www.moex.com&utm_term=US7496552057

Ha nary omnenxu 3amemienue [lemosurapuoit pacicku kox ISIN: US7496552057 na Akuuns 0OBIKHOBEHHAS

koz ISIN RUO0O0AO0JQUZ6 ne mpowusoruio.

O xopnopatuBHOM JeiicTBim "MHoe coObiTne" -I'nobanbHas Jeno3uTapHas paciucka Ha OOBIKHOBEHHEIC

akiuu ROS AGRO PLC (nenosurapnas pacrmcka ISIN US7496552057)

PerBH3IHTHI KOpmoOpaTHBHOTO O elicTBHA

Pehepenc KOPIOPaTHBHOTO AeHCTBHA 986898

Kox tHna KopoopaTHBHOTO JeHCTBHA OTHR

THI KopIopaTHBHOTO JeHCTBHA Hroe cobbiTHE

ITpu3Hak obsasaTemsHOCTH KT CHOS Oo0g3aTeIbHOe cOOBITHE, TPLOYIOTCA HHCTPYKITHH
Craryc 00paboTkn IIpegBapHTeTBHOE 0OBIBNEHHE: MOJTBEPEICHO
ITpusHak 3ampoca packpeITHd He KimerTor Ha

HudopManna o HeHHBIX fyMarax

P CooTHomeHHe
et‘pep e - SMHTeHT Tun (Koa-so JP /
K1 mo HanmMeHOBAHHE _ Jenmo3HTAPHBI . . B .

_ DMHTEHT - KaTteropus ISIN npeIcTABIAEMOll P encTaABIAeMoil Koa-so
HeHHO HmeHHoil SyMarn Ko
. u/d wd npeacTaABAAeMbIX
Oymare
L /6)

res IO

Trustand crmcx:pﬂa T1obaneHag
986898D122 Ccvrpor:ﬂ;epa neno3uTapHagUS7496552057 UST496552057R0OS AGRO PLC 5:1

. OOBIKHOBeHHEIe OOBIKHOBEHHEI®
Services pacIHcKa
Ltd axmuH ROS
’ AGRO PLC
JeTann KOpHNopaTHBHOTO TelACTBHA
JaTa dHKcAITHH 09 1exadps 2024 T
BapuaHTbI KOpHopaTHBHOTO JeficTBHA
Homep BapHaHTa 001
Tun BapHaHTa CONY Cormacue
Jlata H BpeMd OKOHUAHHA IIpHEMA
HHCTPYKIHI 110 KOPIOPAaTHBHOMY i
10 Opa 2024 1. 23:59

JeficTBHIO, ycTaHOBIeHHEIe HKO AO Ackatpa r
HPTO
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HebaHkoBckass KpemuTHas OpraHM3anusi — akKIMOHEpHOe oOmecTBo  “HamuoHanbHBI  pacueTHBIN
nernozutapuii” (nanee - HKO AO HPJI) coobmaer, uro B ampec HKO AO HPJ] mocrynun 3ampoc ot
AxnuonepHoro obmiectBa "Peructparopckoe obmectBo "CTATYC" (manee — Jlepkarenb peectpa
aKIMOHEPOB  OKOHOMHMYCCKH 3HAYMMOW OpraHM3allid) O COCTAaBJICHUM CIHCKAa JICTIO3UTAPUCB,
OCYIICCTBIISIFOIIMX y4YeT MpaB Ha ICHHbIC OymMard HMHOCTPAHHOW XOJIJMHTOBOH KOMITAaHWHW (1ajee —

poccuiickue Aero3uTapun).

[lonmHoe HamMeHOBaHME SMHUTEHTa (Aanee - «OKOHOMHYECKM 3HaYMMasi opraHu3auus»): [lybmmunoe
akimoHepHoe obirectro "I'pymnmna "Pycarpo”

OI'PH: 1027739132563
Cenenus 0 IeHHBIX OyMarax DKOHOMHYECKH 3HAYNMOUN OpTaHu3aIliu:
Bun (HanmeHoBaHue), KaTeropus (THIT) eHHBIX Oymar: OOBIKHOBEHHBIE aKIIHU

ISIN: RUO00A0JQUZ6

Koadpdurment pacnpeaenenus: konudectso akiuii [IAO "I'pynma Pycarpo", moiexanux pacnpeeicHI0o
Ha oxHy neno3utapHyio paciucky ROS AGRO PLC (peructparnmonnsiii Homep HE 258621)), onpenesnen B
COOTBETCTBHU € 4acThio 9 cTtaTthu 7 3akoHa Ne 470-D3, u cocTaBJserT:

7,0135 (Cemb 1medbIX CTO TpUAUATHL MNATh JAECATHUTBHICAYHBIX) OOBIKHOBEHHBIX  AKIU
(perucTrpauuonubiii Nel-01-14044-A).
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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 BHEIIHWE (DaKTOpHI, BIUAIONINE HA PHIHOYHBIE TECHACHIINY,
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);

¢ 3koHOMHUecKue (00IIas XapaKTepUCTHKA CUTYallM¥ 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 TEHIACHIWH B HAyYHO-TEXHHYECKOM IIporpecce,
TIOSIBJICHNE HOBBIX MaTEpUaoOB, TEXHOJIOTHYECKHE N3MEHEHUS, MMEIOIINe 3HaUeHUE ISl 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-ITONMTHYeCKass 00CTaHOBKAa B HACTOSINEE BPEMS OTIIMYAETCS OCOOBIM
JIMHAMH3MOM, YTO CBSI3BIBAETCS C TEHACHIIMEH HapacTaHWs HECTaOMIIPHOCTH Ha TI00aTbHOM ypoBHE. Takue
MPOLIECCHl CaMBIM HEIMOCPEACTBEHHBIM O0pa3oM WCIBITHIBAIOT HAa 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. AHAJIA3 BJUSIHUS OBILIEM MOJTUTUYECKOMN U COLIMAJIBHO-9KOHOMUYECKOM
OBCTAHOBKHU B CTPAHE

e Undusiums: bes cymectBeHHbIX n3MeHeHMH. [IporHo3 Ha 2025 rox ocraincs HEM3MEHHBIM,
Ha 2026 ronq — moHmwkeH A0 4,6% (-0,2 m.m. K amnpenbCcKoMy Ompocy). AHAIUTHKM 0XKHJAIOT,
yto B 2027 roxy uHpmsAMs OyaeT HaX0AUTHCS BOIM3M LIEIH.

e KimroueBasi craBka: bes cyliecTBeHHBIX U3MEHEHHI — HEOOJIBIIIOE CHIDKEHUE OXKUJIAHUHM TI0 CpPeIHEH
Kimo4yeBoit craBke B 2026 roxy u moBeimieHne B 2027 roxy. Memmanusni nporao3 Ha 2025 rog —
20,0% romoBsix, Ha 2026 rox — 14,2% ronoBeix (-0,1 m.m.). [Iporno3 Ha xouer ropuzonta — 10,0%
rofoBbix (+0,3 m.11.). TO BhIIIe MEMAHHON OICHKH HEUTpambHOM KiTtodeBoi cTaBku (8,0% romoBbIx).
PeanpHast imodeBas CTaBKa, pPACCUMTAHHAs W3 TPOTHO30B aHaMTHKOB — 12,9% (40,3 m.m.)
B 2025 roxy, 9,3% B 2026 roxy (+0,2 m.mw.) u 5,8% (+0,4 .11.) B 2027 romy.

oBBII: [Iporno3sr  pocta B 2025 wu 2027 romax cHwkeHnsl Ha 0,1 T1.m., mporHo3
Ha 2026 rox 0e3 usmenenuit: 1,5% B 2025 roxay, 1,7% B 2026 roay u 1,9% B 2027 roxy. Menuannas
OIICHKAa JOJTOCPOYHBIX TEMIIOB pocTa He m3MeHmntack — 1,8%. CoriacHO mporHo3aM aHaTUTUKOB,
nipupoct BBII B 2027 roxy k 2021 romy coctaBut +12,5%.

e YpoBeHb 0e3padoTHlbI: be3 CyIeCTBEHHBIX M3MEHEHUH. AHATUTUKA OXHUAAIOT, uto B 2025 romy
cpemHsis 6e3paboTuila octanercs Ha ypoBHe 2,5%, Boipacter 10 2,7% (-0,1 m.m.) B 2026 roxy u 10 3,0%
(+0,1 1m.1m.) K KOHITy TOPH30HTA.

eHomunanbHas 3apniara: AHAIMTHKH TTOBBICHIIM TIPOTHO3 POCTa HOMWHAJIBHOH 3apabOTHOM TUIaThl
B 2025-2026 romax u HemHoro moHuswm B 2027 romy. OHn oxwumaroT pocra Ha 12,7% (+0,4 m.1.)
B 2025 roxy ¢ 3amemrernem 10 8,0% (+0,1 m.m.) B 2026 roxy u g0 6,8% (-0,2 m.1m.) K KOHIy TOPH30HTA.
PacdeTsr Ha OCHOBE MMPOTHO30B aHATTMTHKOB 110 HOMUHATHLHON 3apabOTHOM TUTaTe M CpeaHel HHAIIITIN
MIPEIoNaraoT, 4TO peaibHas 3apiuiata BblpacteT Ha 3,2% B 2025 romy, Ha 2,5% B 2026 Tomy
u Ha 2,4% B 2027 rogy. K KoHIly MpoTHO3HOTO TOPH30HTA peanbHas 3apadoTHas miarta oyzaer Ha 27,7%
BhIMIIE, 9eM B 2021 romy.

ebajaHc  KOHCOJIMAMPOBAHHOTO  OIOJKeTA: AHAIUTUKM  OXHJAAKT  OOJblMHA  JAeHUIUT
KOHCONIupoBaHHOro Oromkera B 2025-2026 rogax — 2,0% BBII B 2025 roxy (6ompme Ha 0,5 m.am.)
u 1,5% BBII (6ompie Ha 0,4 .11.) B 2026 Tomy. IIpornos Ha 2027 rox He uamenwmics — 1,0% BBIL

eJkcnopt TOoBapoB M ycayr: [Ipornos Ha 2025 rox HemHoro noHmkeHn — 450 mipn momt. (-3 mipx
noit.), Ha 2026 rox moutn He m3MeHwiIcsa — 461 mipa nomn. (+1 mupx morr.), Ha 2027 TOA HEMHOTO
noBbimeH — 479 mnpa momn. (+7 mapa gomt.) B 2027 roxy. Oto Ha 13% (71 mipm moin.) HUKe,
yeMm skcnopT B 2021 rony.

e Umnopt TOBapoB u yciyr: IIpornosst Ha 2025-2026 rogpl HEMHOTO MOBBIMIEHBI — 382 MIIpJ AOJUIL.
(+2 mapa momr.) m 391 mupa momr (+3 MIpH JOJUT.) COOTBETCTBEHHO, Iporro3 Ha 2027 rop
He n3MeHmwIcs — 399 mipa gomt. 9to Ha 6% (22 Mipx moiut.) Bemie, 4eMm uMropT B 2021 romy.

¢Kypc USD/RUB: AHamuTHKE OXHAAOT Ooliee Kpemkwid pyOnb Ha BCEM MPOTHO3HOM TOPH3OHTE.
[IporHos Ha 2025 roxq — 91,5 pyOuneit 3a mos., Ha 2026 roq — 101,4 py6neii 3a momt., Ha 2027 rox —
105,6 py6neii 3a momn. (B 2025-2027 rogax pyOns kpenue Ha 1,0-3,9% 1o cpaBHEHHIO ¢ anpebCKUM
OITPOCOM).

ellena nedpTu ans Hajmoroodaoxenus: [IporHos Ha 2025 moHmwkeH o 58 moin. 3a Gappens (-
2 nmomn. 3a Oappenb K ampenbckoMy ompocy). [IporHossr Ha 2026-2027 ronpl HE W3MEHWINCh —
AHAJIMTUKHA OXKUJAIOT, YTO CPENHErofloBas I[eHa POCCHICKOW He(TH Il HAIOTOOOIOKEHHS OyaeT
HAXOJWMTKLCS Ha ypoBHE 60 10U 32 Oappers.

Ucmounux: https://'www.cbr.ru/statistics/ddkp/mo br/
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Tabruya 2. Makposxkonomuveckuii onpoc banka Poccuu

PesynbTaTthl oripoca: Mai 2025 rogal

2021 2022 2023 2024 2025 2026 2027

(PaKT) (aKT) (pakT) (PaxT)
uny 8,4 11,9 74 9,5 71 4,6 4,2
(B % OeK. K AeK. npeqd. roga) @ (4,8) (4,0)
mnu 8,7 13,8 5,9 8,4 9,2 5,5 4,3
(% K npen. rogy, B cpeagHem 3a rog) {9.5) (5.8} 4.3)
Knioueean cTaexa 5,7 10,6 9,9 17,5 20,0 14,2 10,0
(B % rofossiX, B CPeAHEM 3a rofl, C yueTom (20,00 (14,3) =1
BbIXOAHBIX AHEN) ’ = -
BBN 5,9 -1,4 4,1 4,3 1.5 1,7 1,9
(%, rfr) (L8) (L7 (2,0
YposeHs Ge3paboTiub! 4,8 3,9 3,2 2,5 2,5 2,7 3,0
(%, B cpeaHeM 3a rog) (2,5) (2,8) 2.9
HomMuHanebHan sapaGoTHan nnata 11,5 14,1 14,6 18,3 12,7 8,0 6,8
(%l rl’rr B cpeaHeM 3a rom} (12,3) 72 (7.0}
Banaxc p ° a 0,8 1,4 -2,3 -1,6 -2,0 41,5 -1,0
(% BB 3a cOOTRETCTRYIOWMA roa) i-1,5) -1,1) i-1,0)
3KCMOPT TOBAPOB M yonyr 550 641 465 475 450 461 479
(Mnpg gonn. CLWIA & rog) (453) (480} 472)
MMNopT TOBapOB U yonyr 377 347 380 381 382 391 399
(Mnpn ponn. CLIA e rop) (380) (388) (393)
Kypc USD/RUB 73,6 67,5 84,7 92,4 91,5 101,4 105,6
(py6. 3a ponn., 8 cpeAHeM 3a roa) (95,2) 102,4) (108,7)
LleHa He® T ANA HaNoroBnoMeHNA® 69 76 63 68 58 60 60
(nonn. CWA 3a Gappens, B CpeAHeM 3a rom) (60} (50) (50}

MoKasaTenw, paccuMTaHHLIe Ha OCHOBE NONYYEHHLIX OTBETOB:

PeanbHan KNIOUeBanA cTaBKa® 2,7 -1,3 2,5 8,0 12,9 9,3 5.8
(8 % rofoBkLIX, B CPE[HEM 3a rofl, € yueToM 12,6 9.0 5.4)
EBIXOAHEIX AHER) ' ' :
BBN 100,0 98,6 102,6 1071 108,7 110,5 112,5
(KYMYNATMBHLIA ypoBEHb, 2021 r.= 100) (108,7) (110,5) (112,5)
PeancHan 3apaGoTHan nnata 4,5 0,3 8,2 9,1 3,2 2,5 2,4
(%, I/T, B CpenHeM 3a ron) (2,9) 2,3) (24)
PeankHan 3apaboTHaA nnata 100,0 100,3 108,5 118,4 122,2 125,2 1277
(KYMYNATUBHLIM YPOBEHS, 2021 . = 100) 121,9) (124,8) (1273)
Toproeuid 6anaHc 173 293 86 94 68 68 72
(Mnpp ponn. CLIA e rof) (76) 70 73)

MepuaHa 8,0 YpoBeHb KNIOYeBO0M CTABKM, NPW KOTOPOM OeHEMHO-KPeAMTHaRA NonMTKa
HefTpankHan Kniouesan (2,0 nNogAepXUeasT B AONMOCPOYHOM Nepregs MHGNALMID M MHGNALMOHHEIE OXWIaHUA
cTaBKa Ha uenwn 1 BBl Ha noTeHuManeHOM ypoBHe.
(% rofoBbIX) LleHTp. TeHACHUMA 70-9,0

10-90% (70-2,8)

Mepnana 1,8 OxupaeMble cpefiHe TeMMLI pocTa NnoTeHuWansHoro BBMN Ha ropusonTe 2028 —

(1,8) 2032 ropos.

AonrocpouHbid pocT BBIM
(%, /)

LieHTp. TeHASHUWA 1,2-2,3

10-90% (1,2-2.4)

1B ckoBKax — peaynkTaTel onpoca B anpene 2025 rofa.

2 LleHa pocCUIACKOI Hed T, onpenenseMas AN Uenei Hanoroo6noXeHUs 1 exeMecauHo nyGnukyemas

Ha opuLManbHOM calnTe MUHIKoOHOMpassuTUa Poccun.

2 PeaynbTaThl ABNATCA MEAWMaHOM NPOrHO30B, PACCUMTaHHBIX HA OCHOBE OTBETOB YYaCTHWKOB OMpoca Mo cpeaHen
3a rop Knoyesoit ctaske 1 WML nek. K nex.

4 PeaynsTaThl SBNSIOTCA MeAMaHoi NPOrHO30B, PaccUMTaHHbIX Ha OCHOBE OTBETOB YY4aCTHUKOB onpoca

no HoMWHarneLHoW 3apaboTHOW Nnate n cpenHemy 3a rog UML.

Oatel npoBeaeHus onpoca: 23-27 maga 2025 ropa.

MeToauKa pacyeTa: pea3ynkTaTbl ONpoca ABMAKTCA MeaMaHoi NPorHo3oB 27 3KOHOMUCTOB M3 PasNMYHbIX OpraH1M3aLui,
NpUYHUMAaIOLWLKUX y4acTue B onpoce. Ecnmn pecnoHOeHT Aan cBoWM OXWAaHWA B BUOe MHTepBana, To ANa pacyeTa
YYMTLIBaNack ero cepefuHa.

HUcmounux: https://www.cbr.ru/statistics/ddkp/mo
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4.2. AHAJIN3 COCTOSIHUS U TEPCIIEKTUB PA3BUTHS OTPACJIU, B KOTOPOM ® YHKIIUOHUPYIOT
OPI'AHM3 ALV, BEAYIIASI BUSHEC

Croumocts aktuBoB moj ynpasiaeHueM YK1 B IV kBaptane 2024 r. nossicunacek. bonee Tpex uerBepreit
npupocta obecrieunno ysenmuueHne CUA [IM®, Ha KOTOpble MPUXOAWUTCS MOYTH JIBE TPETH AKTUBOB MOA
ynpasieHneM YK. Ha mporsokenun Bcero 2024 r. pocT akTHBOB O[] YIIPAaBICHHWEM CIIOCOOCTBOBAI POCTY
BeIpyukn YK OT Oka3aHuMd yciayr M KOMHCCHOHHBIX N0XOJ0OB. B pesynbTare, HecMOTpsi Ha YBeIMUYEHHE
uzgepkek Ha GpoHe HHQISAIMK 1 pocTa 3apmiar, npuosuir YK B 2024 1. BeIpocia.

