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OTYET Ne 728-22898/2023/8-0

00 olLleHKe ClpaBeJIMBO CTOUMOCTH NMPAB COOCTBEHHOCTH HA
uneHHble Oymaru: ooauranusi AK «<AJIPOCA» (ITAO) ISIN:
RUOOOA108TV3, mecto xpanenusi: HPJI, B kosimuectBe 1 mr.

3AKA3YUK: AKLIMOHEPHOE OBIIECTBO «bKC ) / iy
VYTIPABJIEHUE BJIATOCOCTOSHUEM ) g 3

HcnoadHUuTENb: OO0 «OBUKCy»

OCHOBAHUE J1J151 OLIEHKU:

JIoroBop Ne 728-22898/2023-0 0
JIOJITOCPOYHOM COTPYIHUYECTBE U
OKA3AHWM YCJIVT 1O OIIEHKE OT 04.10.2023
I'. BAJAHME HA OLIEHKY Ne 8 0T 13.09.2024

JIATA OLIEHKM: 12 CEHTSBPA 2024 T.

JIATA COCTABJIEHUS OTYETA:
13 CEHTSBPS 2024 1.

MOCKBA 2024



125212, Mockaa, yn. Aamupana Makaposa, 4. 8
Ten.(495) 38011 38, 411 22 14

daKc: {495) 380 11 38

e-mail: info@obiks.ru

www.obiks.ru

OBHKC

B cootserctBuu ¢ Jlorosopom 728-22898/2023-O 0 m0irocpovHOM COTPYAHHYECTBE M OKAa3aHUH

OUEHKA BU3HECA U KOHCANTUHT
yeryr o oneHke ot 04.10.2023 1. 3amanmeM Ha omeHky Ne 8 ot 13.09.2024 r., 3aKIFOYEHHBIM MEXKIY
AxnmonepHbiM obmiectBoM «BKC VYmnpasnenune Onarococtosauem» (3akazuukom), 1 OO0 «OBUKCy»
(Ucnonaurenem), Ornenmuk VcrmomHuTeNnss MpoOBEN  OICHKY — CIPAaBEIUIMBOW  CTOMMOCTH  IpaB
coOcTBeHHOCTH Ha IeHHBble Oymarm: obmuramus AK «AJIPOCA» (ITAO) ISIN: RUOOOA108TV3, mecto
xpanenus: HP/I, B koimnuectBe 1 mt.

Or1ieHKa Mpom3BeicHa 1o COCTOSHUIO Ha 12 ceHTss0pst 2024 T., ocie mosy4eHus HCXOIHBIX TaHHBIX,
O3HAKOMJICHUsI C TIpaBOBOM, (DMHAHCOBOHM, TEXHHUYECKOW JOKyMEHTamued W HH(OpMAIMew, KoTopas
HCIIONIF30BaJIach IPU pacyére CIpaBeIJIMBON CTOMMOCTH OOBEKTa OICHKU. llenp omeHKH: ompenerncHue
CTOMMOCTH YHCTBIX aKTHBOB I[Ia€BBHIX HHBECTHIHMOHHBIX (DOHOOB IOA yIpaBiIeHHEM AKIHOHEPHOE
obmectBo «BbKC VmpaBieHue O71arococTosHuEM», B COOTBETCTBHM C IOJIOXKEHUSAMH CTaTbu 37
®enepanbHoro 3akoHa Nel56-®3 «O06 MHBECTHIMOHHBIX (OHAAX», C y4eTOM TpeboBaHuH Yka3zaHus banka
Poccun ot 25.08.2015 N 3758-Y «O0 ompeneneHUH CTOMMOCTH YHUCTBIX aKTHBOB WHBECTHLIMOHHBIX
(OHIOB, B TOM 4UHCIE O MOPSINKE pacyera CPEeJHETOJAOBONH CTOMMOCTH UYHCTHIX AKTHBOB I1a€BOTO
WHBECTUIIMOHHOTO (POHIA M YHCTHIX AaKTHBOB AaKIOHEPHOTO HHBECTHLIHOHHOTO (OHAA, pacdeTHOU
CTOMMOCTH WHBECTHIMOHHBIX I1a€B IIa€BBIX HMHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HWMYIIECTBA,
MEPEIaHHOTO B OIUIATY MHBECTUIIMOHHBIX TACBY.

OreHKa BBIMIOJIHEHA B COOTBETCTBHM ¢ TpeboBaHusiMu DenepanbHoro 3akoHa «OO0 oleHOYHOU
nearenbHocTH B PD» ot 29.07.98 1. Ne 135-03 (B nelictByrommeil penakuuu), «CTaHmapTaMyu OLEHKH,
00s3aTeNBPHBIMA K MPUMEHEHUIO CYOBEKTaMHU  OICHOYHOM  JCATCIBHOCTHY,  YTBEPXKICHHBIMU
MuHHCTEPCTBOM 3KOHOMHUYECKOTO pa3BuTHs U ToproBiu Poccuiickoit @eneparn: @CO 1, ©CO II, DCO
I, ®CO 1V, ®CO V, ®CO VI, ®CO 8, MCDPO 13, a takxke B cooTBeTcTBUH co CTaHmapTamu u
MpaBWjaMK OIeHOYHOW aesrenbHOCcTH APMO. OOpaimairo BHUMaHHE, YTO 3TO IMHUCHMO HE SIBIIICTCS

OTtuérom 00 olieHKe, a ToNbKO npensapsier OTuéT, MpuBeAEHHBIN Nanee.

B pe3yabTaTe NpoBeIeHHOI0 HCCIeI0BAHNS, HA OCHOBAHUY MOJIY4eHHOI MHpopManuu,
C/IeJIAHHBIX O0IIUX U CHeHATbHBIX AONMYIIEeHHT, M0 cOCTOSTHIIO Ha 12 cenTsiopa 2024 r.
UTOr0Basl BeJIMYUHA CIIPABeJINBOM CTOMMOCTH NPaB COOCTBEHHOCTH HA 00bEKT OLIEHKHU

cocraBisier':
Homunan/ | KoaunuecrBo Pacuernas
Crnpaseanusasi Kypce IIb | CnpaBensinBas
BaJIIOTA OLIEeHUBAaEMBbIX CTOMMOCTbD,
HaumenoBanue HOMUHANA — crouMoctb % HoIap 1 CTOMMOCTbD,
USD (e, i, OT HOMMHAJIa CIIIA pyo6./USD pyo.
O06mramus AK
"AJIPOCA" o
(TTAO), ISIN: 1000 1 84,3932% 843,93 91,2653 77 021,52
RUOOOA108TV3 o
V4 -’y( o
&,/’
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

Conepxanne

1. BBEJJEHUE

1.1 3AJIAHUE HA OLIEHKY

1.2. CBEJIEHM S O 3AKA3UMKE OLIEHKU 1 OB OLIEHIIIMKE

1.3.  TIPMHMITHIE IIPY [TPOBEJEHMU OLIEHKU OFbEKTA OLIEHKH JOIYILEHNSA X OTPAHUYEHUS OLIEHKU B
COOTBETCTBHU C ITYHKTAMH 6 11 8 ®EJIEPAJIBHOT'O CTAHJAPTA OIIEHKU «[TPOITECC OLEHKHU (DCO IIT)»,
YTBEPXJEHHOI'O TIPUKA30M MUHASKOHOMPA3BUTHS POCCHU OT 14 ATIPEJIS 2022 1, Ne 200, B TOM YHUCJIE HE
OTPAXEHHGIE B 3AJIAHUN HA OLIEHKY

1.4.  TIPUMEHSIEMBIE CTAHJIAPTHI OLIEHOYHOM JESATEJILHOCTU

1.5,  AHAJM3 JJOCTATOYHOCTH U JOCTOBEPHOCTU MHOOPMAILU

2. COJIEPYKAHUE 1 OBBEM PABOT JIJIs1 [TPOBE/IEHUSI OLIEHKI

3. OIMMCAHUE OFBEKTA OL[EHKH C [TPUBEJIEHIEM CCBIJIOK HA JIOKYMEHTBI, YCTAHABJIUBAIOIIVE
KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPCTUKHU OBBEKTA OLIEHKH

4, AHAJIN3 PBIHKA OFBEKTA OLIEHKH, A TAK)XKE AHAJIM3 IPYTUX BHELIHUX GAKTOPOB, HE OTHOCSILIMXCS

HEITOCPEJICTBEHHO K OBBEKTY OLIEHKH, HO BJIUSIOIINX HA ETO CTOUMOCTD

4.1. AHAJIN3 BJIUSHUS OBLIEHN ITOJIMTUYECKON 1 COLIMAJILHO-DKOHOMUWYECKOM OBCTAHOBKU B CTPAHE
4.2.  AHAJN3 COCTOSIHUS U TEPCIIEKTUB PA3BUTHS OTPACJIN, B KOTOPOI ®YHKIIMOHUPYIOT OPIAHM3ALINS,
BEJIVIIIAS BU3HEC