VYeenmuuenne CYA TIM® B IV xBaptame 2024 r. mpou30nUIO 3a CYET HETTO-IIPUTOKA CPEJICTB
U TIOJIOKHUTENBHOTO pe3yjbTaTa OT HWHBecTUpoBaHus. (OCHOBHOH TNPUTOK cpeAcTB obecneuwin BIIND
JICHE)KHOTO PhIHKA. [IpH 3TOM YMCTHIM MPUTOK B (DOHIIBI ICHEKHOTO PHIHKA POC HA MPOTsHKEHUH Beero 2024 T.
u B IV kBaprane JOCTHI PEKOPJHOTO 3HAYEHHS 33 BCIO MCTOPHIO HaOMoAeHWil. PocT momynsipHOCTH 3THX
(OHIIOB CBS3aH C yBEIMUYCHHWEM WX JIOXOJHOCTH BCIJIE/ 3a TOBBINICHHWEM KIOYeBOH craBku banka Poccum.
Crparerun Takux (POHIIOB TNpEAIONAararoT KpaTKOCPOYHOE pa3MellleHre CBOOOIHBIX JEHEXKHBIX CpPEACTB
KJIMEHTOB TOJI MPOIIEHTHYIO CTaBKY, OJM3KYIO K KIIFOYEBOH.

3HAYNTENbHBIA HETTO-TIPUTOK cpeactB B IV kBaprame 2024 r. taxke mokazanmu 3[IM®. bomee nByx
TpeTell YHCTOrO MPUTOKA MPHIILIOCH Ha (OHJIBL, MAWIIMKAMI KOTOPHIX SIBJISFOTCSI COCTOSTENbHBIE HHBECTOPHI —
¢uznueckue nmuma. Bmecre ¢ Tem B 2024 r. cpe MUPOKOTO KPyra MHBECTOPOB — (DM3UYECKHX JIMI BBIPOCIIA
nonyisipHocte  3[IM®D, WHBECTUIIMOHHAS  CTpaTerwss KOTOPBIX TPEANOiaraeT BIOKEHHWE CPElCTB
B HEJBI)KHUMOCTb.

B 2024 r. 00bem aktuBoB B JIY — Kak OoOLIMH, Tak W MPUHAUICKAIIANA (PU3MUESCKUM JIUI[AM — JOCTHUT
PEKOPIAHOTO 3HAa4YeHHs. OJTO TPOM3ONUIO 32 CUET BBICOKMX HETTO-B3HOCOB COCTOSITENIBHBIX KIIMEHTOB
B MHIMBUIyalbHbIE CTPATETHH, & TAKXE MOJOXKUTEIHHOW BaTIOTHONW MEPEOIEHKH 3aMEIAI0INX OOIHUTaIHii
W WHOCTPAaHHBIX aKTHBOB. B cTpykType moprdenell yBeawmumiIach AONS POCCHIICKMX aKTUBOB Omaromaps
3aBEpIICHUIO 3aMEIICHHS €BpOOONWTalui, a TakKe pPEeJOMUIWISINA KOMIIaHWK-KBa3HHEPE3HUICHTOB.
PenoMunimsinyst 4acTUYHO pemmia mpooieMy 3aMOPOKEHHBIX aKTHBOB U TONYYEHHS JOXOJO0B OT HUX. Jlomns
poOHBIX cuetoB B 1Y cocraBuia 54%, mpu 3TOM OoIbIIast 4acTh BIIOKEHUH XpaHWJIAch HAa KPYMHBIX CUYETaxX
¢ aktuBamu oT 10 muH pyOreil. YBenuumiics cpeqHHid pa3Mmep cdera. B cermMeHTe CTaHOAPTHBIX CTPATErHid
Ha TIPOTSHKEHUN BCETo Tojia Habmoqacs 9ucTeiid BeIBOA cpenctB. C 1 saBaps 2025 1. mprCOeIMHEHNE HOBBIX
KITMEHTOB K CTAaHAAPTHBIM CTPATETHUAM CTaJIO0 HEJOCTYITHBIM, YTO OyAeT CTocOOCTBOBATh AabHEHIIIEMY OTTOKY
pO3HHUYHBIX KnueHTOB U3 Y. KpynHelime crangapTHbIE CTPATErUy 33 IO/ IPUHECIH MEHBIIYIO JOXOJHOCTD,
9eM JEHO3UTHI (3a WCKIFOYCHHEM CTpPATerWil ICHEKHOTO phiHKa). OHH TakKe MPOUTPHIBAIN OaHKOBCKHAM
BKJIaZIaM B JTOXOJTHOCTH Ha TOPU3OHTE 3 JIeT.
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POCT AKTMBOB M0 YNPAB/IEHUEM YK B IV KBAPTAJIE 2024 T.
YCKOPWU/ICA K/K — B OCHOBHOM B/IATOAAPA YBETMYEHUIO
CHATN®

(TPNMH PYB.)
2022 |ks. llk. lllks. IVkB. lke. Illke. |lllke. IVks.

2023 2023 2023 2023 2024 2024 2024 2024

Hcrounnk: baHk Poccuu.

O0mBeM cpezcTB B yipaBieHur U Bo3Harpaxaenue YK Beipocnu 3a cuer [TUO.

* bonee Tpex ueTBepTell pocTa CTOMMOCTH aKTHWBOB moj ympaBieHneM YK B IV kBaprame 2024 r.
obecrieuensl yBenmueHnemM CYA IIM® 3a cyer HETTO-PUTOKA CPEACTB MANIIUKOB W ITOJOXKHTEIHHBIX
pesynbraToB naBecTHpoBaHus. CHA [IM® cocTaBnseT 0koiio IByX TpeTei akTHBOB B ympasieHnn Y K.

* Uucras npudbuis YK mo urtoram 2024 r. yBennumiach — B OCHOBHOM 3a CYET POCTa BBIPYYKH
OT OKa3aHMS YCIyT U KOMHUCCHOHHBIX JOXOJOB. BEICTPBIN pOCT M3MepKeK orpaHndml poct mpuosumm YK.

Croumocts aktuBOB noj ympasieHueM YK B IV kBaprane 2024 r. Beipocna Ha 10,0% x/k, 25,8% r/r,
1o 26,3 tpau pyOneit. I[loutn 81% kBapraneHoro npupocta obecneumwno ysenunuenune CHA IMUD — 3a cuer
YHCTOrO MPHUTOKA CPEACTB MANIIMKOB M MOJOXKUTENBbHON noxoaHoctu hounos. Eme 12% npupocra npumiiocs
Ha cpenctBa no jporosopam Y. Taxke ysemmumiace crommocts IIH m IIP HII® mon ympasiaennmem YK
(coBokynHO 6% mpupocra akTHBOB mox ympasieHueM YK). Okono 1,5% mnpupocta obecneumnn cpencrsa
CTPaxOBBbIX KOMIIaHHM.

B cBs3u ¢ 6onee OpicTpbiM pocToM 1oisi CHA TTM® B coBOKYNHOI BENWYMHE aKTHBOB IO YIIPaBICHHEM
YK BHOBB BBIpocna /K, 10 64,1%. Jons ITH HII® camszmnacek mo 13,2%, mgons ux 1P — no 6,8%. M3meHenns
3a ron Obumn emie Oonee cymecTBeHHBIMU. Joms cpencte B Y (10,7%) u monst pe3epBOB U COOCTBEHHBIX
CpeACTB cTpaxoBIIKMKOB oA ynpasieHneM YK (1,5%) npakTuuecky He M3MEHHIMCh KBapTaJl K KBapTally.

Bosznarpaxaenne YK B 2024 r. Beipocio (1/r) Ha 41,9%, no 136,1 mapxa pyoneit. Okono 77% npupocra
o0ecrieuniio BO3HArpaxkJeHue 3a ympasiieHne cpeactBamu [IM®D, 4to cBsi3aHO C pOCTOM JOJM YIpaBlICHUS
[IN® B Ouznece YK. Ilpu sTtoM noist BozHarpaxaeHust 3a ympasienue [IM® B COBOKYyIHOH BennunHe
Bos3HarpaxaeHuss YK 3a 2024 r. Beipocna Ha 5,2 m.a. 1/ (10 64,7%). Jlonst BO3HArpaKaeHUs 3a yIIpaBJICHUE
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cpenctBamu HII® B coBokymHoO¥ Benmumne BosHarpaxzaenus YK cuusunace o 17,5% 3a cuer IIP, mons
BO3HarpaxaeHus B pamkax Y — g0 15%.

Poct BeIpyuKH 3a OKa3zaHHE YCIYT U KOMHCCHOHHBIX 10X0A0B (+12,8% 1/T) cmocoOCTBOBaN YBENUYCHUIO
yrcrord nmpubsum YK Ha 6,0% r/r, mo 58,9 mapna py0. nmo utoram 2024 rona. ToproBsle 1 MHBECTHIIMOHHBIE
noxoabl YK Belpocim Gonee yeM Ha 4eTBepTh ToA K roay. [Ipu stom m3mepxku YK Taxke pociu BEICOKUMH
TEMIIAMU: PacXo/bl Ha MEepCcCoHall yBeTHUYMINCh Ha 22% r/r, 001Ire W aIMUHUCTPATUBHBIE PACXOMBI — HA TPETh.
Poct uznepxkek YK otpakaer yBenmueHne o0beMOB OM3Heca, yCKOpeHHe WHOIIALNH U TIOBBIIICHNE 3apab0THBIX
I1ar.

JIUHAMWKA AKTMBOB NOA YNPAB/TEHUEM W BOSHAIPAXAEHNSA YK 3A KBAPTAN Puc. 1
(MNPA PYB.)
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Mmywiectso noa ynpasnexnem Boskarpaxaexve 3a kBapTan (Npasas Wwkana)

Ucroynmk: bark Poccun.

Herro-niputok cpencts B [IU® B IV kBapraine yaBouscs.

* Yucreiii nputok cpeacts B [IM® B oxTsa0pe — mekadbpe 2024 r. pe3ko BBIPOC K/K 3a CUET pocTa Oojiee deM
B ZBa pa3a HerTo-lipuToka cpeactB B BIIM®, cmensl nuHamuiku B UIIM® u yBennyeHus NPUTOKA CPEACTB
B 3I1UD.

* Joms CYA, mpuxopsmasici Ha ¢usmueckux imm, B coBokymHOH CYUA ITIM® Beipocma u crama
JoMuHUpYyomwei. IIpuTok ynucna po3HUYHBIX MAWIIMKOB IPOJOJIKUICS — B OCHOBHOM 3a cueT BITN®.

CoBokymHBIN umcThIi TpuTOK cpeacts B [IM® B IV xBaprame 2024 1. Beipoc Ha 113% WKk,
mo 888,0 mupnm pyOmei. CTpykTypa HETTO-TIPUTOKA CpEACTB HM3MEHMIach. JloNs YHCTOTO TIPUTOKA,
NpUXOoIsmascs Ha KBAIM(GUIMPOBAHHBIX HHBECTOPOB, cHu3minach a0 48% (-13 mm. k/k). D10 cBs3aHO
CO CHIXEHHEM aoiiu, KoTtopas mpunuiack Ha 3IIU®D, no 45% (-39 m.n. x/k). Jlunepom cramu BIIU® — oHm
obecriednn 52% COBOKYITHOTO 4MCTOro nputoka cpeacts B [TUD (+6 m.m. k/k) 3a c4eT MPOAODKEHHS pocTa
cnpoca Ha mau (OHJOB JEeHEXKHOTO phiHKA. Herto-orTok cpenctB u3 cermentoB UITN® u OIIN® cmenumcs
YUCTBIM HOPUTOKOM cpeacTB. IIpu stom mputok cpeacts B UIIM® Obln MakCUMaibHBIM 32 IIOCIIEAHUE
5 kBaptanos. [Ipurok cpencts B OIIM® Ob11 HEOOMBLINM.

CpenHeB3BelIeHHas JOXOAHOCTh PhIHKA B IeioM 1o uroram 1V kBaprana 2024 r. BeIpociia K/K — BO MHOTOM
32 CYET YBEJIMYECHHUS CPEAHEB3BEIICHHOH MOXOMHOCTH KpynHedmero tuna ¢ouaoB (3IIUP). Ilpu stom
cpennaes3BemieHHble  qoxonHoctd BIIM® un UIIMD B okta6pe — npexkabpe 2024 1. BHOBBH BBIPOCIH.
Cpennen3BenieHHass noxoaHocts OIMTN® Ttaxke BhIpocia M cTana MOJNOXUTENbHOH. B pesynbraTe pocra
YUCTOTO MPUTOKA CPEJICTB U YBEIUUYEHUS MOJOXKUTEIBHOTO pe3ybTaTa OT UHBECTUPOBAHUSI POCT COBOKYITHOM
CUYA TIM® B IV xBaprane 2024 r. yckopuics ao 12,4%. CoBokynHas CYUA nHa konen 2024 r. cocraBmia
16,8 tpau pybneit. Poct CHA [IM® npowusomen B ocHOBHOM 3a cuer CUA, mpuxopsmeiics Ha (U3HMUECKUX

mui. B pesynbrare ee nonst B coBokynHod CYA IIM® Beipocna Ha 2,3 mn. K/K M cTaja NMpeBaIUPYIOLIEH
(51,7%).
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OO0mee koMYECTBO YHUKaNbHBIX manmukoB [TM® mno cocrostauio Ha 31.12.2024 cocraBuno 9,8 MiuH il
(+0,7 miH en. x/k). DTOT MoOKa3aTellb MCKIOYAeT MyOnupoBaHUE MANIIMKOB, BIAJCIONINX MAasMU HECKOJIBKUX
(dhonmor ogHol YK, HO HE UCKITIOUAET TyOIUpPOBaHUS MPH BIIaJCHUN asMu GoHmI0B pa3Hbix YK.

Konnuecto IMN®D2 B IV kBapraize 2024 r. Belpocno Ha 209, no 3230 emunun. OCHOBHOM pOCT, Kak
W B mpeaplaynye kpapTaibl, npumencs Ha 3ITN® (+187 en.: xoamuecTBo QOHIOB IS KBATM(PHUIIUPOBAHHBIX
HWHBECTOPOB YBEIMUMWIOCH Ha 192 en., a GOHI0B /I HEKBATH(PHUIIMPOBAHHBIX HHBECTOPOB CHU3UJIOCH HA 5 e11.).
Uucno UTTN® Beipocno Ha 12 ex., uucno BITN® — Ha 10 ex., yucino OITN® He N3MEHUIIOCH.

OoOmee umncno xanmod Ha ympaieaue [IM® mo wroram 2024 r. yBEIWYMIOCh, B YaCTHOCTH, B CBS3U
¢ mpuoctaHoBKoi omnepanuii ¢ nasmu [TU® u nosenennem [MUD ¢ 3abnokupoBannbiMu akTuBamu (3[TND-A).
Ilpu stom ponst xamo® Ha ynpasienue [IMD B cTpykType *amo0 B OTHOIICHWH CYyOBEKTOB DPBIHKA
KOJIJIGKTUBHBIX HHBECTUIMI cOKpaTuiack (-3,6 1.1 1/T) u coctaBuna 24,1%.

CTPYKTYPA AKTWUBOB MN®
(TPNH PYB.)
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B AKLHM POCCUACKMX SMUTEHTOB (0BbIKHOBEHHbIE + NPUBMAET MPOBAHHbBIE) Mpoyue akTHBbI

M Bknaabl B YCTABHBIE (CKNGAOYHBIE) KANUTA/BI POCCHACKUX OPraHM3aLMA Hepasuxumoe umyLiecteo

B HBECTULMOHHBIE MUK POCCUACKIX NAEBLIX MHBECTULMOHHBIX GOHAOB [eno3uTbl

HQ6Anraumn poCCHHCKMX X039ACTBEHHDBIX 06LLECTB Bl ocynapcTeeHHble UeHHble Bymaru PO
AKLWW MHOCTPAHHbBIX IMUTEHTOB O6AMraLMKH MHOCTPOHHBIX IMUTEHTOB
Maw (OKWMKM) MHOCTPAHHBIX HHBECTHLWOHHBIX GOHA0B ¥ LenHble Bymaru cybbektos PO

Hcrounnk: bank Poccim.

Ucmounux: https://cbr.ru/Collection/Collection/File/55183/rewiew uk 2404.pdf
28 despansa 2022 — [Ipenmucanune banka Poccnm 018-34-3/1202

bank Poccunt mocTaHOBUIT:

v MIPUOCTAHOBUTH MCIIOJHEHUE BCEX ONEPALUi 10 CIUCAHMIO LIEHHBIX OyMar pOCCHICKUX
SMHUTEHTOB C JIMLEBBIX CUETOB M CUETOB JIETIO, OTKPBHITHIX HHOCTPAHHBIM IOPUAHUYECKUM U (PU3HMUECKUM
JIULIAM.

v MIPUOCTAHOBUTH IIepeady BBIIUIAT MO LEHHBIM OymaraM pOCCHMCKHX 3MHTEHTOB

HWHOCTPaHHBIM q)HSI/IquKI/IM " FOpUINYCCKUM JIMLIaM
HUcmounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-o-tsennykh/

2 mapta 2022 — Coobmienne Euroclear

Ucmounux: https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf

«Clearstream Banking mndopmupyer kmuentos, uto HPJI, nmeiictByst B pamkax mnpeamucanus banka
Poccun 018-34-3/1202 ot 28 deBpans, 3a0I0KUpOBAI BCe IEHHBIE Oymaru, HaxoJSIIUEcs Ha CUETe JIETO
WHOCTpaHHOro HoMmuHanbHoro nepxkatens Clearstream Banking no mocnenyromero yBeOOMIICHHS», —
roBoputca B cooOmennn Clearstream (uurtara no «Muatepdaxcy»). «HPJ] moarBepaun, 4yTo BCe akTHUBBI Ha
HaIlleM CYETy TaM 3aMOpOKEHBI», — FOBOPUTCS B MaTepHuaax.

0BHKC 2

OUEHKA BU3HECA
N KOHCANTUHI


https://cbr.ru/Collection/Collection/File/55183/rewiew_uk_24Q4.pdf
https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-o-tsennykh/
https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf

OTYET OB OLIEHKE CIIPABEJIJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

Kak 3asBunu B MockoBckoit oupixe, HPJl He OnokupoBan cuera eBpONEHCKUX PacueTHO-KIMPHHTOBBIX
opranmzauuii Euroclear u Clearstream. CoriacHo npeanucanuto banka Poccun, HPJI orpaniyumn Bo3MOXHOCTh
BBITIJIATHI 10 EHHBIM OyMaraM pOCCHHCKUX SMUTEHTOB JJIsi HHOCTPAHHBIX (PU3NYECKUX U IOPUANYECKUX JIUL U
nepenavy npaB Ha Takue Oymaru. HP/] mponormkaer oOciy>KuBaTh cyeTa MHOCTPAHHBIX ACTIOHEHTOB B YaCTH
3a4MCIICHUs] EHHBIX Oymar u OaHKOBCKHE cuera, oTKpeiThie B HPJ/I, B uwacTm 3auucneHus poccuilcKod u
WHOCTPaHHOH BaIIOTHI 0€3 OrpaHuYeHUI.

CooOrienus 00 orpanndenusix o cuery HPJI B Euroclear

04 mapra 2022 — Coobmenue o 01okupopke pacueroB Euroclear Bank u Clearstream Banking,

Ucemounux: https://www.nsd.ru/publications/news/soobshcheniyva-klientam/o-blokirovke-raschetov-euroclear-bank-i-

clearstream-banking/

17 mapra 2022 — CooOmieHne 00 M3MEHEHHH MPOLEAypbl padoThl ¢ IEHHBIMA OyMaramu, KOTOpbIE He
obcnyxuBarotTcs B Euroclear Bank S.A./N.V.

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

17 mapra 2022 — Coobmenne 06 onepanusix o caery HKO AO HPJI B Euroclear Bank.

Ucmounux: Q6 onepayusx no cuemy HKO AO HP/l 6 Euroclear Bank (nsd.ru)

31 mapra 2022 — CooOmieHre 0 BO3MOXHOCTH IpoBeaeHus pacyetoB B Euroclear Bank S.A./N.V 1o
HEKOTOPBIM IIeHHBIM Oymaram (0OHOBJIeHHE HH(pOopMaluu 1o coodiienuo Ne 598 ot 04.03.2022)

Ucmounux: https.://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-
bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_f{%%5BNAME%5D=FEuroclear

Coobmenue o canknusax EC va HPJ]

3 mrons 2022 rona - EC BBen cankiuu npotus HPJ|

Ucemounux : https.//rusbonds.ru/news/20220603 172900260843

Mundua u b paspaboramm MexaHU3M pa30JOKHPOBKHA AaKTHBOB POCCHUCKHX HWHBECTOPOB,
3aMOpPO’KEHHBIX 32 pyOex oM, uepe3 X 0OMEH Ha aKTHBHI HHOCTPAHIIEB, 3a010kupoBanHbie B Poccnn. O6 aToM
22 asrycra Bmamumupy Ilytury nomoxwn muauctp ¢unancoB AnToH CruryanoB. OH omeHms 00BeM
3a0JIOKMPOBAaHHBIX cpencTB B 1,5 TpmH pyOmeit y 3,5 MiH poccusiH, M00aBWB, YTO Ha IIEPBOM IJTare
IJIaHupyeTcsl pa3omokupoBarh nopsaka 100 mupx pybreit. LIb B HosOpe mpormwioro rojga OoneHuBall OOIIWi
00beM 3a0JI0KMPOBAHHBIX POCCHUICKUX aKTHBOB B 5,7 TpiH pyOnel, 20% 13 KOTOPHIX NPUXOIMIOCH HA AKTHBbI
PO3HUYHBIX HHBECTOPOB.

AKTHBBI POCCHIICKIX WHBECTOPOB 32 pyOeKOM OKa3anuch (PakTHUECKH 3a0IIOKMPOBaHBI OOIBIIE Toja
Ha3aj, MOCJIE TOro Kak OBbUIM BBEICHBI IEPBbIE CAHKIUHM B OTBET HA «CHELONEPALHUIO» U OCTaHOBUIIOCH
B3anMoJielicTBue HanmoHansHoro pacuernoro nenosutapus u esponeiickux Euroclear (benbrus) u Clearstream
(JIrokcemOypr). Cankumu B oTHoumeHud HarmumonaneHoro pacuersoro aenosutapusi (HP) sty curyamuro
3aukcupoBany. C TeX HOP MHBECTOPHI MBITAIOTCS Pa30JIOKMPOBATH CBOM aKTHBBI, OJTHAKO J0 CHX IOP U3BECTHO
JUIIB O €IUHUYHBIX Pa3pelleHUsIX Ha BBIBOJ aKTHBOB YAaCTHBIX WHBECTOPOB, KOTOPHIE BBIAAIO Ka3HAUEHCTBO
benbrumn.

[Ipn 3TOM aKkTHBBI MHOCTPaHHBIX MHBECTOPOB B Poccuu B MapTe MpOIUIOro roja TakkKe OKa3aJuCh
3aMOpOXEHbI Ha cuerax THma «C», KyJa 3a4HCIAIOTCS M MOJOKEHHBIE K BBIIUIATE HHOCTPAHHBIM aKIMOHEpaM

JUBHUACHDI. BLIBO,I[I/ITL ACHBI'KM OTTyJa HECJIb34, a UCIOJb30BATh MOXKHO TOJIBKO JId OrPpaHUYCHHOI'O Ha60pa
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https://www.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
https://rusbonds.ru/news/20220603172900260843
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neneii — Hanpumep, Ha nokynky O®3. MimenHo aensru Ha cuetax «Cy», kak oObscHun LB, u manupyercs

HUCIIOJIB30BaTh, YTOOBI BBIKYIIUTH Y POCCUSAH 3aMOPOKCHHBIC [ICHHBIC 6yMa1"I/I.

Hcemounux: https://www.forbes.ru/investicii/495106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-pocemu-on-mozet-

ne-srabotat

«CIIb Gup:xay», KoTOpas 10 TOCIEAHEro BpeMeH! Oblia KIII0YeBOH MIOMmaaKoid B Poccun mist TOproeiu
nHocTpaHHbIMH Oymaramu, nonana B SDN-nuct CLHA 2 HosOpsi. Torna xe Oupika BpeMEHHO MPHOCTaHOBUIIA
TOPT'H, 3aBEPUB, YTO OHU OyAyT BO30OHOBIICHBI B IOHENEIBFHUK 6 HOSOPS, HO 3TOTO HE MPOU3O0ILIO: B 3TOT JICHb
«CIIb Oupka» cooOmmia O B3aMMOJCHCTBUM C POCCHHCKMMH W HMHOCTPAaHHBIMH KOHTpAareHTaMH JUIs

HaJIA)KUBaHUA IPOLECCOB. KOHCynBTaHI/II/I SaﬁMYT HC MCHEC HCICIIN.

Ha npotsbkeHnu Bcero meprosia 3aMOpPO3KH aKTHBOB B CPEICTBAX MAaccOBOW MH(OpMAaIMU MOSBISUIIACH
nHpOpMaIUs 0 BO3MOXKHBIX ITYTSAX PEHICHUS MPOOJIEeMBI, HO (aKTHYECKH BCE TMPEIUIOKEHHUS OCTaBAIHCH Ha

YPOBHE HHUIIAATHUB.

Brokuposka Oymar Ha «CIIb Oupke» u3-3a cankumii CIIIA mpoTHB TOProBo# IUIOIIAIKH B OCHOBHOM
3aTpOHYJIa KBaIU(HUIMPOBAHHBIX HHBECTOPOB, KOTOphIe mAepkar okojo 80% or Bcero obObema Oymar,
pacckazana mnpencenarens LB DnpBupa HabOuymmmna sxypHamicram B Kyiyapax (opyma Finopolis-2023,
repemaer KoppecnouaeHT «Bemomocteit». «KBambyy mpuHsUM Ha cebs OCHOBHOW yAap, Tak Kak PO3HUIHBIM

HWHBECTOpaM C Hadaja 3TOTO ToJia 3alpelieHo MOKynaTh OymMaru HeIpyKECTBEHHbBIX KOMITaHUH.

[Ipu sTom ¢ 2022 T. pOCCHHCKUM HHBECTOPAM YyIaloCh N30aBUTHCS OT MHOCTPAHHBIX IICHHBIX Oymar Ha

CyMMy OKoJio $4 MIIpJI, TO €CTh PHCK COKpaTHIICS Ha 3Ty CyMMY, aKIleHTUpoBala mpeaceaarens [1b.

HUcemounux: https:// www.vedomosti.ru/finance/articles/2023/11/08/1004 744 -ot-sanktsii-protiv-spb-birzhi
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5. OIIMCAHHME MPOLHECCA OHEHKU OFBEKTA OLIEHKHN B YACTU IPUMEHEHMU S
JOXOAHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NOAXOA0OB K OLIEHKE

[lpu ompeneneHuy  COpaBeUIMBOW  CTOMMOCTH  HEOOXOAMMO  PYKOBOJCTBOBATHCSA  IMOJIOKECHUSIMU
MesxnynapoaHoro cranaapta gunancoBoit otuetHocTH (IFRS) 13 «OrneHka cripaBeiiTMBONM CTOUMOCTI.

B cooTBeTcTBUM € yKa3aHHBIM paHee CTaHAapTOM CIIPaBEAINBAasi CTOUMOCTE - 3TO LI€Ha, KOTOPasi MOKET OBITh
MoJTy4deHa TpH Mpojake aKTHBa WM yIUIaueHa IpU Tepenade o0s3aTeNbCTBa PU MPOBEJICHUN Olepaluy Ha
JNOOpOBOJIEHOW OCHOBE Ha OCHOBHOM (WM HamOoiiee BBITOAHOM) pBIHKE Ha JaTy OIEHKH B TEKYIIUX
PBIHOYHBIX YCIOBUSIX (TO €CThb BBIXOMHAs I[I€Ha) HE3aBHCUMO OT TOTO, SIBJISETCS JM Takas IeHa
HETOCPEACTBEHHO HAOII0JaeMOM UM PACCUUTBIBAETCS C UCIIOJIb30BAHUEM JIPYTOro METO/1a OLIEHKH.

CornacHo n. 2 IFRS 13 cnpaBemnuBas cTOMMOCTH - 3TO PBIHOYHAS OIICHKA, a HE OIleHKa, (opMHpyemas ¢
yuetoM crnenuukd mnpennpusatus. [1o HEKOTOpbIM akTHBaM M 00s3aTeIbCTBAM MOTYT CYIIECTBOBATh
HaOJrolaeMble PHIHOYHBIC OTEpalii WM phlHOYHAs nHpopMarus. [1o qpyruM akTHBaM U 00S3aTeNIbCTBAM
HaOJrolaeMble PHIHOYHBIC OIEepaliyd WIM PhIHOYHAs HH(OpMAalUs MOTYT OTCyTcTBOBaTh. OnHAKO Iejb
OLICHKH CIPaBEeIJIMBOM CTOMMOCTH B OOOMX CIydYasX OJHA M Ta K€ - ONPEACNUTh IeHy, 10 KOTOPOM
MIPOBOJTMIIACH OBI OMepaIusi, OCYIIECTBIIsIeMasi HA OPraHM30BaHHOM PBIHKE, 110 TPOJIaKe aKTHBA WM Iepeade
o0s13aTenbCcTBA MEXKY YYaCTHHKAMH PhIHKA Ha JaTy OLEHKH B TEKYIIUX DPBIHOYHBIX YCJIOBHUSX (TO €CTh
BBIXOJTHAS TIeHA Ha JIATy OIIEHKU C TOYKU 3PEHMs YIaCTHHKA PhIHKA, KOTOPBIH yJIep)KUBAeT aKTHB WX UMEET
00513aTENBbCTBRO).

Ecnu 1ieHa Ha MAGHTUYHBIA aKTUB WM 0053aTeIbCTBO HE HAONIOMACTCS HA PhIHKE, MPEANPHUITHE OLICHUBACT
CHpPaBEUIMBYI0 CTOMMOCTH, HCIIONB3YySl OPYTOdl METOA OILIEHKH, KOTOpBI 00ecredrnBaeT MaKCHMalbHOE
WCIONIb30BAaHNE YMECTHBIX HAONIOMaeMBbIX HMCXOMHBIX JAHHBIX W MHHHMAaJIbHOE FHCIIOIh30BAaHUE
HEHAOI0AaeMbIX HCXOJHBIX MHaHHBIX. llOCKONBKY cropaBeyinBas CTOWMOCTb SBJSETCA CIIPAaBEIIMBOM
OIIGHKOH, OHAa OMNpenenseTcss C WCHOJIb30BaHMEM TaKWX [OMYIIEHWH, KOTOpble YYaCTHUKM pPBhIHKA
WCIIOB30BANN ObI MIPU OIPEEICHUN CTOMMOCTH aKTHBA I 00s3aTeNbCTBA, BKIIIOYAs JOMYIICHUS O PUCKE.
CrnenoBaTensHO, HaMEpEHHUE TMPENNPHUITHS yIep>KaThb AaKTUB WM YPErylIHpOoBaTh MM HHBIM 00pazoM
BBITIONTHUTH 0053aTEIHCTBO HE SIBIISIETCSI YMECTHBIM (JAKTOPOM TPH OILIEHKE CIPaBEINTNBON CTOMMOCTH.

Lenp olleHKM CcOpaBeIMBON CTOMMOCTH 3aKIIOYaeTcs B TOM, YTOOBI OIPENeNHTh IEeHYy, IO KOTOPOi
MIPOBOMJIACH OBI OIepalrvs Ha JOOPOBOJIFHOW OCHOBE IO IMPOMAKe aKTHBA WM Iepemade 00s3aTellbCTBa
MEXIy YJacTHHKaM{ DBIHKAa Ha JIaTy OIEHKH B TEKYIIMX PBIHOYHBIX ycnoBusax. OIEHKa CITpaBeTHBOM
CTOUMOCTH TPeOYeT OT MPEANPHUATHS BEISICHEHHSI BCEX YKAa3aHHBIX HIKE MOMEHTOB:

+ KOHKPETHBIH aKTHB WJM O0S3aTeIbCTBO, SBILSIONIEECS OOBEKTOM OLEHKH (B COOTBETCTBHU C €r0
eMHULICH yJeTa);

+ B OTHOIICHHM HE(h)MHAHCOBOTO AKTHBA, MCXOJHOE YCIOBHE OLECHKH, SBIISIOIICECS MPHEMIIEMBIM JUIS
OIIEHKH (B COOTBETCTBHU C €T0 HAMIIyYIINM U Harboiee () PeKTHBHBIM HCIIOIE30BAHUEM );

. OCHOBHOH (I/IJ'II/I HaunOoJee BLIFOHHLIﬁ) JJIsA aKTHBa UJIn 00s13aTenbCTBA PBIHOK]

. MCTOJ MW MCTOJAbl OLUCHKU, NPUCMIICMbBIC UIA OIPEACIICHUSA CHpaBe):[J'IHBOﬁ CTOUMOCTH, C YUCTOM
HaJIW4YWA JaHHBIX I pa3pa60TI<H HUCXOAHBIX MOAHHBIX, HNPCACTABIIAOMIUX AOOIMYHICHHA, KOTOPBIC
HCIOJIB30BAIIUCH OBl Y4aCTHUKaMH pbIHKA IMPU YCTAHOBJICHUU LICHBI HA AKTUB HJIHU 065[3aTeJ'ILCTBO, a
TAKIKC YPOBHA B UCPAPXUHU CHpaBe,Z[J'IPIBOfI CTOUMOCTH, K KOTOPOMY OTHOCATCS 3TU UCXOJHBIC JaHHBIC.

OrieHKa CpaBeUTMBOM CTOMMOCTH TPEANOaracT MpoBECHNE ONepaIiy M0 MPOAXKe aKTHBA WM Teperadue
00s3aTensCTBa:

. Ha PBIHKE, KOTOpBIﬁ ABIACTCA OCHOBHBIM JJIsA JAHHOT'O aKTHBa HUJIX O6H3aT€J'IBCTBa;

+ TpH OTCYTCTBHM OCHOBHOTO DPBIHKA Ha PBbIHKE, HAaHOOJiee BBITOJHOM JJIsi JAHHOTO AaKTHUBA WM
00s3arensCTBa.
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HpeHHpI/IHTI/IIO HET HGO6XOI[I/IMOCTI/I IMPOBOJUTH H3Hyp$IIOH1PII>'I MNOUCK BCEX BO3MOXHBIX PBIHKOB JIA
I/IHGHTI/Iq)I/IKaHI/II/I OCHOBHOI'O pPbIHKa HJIU, IIPpU OTCYTCTBUMU OCHOBHOI'O PLIHKA, Hanbosee BBII'OJHOI'O pbIHKA,
OAHAKO, OHO MJOJIKHO YYMTBIBATH BCHO I/IH(I)OpMaHI/IIO, KOTOpas SBJISACTCA 000CHOBAHHO I[OCTyHHOfI. HpI/I
OTCYTCTBUH NOKA3aTCIILCTB O6paTHOI‘O PBIHOK, HaA KOTOPOM IPEANPUATUC BCTYIIHUIIO Obl B CACJIKY IIO IMpOoaaxKe
AKTHBa WK 1Iepcaaydc 06H33TGHBCTB3, CUNTACTCA OCHOBHBIM PBIHKOM WUJIH, IIPU OTCYTCTBUHU OCHOBHOI'O PBIHKA,
HanboJsee BBII'OJHBIM PBIHKOM.

[Tpu HanMM4UK OCHOBHOTO PBIHKA Ul aKTHUBA WJIM 0053aTENIbCTBA OIICHKA CHPABEUTUBON CTOMMOCTH JIOJDKHA
MPEJCTaBIATh LIEHY Ha JaHHOM pBIHKE (Takas LieHa JMOO SBISETCS HEMOCPEACTBEHHO HaONI0aeMoi, oo
PacCUMTBHIBACTCS C MCIOJIb30BAaHUEM JPYTOr0 METOJIa OLCHKHU), AaXKe €CJIM IIeHa Ha JAPYTOM PhIHKE SIBISICTCS
MMOTEHIIMAIBHO 00JIee BBITOTHON Ha JIATy OLICHKH.

[peanpusitve AOMKHO UMETHh JOCTYN K OCHOBHOMY (MJIM Hamboliee BBHITOJHOMY) PBIHKY Ha JaTy OLICHKH.
[Mockonmbky paznuuHble NpennpusaTHS (M HampaBieHUs OW3Heca B paMKax TakuX MPEINPUSTHI),
OCYIIECTBIISIOINE PA3TUYHBIE BUJBI AEATEIHHOCTH, MOTYT UMETh JAOCTYI K Pa3lMUYHBIM PHIHKAM, OCHOBHBIE
(unu HamOoJiee BHITOJHBIE) PHIHKH ISl OHOTO W TOTO K€ aKTHBa WM 00sI3aTENbCTBA MOTYT OBITH Pa3sHBIMU
JUTA Pa3IMYHBIX TPEINpUATHH (M HampaBieHWH OW3Heca B pamMKax Takux HpeanpusaTtuii). CiemoBaTenbHO,
OCHOBHOW (WM HanOoJiee BBITOAHBIN) PBHIHOK (M, COOTBETCTBEHHO, YYAaCTHHUKOB pBIHKA) HEOO0XOANMO
paccMarpuBarTh € TOYKH 3pPEHHS MPEINPHUSATHS, YUYATHIBas TaKKMM o00pa3oM pasiuuusi MEXIy H Cpelu
MIPEeNNPHUATHIN, OCYIIECTBIISIONINX PA3INYHBIE BUBI 1€ TETEHOCTH.