5. OIUCAHME ITPOLIECCA OLIEHKH OBFBEKTA OLIEHKHU B YACTU IPUMEHEHUS JOXOJHOI'O, 3ATPATHOI'O U
CPABHUTEJIBHOT'O IIOJXOJI0B K OLIEHKE

6. OLEHKA CIPABEJJINBOI CTOUMOCTU OFbEKTOB OLIEHK!

6.1.  BBIBOP UCIIOJIb3YEMBIX IIOJXO00B U METOI0B OLIEHKU

6.2. PACYET CIIPABEJIMIBO CTOUMOCTH OB BEKTOB OL[EHKU

7. OIMCAHME MTPOIEYPBHI COTJTACOBAHUA PE3YJIbTATOB OLIEHKHW Y BBIBO/IBI, ITOJTYYEHHBIE HA
OCHOBAHUMU ITPOBEJJEHHBIX PACUETOB I10 PA3JIMYHLIM ITOJAXOAAM
8. TIEPEYEHD UCTIOJIb30OBAHHBIX ITPU MTPOBEJIEHWUU OLIEHKU JAHHBIX

8.1.  IIEPEYEHBMETOANYECKOMIIUTEPATYPBI

8.2.  MH®OPMAIIMOHHO-AHAJIMTUYECKUE MATEPUAJIBI

9. CIIMCOK HCIIOJIb3YEMBIX TEPMUHOB

MMPUJIOKEHHMENe]. KOy TOKYMEHTOB, ITOJATBEPXXIAIOIIME IIPABOMOYHOCTD I[IPOBEJIEHUS OLIEHKH
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

1. BBEJAEHHUE

1.1. 3AJAHUE HA OLIEHKY

JMannelii pasfen oTuéra 00 OIEHKE COCTaBieH B cooTBeTcTBHH ¢ JloroBopom 728-22898/2023-0 o

JIONITOCPOYHOM COTPYIJHHYECTBE W OKazaHWM yciyr 1o orenke ot 04.10.2023 r. 3amanueM Ha OICHKY
Ne 8 ot 13.09.2024 r.u npeacTaBieHHBIME 3aKa3UUKOM JOKYMEHTaMHU.

O0LEeKT OLIEHKH

MpaBO COOCTBEHHOCTH Ha IieHHble Oymaru: obmuramms AK
«AJIPOCA» (ITAO) ISIN: RUOOOAL08TV3, mecto XpaHEHUS:
HPJI, B xonuuectse 1 mi.:

HMNmyumiecrBeHHble IpaBa Ha
00BbEKT OLleHKH

[IpaBo oOmieii 707IeBOY COOCTBEHHOCTH

Oo0pemenenust
(orpaHu4eHus)

[oBepurenpHoe yrpaBicHUE

IIpaBa, yuuthiBaemMble pu
OlleHKe

Oopemenenust
(orpaHuveHus)

[IpaBo cOOCTBEHHOCTH

He 3apeructpupoBaHsl

eab onenku

OIpeacICHUC CTOUMOCTH YHUCTBIX AaKTHBOB IIac€BbIX
WHBECTULMOHHBIX (OHIOB TOA yHOpaBlieHHEM AKIHMOHEpHOE
obmectBo «bKC Ympasnenue 61arococTossHIEM», B COOTBETCTBUH
¢ monokeHussMu crateu 37 DenepambHoro 3akoHa Nel56-03 «O6
MHBECTUIIMOHHBIX (OHIAX», C yaeToM TpeboBaHMi YKa3aHus banka
Poccun ot 25.08.2015 N 3758-Y «O06 ompenencHUd CTOMMOCTHU
YUCTHIX aKTUBOB MHBCCTHIIMOHHBIX (1)OHI[OB, B TOM YHUCJIC O IMMOPAAKE
pacdera CpEeIHEroJI0OBOM CTOMMOCTH YMCTBIX AaKTHBOB I1a€BOTO
HMHBECTUIIMOHHOT'O (1)OHI[3 U YUCTBIX AKTUBOB aKIIMOHCPHOI'O
HWHBECTULMOHHOTO (DOHJA, PACUCTHOM CTOMMOCTH MHBECTULIMOHHBIX
[Ia€B I1ACBBIX WHBECTULMOHHBIX (POHIOB, CTOMMOCTH HMMYIIECTBA,
MEPEAAHHOI0 B OIUIATy MHBECTHLIMOHHBIX [1ACB)»

Bua cronmoctn

CrpaBennuBasi CTOMMOCTh B COOTBETCTBHH C MeEXAyHapOIHBIM
cragnaprom ¢unrancoBoir ordetHoctn (IFRS) 13 «Ouenka
CTIPaBEIJIMBOI CTOUMOCTH.

HpeIlHOCbIJIKI/I CTOMMOCTH

Bua croumocTtu - chnpaBegiuBasi CTOMMOCTb B COOTBETCTBUU C
MesxayHapoaHbiM cTangapToM ¢gunaHcoBoi otuetHocTH (IFRS) 13
«O11eHKa CIIPaBEIIMBONA CTOMMOCTI.

YKa3zaHHBII CTaHApT OMNPEAEISAET TMOHATHE «CIPaBeIJIUBas
CTOMMOCTB» KaK IIeHYy, KOTopas Obula Obl MOJy4YeHA NPU MPOJIaXKe
aKTHUBa WJIM YyIUlau€Ha NpU T[epejade o0s3aTeNbCcTBA B XOJIE
OOBIYHOM CIIENKN MEXKAY YYACTHHKAMH PhIHKA Ha ATy OIeHKH (I1. 9
MCOO (IFRS) 13).

CroumocTh  ompexpensiercs 0Oe3 ydera HAJIOTOB, KOTOpEIE
YIUTAYMBAIOTCSl B COOTBETCTBUU C 3aKOHOAATENbCTBOM Poccuiickoit
denepalyy WM WHOCTPAHHOTO T'OCYJApCTBA MPH MPUOOPETEHHN U
peanu3anuy yKa3aHHBIX aKTHBOB.

[Ipeanocbuiky CTONMOCTH:

» MpearnoJiaraercs caeika ¢ 00bEeKTOM OICHKH;

» YYaCTHHKH CIEJKH WM TOJL30BaTENd O0BEKTA SIBISFOTCS
HEONpeACTICHHBIMU JTUIIAMH (THITOTETUYECKIE YIACTHHUKH ),

» nara orienku — 12 centsiops 2024 r.;
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

» TpennoiiaraéMoe HUCIOJb30BaHME OOBEKTa — Haubosee
s¢dexkTrBHOEC HCIOMb30BaHue. [l Iiesiell  HacTosIeH
OlICHKM T10j] Haubosiee A(PGEKTUBHBIM HCIIOJIb30BAHUEM
[TOHUMAETCS TeKyIIee NCITOb30BaHNe 00bEeKTa OeHKH (11. 6
OCOILL m. 17 ®CO 11, . 29 MCDO (IFRS) 13;

» XxapakTep CHICJIKU - JOOpOBOJbHAs CHEJIKa B THUIHUYHBIX
YCIIOBHSIX.

OcHOBaHMS ISl yCTAHOBIIEHUS IIPEAINIOCHUIOK: BHJ CTOMMOCTH
«CTIpaBeNIUBAs» TOJUICKUT OMNPEIEICHUI0O B COOTBETCTBUU C
menssMu  onteHkn (Ykaszanme llentpamsnoro banka Poccutickoit
®eneparmu N 3758-Y ot 25 asrycra 2015 roma).

CnenuanabHble T0MyLIeHHs

Wuple CyIIecTBEHHBIC JOMYNICHHUS - MPH OIEHKE O0BEKTa OICHKU
YUUTHIBACTCS MPABO COOCTBEHHOCTH Ha OOBEKT OICHKH, CKHIKH Ha
(akTyeckoe TpaBo  OOIIEH  JOJCBOW  COOCTBEHHOCTH M
JIOBEPUTENILHOE YIIPABICHNE HE BBOSTCS.

Heo0xoqumocTn
NPUBJICYEeHUS BHEIIHUX
OpraHu3aunmi "

KBaJIN(PULIHPOBAHHBIX
0Tpac/ieBbIX CHEHUATNCTOB

He npusnexanuch

JlaTa onenkn

12 cents6ps 2024 r.

Cpok npoBeieHUsI OLlEHKU

13 cenrs0psa 2024 .