OCHOBHBIE 3TaIbl ONPEENeHNs CIPABEITNBON CTOMMOCTHA (DUHAHCOBBIX HHCTPYMEHTOB.
1. BeisicHeHHE KOHKPETHOTO THITa (UHAHCOBBIX HHCTPYMEHTOB.

2. OnpeneneHne HCXOMHBIX YCIIOBUH OTICHKH.

3. OnpeneneHre UCXOTHBIX JaHHBIX JJIS1 METOJIOB OIICHKH.

4. [IpuMeHeHue METOJIOB OIICHKHU.

1. BeIisicHEHME KOHKPETHOI'O THIIA COOCTBEHHBIX JIOJIEBBIX MHCTPYMEHTOB MPEAIPUSTHUS (AKIMHA, JTOJEH U T.11.),

SIBJISTIOIIIXCS OOBEKTOM OIIEHKH (B COOTBETCTBHUU C MX SANHULIEHA yU€ETa).

Brimonmenue YKa3aHHOT'O ITYHKTa OCYHIECTBIIACTCA B IOApa3aciie «Onrcannu 00beKTa OLICHKMN.

2. Onpenenenne NCXOOHBIX YCIOBHI OLIEHKH.

BrInonHeHne yka3aHHOTO IIYHKTa OCYILECTBIISIETCS B MoApaszese « AHAIU3 PhIHKa».

3. Onpenenenne NCXOOHBIX TAHHBIX JUISI METOJIOB OLIEHKH.

Hns Toro yToObl KOOMTHCS HAaMOOJBIIEH MOCIEAOBATEIBHOCTH U COIOCTAaBUMOCTH OLICHOK CIIpaBeINBON
CTOMMOCTH U PACKPHITHA COOTBeTCTBYIomIeH nHpopmaruu, IFRS 13 ycranaBnmmBaeT unepapxuio cripaBeInBOMI
CTOMMOCTH, KOTOpasi MEIUT HWCXOIHBbIE MJaHHBIC JUIS METOAAa OLCHKH, HCIIOJNb3yeMble U OLICHKU
CHpaBeIUIMBOIl CTOMMOCTH, Ha Tpu YpOBHS. Mepapxus copaBeaavBOil CTOMMOCTH OTHAeT HanOOIbIIMH
MPHOPUTET KOTUPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTUBHBIX PBIHKAX VIS MJICHTUYHBIX aKTUBOB WIIH
00s13aTenbCTB (MCXOAHBIE AaHHBIE 1 YPOBHS) M HaMMEHBIIMH NPHOPUTET HEHAOIIOAAEMBIM HCXOAHBIM
JaHHBIM (MCXOAHBIE IaHHBIE 3 YPOBHS).

Hanwnuue YMECTHBIX HMCXOAHBIX NAHHBIX W UX OTHOCUTCIIbHAA CY6T>GKTI/IBHOCTI) MOTYT MOBJUATH HaA BLI60p
MNPpUEMIICMBIX MECTOAOB OLICHKH. O,I[HaKO Huepapxus CHpaBe,Z[J'IPIBOﬁ CTOMMOCTHU OTAACT MPUOPUTET UCXOAHBIM
JaHHBIM U1 MECTOJJOB OLICHKH, 4 HC METOAaM OLICHKH, UCIIOJIb3YCMbIM JI1 OLICHKU CHpaBC,I[HHBOﬁ CTOMMOCTH.

Uepapxus cnpasediusoil cmoumocmu (uepapxusi OaHHbLX)

1. Hcxoouvie Oannvie 1 YpoeHs - 3TO KOTHpyeMble LEHBI (HEKOPPEKTHPYEMbIE) Ha aKTUBHBIX PBIHKAX IS
UICHTHYHBIX aKTUBOB MJIM 0053aTEIbCTB, K KOTOPHIM NPEANPUATHE MOXKET MTOJYyYUTh JOCTYI Ha AaTy OLIEHKH.

O0BHKC 26

OLUEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITPABEJIJIMUBO CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATH

Kotupyemast 1meHa Ha axkTHBHOM pBIHKE IIpEACTaBIseT co0oil Hauboiee HaAe)KHOE J10Ka3aTeIbCTBO
CTpaBeIUIMBOIl CTOMMOCTH M JIOJDKHA WCIIONB30BaThbesl JJIsl OLIGHKM CIPABEUIMBOM CTOMMOCTH 0e3
KOPPEKTUPOBKH BCAKHH pa3, KOr/la OHa JOCTYITHA.

Ucxonuvie nmannpie 1 YpoBHs OynyT HOOCTYMHBI JUii MHOTUX (DMHAHCOBBIX aKTUBOB M (PMHAHCOBBIX
065[33T€JII)CTB, HEKOTOPLIC HU3 KOTOPBIX MOI'YT ObITb OOMEHEHBI HAa MHOTOYHMCIECHHBIX aKTHUBHBIX PBIHKax
(HampuMep, Ha pa3NU4YHBIX Ouprkax). CiemoBaTenbHO, 0c000O€ BHHMaHHE B Mpeaenax | YpoBHS yzemsieTcs
OIIPENENICHUIO CIEAYIOIIETO:

+  OCHOBHOH PBIHOK JUIsl aKTUBA WJIM 0053aTeNbCTBA UJIH, TPH OTCYTCTBUM OCHOBHOTO pPBIHKA, Hanboee
BBITOJTHBIN PBIHOK JIJIsl aKTUBA UITH 0053aTEeNIbCTBA;

* MOKET JIM MPEAINPUATUC YUaCTBOBATh B OolI€pallvii C aKTUBOM HJIN 00s13aTE€TLCTBOM TI0 OEHEC JaHHOI'0O
PbIHKA Ha AaTy OLICHKH.

Ucxonnsie nanubie 1 YpOBHS H0KHBI KOPPEKTUPOBATHCA TOJIBKO B CIEAYIOMIUX CIydasx:

+  KOTJa MpEeANpUATHE yIep>KUBAET OOJIBIIOE KOJUYECTBO aHAJOTHYHBIX (HO HEHJIEHTHMYHBIX) aKTHBOB
WJIN 0053aTeNbCTB (HApPUMeED, JOITOBbIE IIEHHBIE OyMaru), KOTOpPhIE OIEHUBAIOTCS 110 CIIPABETUBOM
CTOMMOCTH, a KOTHpyeMmas IIeHa Ha aKTHBHOM DBIHKE CYIIECTBYET, HO HE SBIISETCS AOCTYITHON B
000K MOMEHT, /ISl K&KJIOTO M3 JAaHHBIX aKTUBOB WM OO0SI3aTENBCTB IO OTACIBHOCTH (TO €CTh MpHU
YCIIOBUW HAJMYHsI OOJIBIIIOTO KOJIMYECTBA aHAIIOTHYHBIX aKTHBOB MM 0053aTENbCTB, YICPKUBAEMBIX
MpenpusITHEM, ObUIO ObI TPYAHO MOTYYUTH HHPOPMAIIHIO O IIEHAX JUIS KaXIOTO OT/AEIBHOTO aKTHBa
i o0s3aTeNbCTBA HA JaTy OlEHKW). B Takom ciyyae B KadecTBE MPAKTUYECKOTO MOIPYIHOTO
CpeACTBa MPEINPHUsITHE MOXKET OLICHUBATh CIPABEIMBYI0 CTOUMOCTb, HCIIONb3Ys albTEepPHATUBHBIN
METOJ OLICHKH, KOTOpBIi HE OCHOBBIBACTCS HCKJIIOYMTENBHO Ha KOTUPYEMbIX IIeHax (Hampumep,
MaTpU4HOE LIeHOOOpa3oBaHue). OTHAKO MCIOIb30BaHIE ATBTEPHATHBHOIO METO/A OLICHKU IPUBOAUT
K IOJIY4YEHHIO OLIEHKH CIPaBEAIMBOIl CTOMMOCTH, KOTOpasi OTHOCUTCS K 0ojiee HU3KOMY YPOBHIO B
Hepapxuy CIpaBeUIMBOM CTOUMOCTH.

*  K020a KOmupyemds yeHa Ha AKMUBHOM pblHKe He npeocmasgisem cobol cnpagediugyio CoumMocms
Ha oamy oyenxu. Tak MOXKET 0OCTOSTH JeN0, KOTa, HAPUMED, CYIIeCTBEHHBIE COOBITHS (Takhe Kak
oreparnyiyi Ha PBIHKE «OT MPHHIOWNANA K MPUHIMIATYY», TOPTH HA IMMOCPEAHWYECKOM PBIHKE WU
O0OBSBJICHHS) UMEIOT MECTO TIOCIIE 3aKPHITH PhIHKA, HO 0 HACTYIUICHHUS NaThl oneHku. [Ipennpusatue
JMOJDKHO YCTaHOBUTH M MOCIENOBATENFHO MPUMEHSITh MOMUTHKY HACHTH(PHKAIIMA TaKUX COOBITHH,
KOTOpBIE MOTYT TOBIHSATH HA OIEHKH CHPaBEINIMBON cTOMMOCTH. OmHAKO eciii KOTHpyemas IIeHa
KOPPEKTUPYETCS C Y4eToM HOBOH WH(OpMAIWH, Takas KOPPEKTUPOBKA TMPUBOIUT K IOIyYEHUIO
OIICHKH CIIPaBEIJTUBOM CTOMMOCTH, KOTOpash OTHOCHUTCS K 0ojiee HH3KOMY YPOBHIO B HepapXuu
CIIpaBeAJIMBON CTOMMOCTH.

+ TIPU OLCHKE CIPaBEAJIMBOH CTOMMOCTH 0053aTE€NbCTBA MM COOCTBEHHOIO JOJIEBOTO MHCTPYMEHTA
MPEONPHUSITHS C UCIIOJIB30BAHUEM KOTUPYEMOH LIeHBI Ha MACHTUYHYIO €IUHMILY, KOTOpas MPOAaeTcs
KaK aKkTHB Ha aKTUBHOM pbIHKE, M Takas IIeHa JIOJDKHA KOPPEKTHPOBAThCA C y4eToM (hakTopos,
cneun(pUUecKuX Al €JUHUIBl MM aKTHUBa. EciaM KOppEeKTHpOBKa KOTUPYEMOHl IIEHBI aKTUBa HE
TpeOyercsi, pe3yibTaToM OyJeT MOJyYeHHE OLEHKH CIPaBeJIMBOH CTOMMOCTH, OTHOCHMMOH K 1
VYpoBHIO B HEpapXuH CIIpaBeIIUBON cToMMocTh. OIHAKO Jt00as KOPPEKTUPOBKA KOTUPYEMOM LIEHBI
aKTHBa MPHUBEAET K IMOJIYYEHHIO OLEHKU CIPaBeUIMBOM CTOMMOCTH, OTHOCHMOH K 0ojiee HU3KOMY
YPOBHIO B HEPAPXUU CIIPABEATUBOH CTOMMOCTH.

2. Hcxoomvie oauHvie 2 YpoeHs - 3TO WCXOJIHBIE NAaHHBIE, KOTOPbIE HE SABISIOTCA KOTHPYEMBIMH LIEHAMH,
BKIIIOYEHHBIMU B | YpOBEHb, U KOTOpBIE MPSIMO MM KOCBEHHO SBISIOTCS HAOMIOAaEMBIMH JJIsl aKTHBA WX
oOs3arenbcTBa. Ecnu akTUB miM 00sI3aTENbCTBO MMEET OIPEIETICHHBIH (JOTOBOPHOM) MEPHOA, MCXOIHBIE
JaHHble 2 YPOBHS JOJDKHBI OBITH HAOJMIONAEMBIMU Ul MPAKTHYECKH BCETO CpPOKa JCHCTBHS aKTHBA WM
o0s3arenbeTBa. VMicxonHbie aHHbIe 2 YPOBHS BKIIOYAIOT CIeIyIOLIee:
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. KOTHUPYCEMBIC ICHLI Ha aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeIbLCTBA HA AKTUBHEIX PBIHKax.

. KOTUPYCEMBIC LCHbBI HAa WIACHTUYHBIC HWJIM AHAJIOTUYHBLIC AKTHUBBI WJIHU 00s13aTeNbCTBA HA PBIHKAX,
KOTOPBIC HC ABJIAIOTCA aKTUBHBIMU.

+  HMCXOJHBIC JaHHBIC, 3a WCKIIOYCHUEM KOTHPYEMBIX IICH, KOTOPBIC SIBJISIOTCS HAOJIOJACMBIMHU IS
aKTUBa WX 0053aTe)IbCTBA, HAIIPUMED:

+ CTaBKM BO3HAarpaxIeHWs W KpUBBIE JOXOJHOCTH, HaOmogaeMble C OOBIYHO KOTHPYEMBIMH
HHTEpBAJIaMU;

+  IIOApa3yMeBaEeMas BOJATUIBHOCTD;
+  KpeIuTHBIE CIPEIbI.
+  TIOATBEPXAAaeMbI€ PHIHKOM MCXOHBIE JaHHBIE.

KoppeKkTrpoBKH HCXOMHBIX JITAHHBIX 2 YPOBHS MEHSIOTCSI B 3aBUCHMOCTH OT ()aKTOPOB, CHEHU(PUICCKUX IS
aKTHBa WK 00s13aTenbeTBa. Takue (hakTophl BKIIOYAIOT ClEAyoIIee:

* COCTOSHHUEC HUJIM MCCTOHaXOXXACHHUEC aKTHUBaA,

* CTCIICHb, B KOTOpOﬁ HUCXOOHBIC NJAHHBIC OTHOCATCA K €AWMHHUIAM, KOTOPBIC COIIOCTaBUMBbI C aKTUBOM
WA 00513aTeIIbCTBOM;

* 00beM HIIH YPOBEHb ACATCIbHOCTU HAa PBIHKAX, HA KOTOPBIX Ha6J'[IOJIaIOTC$I 9THU UCXOJHBIC JaHHBIC.

KoppektnpoBka MCXOAHBIX NAaHHBIX 2 YPOBHS, KOTOpBIE SIBIAIOTCS CYIIECTBEHHBIMU JJISI OIICHKH B IIEJIOM,
MOXXET TPHUBECTH K TOJIYYCHHWIO OIEHKH CIPABEIJIUBOM CTOMMOCTH, KOTOpass OTHOCHUTCS K 3 YPOBHIO B
WepapXWH CHPaBEIJIUBOM CTOMMOCTH, €CIH Uil KOPPEKTHPOBKM  HCIOJB3YIOTCS  CYIIECTBEHHBIE
HeHa0JI0aeMble NCXOIHBIE TaHHBIE.

3. Ucxoomnvie oannvie 3 Ypoeus - 3T0 HeHAOMIOMaEMbIe NCXOIHBIC JTaHHBIC IS aKTHBA WM 00S3aTeNbCTBA.
HenabmarogaeMble HCXOAHBIC JaHHBIC MOJKHBI HCIIOJIB30BATHCS IS OLICHKH CIPaBEUIMBON CTOMMOCTH B TOM
cllyyae, €CIi yMECTHBbIC HaOJIoJaeMble MCXOJHBIC JAHHBIC HE JIOCTYITHBI, TAKUM O0pa3oM, YYUTHIBAIOTCS
CUTYyalllW, TP KOTOPBIX HAONIOAaeTCs HeOONbIIas, MPH HAIMYHM TAKOBOM, NESTENFHOCTh HA pPHIHKE B
OTHOIIICHUW aKTUBA WM O0s3aTeNbCTBA Ha NaTy omneHkd. OJHAKO Ielb OLEHKH CIPaBEeIUIMBOH CTOUMOCTU
OCTaeTcsl MPeXHEH, TO €CTh BBIXOJHAS [ICHA HA JIATy OICHKU C TOYKU 3PEHHS YYaCTHHKA PHIHKA, KOTOPBIH
yACPKUBACT aKTUB WM UMeeT 00s3aTebcTBO. ClieoBaTelIbHO, HeHAOI0JaeMbIe UCXOTHBIC JAHHBIE JOJDKHBI
OTpaXkaTh JOMYIICHUS, KOTOPbIC YIYACTHUKH PHIHKA MCIIOIH30BATIM Obl TIPU YCTAHOBJICHHH [ICHBI HA aKTHUB WA
00513aTebCTBO, BKITIOYAS JIOMYIIEHUSI O PHCKE.

JlonymieHuss 0 pUCKEe BKJIIOYAIOT PUCK, NPUCYIIMH KOHKPETHOMY METOAY OLCHKH, HCIOIb3YEeMOMY JUIs
OLIGHKM CHPAaBEIIMBOM CTOMMOCTH (TaKOMY KaK MOJENb LIEHOOOpa30BaHMs), M PUCK, IPUCYLIUHA HCXOIHBIM
JaHHBIM MeTofa oueHkd. OlLeHKa, HE BKIIOYAIOMAs KOPPEKTUPOBKY C Y4YeTOM pHCKOB, He Oyner
MPEICTABIATh OLEHKY CIPaBEIJMBONH CTOMMOCTH, €CIM YYacTHUKH pbIHKa OyAyT BKIIIOYaThb TaKylO
KOPPEKTUPOBKY IIPH YCTAaHOBJICHMM IIEHBl Ha aKTHB WIM 00s3arenbcTBO. Hampumep, MOXXKET BO3ZHHKHYTb
HEO0XOIMMOCTb BKIIIOUNUTH KOPPEKTUPOBKY C YUETOM PUCKOB NP HAJTMYUH 3HAYUTEIILHON HEONPEIEIEHHOCTH
OLICHKH.

Ipumenamo Henabrrodaemvle UCXOOHbIe OaHHble CAedyem, UCNONb3YS 6CI0 UHGopmayur, OOCMYNHYIO 6
CNLOHCUBLUUXCSL OOCMOAMENLCMBAX, KOMOPAsi MOJCEm BKII0YaAmMb coOcmeeHHble OanHvle npeonpusmusi. Tlpu
pa3paboTKe HEHAONIOJaeMBIX MCXOAHBIX JAHHBIX NPENNpPUATHE MOXKET HayaTb CO CBOUX COOCTBEHHBIX
JaHHBIX, HO OHO JOJDKHO KOPPEKTHPOBaTh 3THU JaHHBIC, €CIM OOOCHOBAaHHO MAOCTYNHas HH(OpMaIHs
YKa3bIBaeT Ha TO, YTO JPYrH€ YUACTHUKH PHIHKA HUCIIOJIL30BaIN Obl JpyTHe JaHHBIE WM CYIIECTBYET KaKas-TO
uHpopmanus, crnenuduyeckas s OPEANPHUITUS, KOTopas HEOOCTyNHa JUIA JPYTMX YYacCTHHKOB pBIHKA
(manpumep, cuHeprus, crenuduueckas ans npeanpusrusi). [lpeanpusaruio HeT HEOOXOIUMOCTH MpPUIIAraTh
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Ype3MEpHbIE YCWIHS, YTOOBl TOJNYYHTh HH(OPMAIUMIO O JOIMYIICHUSX YYaCTHUKOB pbIHKA. OmHAKO
MPENNPHUITHE JODKHO YYUTHIBATH BCIO MH()OPMAITUIO O JOIMYIIECHUSIX YYACTHUKOB PBIHKA, KOTOpasl SBJIICTCS
000CHOBaHHO JOCTynHON. HeHaOnromaeMmble HWCXOIHBIC JaHHBIC, pPa3paOOTaHHBIE B COOTBETCTBHUHM C
BBIIICONMCAHHON POLEAYPOM, CAUTAIOTCS AOMYIICHUSIMA YIYACTHUKOB PHIHKA U YJIOBICTBOPSIOT LIETH OLICHKU
CIIPaBEIJIMBOM CTOUMOCTH.

BrImonHeHe yKa3aHHOTO IyHKTa OCYIIECTBIsAeTcs B mojpaszene «OIleHKa CIpaBeTHBOH CTOMMOCTH
0OBEKTOB OLICHKWY.

4. IlpuMeHeHNEe METOJIOB OIIEHKHU.

[Ipu oreHKEe CHpaBeTHBOM CTOMMOCTH HEOOXOJWMO WCIOJIb30BaTh TaKWE€ METOABI OIEHKH, KOTOpPHIE
SIBJISIIOTCSI TPUEMIIEMBIMU B CJIOKUBIIIUXCST OOCTOSITENIHCTBAX U JJII KOTOPBIX TOCTYITHEI JJaHHBIE, TOCTATOYHBIC
JUTSL OIICHKW CIPAaBEIUIMBOM CTOMMOCTH, IMpPH 3TOM MAaKCUMAaJIbHO HCIOJB3YSI YMECTHBIE HaOII0IaeMble
HCXOJIHBIC JIAHHBIC U MUHUMAJIBHO MCITOJIb3Ysl HeHAOI0JaeMbIe HCXOIHBIC JaHHBIE.

TpeMs HamOoJiee IMUPOKO HCIOJIb3YEMBIMH METOJIAMH OIICHKH SIBJISTIOTCS PBIHOYHBIA TOJXOJ, 3aTpaTHBIN
MOJXO0/ ¥ TOXOJIHBINA MOIXO0/I.

B HEKOTOPBIX caydasx MpHUEMIIEMBIM OYyJIET UCITOIh30BaHNE OJTHOTO METOA OICHKH (HAIpuUMeEp, IIPH OIICHKE
aKTUBa WM 00s3aTeNbCTBA C WCIOJIB30BAHUEM KOTHPYEMOU IIeHBI Ha aKTHUBHOM PBIHKE IS HIICHTHIHBIX
aKTUBOB WJIM 00s3aTE€NbCTB). B Ipyrux ciydasx MPUEMIIEMBIM OYIEeT HCIOIL30BAHNE MHOYKECTBEHHBIX
METOJIOB OIICHKH (HaIlpuMep, TaK MOXKET OOCTOSThH JIENIO MPH OIEHKE CIWHMIIBI, TCHEPUPYIOIICH ICHEKHEIC
cpenctBa). Eciy st OIEHKH CIIPaBEIIINBON CTOMMOCTH MCIOJIB3YIOTCSI MHOKECTBEHHBIC METOJIBI OIICHKH, TO
pe3ynbTaThl (TO €CTh COOTBETCTBYIOIINE TTOKA3aTEIH CIIPABEAINBON CTOMMOCTH) JOJKHBI OI[EHUBATHCS ITyTEM
paccMOTpeHUs 11eJieco00pa3HOCTH JTUala3oHa 3HaYeHWH, 0003HAUYEHHBIX JaHHBIMU pe3ynbraramu. OleHka
CHpaBeUIMBOM CTOMMOCTH - 3TO 3HAa4YeHHWE B TpEAeiax TaKoro Auana3oHa, KOTOpoe Hanmbojee TOYHO
MIPENICTABIIACT CIPABEMITUBYIO CTOMMOCTD B CIIOKUBIINXCS] 00CTOSITENHCTBAX.

B coorBerctBuu ¢ IFRS 13 mpu peiHOYHOM (CpaBHHTEIHLHOM) IOAXOJE HCIIONIL3YIOTCA IIEHBI M JpyTras
yMecTHass HHQOpMAIHs, TeHEpUpyeMasi phIHOYHBIMH OIEPaIMsSIMU ¢ UICHTHYHBIMH HITH COTMTOCTABUMBIMH (TO
€CTh aHAIOTMYHBIMH ) aKTHBAMH, 0053aTENIbCTBAMH HIIH TPYTIIION aKTHBOB M 00sI3aTEIBCTB, TAKOM Kak OHU3HEC.

Hanpumep, B MeTomax OIIEHKH, COBMECTHMBIX C PBIHOYHBIM ITOJXOJOM, YacTO HCIOIB3YIOTCS PBHIHOYHBIE
MHOXKHTENM, BOSHHUKAIOIINE M3 KOMIUIEKTa COIOCTABHMBIX TOKa3zarenei. MHOXHUTETN MOTYT HaXOAWTHCA B
OHUX JHalla3oHaxXx C JPYTMM MHOXHTEIEM M0 KaKIOMY COIMOCTaBUMOMY Tmokazaremo. [ BweiOopa
HaJJIeKalero MHOXKUTENS W3 JHarma3oHa TpeOyeTcs HCIIONB30BaTh CYXKIEHHE C yU4eTOM KadeCTBEHHBIX U
KOJIMYECTBEHHBIX (DaKTOPOB, CIICTU(PUIESCKHUX IS OI[SHKH.

MeToapl OLIEHKH, COBMECTHMBIE C PBIHOYHBIM TMOJXOAOM, BKIIOYAIOT MATPUYHOE IeHOOOpa3oBaHMe.
MatpuyHoe 11eH000pa30BaHKue - 3TO MAaTEMaTHUECKUN METO/, MCIIOIb3YEMBINA MTPEUMYIIIECTBEHHO JUTS OLEHKU
HEKOTOPHIX BUIOB ()MHAHCOBBIX MHCTPYMEHTOB, TAKUX KaK JOJITOBBIC IEHHBIE OyMaru, He OCHOBBIBASICH JIIITh
Ha KOTUPYEMBIX IIEHaX Ha OIpeJlelIeHHbIe IIEHHbIe OyMaru, a CKopee Ha OTHOIIEHWH IIEHHBIX OyMar K ApyTruM
KOTHUPYEMBIM IIeHHBIM OyMaram, UCIIOJIb3YEMbIM KaK OpUEHTHP.

B coorBercTBUHE ¢ IFRS 13 npy rcrons30BaHN# JOXOAHOTO MOAX0/a OYyIIre CYMMBI (HallpuMep, TOTOKH
JIEHEeKHBIX CPEJICTB MM JOXOJBI U PACXO/IbI) TPEOOPA30BBIBAIOTCS B €IUHYIO CYMMY Ha TEKYIIUH MOMEHT (TO
€CTh JUCKOHTHPOBaHHYI0). llpM wWcnonp30BaHWM TOXOMHOTO TOJXO/Aa OIEHKA CHPaBEUIMBOH CTOMMOCTH
OTpaXkaeT TeKYIIHe PHIHOYHBIC OKUIAHUS B OTHOIIICHUH TAaKUX OyIyIIUX CyMM.

B coorBercTBuu ¢ IFRS 13 npu 3atpaTHOM moxaxone oTpakaeTcs CyMMa, KoTopas morpeboBanach Obl B
HACTOSIIIMA MOMEHT AJIsl 3aMEHBl MPOM3BOJUTENBHON CIIOCOOHOCTH aKkTHBa (YacTo Ha3blBa€MOM TEKyLIeH
CTOMMOCTBIO 3aMEILCHNU).
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OTYET OB OLIEHKE CITPABEJIJIMUBO CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATH

OrneHka mpoBeJeHa B COOTBETCTBUU ¢ MeXAyHAapOAHBIM cTaHAapToM QuHaHcoBoi otdeTHocTH (IFRS) 13
«OneHKa crpaBeuBOH CTOMMOCTH», yTBEepKIACHHBIM Ilpukazom MunnctepctBa ¢unancoB Poccuiickoit
Oeneparuu Ne 217 1 ot 28.12.2015:

Opranuzaius J0/KHA OLECHMBATH CIPABEIIMBYI0 CTOMMOCTb aKTHBA HIIM 00S3aTEIbCTBA, HCIOIB3YS TE
AOMMYIICHUA, KOTOPBIC MCII0JIB30BaAIN OBl Y4aCTHUKH PbIHKA IMPU YCTAHOBJICHUH LICHBI Ha I[aHHI)II\/'I aKTUB WUJIU
JaHHOC 065133TGHBCTBO npu yCJIOBUH, YTO YHYACTHHUKU PBIHKA ILCI\/'ICTByIOT B CBOUX JIy4YIINX 3KOHOMHUYCCKHX
MHTEpecax.

I[lpu ¢opmupoBaHMM JAaHHBIX JOMYIIEHUH OpraHU3alul HET HEOOXOAMMOCTH HICHTU(PHUIMPOBATH
KOHKPETHBIX YYaCTHHKOB pBIHKA. BMmecTo 53Toro opraHuzamysi AOJDKHA HMICHTH(QHUIMPOBATH OOIIHe
XapaKTepPUCTHKH, KOTOPbIE OTINYAIOT YYACTHUKOB PhIHKA, IPHHUMAast BO BHUMaHue (pakTopsl, crieniuuiHbIe
JUISI BCETO NIEPEUNCIIEHHOIO HHAXKE:!

(a) akTHBa WK 00S3aTEILCTRA,;
(b) ocHOBHOTrO (MM HauOOJIEE BHITOIHOTO) PHIHKA JIJIS aKTUBA MUJIM 00513aTeIbCTBA; U
(C) y4aCTHHKOB PBIHKA, C KOTOPBIMU OpPTraHU3al|sl BCTYIHIIA OBl B CIICNIKY Ha JaHHOM PBIHKE.

68 I[TpuMepsl pHIHKOB, HA KOTOPBIX MCXOJHBIC JJAHHBIE MOTYT OBITh HAOJII0JJAEMBIMU JIJIs HEKOTOPBIX aKTHBOB
u o0s3aTenbeTB (HanpuMmep, (UHAHCOBBIX WHCTPYMEHTOB) BKIIOYAIOT OUPIKEBBIE PHIHKH, JHICPCKUE PHIHKH,
PBIHKH ¢ OpOKEPCKHM MOCPEHUYECTBOM M PHIHKH MPUHIUITATIOB (CM. TyHKT B34).

B34 IlpumepamMu pPBIHKOB, Ha KOTOPBIX HMCXOJHBIC JaHHBIE MOTYT OBITH HAOJIOJAEMBIMH B OTHOIICHUHU
HEKOTOPBIX aKTHBOB M 00513aTEILCTB (HarpuMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CJICIYOIIHUE:

(a) bupxeble peiHkd. Ha OuprkeBoM phIHKE UH(POPMAIIHS O IIEHAX 3aKPBITHS SIBISETCS JISTKOJAOCTYITHOM H,
KaK MPaBUJIO, TIOKA3aTeIbHON B OTHOIICHHH CHPAaBEIIMBOI cronMocTH. [IpHMepoM Takoro phIHKA SIBISETCS
Jlonnmonckas poHmoBas oupxa.

(b) Annepckue poHKK. Ha muiiepckom peIHKE AUIEphl BCET1a TOTOBBI TOProBaTh (MTOKYMATh WM MPOAABATh 3a
CBOIl COOCTBEHHBIN cuer), obOecreynBas TeM CaMbIM JIMKBHIHOCTH ITIOCPEICTBOM HCIOJIB30BAHUS CBOETO
KanWTaga Uil TOIJep)KaHMs 3amaca OOBEKTOB, JIsI KOTOPBIX OHM CO3JAl0T phIHOK. Kak mpasmio,
uHpOpMAIUA O IEeHe MOKYyNaTels W IeHe MpojaBna (IIPEACTABIAIONNX ILEHY, 0 KOTOPOH IWiIep >KelaeT
KyNUTh, ¥ LEHYy, 10 KOTOPOH IHIIep JKeNAeT MPOJaTh, COOTBETCTBEHHO) SIBISIETCA OoJyiee TOCTYITHOH, YeM
nH(popMaIus O IeHaX 3aKpeITHs. BHeOWp)keBble PHIHKK (IEHBI IS KOTOPBIX IYOIHKYIOTCS) SIBISTIOTCS
JMJIEPCKUMH PhIHKaMH. JIuaepckue phIHKH TakkKe CYIIECTBYIOT ISl IPYTHX BUIOB aKTHBOB M 0OS3aTENBCTB,
BKJIFOYAasi HEKOTOpHIe ()MHAHCOBBIE WHCTPYMEHTHI, TOBaphl M (YM3WUYECKHE aKTHUBHI (Hampumep, ObIBIIee B
WCIIONIE30BaHIH 000PYAOBaHHE).

(c) PeiHEKM ¢ OpokepckuM mocpemHudecTBOM. Ha polHKE ¢ OpPOKEpPCKHUM TMOCPETHUYECTBOM OpOKEpHI
CTaparoTCsi CBECTH MOKyIaTeNeil ¢ MpoJaBIaMM, HO HE TOTOBBI TOProBaTh 3a CBOW COOCTBEHHBIH CUeT.
Jpyrumu cioBamu, OpoKepsl HE HCHOJB3YIOT CBOW KamWTall Ui HOAJCP)KaHWS 3amaca OOBEKTOB, JUIs
KOTOPBIX OHHM CO3/IAI0T PHIHOK. bpokep 3HAeT LeHbl, MpeuiaraeMble M 3alpaliBaeMble COOTBETCTBYIOIIUMH
CTOpOHAMH, HO KaXJIas W3 CTOPOH, KaK IpaBWJIO, HE 3HAET IICHOBHIE TpPeOOBAaHHS JPYrOil CTOPOHBL
Wudopmanuss o meHax 3aBepIIMBIIMXCS CHEIOK HHOTAA ObIBaeT JOCTYNMHOH. PeIHKM ¢ Opokepckum
00CITy’)KNBaHHMEM BKIIIOYAIOT B CE0S 3JIEKTPOHHBIE KOMMYHHKAIIIOHHBIE CETH, B KOTOPBIX CBOJSATCS 3asBKH Ha
MOKYTIKY U TPOJIAXY, @ TAK)KEe PHIHKA KOMMEPUYECKOW M )KUJIOH HEJBHIKHMOCTH.

(d) Poiku MNPpUHOUIIATIOB. Ha PBIHKC NPUHIUIIAIOB CACIIKM, KaK HNCpBUYHAA MNPOJdxXa, TAK W BTOpUYHAA
nepemnpoaaka, OCymeCTBIATCA CTOPpOHAMU CaMOCTOATCEIILHO, 0e3 MMOCPECAHUKOB. JIume HebombmIol 00beM
I/IH(l)OpMaI_II/II/I O TaKuX CACJIKAX MOXKET OBITH O6H_IG,Z[OCTy1'IHBIM.

B Tex ClIydadax, Korja ncHa Ha I/I,Z[CHTI/IHHBIﬁ aKTUB WA 00S3aTeILCTBO HE SBJISETCS Ha6ﬂ}0,I[aCMOI>'I Ha PBIHKE,
OopraHuv3aniyuss OHCHHUBACT CIIPABCMJIMBYHO CTOUMOCTb, MHCIIOJIb3Ys znpyroﬁ METOA OICHKH, KOTOpLIﬁ
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OTYET OB OLIEHKE CITPABEJIJIMUBO CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATH

obecrieunBacT MaKCHMAJIbHOE HCIOJb30BAHME PEJICBAHTHBIX HAOMIOMAEMBIX HCXOMHBIX JAHHBIX H
MHUHHMAJIBHOE HCIIOJIb30BaHUE HEHAOIIOMAEeMbIX HCXOMHBIX JaHHBIX. [TOCKOJBKY CIIpaBeIuBasi CTOMMOCTh
SIBIIICTCSA OIECHKOM, OCHOBAaHHOW Ha PBIHOYHBIX JAHHBIX, OHA OIMPEICISACTCS C HCIONB30BAHHEM TaKUX
JOTYIIEHNH, KOTOPbIe YYaCTHHUKH PBIHKA MPHHSIM Obl BO BHUMAHHWE TPH OMPEACICHHH I[EHBI aKTHBA WJIN
00s13aTenbCTBa, BKIIOYAs NOMYyIIeHHS O pucke. CleaoBaTeIbHO, HAMEPCHUE OPraHU3allud yJIep:KaTh aKTUB
W YpEryjaupoBarb WJIM HWHBIM 06pa30M HUCITIOJIHUTH 065[33TCJ'II)CTBO HE HMMCCT 3HAUCHHA IIPpU OICHKC
CIpaBeUIMBON CTOMMOCTH. (11.3)

Ob6s13aTenbCTBA U IOJIEBBIC HHCTPYMEHTEI, yIep)KUBaeMbIe TPYTUMH CTOPOHAMH B KAYECTBE aKTHBOB

I1. 37 Ecmu 11eHOBas KOTHPOBKA B OTHOIICHUU TepeNayd MICHTHYHOIO MM aHAJOTHYHOTO 00sI3aTeIhCTBa
JI100 COOCTBEHHOTO JIOJIEBOTO MHCTPYMEHTA OPraHU3aI[ii HEIOCTYITHA M MICHTHYHBIA O0BEKT YICPKUBACTCS
JIPYTOM CTOPOHOM B KaueCTBE aKTHBA, OpTraHU3allUs JOJKHA OIEHUTH CIPABEIIMBYI0 CTOMMOCTH JTAHHOTO
00s3aTeNIbcTBA MIJIM JIOJICBOTO MHCTPYMEHTA C IMO3MIMH YYaCTHUKA PBIHKA, KOTOPBIA YICPKHBACT 3TOT
HUJICHTUYHBIA OOBEKT B KAUECTBE aKTHBA, HA JIaTy OILICHKHU.