OrpannvyeHusi OLECHKH

v' Muenre OIEHIMKA OTHOCHTEIBHO CIPABEIIMBOA CTOMMOCTH
00BbeKTa JCUCTBUTEIILHO TOJIBKO HA JaTy OIICHKH, YKa3aHHYIO B
JTAHHOM OTYeTe, W JHUIIb IS meleil u (yHKIMA, yKa3aHHBIX B
naHHoM otdere. OIEHIIMK HE NPUHMMAeT Ha ce0s HUKAaKOW
OTBETCTBEHHOCTH 3a HU3MCHCHHUE MTOJTUTHYCCKHX,
SKOHOMHYECKUX, IOPHIUYECKHX M HHBIX (PAKTOpPOB, KOTOPHIE
MOTYT BO3HUKHYTH TIOCJIC 3TON JaThl U MOBIUATH HA PHIHOYHYIO
CUTYaIUIO, U, KaK CJIEICTBUE, HA CTOUMOCTh OOBEKTAa.

v CnpaBeanuBas CTOMMOCTH LIEHHON OyMard OKpyrjeHa I0 IBYX
3HAKOB ITOCJIE 3aITSITOM.

v' CrhpaBeyiiBasi CTOMMOCTBH OOJIMTaluMii paccuutaHa 0Oe3 ydera
KYIIOHHOTO JTOXO7a

v/ OTYEeT JOCTOBEPEH JIMIID B IIOJHOM 00BEME U JIMIIIb B YKa3aHHBIX
B HEM IICJIX;

v/ 3aKJII0YEHHE O CTOMMOCTH, COJEPIKAIIEECS B OTUETE, OA3UPyETCs
Ha JaHHBIX O CIIOKUBIIEWCS CHUTyallud Ha JaTy NPOBEICHUS
orneHku. OmHAKO, 3THU MPEIIONIOKEHUS MOTYT H3MEHUTBHCS C
TEYCHHEM BPEMEHU;

v OT OlEHIIUMKA He TpeOyercs TOSBIATbCA B Cyle WM
CBHJICTEIILCTBOBATH MHBIM CIIOCOOOM IO TIOBOJTY TIPOM3BEICHHON
OIICHKH, WHAYEe KaK M0 O(UIMATLHOMY BBI3OBY CY/Ia;

v\ 00bEKT OLEHKM HEe O00lafaeT KAKUMH-TMOO CKPBITBIMH
(hakTopaMu, KpOME OrOBOPEHHBIX B HACTOSIIEM OTYETE, KOTOPHIE
MOTYT HOBJIUATH Ha €r0 CTOMMOCTb;

v\ order comepkuT npodEeCCHOHANLHOE MHEHHE OLEHIIMKA
OTHOCHUTEJBHO OIICHUBAEMOH CTOMMOCTH OOBECKTA OLCHKH M HE
SIBJISIETCS] TAPAHTHEH TOTO, YTO OOBEKT OIEHKH OyAeT ImpojaH Ha
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

CBOOOTHOM pBIHKE I10 LIEHE, YKa3aHHOW B JaHHOM OTUETE;

BCE PAcyUeThl B paMKax OTYETa MPOBOIATCS C HCIOIB30BAHUEM
BCTPOCHHBIX cpeAcTB mporpaMmbl Excel m3 makera Microsoft
Office. Pe3ympTaThl pacdeToB MpHBENEHHI B YJOOHOW st
BOCTIpUATHS (opMe (MCTIOIB3YETCsl OKPYTIICHHS).

v" OrtueT 00 OLIEHKE MOXKET OBbITh UCIIOJIB30BaH TOJIBKO UL LEJEl,

YKa3aHHBIX B 3aJaHWd Ha OIeHKy. Vcmomb3oBanue
pe3ynbTaTaoB  OLEHKH Ui TPOBENEHUS  CHENOK  He
MpeAnoaraeTcs.

v\ Jlnsd yKa3aHHBIX [eledl oT4eT 00 OIEHKE MOXET ObITh
OrpaHuyeHusi Ha
UCTIONIB30BaH B TEUEHHE IIECTH MECAIIEB C JaThl OLCHKH.
HCIO0JIb30BaHHE, v
Hu 3aka3umk, HU OIICHOYHAS KOMIAHUs, HU OICHIIUK HE MOTYT
pacnpocTpaHeHue u
NyGAMKAIMIO 0TYETa 06 WCTONB30BaTh OTYET MHA4Ye, 4YeM OSTO MPEeIyCMOTPEHO
OLleHKe 00beKTa OIIEHKH. HacToAmUM J{OmOMHUTENbHBIM cornamenueM. OtTder wWiIn
Kakasg-mubo ero 4acTh HE MOTYT OBITh TPEJOCTaBICHBI
3aKa3YMKOM JUIS WCIIOJB30BAHUS B IENAX PEKIaMBbl, UL
MEpONPHUATHH 1O CBA3IM C  OOIIECTBEHHOCTBIO  0e3
MPeJBapUTEIHHOTO MUCBMEHHOTO COTJIACOBAHMS C OLIEHOYHOM
KOMITaHUEM.
v' Oruer coctaiusiercss B (opMe JOKyMEHTa Ha OyMaXKHOM

®DopMma cocTaBJieHUs 0TYETA
00 oueHKe

HocuTene, Moo B (opMe DIEKTPOHHOTO JOKyMeHTa ((aiina) B
¢dopmare pdf, moxmucaHHOTO yCHIEHHON KBaTU(HUIMPOBAHHON
AJICKTPOHHOM MOAMUCKHIO OICHIIUKA, TTOATOTOBUBIIETO OTYET 00
OIICHKEe, W YCWJICHHOW KBATU(UIIUPOBAHHONW DIEKTPOHHON
MOAMNMUCHIO €ANMHOJIUYHOTI'O UCIIOJIHUTCIBHOI'O OpraHa OHeHO‘IHOﬁ
KoMIIaHuU. B ciyuae mepenaun 3aka3uMKy oT4eTa 00 OIEHKE B
¢dopMe MOKyMeHTa Ha OyMa)kKHOM HOCHTENE OT4YeT 00 OIeHKE
IpPEIOCTAaBIsIETCST Takke B (popMe 3IEKTPOHHOTO JOKyMEHTa
(paiina) B hopmare.pdf.

®opma npeacTaBIeHUs
HTOrOBOM CTOMMOCTH

P€3yJ'II>TaT OLICHKH (I/ITOFOBaH CTOMMOCTh O0O0BEKTa OI_IeHKI/I)

JIOJKEH OBITh MPEICTABJICH:

v

v

B BHAE 4YHCIa (SBISATBCS PE3yJbTaTOM MAaTeMaTHYeCKOTO
OKpYTJICHUS);

BAJIIOTAa —BAJIIOTA HOMUHAJA, C YKa3aHWEM OSKBUBAJICHTa B
pyOIIsIX.

Crnennduyeckne
TpeOOBaHMS K 0TYETY 00
OIICHKE.

v

Otuer 00 OLEHKE [IODKEH OBITh COCTABJIEH OLICHIIMKOM, B
OTHOIIEHWH KOTOPOTO CO CTOPOHBI  CaMOPETyJIHPYEMbIX
OpraHu3alMi OLEHIIMKOB HE MPUMEHSJINCH B TEUCHUE JBYX JIET
B KOJIMYECTBE JBYX M Ooyiee pa3 Mepbl AUCHUILTHHAPHOTO
BO3/ICHCTBHS, HE MMEETCS] HECHSATBHIX WJIM HEMOTallCHHBIX Mep
JUCLUUIUINHAPHOTO BO3/ICHCTBHH, PEAYyCMOTPEHHBIX
OenepanbHbIM 3ak0HOM 0T 29 wmronst 1998 r. N 135-03 «O6
OIICHOYHOH nesTenbHOCTH B Poccuiickont denepanum», a Takxke
BHYTPEHHHMH JTOKyMEHTAMHU CaMOpPETYIHNPYEMBIX OpTraHHU3alnl
OIICHIITUKOB, M CTa)X OCYIIECTBJICHHS OLEHOYHOU NEeATETbHOCTH
KOTOpPOTO COCTaBISIET HE MEHeEe TpeX JIET Ha JaTy OLEHKH,
HaMW4yle Yy  OIEHIIMKAa  HENpPEphIBHOTO  WIEHCTBA B
CaMOpETyJINpyeMONH OpraHU3aly OLEHIIUKOB B TEUEHHE JBYX
JIET Ha JaTy OLIEHKH.