I1. 38 B Takux ciayuasx opraHu3ais J0/DKHA OIEHUBATh CIPaBEJIMBYI0 CTOMMOCTh 00s3aTeNbCTBA I
JIOJIEBOT'O MHCTPYMEHTA CIIEAYIONTUM 00pa3oMm:

(@) umcmonmB3ys IIEHOBYIO KOTHPOBKY HA AaKTHBHOM pBIHKE B OTHOIICHWHM HIACHTUYHOTO OOBEKTa,
yAEeP)KMBAEMOI'0 IPYrol CTOPOHOM B KaYECTBE aKTHBA, €CIIM J0CTYIHA HH(GOpMAIlKsI 00 ITOH IICHE;

(b) npu orcyTcTBHM HHGOPMAIIMK O TAKOW LIEHE, UCIIOJbL3Ys APYryue HAOI01aeMble HCXOAHbBIC JaHHbIC, TAKUE
KaKk TICHOBas KOTHPOBKA HA pHIHKE, KOTOPBHIA HE SIBISETCS AKTHUBHBIM JUISI HISHTHYHOTO OOBEKTa,
YIEp>KUBAEMOT0 JPYrol CTOPOHOM B KaueCTBE aKTHUBA;

(¢c) mpu oTcyTcTBMM MH(OpPMAIMK O HAOIIOJAaEeMBIX IICHAX, ONMHCAHHBIX B MOANYHKTax (a) u (b), UCHOIB3YS
JIpyroi MEeTO/Jl OILIEHKH, TaKOH Kak:

(1) moxommbpIii TIOAXON (HampHUMeEp, pacdeT MPUBEICHHON CTOMMOCTH, YYHMTHIBAIONINN OyIyIIue ACHEKHBIC
MOTOKH, KOTOPhIC YYaCTHHK PBIHKA OXHJAN Obl MOJMYYHUTh OT O0S3aTENIbCTBA WJIM JOJIEBOTO WHCTPYMCEHTA,
KOTOpBIC OH yJIEp)KHBACT B KAUECTBE aKTHBA);

(ii)  peHOYHBINA mMOAXON (HAIpPHUMEpP, HWCIIONB3YysS IIEHOBBIE KOTHPOBKH B OTHOIICHWH aHAIOTHIHOTO
00s13aTeNbCTBA HITH JIOJICBBIX HHCTPYMEHTOB, YACPKUBAEMBIX IPYTUMH CTOPOHAMH B KA4ECTBE aKTUBOB).

I. 39 Opraamzanys AOMKHA KOPPEKTHPOBATH IIEHOBYIO KOTHPOBKY B OTHOIIEHHH OOS3aTEIbCTBA WU
COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPTaHHU3AIlH, yIEPKUBAEMOTO JAPYTOd CTOPOHOW B KAueCTBE aKTHBA,
TOJBKO €CJIM UMEIOT MECTO CHEIU(PUYHBIC JUIS 3TOr0 akThBa (haKTOPHI,KOTOPHIC HEMPUMEHHMBI K OIICHKE
CTpaBEIUIMBOI CTOMMOCTH YKa3aHHOTO O0S3aTENbCTBA WIJIM JIOJEBOr0 MHCTpyMeHTa. OpraHuszanus JOJIKHA
YJOCTOBEPHUTHCS, UTO IICHA AKTHBA HE OTPAKACT BIUSHHUS OTPAHWYCHUS, MPEIOTBPAIIAIONIETO MPOJIAKY
JaHHOTO aKkThBa. HekoTopbie (akTOpbl, KOTOPbIE MOTYT yKa3blBaTh HA TOT (DaKT, YTO IECHOBAs KOTHPOBKA
aKTHBa JIOJDKHA OBITh CKOPPEKTHPOBAHA, BKITIOYAIOT CIIeIyoIIee:

(a) lleHoBas KOTHMpOBKa aKTHBa OTHOCHUTCS K aHAJOTMYHOMY (HO HE HICHTHYHOMY) 0OS3aTEIbCTBY HIIU
JI0JIEBOMY MHCTPYMEHTY, YICP)KMBAeMOMY JIPYroil CTOpOHOH B KauecTBe akTuBa. Hampumep, o0s3aTenbeTBO
WIM  JOJICBOH HWHCTPYMEHT MOXET HMETb KaKylo-TO 0CcoOyl0  XapakTepUCTHKy (Hampumep,
KPEIUTOCIIOCOOHOCTh 3MUTEHTA), OTIMYHYIO OT TOH, KOTOpas OTpaKeHa B CIPaBEIJMBOH CTOWMOCTH
AHAJIOTMYHOTO 0053aTeNIbCTBA WM JA0JIEBOTO HHCTPYMEHTA, yIEPKUBAaEMOI0 B KAUeCTBE aKTHBA.

(b) E,IlI/IHI/ILIa yucTa, npuHATad JJis1 aKTUBa, OTJIIMYACTCA OT CAUHHUIBI YUCTa, HpHHSITOfI JJIA 00s13aTeNnbCTBA UITH
AOJICBOT'O MHCTPYMCHTA. HaanMep, IMPUMCHUTCIIBHO K 00s13aTeILCTBAM B HCKOTOPLBIX ClIydasaX II€HAa Ha aKTUB
OTpaxacT KOM6I/IHI/Ip0BaHHy10 [CHY MaKeTa, BKIOYAOUICTO KaK CYMMBI K IMOJYYCHHUIO OT S3MUTCHTA, TAK U
npeaAOCTABJICHHLBIC TpeTBeﬁ CTOpOHOﬁ CpCACTBAa MOBBIIICHUA KPEAUTHOI'O Ka4YC€CTBA. Ecmn CAWHUIIA Yy4€Ta B
OTHOIIIEHHU 0053aTeNbCTBA HE SIBISETCS TAaKOBOM B OTHOILICHHU YKa3aHHOI'O KOM6I/IHI/IpOBaHHOI‘ O IIake€Ta, TO
LCJIbI0O OLCHKU SABJIACTCA OHNPCACICHUC CHpaBC,I[JIHBOﬁ CTOMMOCTH 00s13aTeIbCTBA OMHUTCHTA, a HC
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CTIpaBeIUIMBOI CTOMMOCTH KOMOMHHUPOBAHHOTO MakeTa. TakuMm o6pa3oM, B MOAOOHBIX CIy4asx OpraHu3aluu
HeoOXoauMo ObUTO OBl CKOPPEKTHpPOBaTh HaOMIOJaeMyl0 I[eHy Ha COOTBETCTBYIOUIMK aKTHUB, YTOOBI
UCKITIOYUTD 3PQPEKT OT CPEACTB MOBBIIICHUS KPEIUTHOTO Ka4eCTBa, MPEJOCTaBICHHBIX TPEThEH CTOPOHOM.
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6. OLIEHKA CHPABEI[JII/IBOﬂ CTONUMOCTHU OFBEKTOB ONEHKHAN
6.1. BbIBOP MCIIOJIb3YEMBIX IIOJIXO0/I0B U METO/IOB OLIEHKH
HOCJIeI[OBaTeJ'[I)HOCTb onpeaejeHuss CTOUMOCTH 00nLeKTa OILICHKH, 000CHOBAHHE BblﬁOpa HCIOJIb3YEMBbIX
moaxoaoB K OHEHKE M METOAOB B pPaMKax KaXKAOro "3 IMNPUMECHACMBIX IIOAXO0A0B; OTKa3 OT

HCIIOJIB30BaAHMSA ITOAX0/1a K OIIE€HKE CJICAYET MPOKOMMEHTUPOBATHL

Cornacao ®CO V, npHu MpoBeACHNUN OLEHKU HCIIONIB3YIOTCS CPaBHUTEIbHBIN, TOXOAHBIA U 3aTpaTHbIH
noaxoasl. [laHHBIE TOJOXEHHWSI HE NPOTHBOpEYAT IMPEACTABICHHBIM BBIIIE MOAXOJaM K OIpEeIeNeHUIO
CTIpaBeIUIMBOI CTOMMOCTH M3JIOKEHHBIM B MexkayHapoaHoMm crannapre ¢unancoBoit ortuerHoctu (IFRS) 13

«O11eHKa CIIpaBeITUBON CTOUMOCTHY.

HpI/I MPUMCHCHUN KaXXAOTO M3 IMOAXOJ0B K OHLCHKE HCIIOJB3YIOTCA pPa3IMYHBIC MCTO/Jbl OLCHKH.
OHeHH_[I/IK MoaKcem npumeHsnob Memoobl OYEeHKU, HC YKAa3aHHBIC B q)ellepaﬂBHBIX CTaHaapTax OUCHKH, C LECIbIO

[I0JIy4eHHUs1 Hanboiee 10CTOBEPHBIX PE3yJIbTATOB OLIEHKH.

B mportiecce olieHKH OILICHIIMK pacCMaTPUBAET BO3MOXKHOCTh IPUMEHEHHS BCEX MOJXOJ0B K OLIEHKE, B
TOM YHCJIE JUIsl MOATBEP)KIACHUS BBIBOJIOB, MOJIYYCHHBIX MPH NPUMEHEHHH APYruX Mojaxozos. [Ipu BbiOOpe
ITOJIXOJIOB M METOJIOB OIICHKH OLEHIINKY HEOOXOIMMO YUHUTHIBATh CICIM(PUKY 00bEKTa OLIEHKH, IIEJH OLCHKH,
BHJ] CTOMMOCTH, JOCTATOYHOCTh M JOCTOBEPHOCTh MCXOJHOW WH(OPMAIWH, JOMYIICHHS W OTPaHHYCHHS
onleHKU. Hu 07MH W3 MOAXOJI0B M METOJIOB OICHKH HE SIBIISICTCS YHUBEPCATbHBIM, MPUMEHHMBIM BO BCEX
CITy4dasiX OLEHKHU. B mo dice 8pems OYeHWUK MONCEm UCHONb308AMb 00UH NOOX00 U MEmOO OYEHKU, eCciu
npumeneHue 0aHH020 N00X00d U Memood OYeHKU NPUBOOUmM K Hauboiee 00CMOBepHOMY pe3yabmamy OyeHKU

€ yuemom 0OCHYNnHOU UHpopmayuu, OOnyweHull U 02paHuyeHull Npo8oOUMOU OYEHKU.

AHanmn3 BO3MOKHOCTH IIPUMEHEHHSI 3aTPATHOIO ITOAXO04.

B obmem ciydae, mpuMeHEHHE 3aTpaTHOIO IOAXOJa HOCHT OTPAHWYEHHBIM XapakTep, M JAHHBIA
MOJIXOJ, KaK MPaBUIIO, IPUMEHSIETCsI, KOTAa NMPUOBLIb U (WIN) ACHEXHBIH IIOTOK HE MOTYT OBITH JOCTOBEPHO
OIIpeesICHbl, HO IIPH 3TOM JOCTYIIHA JOCTOBEpHasi HHPOpMAaIHs 00 akTUBaxX U 00s3aTeNIbCTBAX OpPraHU3alHH,
Beayueil Om3Hec. Bo3MOXKHOCTH MCIIONIB30BaHUS 3aTPAaTHOTO MOAX0AA NP OLIEHKE BTOPUYHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYUHE TOrO, YTO OOLIMK PEe3yNbTaT HHBECTUPOBAHUS 110 TAKOMY MIPOAYKTY
3aBHUCHUT OT (PMHANBHON LIEHBI 0a30BOI0 aKTHBA U HE 3aBUCHUT OT €€ 3HAUCHWH BHYTPH NEPHUOJA, a 3HAYUT U OT

CTPYKTYPBI aKTUBOB U 00s13aTeNnbCTB 0a30BOr0 aKTHBA.

Amnann3 BO3MOKHOCTH OPUMCHCHUA JOXOAHOT'O IMOAXO0JAa.

I[OXOHHBIﬁ noaxona CYHUTacTCAa HanOoJee MNpUEMJIEMBbIM C TOYKHU 3pCHHUA MHBCCTUIIMOHHBIX MOTHUBOB,
IMOCKOJIbKY ITOA CTOUMOCTBIO MPCAINIPUATHS B HEM ITOHUMACTCA OLICHKA IOTOKa 6y,Hy11II/IX J0XO0O0B. I[OXO,HHLIﬁ
noaxon mpearnojaract, 4YTo HOT@H]_[I/IaJ'IBHHﬁ HWHBECTOP HEC 3aIlJIaTUT 34 }_IaHHBIf/i Ou3Hec CyMMy, 6OJ'ILIHyI-O, qeM
TEKyliasd CTOUMOCTb 6YZ[YH_II/IX JOXO0J0B OT 3TOI0 (bHHaHCOBOFO HUHCTPYMCHTA. Bo3MoXXHOCTH HCITOIB30BaHUS

AOXOJHOTO MmOoAXO0Ja MpH OLCHKEC BTOPUYHBIX (1)I/IHaHCOBBIX HUHCTPYMCHTOB, B TCK\/I.LICfI IMOJIUTUICCKON M
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DKOHOMMYECKOW CHUTYallMU OrpaHvvCHbl 110 MNPUYUHE HAJIWYUA CymeCTBeHHOfI HEOIIPCACICHHOCTH B

HpHHHHHHaﬂLHOﬁ BO3MOXXHOCTH IMOJTYYCHUA COOTBCTCTBYIOIUX JOXO0B.

Amnann3 BO3MOKHOCTH OPHUMCHCHUS CPABHUTCIBHOI'O MMOAXO0 4.

B cootBerctBun ¢ ®CO V, CpaBHUTENBHBIA MOIXOM MPEACTABISCT COOOH COBOKYITHOCTh METOJIOB
OIICHKHM, OCHOBAaHHBIX Ha CPaBHCHUM OOBECKTa OICHKH C WJCHTHYHBIMH WM aHAJIOTHMYHBIMH OOBEKTAMHU

(ananoramu). CpaBHUTEIBHBINA TIOAX0]] OCHOBAH Ha MPUHIUITAX IEHOBOTO PaBHOBECHSI U 3aMELICHUSI..

B paMKax CpaBHUTCIBHOI'O IMOAXOJAa MPUMCECHAIOTCA Pa3JIMYHbIC METOJbI, OCHOBAHHBLIC KaK Ha IIPAMOM
COIIOCTaBJICHNN OIICHHUBACMOI'O 00beKkTa M O6’beKTOB-aHaHOFOB, TaKk W MCTOJbI, OCHOBAHHBIC Ha aHAJIU3EC

CTaTUCTHYCCKUX NJAaHHBIX U I/IH(l)OpMaHI/II/I O PBIHKE 00BEKTa OIICHKH.

HpI/IMeHI/ITeHBHO K OILI€EHKE I E€HHbIX 6YMaF B paMKaxX CpaBHUTCJIBHOI'O IOoAXOoAa MOXKHO BBIJACIUTH
cnemytorue Metoapl («OmeHKa CTOMMOCTH aKTUBOB M Ou3Heca» mon penakuueir M.A. denoroBoit, MockBa-

IOpaiit, 2021 r.):

3KCHepTHBH7L CHCHI/I&J’II/ICTLI o uMECrHM TpEHJAaM W BO3MOXXHBIM HallpaBJICHUAM HN3MCHCHUMA

CTOMMOCTH IEHHBIX OyMar Jar0T IKCIEPTHHIE OIEHKH 1 UX 0000IIeHNE.

AHanutryeckuit. JlaeTcs CUCTEMHBIH aHa M3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IIEHHOH OyMaru u Ha

OCHOBAaHHUM YyUC€Ta (I)aKTOPOB, BJIMAIOIIMX HA 3HAYCHUC KaAXXI0I'0 3JICMCHTA.

Crarucruueckuii. lIpumeHsieTcs CTaTHCTUYECKHH aHAIW3 C HCIOJNB30BAaHHUEM TPUCYIINX EMy

MapaMeTpoB - CPEJHUX BETUYUH, UHIEKCOB, IUCIIEPCUIA, BapUaIlui, KOPPEJISLUN, perperpeccuii u T.J1.

WNnnexcuprit. Onpenensorcss TEHASHIINN U3MEHEHHSI KOHBIOHKTYPBI PBIHKA I[EHHBIX OyMar Ha OCHOBE

OIPEACICHUA U aHaJIN3a PasIMdYHbIX HHAUKATOPOB.

Hopmarusuo-mapamerpudeckuii. [10 WHBECTHIIMOHHBIM XapaKTePUCTUKaM IIEHHON Oymaru 3amaeTcs
IMata30H 3HaYeHH, KOTOPOMY COOTBETCTBYET OIIpeelIeHHOe KOm4ecTBO O6amtoB. CymMma 06ajioB ompeesnser

YPOBEHbD LICHBL

MogenupoBanus. CocTtaBieHue MOJENEH, CXEMAaTHYHO OTPAXKAMOLUIMX BIMSHHUE PA3IMYHBIX (PAKTOPOB

Ha YPOBEHb IICH.

B 0a3oBoM BapuaHTe B KauecTBE CIPABEJIMBOM CTOMMOCTH HCIIONIB3yeTCs IeHa (MOCiemHss IeHa
TIpeIUIOKEeHHsI), pacKpbiBaeMas WHGopMaImoHHol cuctemMoit «bmymOepr» (Bloomberg) mim aHamorudHbx

HJ'IaT(bOpMaX Ha 1aTy OonpeACICHUS CHpaBe,I[J'IPIBOﬁ CTOMMOCTH.
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6.2. PACYET CIIPABEJIJTNBOM CTOMMOCTH OFbEKTOB OLIEHKH

B kauectBe 0a30BOro mokaszarens Uil pacdera CIpPaBEIIMBOH CTOMMOCTH OLIEHMBaeMOW Oymaru
BO3MOXXHO HCIIONB30BaTh 3HAUCHMs LIEHBI (IOCIEAHSS LieHa NPEAOoKEHHUs), pPacKpbIBaeMol OHpikamu,
nHpopMamoHHo# cucremoit «bmymoepr» (Bloomberg), MockoBckast brupska mim aHanmoruuHeix miaardopmax
Ha J1aTy OIpeaeseHus ClIpaBeIINBOA CTONMOCTH.

B pamkax cpaBHHUTEIBHOTO IOIXOAAa MPHUMEHSIOTCS pa3UYHble METOJbl, OCHOBaHHBIE KakKk Ha
MPSIMOM COTIOCTABJIGHHH OIIEHMBAEMOT0 OOBEKTa M OOBEKTOB-aHAJOrOB, TaK W METOJbl, OCHOBAHHBIC Ha
aHaJM3e CTATUCTUYECKUX JAHHBIX U UH(QOPMAIUU O PhIHKE OOBEKTa OIICHKH.

[IpuMeHHUTENbHO K OIIEHKE IIEHHBIX OyMmMar B paMKax CPaBHUTEIBHOTO IMOAXO0Ja MOKHO BBIIENHUTH
cnemytorue Metoapl («OmeHKa CTOMMOCTH aKTUBOB M Ou3Hecay mon penakuueir M.A. denoroBoit, MockBa-
IOpaiit, 2021 r.):

OkcrieptHbiil. CnenuanicTbl MO HWMEIOIMIMM TPEHJaM W BO3MOKHBIM HAIPaBIEHHUSIM H3MEHEHHUS
CTOMMOCTH IIEHHBIX OyMar JaroT SKCIIEPTHHIE OIIEHKH U UX 00001IeHHe.

Ananmutrueckuid. JlaeTcsi CHCTEMHBINM aHATM3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IIEHHOW OyMaru u
HAa OCHOBaHHHU y4eTa ()aKTOpPOB, BIHSIONIMX HA 3HAYCHUE KAXKIOTO DJIEMEHTA.

Cractuueckuii. lIpuMeHsieTcs CTAaTUCTUYECKHH aHalM3 C HCIOJB30BAaHUEM TMPUCYIIUX EMY
MapaMeTpoB - CPEJHUX BETUYUH, UHIEKCOB, IUCIIEPCUIl, BapUallui, KOPPEJSLUN, perperpeccuil u T.J1.

WnpexcHsiii. Onpenesstorcss TEHACHIMM H3MEHEHUS KOHBIOHKTYpBl pPbIHKAa IIEHHBIX OyMar Ha
OCHOBE OIIPEIENIN U aHATIN3a PAa3INYHBIX HHIUKATOPOB.

HopmaruBHo-mapamerpudeckuii. 10 MHBECTHUITMOHHBIM XapaKTEPUCTHKAM IIEHHOW OyMaru 3a1aeTcs
JMaIa30H 3HAYE€HUH, KOTOPOMY COOTBETCTBYET OIpeesieHHOe KoaudyecTBO OamioB. Cymma 6anoB onpenesnser
YPOBEHB IICHBI.

MogenupoBanus. CocraBieHue Mojesell, CXeMaTHYHO OTP@KAIOIIMX BIUSHHUE PAa3IUYHBIX
(hakTOpOB Ha yPOBEHB IIEH.

Heo6xomuMo OTMETHTH, YTO IO COCTOSIHHIO Ha IIEPUOJ IPOBENEHHSI OLEHKH METOIUYECKHE
PEKOMEHIAIMH 10 OLEHKE aKIMi U oOaurauuii He pa3paboTaHbl. AHAIN3 CBOOOIHBIX HCTOYHUKOB IO3BOJISET
BBISIBUTD CIICAYIOLIMH MOPSAOK ONPEAEICHUs CIIPABEAINBON CTOMMOCTH OOJIHMralyi, aKIMid ¥ MHBIX LEHHBIX
OyMar pocCHIICKMX ¥ HHOCTPaHHBIX SMUTEHTOB, 3aBUCAIIMI OT HANWYKA LICHOBOH MH(pOpMAaLUy.

1. B 6a3oBoM BapmaHTe B KayecTBE CIPaBEIMBON CTOMMOCTH Hcrmolnb3yercs meHa Bid Last Price
(mocnenHAs 1eHa MPEIIOKEHU), pacKpeiBaeMas HH(OpMalMOHHON cucteMoil MockoBckast bupxa Ha naty
OIpENEICHHS CITPABETMBON CTOMMOCTH.

2. B ciyuae omcymemsus yenvl Bid Last Price na damy onpeoenenusi cnpageoiusoli CrmoumMocmu 6

meuenue 25 pabouux OHell, UCNOIb3Yemcs cliedyiouell ROPsO0OK onpedeneHUs YeHbl:
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Tabauya 3. Jaunbie nenHoii 6ymarn ko ISIN US7496552057

MapaMeTpbl HHCTPYMEHTA

Hon uennoi Bymaru

MonHoe HAMMEHOBAHKWE

KpaTkoe HaMMEHOBaHKHE

ISIN kog

BanwTa HoMKHaENE

Narta Hauana Toproe

YpOBEHBb NUCTHMHIA

ML gonyweHa Kk opr. TOPram no MHMUMaTUEE BHpHM
bymari ana KBaNMGHUUMPOBAHHBIX HHEECTOPOR
KaTeropua KBanMpHUMPOBAHHOID MHBECTOPA

[Aonyck K BEY4EpHEH JONONHMTENBHON TOPrOBOW CECCHM
Bua/HaTeropus ueHHoH Bymaru

MoeHTMdHMKETOP peEXMaE TOProB

KonuuecTeBo ueHHbIx ByMar B OQHOM CTaHOaPTHOM NOTE

HomMWHanbHas CTOMMOCTE OOHOW UEHHOHW Bymarw, B BanoTe
WHCTPYMEHTA

MHAaMKaTOp "TOproBsie ONEPaUWH pa3peLllEHbl 3anpeLyeHb!”
Pexwum Toproe

[pynna MHCTPYMEHTOR

Cexkrop (Ycrapeno)

[lata pacuyeToB cOENKK
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AGRO

FAP ROS AGRO PLC ORD SHS

AGRO-rgp
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usD
01.12.2014

3

Hert

Bce

Aa

Jeno3uTapHas pacnucKa
TQBR

1

0

N
T+: Akunn u QP - 6ezagpec.
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Tabnuya 4. KorupoBku nennoii oymaru koa ISIN US7496552057

22 moex.com/ru/marketdata/#/mode=instrument&secid=AGRO&boardgroupid=57&mode_type= history8idate_from=2024-12-02&date_till=2025-06-10 a
naexas Xopa/WToru Toproe

Ipynna HHcTpymeHT

|AGRO | WToru Topros ¢ 02.12.2024 o 10.06.2025
[ OcHoBHbIE pesimbl Topros v | AGRO-rap / AGRO
[T+ Gonommo poxom—Ger
[Wromuopros 7] 20250609 | AGRO 0 - - - - - 10852
— - 20250606 | AGRO 0 - - - - - 10852
OKOHYAHWe D 2025-06-05 | AGRO 0 - - - - - 10852
20250604 | AGRO 0 E - - - - 10852
2025-06-03 | AGRO 0 - - - - - 10852
BHONNETeHH HTOroB TOProB 20250602 | AGRO 2 B ; . - - 10852
DalinoBble apXMBbI UTOrOB
Topron 20250530 | AGRO 0 . - - - - 10852
20250529 | AGRO 0 - - - - - 10852
20250528 | AGRO 0 . - - - - 10852
20250527 | AGRO 0 - - - - - 10852
20250526 | AGRO 0 . - - - - 10852
20250523 | AGRD o - - - - - 10852
20250522 | AGRO 0 . - - - - 10852
20250521 | AGRD o - - - - - 10852
20250520 | AGRO 0 . - - . . 10852
20250519 | AGRO 0 - - - - - 10852
20250516 | AGRO 0 . - - . . 10852
20050515 | AGRO 0 - - - - - 10852
20250514 | AGRO 0 - - - - - 10852
20250513 | AGRO 0 - - - - - 10852

234567Bnepen>
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Tabnuya 5. KorupoBku nennoii oymaru kox ISIN US7496552057 (mpoxoskeHue)

23 moex.com/ru/marketdata/#/mode=instrument8secid=AGRO&boardgroupid=578mode_type=history8idate_from=2024-12-028date_till=2025-06-10 e
MaeHas Xoa/WUTord Toproe

I'pynna  HUHCTpYMeHT

|AGRO | Wroru Toproe ¢ 02.12.2024 no 10.06.2025
[ OcHOBHbIE pesiMbl Topros ™ | AGRO-rap / AGRO
EETEE el Kvomoinie | Ko | G | e | Gemwe | fos | s i [owon
[Viroru ropros <] 2024-12-16 | AGRO 0 - - - - - 10852
2024-12-13 | AGRD o - - - . - 10852
Hauano |02.12.2024 |
OkoHYaHHe [10.06.2025 | 20241212 AGRO o - - - - - 10852
_Eli 2024-12-11 | AGRO 8] 10852
2024-12-10 | AGRD 0 10852
BtonneTeHH MTOroB TOPToE 20241208 | AGRD o 10852
DaliNoBble aDXMBbI UTOFOB
ToproR 2024-12-06 | AGRO 0 10852
2024-12-05 | AGRD 0 10852
2024-12-04 | AGRD 0 10838 10852
2024-12-03 | AGRD 0 083 10852
2024-12-02 | AGRO 29773 709840 124 11058 11004 1080 11502 1087

cHasa,u,123456

Hemounuk:

https.://www.moex.com/ru/marketdata/#/mode=instrument&secid=AGRO&boardgroupid=57 &mode_type=history&date from=2024-12-02&date_till=2025-06-10

[ocnenuss koTupoBka Habmonanack 02.12.2024 r., topru Ha 09.06.2025 1. OTCYTCTBYIOT, BBUAY PEIOMULIMIISALIMHN.

Topru akuusmu «Pycarpo» mociie rmepeesia craproBaiu poctoM npumMepHo Ha 40%, no 216,34 3a Oymary, CBUACTEIBCTBYIOT JaHHbIE « Allb(a-MHBeCTHIIHITY.
p ycarp p p p pHAMED ymary Y

Panee Ha MocOupe TOProBaIMCh PAaCIUCKH KOMIIAHWM, KOTOpBIE JaBajld MPaBO Ha BIaJCHHE MHOCTPAHHBIMHU aKIHMSIMU KUIpcKoro xojnuHra Ros Agro. Topru
ATUMH Oymaramu ObLIM IIPUOCTAHOBJICHBI B Havase aekadps 2024 roga B cBsi3u ¢ penomunuisnuei. [locneanuii neHs Topros B pexume T+1 Ha MocOupxke Obut 2
nekadps. 1o ero utoram Oymaru 3akpsuinch Ha ypoBHe P1083,8.
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OpHako paHee coOOWIANIOCh, YTO aKUUM poccuiickoil «Pycarpo» OynyT pacmpeneneHbl MEXAY AepKaTelsMU PAacHUCOK MPOMOPIHMOHATIBHO HUX J0J€ BIAACHUS.
Koagpdurnment pacnpenenenus: Ha ogny I'JIP Ros Agro — 7,0135 akiuu «Pycarpo». COOTBETCTBEHHO, OJIHA aKI[Us 10 UTOTaM TOProB 2 Aekadps cTomIa Obl OKOJIO
P154,53. Tekyas cTouMOCTh OyMar Ha Oupike BhlIie nmpuMepHo Ha 40%.

[oapobuee na PBK: https:/www.rbc.ru/quote/news/article/67b2c1{49a7947bff23b689a?from=copy

Koagdutment pacnpenenenus: konuuectBo akiuii [IAO "['pynma Pycarpo", moiexkaiiux pacripeieieHui0 Ha oHy Jeno3utapHyto pacnucky ROS AGRO PLC
(peructpanmnonnsrii Homep HE 258621)), onpenenen B cOOTBETCTBHUH C 4acThio 9 cratbu 7 3akona Ne 470-D3, u cocTaBiseT:

7,0135 (Cemb 1eJBIX €TO TPUALATH NATh 1eCSITUTHICIYHBIX) 00BLIKHOBEHHBIX akuMii (peructpaunoHubliii Nel-01-14044-A).

Takum 00pazom, cripaBeIuBasi CTOMMOCTD jeno3utapHoii pacrucku ISIN: US7496552057 pasaa Akumu o6bikHOBeHHOH Ko ISIN RUO00A0JQUZ6

Tabnuya 6. KorupoBku nennoii oymaru koa ISIN RU000A0JQUZ6

23 moex.com/ru/marketdata/#/mode=instrument&secid=RAGR&boardgroupid=57&mode_type=history8idate_from=2025-05-108date_till=2025-06-10 [CT 2
InaeHas Xon/WUtoru Toproe

lpynna  MHcTpymeHT

| RAGR Htoru Toproe ¢ 10.05.2025 no 10.06.2025
[OcHoBHbIE pexiMbl Topros v | Pycarpo / RAGR
7 Ocnosiof poram -sexce
[Wrornropros °] 2005-06-09 | RAGR 24402 241186 48266 1074 1081 1063 109 107
P 05 2020 | 2025-06-06 | RAGR 46473 327258473 11012 12 1072 11212 10888
- |-
OkoHuaHMe [10.06 2025 |77 2005-06-05 | RAGR 25788 318325 6235 11152 11042 11004 1126 11114

Uemounuk:

https.://www.moex.com/ru/marketdata/#/mode=instrument&secid=RAGR&boardgroupid=57&mode_type=history&date from=2025-05-10&date_till=2025-06-10

Takum 00pa3oM, cripaBeIMBasi CTOUMOCTD Jeno3uTapHoi pacnucku ISIN: US7496552057 pasna Akuuu o0bikHOBeHHOH Ko ISIN RUOOOAOJQUZ6 u cocrasinsier

Ha aary onenku 107,00 py0. 3a 1 mwir.
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Tabauya 7. PacdeT cnpaBeIIuBOii CTOMMOCTH 00beKTA OIIEHKH

KouanuectBo . CrnpaseniuBasi
Ne Mecto CraTtyc neHHoMH
IMHUTEHT HaumeHoBanue ISIN Kona OLICHMBAaEeMBbIX CTOMMOCTh, Py0. 3a 1
n/n xpanenns I1b Oymarmu
IeHHBIX OyMar, mT. IIT.
Bank of New York Mellon I'moGanpHas aeno3uTapHas HKO AO
1 Corp pacrcka ROS AGRO PLC US7496552057 1 HP]I He 3abmoxupoBana 107,00
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7. ONMMMACAHUE ITPOLEIYPBI COTJIACOBAHWS PE3YJIbTATOB OLIEHKH Y BHIBO/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 OIICHKH TPUMEHSUICS OJIWH TI0JIXOJI-

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

OI‘paHI/I‘IeHI/ISI U MpEacibl MPUMCHCHHUSA IIOJYUYCHHOI'O pPE3YyJibTara: pe3yJIbTaT OLHCHKHU MOXET OBITH
HCIIOJIB30BAaH 3aKa3YMKOM TOJIBKO MJIsI pacd€Ta CTOMMOCTH YUCTBIX aKTUBOB ITA€CBOTIO MHBECTULMOHHOI'O

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

Tabnuya 8. CorsiacoBaHue pe3yJibTATOB OIIEHMBAEMOI0 00bEKTa

IHoka3zaren CpaBHUTeJbHbIH JdoxonHbIi 3aTpaTHblii
He
CripaBeiBasi CTOMMOCTb 00BEKTa OLIEHKU Tabmuma Huxe He npumensics
MIPUMEHSIICS
Bec moaxonma 1,00 - -
HroroBoe 3HaueHHE  CHIPABEAJMBOM  CTOMMOCTH
Tabuuna Huxe
00BEKTA OLIEHKH

KoauuectBo
Mecto Cratyc CrnpaseajuBasi
Ne OLICHMBAaEeMBbIX M
IMHUTEHT HaumenoBanue| ISIN Kog XpaHeHMs LICHHOH CTOMMOCTb,
n/n [CHHPIX b oymaru 0.3a 1 it
oymar, Ir. M pyo- ’
I'no6anbHas
Bank of New York |menosurapuas HKO AO He
1 Mellon Corp pacrmcka ROS US7496552057 1 HP]T 3a670KHPOBAHA 107,00
AGRO PLC
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8. IMEPEYEHDb UCIIOJIB30OBAHHBIX IIPHU ITPOBEJIEHNU OLIEHKHU JJAHHBIX
8.1. [IEPEYEHb METO/IMYECKO JINTEPATYPBI

1. AcBar [lamonmapan, MuHBecTHIIMOHHAS oOleHKA. MHCTPYMEHTBI M METOJBI OLEHKH JIOOBIX AKTHBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), M3natenscTBo:
Anpnuna [Mabmumeps, 2010 r.;

2. Jxetimc P. Xuruynep, PeiHouHas crouMocth. OlieHKa OM3HEca, CIIOPHI aKI[MOHEPOB, OpaKkopa3BOHBIC
nponeccel, Hayorooonokenue. Cepus: ®duHaHcoBoe olleHHBaHWe. OO0JACTH NPUMEHECHUS W MOJICIH,
MzparenscTBO: Mapoceiika, 2009 r.;

3. Jxeiimc P. Xutunep. Onenka OusHeca. Opranuzanms padOThl B OQOPMIICHHE MHCBMEHHOTO OTYeTa
(Financial Valuation: Applications and Models), Cepusi: ®unancosoe onenuBanue. O01acTH NPUMEHEHUS
u mojenu. UznarensctBo: Mapoceiika, 2009 r.;

4. Meronmonorust ¥ PyKOBOACTBO IO TpoBeJeHHI0 oneHkn OuzHeca w/min aktuBoB OAO PAO «EBC
Poccum» u I30 OAO PAO «EDC Poccuny, Deloitte & Touche, 2005 r.