Onenka  mpoBoAuUTCS B

¢ depepanbHbM 3akoHOM OT 29 mroms 1998 r. N 135-03 «O6
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

COOTBETCTBUH

olleHOUHON  nearensHocTH B Poccuiickoit  ®epepanum»
(mocneqHss TEUCTBYIOMIAS PEAAKIINSA);

v ¢ ®enepanbHbM 3aK0HOM OT 29 HOsiOpst 2001 . Ne 156-®3 «O6
WHBECTHUIMOHHBIX  (QoHAax»  (MOCIHeAHAI  EHCTBYIOIMIAS
pEeIaKINs).

OreHKa MPOBOAUTCSA B COOTBETCTBUH ¢ DenepanbHbIM 3aKOHOM
ot 29 mons 1998 r. N 135-®3 «O06 oneHOYHOH AEATEIHHOCTH B
Poccuiickoit denepaiimny

Otduer 00 OIIEGHKE - MUCHMEHHBIH JOKYMEHT, OTBEYAIOIIUI
TpeOoBanusM cr. 11 DenepambHoro 3akona Ne 135-03 or
29.07.1998 «OO6 omeHo4yHON nesTenbHOCTH B Poccuiickoit
Oenepanun», DenepanpHoro 3akona Ne 315-®3otr 01.12.2007um
®deiepalibHBIX CTAHJAPTOB OICHKH, YTBEPXKICHHBIX [Ipukazamu
Munskonompassutusa Poccuu:

®COI «Crpykrypa QenepalpbHBIX CTaHIAPTOB OICHKH U
OCHOBHBIC TIOHSTHS, HCIOIb3yeMble B (PelepalibHBIX CTaHIAPTax
OIIeHKM», yTBepkneH I[Ipmkazom MwunsakoHOoMpassutus PD or 14
amnpens 2022 r. Ne200;

TpedoBaHMS K COAEPKAHUIO ®COIl  «Bumpl  crouMmocTw»,  yTBepkiaeH  Ilpukazom
OTt4eTa 00 o1eHKe

Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

OCOIII  «IIpouecc  oueHkw», yTBepxkaAeH  Ilpukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

®COIV «3amanne Ha OIEHKY», yTBepxaeH [Ipukazom
MunskonompaszButus PO ot 14 anpens 2022 r. Ne200;

OCO V «lopxonel u MeTOIbl OLEHKW», yTBepxkaeH IIpukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

®CO VI «Otuer 00 omeHke», yrBepxaeH IIpukazom
MunskoHompaszButus PO ot 14 anpens 2022 r. Ne200;

O®CONS8 «Ouenka OusHeca», yTBepkIeH [Ipukazom
Munskonompasputus PO ot 1 urons 2015 r. N 326;

A Taxxke ¢ yaeroM TpeOOBaHH K OTYETy 00 OICHKE PHIHOYHOI
croumoctu OmszHeca - CTO APMO 4.01-2008, yTBep>kKIeHHBIM
Pemennem IIpesunnyma HIT «<APMO» ot 16.01.2008

1.2.

CBEJEHMS O 3AKA3UYHMKE OLIEHKH U O OIIEHILUKE

Ceenenus o
3aka3uynke

3axazuux: Axyuonepnoe obwecmaso « bKC Ynpasnenue bracococmosnuemy

OI'PH 1027739003489, THH 7702172846, KIII1 770201001

Mecro Haxoxnaenus: 129110, r. Mocksa, np-kt Mupa, a. 69, ctp. 1, 1. 3, nom. 3-
07

Ceenenus
00 OneHInuKe

Damunus, ums, omuecmeo: Cnecapea Hanexna IletpoBHa;

Hugopmayus o urencmee 6 camopezynupyemoui opeanuzayuu Oyenwyuxog: HireH
Hexommepueckoro maptHepcTBa «CamoperyiupyeMas OpraHH3alds acCOIHMAINU
POCCHIICKIX MarfuCTPOB OLICHKUY;

Homep ceudemenvcmea: Ne 3336-21 ot 22 urons 2021 r.;

Pecucmpayuonnviii nomep: 2132

Kpamxoe naumenosanue: HIT cAPMO»y

Anpecyn. 1-s SImckoro mons 1.1, ctp.1, SLAVA, 3nanune A4, 2 stax, odpuc 209,
Mockasa, 125040 (m. Benopycckas)

Mecmonaxooicoenue Oyenwuxa: 125212, . MockBa, yn. Aagmupana Maxkaposa, 1.
8. ctp. 1;

Onexmponnas nouma: info@obiks.ru. Tezeghon: 8 (495) 380-11-38;
Opeanusayuonno-npagosas — ¢opma  wpuduveckoeo auya  (Mcnonnumens):
OO0IIeCTBO ¢ OTPaHUYCHHON OTBETCTBEHHOCTHIO;

Ionnoe Hnaumenosanue 1opuoudeckoeo auya: OOIMECTBO € OrpaHUYECHHOH
0oTBeTCTBEeHHOCTHIO «Onenka busneca u Koncantunry («OBUKCy);

OLIEHKA

EHKA SU3HECA
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Mecmo naxoocoenusi wopuouveckoeo auya: 125212, r. Mocksa, yi. Anmupana
Makaposa, 1. 8.cTp. 1;

I'pasicoanckas (npogheccuonanvnasn) omeemcmeeHHOCMb 3aCTpaxoBaHa B
ctpaxoBoit kommanuu [TAO CK «Pocrocctpaxy, momuc 79/2024/CI1134/765 na
cymmy 30 000 000 (Tpunmars MIIDTHOHOB) pyOIeit, cpok AeWCTBHS JoroBopa ¢ 21
Mmapra 2024 r. mo 20 maprta 2025 1.

Ocnosanue 05 nposedenus oyenku. TpynoBoit noroopNe 51-2016 ot 08 deBpans
2016.

Keanugpurxayuonnoiti ammecmam «Ouenka Ousneca» 036726-3 Ne 005495 ot 15
Mas 2024 r.

000 «OBUKC»
EBrenbesuua.
IOpunuueckuit agpec: 125212, r. Mocksa, yia. Anqmupana Makaposa, 1.8. c1p.1.
IMouToBsrit anpec: 125212, r. Mocksa, yn. Anmupana Makaposa, 1.8, cTp.1.

WHH 7732504030, OI'PH 1057746429696 ot 15.03.2005 T.

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

OmeemcmeeHHOCMb IOPUOUYECKO20 auya: CrpaxoBoit TIOJTUC Ne
112/2024/CT1134/765 ot 20.03.2024 t., Beiman [TAO CK «Pocroccrpax, crpaxoBas
cymMma: 500 050 000 pybueit, cpok neiictBusi: ¢ 04.04.2024 r. mo 03.04.2025 .

B JIHIC FeHepanLHoro JAUPEKTOpa CJ'IyHKOFO I[aﬂmma

Cenennst 0
HE3aBUCHUMOCTH
OPUAHYECKOro JMua,
¢ KOoTopbIM OUEeHIUK
3aK/JI0YMI  TPYAOBOi
AOTOBOP, "
Ounenmmka

VYcnoBrus HE3aBUCUMOCTH FOPUIAMYECKOTO JHIA, € KOTOPbIM OIEHIIHNK

3aKITIOYIIT TPYJIOBOM OTOBOP, U OTCHIMKA BHITIOTHEHBI;

+ OTmeHIUK HE SIBIACTCS yYpenuTeNeM, COOCTBEHHHKOM, aKIIMOHEPOM,
JTOJKHOCTHBIM JIMIIOM WJIH PaOOTHUKOM 3aKa3uuKa, JIAIIOM, HMEIOIUM
UMYIIECTBCHHBI uHTepec B OOBEKTE OICHKH, M HE COCTOUT C
YKa3aHHBIMH JIMI[AMU B OJIU3KOM POJICTBE HJIU CBOMCTBE;

+« B orHomennd OObexkTa OleHKM OIEHIIMK HE HMEET BEIHBIE HIU
00s13aTeILCTBCHHBIC NTPaBa BHE JOTOBOPA;

+ IOpUIUYECKOE JHI0, C KOTOpbIM OICHIIUK 3aKIIYIWI  TPYAOBOU
JIOTOBOP, HE WMEET HMMYINECTBEHHBIH HHTepec B OOBEKTE OIEHKH U
(wnn) He sBseTcs adGUIMPOBAHHBIM JTUIIOM 3aKa34HKa,

+ OUeHIMK W IOPUAMYECKOE JHUI0, C KOTOPHIM OIEHIINK 3aKIIOYNIT
TPYIOBON JOTOBOp, HE SBIAETCS YYaCTHUKOM (WIEHOM) WIIH
KPEAUTOPOM 3aKa3uuKka, KaKk M 3aKa3uuK He SBISIETCS KPEIUTOPOM WIIH
crpaxoBumkoM OICHIIMKA W OPUIAYECKOTO JHIA, C KOTOPBIM
OLCHIUK 3aKITI0YIIT TPYIOBOH TOTOBOD;

+ BMENIATENhCTBA 3aKa3uyWka IHMOO0 WHBIX 3aWHTEPECOBAHHBIX IUI[ B
neaTenbHOCTh OIEHIKA U I0PUANIECKOro JINIA, ¢ KOTOPhIM OIEeHITUK
3aKJTIOYIIT TPYIOBOM JOTOBOP, HETATHBHO BIIMSIIONINE HA JOCTOBEPHOCTH
pe3ynbTaTa rnpoBeeHus olleHKH OOBeKTa OIEHKH, OTCYTCTBYIOT;

+ pa3Mep JICHEXHOTO BO3HArPXKICHHS 3a IMpoBeleHHe omneHKH OO0beKTa
OIIEHKH HE 3aBUCHUT OT HWTOTOBOM BeIWYMHEI cToMMOCTH OOBLEKTa
OIleHKH (B TOM d4mcie pasmep omiaTel OIEHIIUKY 3a IMPOBEIeHHUE
orneHkn OOBEKTa OIICHKH ).