5. Puuapn bpeiinu, Crioapt Maiiepe, [Ipunnumner xoprnopatuBHbix (uHancoB (Principles of Corporate
Finance), Cepusi: bubimoreka «Tpoiiku Juanor», UsnarenscrBo: Onmumin-busnec, 2007 r.;

6. Pyrraiizep B. M., Ouenka cronmocTtu 6usHeca, M3garensctBo: Mapocetika, 2008 r.;

7. ®puaman Jxek, Opmays#i Hwuxomac, AHamm3 W OIEHKA NPUHOCSIICH HOXON HEIBMKUMOCTH,
HzparenscTBo: Heno, 1997 r.;

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

9. pyrue BcioMoraTelibHble HCTOYHUKH, YKa3aHHBIE 110 TeKCTy HacTosmero Oryera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTUYECKUE MATEPUAJIBI

1. Jlamable MuHHCTEpCTBA 3KOHOMHYECKOTO pa3Butus Poccuiickoit ®enmepammu (Mcrounuk:MOP P,
WWW.economy.gov.ru);

2. Jlamnblie caiToB: https://www.bloomberg.com, https://ru.investing.com, https://finance.yahoo.com

3. IIpoune ncTOYHNKH (CCBIIKM HA KOTOPBIE yKa3aHBI o TeKCTy OTduera).
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9. CIIMCOK UCITOJB3YEMbIX TEPMUHOB

/ama ouenku:

Jara, Mo COCTOSAHHUIO Ha KOTOPYIO ONPCACTIACTCA CTOMMOCTD 00BEKTA OILEHKU

Honywenue:

MpeaCTaBIsAeT COO0H MPEANoIoKeHHe, MPUHIMAaeMOe KaK BEpHOE M Kacarolleecs
(bakTOB, YCIOBUI MM OOCTOSITECIBCTB, CBS3aHHBIX C OOBEKTOM OIICHKH, IICIBIO
OLICHKH, OTPAaHUYECHUSIMH OLIEHKH, UCIOJIb3yeMOol HH(popMannei uim moaxoaaMu
(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 IPOTANKEHHUU HEKOTOPOro Inepuoaa 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 BO3MOKHOCTD UX YYACTHUS B TPAKIaHCKOM

oboporte

Omuem:

JOKYMEHT, COCTaBJICHHBI B COOTBETCTBHH C 3aKOHOJATEIhCTBOM 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
pacu€ToB mpodeccruoHaIbHOe CyXaeHne OIEHIINKa OTHOCHTENBHO CTOMMOCTHU
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
uHpopMaIel, a Ha BEIMYMHE LEHB CACNKH HE OTPaXKaloTcsl 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
9sel-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, (GopMHpyeMas C Y4YeTOM CIEU(PHKH
npennpustus. [lo HEKOTOPHIM akTHBaM U 0053aTENbCTBaM MOTYT CYIIECTBOBATh
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

MpeacTaBiIsieT co0Oll mpeanosaracMoe HCIOJIb30BAHUE PE3yJIbTaTa OLICHKH,
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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NPUJIOKEHUEN:1. KONMMU TOKYMEHTOB, IOTBEPKJAIOLIUE TIPABOMOYHOCTDH TPOBEJIEHUSI
OIIEHKH

R R
S
hitp:/isroarmo.ru

L

@sroarmo +SroarmoRus NP ARMO

@sroarmo

CBUAETENbLCTBO
O YNEHCTBE B CAMOPEFY/IUPYEMOW
OPFAHU3ALU MU OLLEHLWLUKOB ‘

Hexomepueckoe napriepetso «CAMOPEIYIIIPYEMAS OPTAHH3ALIVS OLEHLKOB ACCOLALIMH POCCHICKUX
MATUCTPOB OLIEHKH» BKmo4eHo B EMHBII roCY1apCTBEHHBIH PECCTP CAMOPETYIHPYEMBIX opranuzaLuii oueHmmKos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

WHH 504007860133
HOMEP CBUJIETEJILCTBA Semsercs unenom HIT «APMOy, BimoueH (a) B peectp wienos 22.06.2021,
3336-21 PerMCTPalMOHHbIH Homep 2132 ¥ Ha OCHOBAHMH @enepabHOrO 3aKoHa
Nel35-03 ot 29.07.1998 1. «O6 OuEHOYHOH ACATEIBLHOCTH B Poccuiickolt

d)e;.(epauuu » MOXET OCYHECTBIATH OIICHOYHYIO JIeATCIIBHOCTh
CaMOCTOSITENIFHO, 3aHUMAsACh YacTHOM npa:crm(oﬁ, a Tak)Ke Ha OCHOBAHHH
TPYAOBOTO JIOrOBOpa MEXIY OLEHIIMKOM ¥ IOPHANYCCKUM JIMIIOM, KOTOpOEC |

JATA BbLIAYH
COOTBETCTBYET YCIIOBHSIM, YCTAHOBIICHHBIM (e/iepaIbHbIM
22.06.2021 3QKOHOJIATEIHCTBOM, [0 HATIPABIEHHSM, YKA3aHHBIM B KBa/M(HKAIMOHHOM

arTecrare.

CpoK JeHCTBHS HACTOAIIErO
CBHMETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

Homep 019363-3 ot 17.05.2021 no Hanpasenmio «Ouenka GusHecay, Cpox
nefcrus 10 17.05.2024

Howmep 019365-2 ot 17.05.2021 no HanpasJ/ICHAIO «OrenKa JIBMKMUMOTO
MMyIIIECTBAY, CPOK JeHCTBHS 10 17.05.2024

Homep 019364-1 ot 17.05.2021 no Hanpasnenuio «Ouenka
HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MPUMEYAHUE:
MpoBepbTe UAGHCTBO B PEECTPe

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

OBHKC .
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KBAAUO®HUKAIIMOHHBIA ATTECTAT
B OBAACTHY OIIEHOYHOMW AEATEABHOCTH

No 036726-3 « 15 » mag -~ 2024 1.

Hacroamuii keaAR(HKaNHOHHELI aTTeCTaT B 06AACTH OLEHOYHOH
ACATEABHOCTH 10 HANpPaBAEHHI0 ONEHOYHOH ACATEABLHOCTH

«Onenxa 6usnecan

‘BLIA2H Caecapesoii Hanexae Ilerposue

Ha OCHOBAaHUH pemrenus eeparbHOro 610 KeTHOTO yUpeKAenusd
«DefeparbHbIH pecypCHbIH HEHTP»

or« 15 » Mag _ 2024 r.Ne 347 .

ARpeRTop o~ ‘ Wl 7 - A.C. Bynxun

KBaAHqJHKaU.HOHHblﬁ aTTecTaT BhljgaeTcda Ha Tpll roga AeﬁCTB)’ET
aox 15 »  mas 2027 r.

T e s S L

0BUKC “
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POCTOCCTPAX

MOIC Ne 638/2025/C134/765

CTPaxoBaHua OTEBETCTEEHHOCTHU OLeHWnKa

Hacmonwud lMonuc esnidas 6 nodmeepxderue moeo, Ymo 3axmoveH [oz080p cmpaxosanus CmMaemcmaeHHocmu
ouenugura Ne 638/2025/CI134/765 am 12.02.2025z. (danee - [Jozoeop) 6 coomeemcemeuu ¢ [lpasunamu cmpaxoeamus
OMEemMcmMeeHHOCMU OUSHIUKOE U IOPUOUYECKUX LY, Jamiovawux 002080ps! Ha NposedeNue oyeHKy (MuUnosbix
(edumsixj) Ne134 [IAO CK «Poczoccmpaxy & pedakyuu, detcmeyloweli Ha damy sakmovenus Jozosopa, u Ha
OCHO8aHUU 3a98AeHUS Ha CMPaX0BaHUe.

CTPAXOBATENSL:

OBLWAA CTPAXOBAR CYMMA MO
AOTOBOPY, PYE.:

NAMKT BOZMELLEHHA HA OOQUH
CTPAXOBOW CNIYMAR, PYB.:
DPAHLUNM3A, PYE.:

MOPALCK YNMNATLI CTPAXOBOH
NPEMWK:

CPOK AEMCTBUA AOTOBOPA
(CPOK CTPAXOBAHUS):

OBBEKT CTPAXOBAHUS:

CTPAXOBOW CIIYHAH:

Cnecapeea Hadexda Tempoena (MHH 504007860133)
30 000 000 (Tpuduame mMunnuoHos) pybned

30 000 000 (Tpudyame munnuoHoe) pybned

He ycmanosneHa

Eduroapemento, 6eaHanuyHbM NNaMmeXxomM

c «21» mapma 2025 2. no «20» mapma 2026 2.

OExexmom Cpaxosanya Rafs A Lpuec 2 UHmepecs: Cmpaxceamensi, CARIaNe ¢
PUCKOM OMESMEMEsHROCMU Tpaxceamens Ne oUA3amensomaaM, SOIHUKSIWM ecnademaus
NPUNLHEHUS Wi4epbia 38xkazvuky, Jaxmoyuawesmy 0020000 Na npoeedenus auesxu, U (unu)
MpemsUM ULBM § Pelynemame ocywecmanenun Cmpaxoeamanas ouenayrol desmensHocmu
Cmpaxossis CryNaem Sanaemes yemanoaNeHHLIT GCMyuRIWLILINM 8 ISKIHHYI0 CUITY DEWSHUEW Cydd
(APOUMPANHE20 Cyda) Ly NpUaKaKHaIT CMDAXOELIUKOM GHEKT RPUNUHBRLA yUERGa Oadcmeusmiy
[Beatelcmausm) CMPEXOSEMENs € pPe3yIbMEme Hapywerus MmpeGosanud  Gedepansiaix
cmandapmae oueHxy, CMand8pMos U IDESUR OUEHDWHOU CORMENLHOCINL, YCrnamoaneHHmX
CEMOpEaYTLOYemMcl OpanusaLued OUCHUWAROS, YAeHOM xomopol menance Crpaxoeamans Ha
MOMEHM APUSUHEHUR YLepsa

Boamewprue yiuspta NPUUUHBHHO20 8 MAYeNUE CPoRe celdomsls Ho20e0pd CINPEX0eants,
RAOUZSNOUMCR & IMENaHUe CPOKE UCKDADT O8EHOOMUY, YOMBWOSNeHHOED 3SKOHOIRMENsCMaont
Pooowiliownoil ®edepsyuy Ha damy saxmoveHLs [020e0pa CINpIX0eanUs, 4o He Gonae mpéx nem
LOCmOoeepHoCs BENUNLHSEI DEHONROT WML UHOU CMOUMOCTIU ODReXMa CUBHKY, YTMAHOSMEHHT
@ OMmYeme O OUEHKS YOMBHASMIESSMCR SCMYNUSUIUM & IEGKOMMYIO CUTY PEWEHUBM Crde
(apSumparac2o cyda)

Mod chaxmom npusumenus yweoba (60e0a) NORUMESNICH HECTIYINOHUS COBWMUT NPU YemoatLs,
w0,

1. Qedemeue (bexdedcmeve), npusediiee X NPUNUHENUIC Nuepba. Baind SONYLEHE & NEeJenax
cpowa  dedcmeus 00208003 CMPAXOSAKUR U & NPAJRNEX MEPPUMOPNU  CINDEXOeaHLst.
Teppumapusll CPaXOSAKUR CHUMAGMES MePRUMCPUS POCCUiCKor Pedepayul.

2 [amod dedcmeus (0eadelicmeus) npusedwezo K npuvunerwd ywepla, crumasmos dama
COLTIOSMEHUR OMYema 00 oyenxe,

2. Yiyeps Bowodonpuofpemamensm € PesyNmams OCYUBcTIaNnanUR OLNIHNO[I (eAMEMBHOCMU
S ABUHUNGH 8 MPEAENaX MepPUMOPUU CMPBXOSEHUR & MEXNE @ MPa0enax cpoKa Qedomeus
G02060Dp3 CMPAYOeaNun

4. Brizofonpuobpemamansiay npeGhSanaHe 0B0CHOBEANDE MPEDOGANUE O SOIMELLEHLY YuBpba
8 COOMBRMDMSUY © FAKDRO0EME NLLMmeoK P&

5 Ha moMenm CosepweHus Oelcmeus (Gesdelcmeur) npusediue2n X MOUYUIHERtN yiuepts
oueHLiuK  yOoenemeopAn  mpefoeaHuRy  3aNowodamerscmss  Poccudcxel  Bedepayu
APEOBABITAGMEIM K OUEHUILIKEY.

CMpax08as RPEMUR YNAYUSSEMCH 8 COOMBeMNTIOuY C yenosuany Josoecpa,

CTPAXOBAR NPEMAA: Hecmorwum NCOMeEOMOgem, Mo CMPEXI8as TPEMUR onnawend, Josooop crnpaxcaanun
scmynun ¢ delicmeue.
Cmpaxosiyux: Cmpaxosamens:
fTAQ CK «Poceoctmpax» Cnecapesa Hadexda Mempaswa

Pyro8odumens LeHMpa Kopropamuensix U NapMHEPCKUX
npodax ans,ener_vggppodax no z. Mockea JEMP 5A0(]

/s
% &
Wi
M1

/«12x qpeepans 2025z

P / > 25
(Lioi M.B.) M (Cnecapeea H.I.)
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POCTOCCTPAX

MOMNUC Ne 685/2025/CMN134/765

CTPAXOBAHWA OTBETCTBEHHOCTH HOPUAUYECKOIO JINUA,
SAKIIOYAIKOLLENO AOroBOPbI HA NPOBEAEHUME OLUEHKW
Hacmosawuil fonuc ewidan @ nodmeespmdenuae moz20, Ymo 2akmoyeH [fo20€0p CMPax0eaHUs OMEemcmeeHHoCmu
ropuduyecko2o NuUYa, 3axmoYalowe20 802080pL! Ha NPoacdeHue oyeHku Ne 685/2025/Cr134/765 om 14 mapma 2025 2. (danee
- Hozoeop) @ coomeemcmeuu ¢ [pagunaMu CMPaxoeaHUs OMEEMCMEBHHOCMU OYEHWUKO] U OPUBUYecKUX nuy,
3axmovaoux o ! Ha npoeed: oyexxu (munoesix {edunsix)) Ne134 [TAO CK «Poczoccmpaxs &8 pedaxyuu,

P

dedicmeayioujed Ha amy saknioveHun [Joa0eops, U Ha OCHOBAHUU 3aAN0NUS HA CMPAaX0oaanue,

CTPAXOBATEND:

lG’MLIM‘IECKMﬂ ANPEC: '

OBUASA CTPAXOBAS CYMMA:

TAMUT BOSMELLIEHMA HA
OfIMH CTPAXOBOW CITYYAW:
DPAHLWMUIA:

NOPAROK YNNATHI
CTPAXOBO# NMPEMWK:
CPOK JEWCTBWA AOrOBOPA

(CPOK CTPAXOBAHWR):

OEBEKT CTPAXOBAHWA:

CTPAXOBOH CNy4AN:

06L4ecmeo ¢ 02paHU<eHHOU OMEEMCMEeHHOCMEIO
‘«Ouyenxa Busneca u Koncanmuwney (000 «OBUKC») (MHH 7732504030)

125212, 2. Mockea, yn. Admupana Makapoea, d. 8, cmp. 1
500 050 000 (Tambcom MUNNUOHOE NAMbLAECSM MbICAY) py6na¢7

500 050 000 ((Tamscom MUNAUOHOE8 Namedecsam meIcAY) pybned

He YOImaHosneHa
Coanacno m. 6 2 noaoeopa
c «04» anpens 2025 2. no «oa» anpens 2026 2.

OBLAKMOM CMPEXOeanta RENAKIMCA UMYLBCTIGRHHEG unmepece CMpaxoeamens, Casaannee C
pucKkom:

- OMBRMCMBBHHRGTI 38 HERYWEHUE CO20E0LE 1 NPOeeleHUE QUEHAY,

- QMSSMCIMBEHHOCITIY 38 NDUNUHEHUE 8peJa UMylacmay mpemoux MY 8 PEIYNSMAEME HEPYWEHUA
mpebosarull Pedepantroao 3axona om 29 uons 1998 2. N 135-P3 « 06 ougHOWHOL deAMENBHOCTIV
6 Pocculicxkol @edepayuuz, $HatepansHex CMEHIEPIMOS CUEHKU, UNBIX HOPMAMUEHLX NPSEosbIX
armoas Pocculloxold @edepayuu & 0678cmU OUBHONHOD OOAMENLHOCMU, CMEHOIDMOoe U npasus
OUBHONHOT CORMBILHOCITN.

Crpaxoasmt CAYSaeM fensemes ymanoenamuﬂ aCMynLeILUM B IAXOHKYO cuny peweHuem cyoa
{apbumpaxmozc cyda) unuy npuskaknEsdl  CrpaxoswuxoM  aKm  OUYUHEHUSR dedicmeusm
{Beadeiicmauanm) CMpaxoeamens | (L) OUEHWLKE, 28RICHUeIe20 CO Cmpaxosamenau mpy3oeod
dozoeop:

- yuwepGs 8 pesynmame HapYWeHUA GOZ08008 HE NPOSEOBHUR OUEHKL;

- Gpeda UMYWECmey mpemsux Uy a DE3YMMAME HIPYWEHUR mpeSoearuld Pedepurionoco JaKoHa
om 26.07.1998 3. Ne 135-03 x0C6 ouenouwold desmensHocmu & Poccuicnodl Qedepals,
he3EpaNbHAIX CMaHA8pMOs DUBHKL, LHBIX HODMAMUGHLIX NPSA0ALIX GXMOoa Poccuickol Dadspayti)
& 06NACMU OLEHOYHO! AeAMENLHCCML, CMandapMmoe U NPaeUN OURHOUHDI ABRMENEHOCMU.
BoawowsHue ywepba, NOUYUKEHHO20 8 meuerue cpoka dedcmeus [lo20S0pa CMPEXOSaHUX,

C 8 MeYaHue CPOKa (CKOBOD GBSHOCTIL.  YCIMAMOSIENHOED 38X0HOGEMENLCMestd

Pocculicxkold Gedapayuu Ka damy 3axmoveHus (10206008 CmpayXosanus, MO ne 60Nee mpex nem
Mod haxmon npusurenUs yLuepGa (6p80a) NOHUMBEEMCA HECMYTINeHUe coBuimud, Npw Yenosuy, wmao.
1 Aeiicmsus (Gesdelicmaue), npueatwse X NpusUHeHuI yuepsa, Buuo SonyweHo 8 npedenax cpom
dedficmeus 002080P8 CMDEXOSSHUA U 8 NPOdesax MeLPUMCPUY CMPpaxessHun.  Teppumopued
CMPAx0eAHLA CUMaemen meppumopus Pocculexod Cadepauut
2 famoi deilomeus (Besdalcmeus), npuestWes0 K NPUYUNBNUO ywepba, cwumasmcs dama
COCMABNBHUS OMHEMa 08 OLBWYE.
3 Viusph BeaodonpuoSipemarmesnsm 8 De3yiemame OCYLYECTINEHUR DUBMONHOT OERMENEHOCTIY G

npUNUMEN € MPedenax MmeppuMmopul CMPaXeeaHUR, & MaKwe a8 npedenax cpors dedcmeur dogoedpa
CMPAXOBANUS.
4. Buzodonpuobpemarnensmu Npedsagnero obocHoeatHoe mpeBosanie 0 803MBLEHUL ywepbs &
COOMBRMCMEBUY C JAXOHOOaMeNnsCmact PO,
5. Ha momeHm cosepwerus delicmaus (Beadelomaus), TPUESALIEA0 K MPUYUHB KUK YILEPDa, CUBHLYUK
ydoenemeopsn mpsGoaaruaM 3aKoModamensemea Foccuickod ®edepayuu, NEedbAGHASMBIM K
OUBHILLXEM

CTPAXOBAR NPEMWFA:

Cmpaxo8as npemus ynnaqueaamcﬂ 8 COOMEBMOMEUY ¢ yonoeuamu HJoaoecpa.
HECMOSUUM NOCMEspXGEEM, WO CITPEX08aS PEMUA 0nnayera, [Jo2080p CpPaxcaanus scmynus 6
dedcmsue.

_/‘n g —t——
Cmpaxoauwui: /. Cmpaxoeamen: o
MAQ CK oPoceocempaxs O6wecmeo ¢ o2panuy emecmeeHHOCMbI0
Pyxoeodument Lienmpa kopiopamueHsix u NEPMHepCKuX «Oyenxa Busnecd u f6ucanmuizs (000 «OBHKCy)
npodax anelemwn npoda:k no & Mocxkea QEMP BAOTT enepansHesd Ouf S
oA l bl s
Pk - (Lo M.B.) 3 (Cnyuxui 4.E.)
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