HNndopmanus o060
BCeX NMPHUBJIeKaeMbIX
K NPOBEIEHUI0
OLIEHKEe OPraHu3anuii
U CICHHATHCTOB:

He mpusnexanucs
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1.3. IIPHHSTBIE IIPU IPOBEJEHUH OIIEHKU OFbEKTA OLIEHKH JIONYIIEHUSA U
OI'PAHUYEHMS OLIEHKHA B COOTBETCTBUM C IYHKTAMH 6 M 8 ®EJIEPAJIBHOI'O CTAH/IAPTA
OLEHKH «ITPOITIECC ONEHKH (P CO I1I)», YTBEPKIEHHOT O TIPUKA3OM
MMUHA3KOHOMPA3BUTHUSI Poccun OT 14 ATPEJIS1 2022 1, Ne 200, B TOM YHCJIE HE
OTPAYKEHHBIE B 3AJTAHHU HA OLIEHKY

v' Muenne OIEHIIUKA OTHOCHTENIBHO CHPABEIMBONM CTOMMOCTH OOBEKTa HEHCTBUTEIHLHO
TOJILKO Ha JIaTy OIICHKH, YKa3aHHYI) B JIAHHOM OTYETe, W JIMIIbL JUIA Iiejed U (QyHKIuH,
yYKa3aHHBIX B JaHHOM oTdere. OIEeHIUK He IPUHUMAeT Ha ce0st HUKaKOW OTBETCTBEHHOCTH 3a
W3MCHEHHUE MOJIMTUYCCKUX, DPKOHOMUYECKHX, HOPUJIMYCCKUX U HHBIX (PAKTOPOB, KOTOPHIC
MOTYT BO3HUKHYTb IOCJIE€ 3TON JaThl U MOBIUSATH HA PHIHOYHYIO CUTYAIIUIO, U, KaK CJIEJCTBUE,
Ha CTOUMOCTB OOBEKTA.

CrpaBeyinBasi CTOUMOCTH LIEHHOH OyMaru OKpyriieHa 0 IByX 3HaKOB IOCIIE 3aiTow,
CrpaBeanuBasi CTOMMOCTE OOJIMTAMiA paccyuTaHa 6e3 ydera KyIIoHHOTO J0X07a;

Otuet JOCTOBEPCH JIMIIb B IIOJTHOM 00BEME U JIHIIG B YKa3aHHbIX B HCM LCJIAX;

AN N NN

3aKJIFOUYCHHUE O CTOMMOCTH, COACPpIKAIICECA B OTUCTC, 6a31/1pyeTc;{ Ha JAHHBIX O CJIOXKHUBIICHCS
CHUTyallul Ha OJaTy NPOBCACHUA OLCHKH. OILHaKO, 9TH NMPEANOJIOKEHUA MOI'YT U3BMEHHUTHCA C
TCYCHUCM BPECMCHU,;

v/ OT OlEHIINKA HEe TPeOyeTCs MOSBISATHCS B CY/E MM CBUICTEIBCTBOBATH HHBIM CIIOCOOOM TIO
MIOBOZY ITPOU3BEICHHOM OLICHKH, HHAY€E KaK 10 O(UIHaIbHOMY BBI30BY CyAa;

v 00BEKT OIEHKH HE 00JAJaeT KaKUMHU-TUOO CKPBITBIMU Je(EeKTaMu, KPOME OTOBOPEHHBIX B
HACTOSIILIEM OTYETE, KOTOPbIE MOTYT IOBJIHUATH HA €70 CTOMMOCTb;

v\ OTY4ET CONEPKUT MNPOPECCHOHAILHOE MHEHHME OLECHIIUMKA OTHOCHTEIBHO OLIEHUBAEMOM
CTOMMOCTH OOBEKTa OIEHKH W HE SBISIETCS TapaHTHEH TOro, 9TO OOBEKT OIEHKH OyIeT
MPOJaH Ha CBOOOTHOM PBIHKE TIO I[eHe, yKa3aHHOW B JAHHOM OTYETE;

v\ BCe pacyeThl B paMKax OTYETA IMPOBOIATCS C HCIOIb30BAHUEM BCTPOEHHBIX CpPEICTB
nporpamMmsel Excel u3 makera Microsoft Office. PesynbraTsl pacueToB npuBeneHsl B yI0OHOM
JUTSE BOCTIpUAATHSI hopMe (UCTIONB3YeTCsl OKPYTIICHHS).

v' Otyer 00 OLIEHKE MOXET OBITh MCIIOJIB30BaH 3aKa3UMKOM TOJBKO IS YKa3aHHBIX B 3aJaHUH
Ha OIeHKy. lcrnonmb3oBaHWE pe3yNbTaTOB OIEHKM [UIsl TPOBENEHUS CHCNOK He
npeanoyaraercs. Jlns ykaszaHHBIX IieJied OTYeT 00 OIIGHKE MOXET OBITh HMCIIOJIb30BaH B
TEUEHME IIECTH MECAIIEB C AaThl OLICHKHU.

v Hu 3aKa34yMK, HU OLEHOYHAs KOMIIAHMs, HM OLEHIIMK HE MOI'YT MCIOJIL30BaTh OTYET WHAYE,
YeM 3TO MPETyCMOTPEHO HACTOSAMUM JlOMOTHUTENbHEIM coriamenneM. OTueT Win Kakas-
mb0 ero 4acThb HE€ MOTYT OBITh NPEIOCTABIEHBI 3aKa3YMKOM JJIsi MCIOJB30BAHUS B IIEIIAX
peKIaMbl, JJIi MEPONPHUATHH IO CBA3SIM C OOIIECTBEHHOCTHIO 0€3 MpeaBapUTEIBHOIO
MMCHMEHHOI'O COIVIACOBAHHS C OLIEHOYHOH KommaHued. Hu 3aka3suumk, HH OLIEHOYHAas
KOMIIaHUS, HU OLICHIIMK HE MOTYT MCIOJb30BaTh OTYET MHA4e, YEM 3TO MPEAYCMOTPEHO
HACTOAIIMM JlOMOJIHUTENIbHBIM corjamieHueM. OTYeT WK Kakas-Tu0o ero 4acTth He MOI'YT
OBITH MPEIOCTABIICHBI 3aKa3UMKOM JUJIsl UCIIOJB30BAHUS B TENIAX PEKIAMBI, JUII MEPOTPUATUH
[0 CBSI3IM C OOIICCTBEHHOCThIO 0€3 MPEABAPUTEIIBHOIO IMUCHMEHHOI'O COTJIACOBAHMS C
OILICHOYHOH KOMIIaHHUEH.

v' Ilpu olieHKe 0OBEKTA OLICHKH YYMTHIBAETCA MPABO COOCTBEHHOCTH HA OOBEKT OLIEHKH, CKHIKH
Ha (hakTHUEecKoe mpaBo OOIIEH H0JEBOH COOCTBEHHOCTH M JIOBEPUTEIBHOE YIPABICHUE HE
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14. TIPUMEHSIEMBIE CTAHAAPTHI OLIEHOYHOM AEATEJILHOCTH

IIpu mpoBeneHWM AAHHOW OIEHKHA HWCHOJIL30BAIIMCh HOPMATHBHBIE JOKYMEHTHI M (elepalbHbIC
CTaHNapTHl OIICHOYHOW JEATENbHOCTH, a TakKe CTaHAapThl ONEHOYHOW JIeSATEeNIbHOCTH,
YCTaHOBJICHHBIC camoperyinupyemoii opranusanuedi (CPOOICHIINKOB), YICHOM KOTOPOW SBIISETCS
OneHIIYK TOATOTOBUBIIAN OTYET:

+ @cpaepanpHblii 3akoH OT 29 wmromst 1998 r. Ne 135-®3 «O0 OIEHOYHONW HNEATCTHLHOCTH B
Poccuiickoii @enepanun» (B nefictByromeit penakiuu). ([punst [ocynapcreennoit Jymoii 16
utoist 1998 roma. Onobpen Cosetom Penepammm 17 urons 1998 roma);

+ Mexaynaponnsiii crangapt ¢uHancoBoir otueTHocTH (IFRS) 13 «Onenka cnpaBeminBoi
CTOMMOCTH» (BBEJICH B AcHCTBHE HA TeppuTopun Poccuiickoit ®enepanmu [Ipukazom MunprHa
Poccun Ne 1061 ot 18 mronst 2012 r.) (B ACHCTBYIOIIEH pEeIaKIINm);

+  MexayHapoaubsiii ctanaapt ¢unancoBoii otueTHOCTH (IAS) 40 «HBeCTHIMOHHOE UMYIIIECTBOY
(BBemeH B neiictBue Ha Teppuropun Poccmiickoit demeparum Ilpukazom Mwunduna Poccun
Ne 1601 ot 25 Hos16ps 2011 1.) (B AeHCTBYIOIICH peAaKIIUN);

+  ®COT «CrpykTypa ¢enepalbHbIX CTaHIAPTOB OLICHKH W OCHOBHBIC MOHSTHS, UCIIOJIb3yeMbIC B
(denepanbHBIX CTaHIApTax OLEHKW», yTrBepknaeH [lpukazom MwuniakoHompaszeutus PP ot 14
ampens 2022 r. Ne200;

« OCOII «Bugpl croumoctu», yrBepxaeH [Ipukazom MunskoHompaszsutus PO ot 14 anpens
2022 r. Ne200;

+ @®COII «IIponecc ouenkm», yrBepxaeH llpukazom MunskoHompaszsutus P® ot 14 ampens
2022 r. Ne200;

+ ®COI1V «3ananue Ha OLIEHKY», yTBepkeH IIprukasom Munskonompassutus PO ot 14 anpens
2022 r. Ne200;

+ OCO YV dlogxonel 1 METOABI OLICHKWY, yTBepkAeH IIpukazom Munskonompazputus PO ot 14
ampens 2022 r. Ne200;

+  ®CO VI «Otyer 06 onenke», yrepxaeH lIpukazom MunskoHOMpazsutusi PO ot 14 amnpens
2022 r. Ne200;

+ ®CONS8 «Ouenka OuzHeca», yrBepkieH lIpukxazom MunskoHompassutus P® ot 1 uioHs
2015 r. N 326;

+ CrannmapTsl 1 IpaBmiIa olieHOUHOH nearensHocta HIT APMO.

[IpuMeHsieMble  METOIMYECKHE PEKOMEHIAIMK IO OIEHKE, pa3pa00TaHHBIE B LEIAX Pa3sBUTHUSA

IMOJIOKECHUN  YTBEPKACHHBIX d)enepanbﬂmx CTaHJApPTOB ONICHKH ¢ OILO6DCHHBIG COBC€TOM 11O

OIICHOYHOH AesATeILHOCTH Ipu MunskoHoMpassutus Poccun

BBugy TOro, 4tro MO COCTOSHHMIO Ha JaTy OILCHKH YKAa3aHHbIC METOJNYECKHE PEKOMEHIAIHH
OTCYTCTBYIOT (HE pa3paboTaHbl M HE YTBEPXKJEHBI), TO MX HCIIOIb30BAHUE B PaMKax HACTOSIIECTO
otyerta 00 OICHKE HE MPEJCTABISICTCS BO3MOXKHBIM (YKa3aHHBIE METOJUYCCKUE PEKOMEHMAIMH HE
HCITOJIB30BAIHCH).

15. AHAJN3 JOCTATOYHOCTH ¥ JOCTOBEPHOCTH UH®OPMALINHA

IIpoBeneHne aHaiM3a W pacyeToB, IMPEXKIE BCEro, OCHOBBIBAIOCH Ha HH(OpMamuu 00 0oObekTe
OIICHKH, TMOJY4YeHHOM OT 3aka3uMka M B XOJ€ HE3aBUCHUMBIX HCCIECIOBaHUM, MIPOBEIECHHBIX
OnenmukoM. [Ipeamomaraercsi, 4to wHGOpPMANHS, TPEACTAaBICHHAS 3aKa3YMKOM WU CTOPOHHUMU
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CIICIMATUCTAMH, SIBJIACTCS HalIeKHONW u pocToBepHOH. HemocraTtok wHGOpMAUy BOCHOIHSIICS
CBEJCHHUSMH M3 APYTUX UCTOYHHMKOB, MMEIOMICHCS 0a3bl HaHHBIX OIEHIINKA U COOCTBEHHBIM OIBITOM
OrneHIuKa.

CbOop HeoOXOmMMON ISl aHamW3a H pacyeToB HWHGOPMAIWHM TPOBOAWICS C IPHUBICUCHUEM
CIIETYFOIIUX UCTOYHUKOB:

+ HOPMATHBHBIC JIOKYMEHTHI (TIOJHBIN MepeueHb cM. B pazneie «llepedeHb MCIOIb30BaHHBIX
TIPH TIPOBEICHUH OIICHKH JTaHHBIX));

+  MeToaMYecKas JuTepaTypa (NOJHBINA mepedeHb cM. B paszeie «llepedeHp MCIOIh30BaHHBIX
TIPH TIPOBEICHUH OIICHKH TaHHBIX) ).

B nporiecce npoBeneHus OIEHKH B HENSIX UCKIIOYCHHS BO3MOXHBIX OMTHO0K OILEHIIUK OCYIIECTBIISLT
MOWCK W aHAIM3 MaKCUMAaJbHO BO3MOXKHOTI'O KOJMYecTBa WMHGoOpManuu. B ciaydasx HecoBmaaeHUS
nH(GOpPMAIIMN TPEANIOYTEHHE OTAAaBaJIOCh OoJiee AaBTOPHUTETHOMY WCTOYHUKY JIMOO JTaHHBIM,
MOJIYYCHHBIM B PE3YJIbTaTe CTATUCTUUYECKOTO aHAIN3A.

Wndopmarust, ucmonp3yeMass NpH NPOBEICHUHM OLECHKH, AOJDKHA YIOBJIETBOPSTH TpPeOOBaHHUAM
JOCTaTOYHOCTH M JOCTOBEpHOCTH. WHbopmanus cuMTaeTcs NOCTATOYHOW, €CIM HCIOJIb30BaHHE
JOTOJTHUTENbHOW WHQOpPMAlMM HE BEAET K CYIIECTBEHHOMY W3MEHEHHIO XapaKTepUCTHUK,
WCIIOJIb30BaHHBIX NP HPOBEICHUU OLICHKH OOBEKTa OLIEHKH, & TAKXKe HE BEAET K CYLIECTBCHHOMY
W3MEHEHHUIO UTOTOBOM BEJTMYMHBI CTOUMOCTH OOBEKTa OLIEHKH.

Wudopmarust cuntaercst JOCTOBEPHOH, €CIIM AaHHast HH()OpMALMs COOTBETCTBYET ACHCTBUTEIBHOCTU
U TO03BOJIET MOJB30BATENI0 OTYETAa 00 OLIEHKE AEaTh MPaBUIIbHBIE BBIBOABI O XapaKTEPUCTUKAX,
uccienyeMbix OLEeHIINKOM IpY MPOBEACHUN OLIEHKH U ONPEIEIeHUH UTOTOBOM BEIMYUHBI PHIHOYHOMN
CTOMMOCTH OOBEKTa OLIEHKM, M MPUHUMATh Oa3UpyIOLIMecs Ha STHX BbIBOJaX OOOCHOBAHHBIE
peleHusl.

Hanee OueHmMK TpPOBENT aHANM3 JOCTATOYHOCTH W JOCTOBEPHOCTH HH(POPMALMHU, HCHOIB3YS
JOCTYIHBIE €My IJISl 3TOIO CPEACTBA U METOIBI.

B xome mpoBenenus pador mo oueHke OLEHIIMKY OBUIM MPEIOCTABJICHBI KOIMUH JIOKYMEHTOB H
nHpopMarus, npeacTasieHnble B [Ipunoxennn «Konun 10KyMEHTOB, HCTIONIBb3yeMble OLEHITUKOM, U
YCTaHABJIUBAIOIIME KOJIMUYSCTBCHHBIC U KAYECTBCHHBIC XapaKTEPUCTUKH O0BEKTa OLCHKNY.

Tak kaxk OIEHIIUKY, MPEIOCTAaBICHBl OCHOBHBIC TOKYMEHTBI U JAHHBIE TIO0 06’beKTy OILICHKH, TO
OLeHIMK NpU3HAET BO3MOXKHBIM ITPOBEJCHUE OLIEHKM Ha OCHOBAaHMU 3aKIOUeHHOro Jloroeopa u
MPEJIOCTABIIEHHBIX CBEJICHUMN.

CornmacHo ®enepanbHBIM CTaHAApTaM OICHKH, WHGOpMAIMs, TPEIOCTaBICHHAs 3aKa34uhKoM,
CUHMTAETCS JOCTOBEPHOW, B TOM CiydYae, €Cli OHa IOANKCAHA YIIOJTHOMOYEHHBIM HAa TO JIULIOM U
3aBEpEeHa B YCTAHOBIEHHOM Topsnke, u y OIICHIIMKAa HET OCHOBAaHMM CUMTaTh WMHa4de. Tak Kak
BBHIIIICyKa3aHHbIE JIOKYMEHTHI TIOANHCAHBl YIIOJIHOMOYEHHBIM Ha TO JIMIIOM W 3aBEPEHBl B
YCTaHOBJICHHOM IMOPSIJIKE, & TaK JKe SBISAIOTCA O(QUIHAIBHBIMY JaHHBIMU U HE MPOTHBOPEYAT JAPYT
JIPYTY, a TaK)Ke JJaHHBIM O COCTOSIHUM 00beKTa, To OLEHIINK CYUTAET Hellelecoo0pa3HbIM ITOIBEPTaTh
UX COMHEHHUIO, U CYUTAET UX JOCTOBEPHBIMHU.

Omnako OrneHIMK HE MPUHAMAET Ha ceOsi OTBETCTBEHHOCTHh B CIIydae OMMOOK B BEINICYKa3aHHBIX
JIOKyMEHTaX, KoTopble OLEHIIUK HE MOT BBISIBUTD IyTEM aHAJIN3a IPEJOCTABICHHBIX TaHHBIX, TaK KaK
mojo0Hast JKCIEepTH3a MTOKYMEHTOB BBIXOIWT 3a paMku kommeTeHIH Omenmuka. Kpome Toro,
IOpUIUYECKass dKCIEpTH3a JOKYMEHTOB, KacaloIUXCsl MpaB COOCTBEHHOCTH Ha OOBEKT OICHKH HE
npoBoauiachk. OIEHIIMK HE HECeT OTBETCTBEHHOCTH 3a IOPUAMYECKOE OIMHCAHWE TpaB Ha OOBEKT
OLIEHKH WJIM 32 BOIIPOCHI, CBSI3aHHBIE C PACCMOTPEHUEM JaHHBIX MPaB.
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Takxum o6pa30M, OIICHKa IMpoBCACHA C YUYCTOM JOMYHICHUA, 4YTO I/IH(l)OpMaI_[I/ISI, MOJTy4CHHasd

OI_ICHH_II/IKOM OoT 3aKa3ynMka M BHEIIHHUX HCTOYHHKOB, ABJISACTCS HOCTOBepHOﬁ, T.C. COOTBETCTBYCT

JIEUCTBUTEIBFHOCTH U MO3BOJISET MOJB30BATENI0 HacTosero OTuera aenarh NpaBUIbHBIE BBIBOJBI O
XapakTepUCTHKaX U (hakTopax, ucciemnoBaBmuxcss OIEHIIMKOM B MPOIIECCE OIECHKH, U JTOCTATOYHOM,
T.e. HUCIOJb30BAHHUE JOMOJHUTEIBHBIX CBEJICHUN HE NPUBEAET K CYIIECTBEHHOMY W3MEHEHUIO

WTOT'OBOM BEIUYHHEI CTOMMOCTH 00BEKTA OLICHKH.

IIpu coctaBnennu ot4era OUEHIINK TPUACPKUBAIICS CIEAYIONINX TPUHIUIOB, cornacHo @CO VI:

*

B oruere 00 OICHKEC JOJIXKHa OBITh H3JI0KEHA BCS CYHICCTBECHHAA I/IH(l)OpMaHI/IH,
HCIIOJIb30BaHHAsA OLCHIIUKOM IIPU OIPEACIICHNHU CTOMMOCTH 00BeKTa OICHKU,

CyIIeCTBCHHAA I/IH(I)OpMaHI/ISI, npuB€ACHHAsA B OTYETC 00 OLICHKEC, JOJIXKHa OBITH
MOATBEPIKACHA IIYTEM PACKPBLITHA €€ HCTOYHUKOB,

OTYET JOJDKEH CoIep)KaTh  JOCTATOYHOE  KOJIMYECTBO  CBEICHUH,  IO3BOJIAIOINICE
KBUTM(UIIUPOBAHHOMY CIICIIUAIUCTY, HE YYacTBOBABIIEMY B TIPOIECCE OIICHKH OOBEKTa
OIIEHKH, MTOHSTH JIOTUKY W 00bEM TPOBEACHHOTO OIEHITNKOM HCCIEIOBAHUS, YOSTUTHCS B €T0
COOTBETCTBHH 33JJaHUIO HA OIIEHKY M IOCTATOYHOCTH JIJISl IEITTH OI[EHKH.

1. Choucok JOKyMEHTOB, TMpENOCTaBlIeHHBIH 3aka3uukoM U JIOKyMEHTHI, MpeJoCTaBlICHHbIC
3aKa3uuKOM, YCTAHABIMBAIOIIUE KAYECTBEHHBIC M KOJIMYECTBEHHBIE XapAaKTEPUCTHKH OOBEKTa

OLICHKU:

- 3amanue Ha omeHKy Ne 8 ot 13.09.2024 r.

2. HepequL HCIOJIb30BAHHBIX IIPU IMPOBEACHHUU OILCHKHU 00BEKTa OLCHKN OJaHHBIX C YKasaHHUEM

HNCTOYHUKOB UX IOJYUYCHHA.

B nmononnenue x YKa3aHHBIM BbBIIIE JOKYMCHTAaM, UCIIOJIB30BAJIMCh PAa3JIMYHBIC JaHHBIC, ITOJTYYCHHBIC

M3 MIUPOKOro mnepeyHsaA HMCTOYHUKOB, YKa3aHHBIC HJAHHBIC W HWCTOYHHKU HX IMOJTYYCHUA (B BHUC

COOTBCTCTBYIOIINX CCI)IHOK) YKa3aHbl B pa3acijiaxX HAaCTOAMICTO OTYCTA.
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2. COJEPXAHME U OBBEM PABOT JJIsI TIPOBEJAEHUS OLIEHKHU

I[aHHI)Iﬁ JOKYMCHT SABJIACTCSA IIOJHBIM ITOBECTBOBATCIILHBIM OtueroM 00 OICHKC, OTBCYAIOIIUM
Tpe6OBaHI/IﬂM CTaHAapTOB OLCHKH, 00s13aTENbHBIX K MMPUMCHCHUTIO Cy6’beKTaMI/I OLICHOYHOM
JCATCIIBHOCTH.

B cootBerctBum ¢ m. 1 ®CO |11 «IIporecc orieHKn», yTBEPKICHHOTO MPUKa30M MUHIKOHOMPAa3BUTHUS
P® ot Ne 200 ot 14 anpens 2022 r., mpoBefeHHE OLIEHKH OOBEKTa BKIIOYAET B ce0s CIEemyIOIIne
JIEUCTBHSL:

+  COTJIaCOBaHHWE 33JaHUS HA OLICHKY 3aKa3YMKOM OIICHKHM U OLEHIIUKOM WU IOPUIUYECKUM
JUIOM, C KOTOPBIM OIICHIIHK 3aKIIOYMI TPYAOBOH JOTOBOp, MyTEM MOJIMUCAHUA TaKOTO
3aJlaHus B COCTaBE JIOTOBOPA Ha OLICHKY 00BEKTa OIICHKH;

+  cOop u aHanu3 nHPOpPMAITIH, HEOOXOIUMON IS IIPOBEACHHS OIICHKH;

+ TPUMEHEHHE IIOIXOJOB K OIIEHKE, BKJIIOYAs BBHIOOP METOAOB OICHKH W OCYIIECTBICHHE
HEOOXOMMBIX PaCUCTOB;

+  COIVIAaCOBAaHHE IIPOMEXKYTOUHBIX pPE3YyJlbTAaTOB, IOJYYEHHBIX B pPaMKax MNPUMEHEHUs
Pa3IMYHBIX MOJXOIOB K OICHKE (B cly4ae HEOOXOIWMOCTH), W OIpEelIeHHe HTOTOBOM
CTOUMOCTH 00BEKTa OL[CHKH;

+  COCTaBJICHHE OTYeTa 00 OICHKE 00BEKTA OICHKH (Iasiee — OTYET 00 OICHKE).

IIporiecc olleHKHM HE BKJIOYACT (DUHAHCOBYIO, FOPUIMYECKYIO, HAJOTOBYIO MPOBEPKY U (WIIN)
AKOJIOTUYECKHH, TEXHUYECKHUIA U MHBIE BUIbI ayINTA.

B nporecce oreHKH OIEHIIUK coOupaeT MHGOPMAIHIO, JOCTATOYHYIO Ul ONpEAENeHHUs CTOMMOCTH
O6’LCKTa OIICHKH, MpUHHNMas BO BHUMAHUC €€ NOCTOBCPHOCTL, HAJACKHOCTbL U CYHICCTBECHHOCTL IJIA
nemn oueHkd. [lpu3Hanme wHDOpPMAIMK TOCTOBEPHOW, HANEKHOH, CYIIECTBEHHOW M JOCTATOYHOM
TpeOyeT MpoheCCHOHATBHOTO CYXICHUS OIIEHIINKA, COPMUPOBAHHOTO HA OCHOBAHWH aHAJIN3a TaKOH
nHpopMmarun. MHDopMaIus MoKeT ObITh MOy4YeHa OT 3aKa3YMKa OIEHKH, ITpaBoo0IanaTens o0beKTa
OLICHKH, SKCIEPTOB PHIHKA M OTPACIH, a TAKXKE U3 APYTMX UCTOYHHUKOB.

HOI[pO6HOC OmMcaHue Ipouecca OLUCHKM B 4YaCTU TNPUMCHCHHA JOXOJHOTO, 3aTpaTHOTO U
CPAaBHUTCIIBHOI'O TIOAXOAOB K OHCHKE TIIPUBCACHO B pasaciiax OT‘ICTa, IIOMMCHOBAHHBIX B
COOTBETCTBUU C NEPCUMUCIICHHBIMHA IMTOAXO0AaMHU K OILICHKE.
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3. OIIMCAHME OFBEKTA OLHEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBHI,
YCTAHABJIMBAIOIIUME KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE

XAPAKTEPUCTUKHU OBBEKTA OLIEHKH

Tabnuya 1. Uadopmanus 00 oneHNBaeMbIX IEHHBIX OyMarax

Koanuec Homunan/ Hara
IMUTeHT ISIN Bun TBO, IIT. BaJIIOTA Mecto noraiieHust Crarye
b HOMMHAJIA, XpaHeHust
USsD
He
AK "AJIPOCA" | RUOO0A108 | OGmura
(T1AO) V3 s 1 1 000,00 HPJT 25.06.2027 | 3abmokmpoBa
HHast
Tabauya 2. O61mas nadopmanusi
Kon uenHoii Gymaru |[RU0O00A108TV3

ITostHOE€ HAMMEeHOBaHUE

||AJTIPOCA 3027-]1

| |
| |
| KpaTkoe HaHMeHOBaHHE [AJIPOC302711 |
| Homep rocynapcTBeHHOii perucrpanuu ||4-24-40046-N |
| ISIN Kkox |[RUO00A108TV3 |
| JlaTa HayaJjia TOproB ||26.06.2024 |
| JlaTa nmorameHus ||25.06.2027 |
| IlepBoHayabHAsi HOMHHAJIBHAS CTOUMOCTD ||1 000,00 |
| Bamiora HomuHaJIa ||USD |
| Jara nayaJya ToproB Ha MockoBckoii Bup:ke ||26.06.2024 |
| YpoBeHb JHCTHHIA ||2 |
| Jneii 10 noramenust ||1 015 |
| O0beM BbITYCKa ||198 416 |
| HoMHuHAJILHAS CTOMMOCTE ||1 000,00 |
| Bymarn ais kpann(puoupoBaHHBIX HHBECTOPOB ||HeT |
| IlepHoAUYHOCTDH BBIILIATHI KYNIOHA B I'0JY ||2 |
| JlaTa BBIIIATHI KyIIOHA ||25.12.2024 |
| Craska Kynona, % ||3,10 |

Hemounux:https:/fwww.moex.com/ru/issue.aspx?code=RU000A108TV3
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIIHUX
®AKTOPOB, HE OTHOCAINUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKHU,
HO BJIMAIOIINX HA EI'O CTOUMOCTD

AHanm3 ppiHKa 00BEeKTa OLEHKU MPEeIyCMaTPUBAET aHAIHN3 PHIHKA 00BEKTa, a TAKXKE APYTUX BHEITHUX
(haKkTOpOB, HE OTHOCSIIUXCS K OOBEKTY OI[CHKH, HO BIUSIOIIMX HAa €0 CTOUMOCTb.

Omnpenensist MakpOIKOHOMHYECKHE (DaKTOPHI KaK BHEITHHE (AKTOPHI, BIMSIOMIME HAa PBIHOYHBIC
TEHCHIINU, KX MOXXHO YCJIOBHO Pa3JIeNIUTh Ha:

¢  monuTuUYeckue (M3MCHEHHS 3aKOHOJATCNIbCTBA, BIUSIONIME HA OTpacib (TPyIOBOE,
AHTHMOHOIIOJIEHOE, 00 OXpaHe OKpYKalolleld Ccpelbl, TaAMOKEHHOE W T.1.), HAJIOTOBas
MOJIMTUKA TOCYJapCTBA, PErHOHAa; OTHOIIECHUS C HAIWOHATBHBIMA W PETHOHAIBHBIMU
BJIACTSIMH, TIOJIUTHKA PETYJIHPOBaHHs OW3HECa, YPOBEHb IOJUTHYECKONH CTAaOWIEHOCTH B
CTpaHe / pernoHe, MpUOIIMKEHNEe BEIOOPOB TOCYJAPCTBEHHBIX U MECTHBIX BIacTei);

¢ SKoHOMHYECKHe (00IIas XapaKTEpPUCTHUKA CHUTyallMd B 3KOHOMHKE CTPaHBl M B OTPACIH -
MOIBEM, CTaOWIBHOCTB, CIAJA, KPU3UC, OUHAMHKA (DHHAHCOBOTO COCTOSIHHS - KYpC
HAI[MOHAJIBHON  BAIIOTHI, HWHQUIALNSA, COCTOSHHUE OaHKOBCKOH  CHUCTEMBI, CTaBKH
pedUHAHCUPOBAHUS U T.J., IUKJ JCIIOBOW aKTHBHOCTH, MEPCIIEKTHBBI YKOHOMHUYECKOT'0 POCTa
oTpaciiei, '3MEHEHHUSI OCHOBHBIX BHEUTHUX M3EPKEK B OTPACIH, YPOBEHb 0e3pa0O0THIIBI);

¢ colMaJbHBbIE (MI3MEHEHHE OTHOILLIEHUS K OTPACIH, U3BMEHEHHE CTPYKTYPhI 10X0/10B, U3MEHEHHUS
B YPOBHE XHM3HHM, M3MECHEHHMS BKYCOB M NpEANOYTCHUI morpebureneii, nemorpaduyeckue
W3MEHCHUS], U3MEHEHHUS B YPOBHE 00pa30BaHMs).

Kpome mepednciieHHbIX, MOKHO BBIICIHTH €€ M TEXHOJOTHYecKue (akTopbl, (rocylapCTBEHHAs
MOJINTHKA B OTHOIIEHUHM TEXHOJOTHH, 3HAYMMBIC IJII OTPAciId TEHACHIUH B HAYYHO-TEXHHUYECKOM
IIporpecce, NOSBICHUE HOBBIX MaTEPUAIOB, TEXHOJIOTMUECKHE U3MEHEHHUs, UMEIOLINE 3HAUEHUE IS
PasBUTHS OTPACIIH, TEHACHIIUHU MOSBJICHHUS HOBBIX TOBAPOB U YCIIYT).

IlpakTudeckn BO BceX CTpaHax MHpa 3TH (aKTOpbl B3aMMOYBSI3aHBl MEXAYy cOOOWH, Ha HHX
0a3upyIOTCS OCHOBOTONATAONINE TEHACHIIMHA Pa3BUTUS DKOHOMHUKH, OCYIIECTBIISIFOTCS MHPOBBIE
MHTErpallOHHbIE MPOLECCH 1, HECOMHEHHO, BoeHHO-TIoMTHYecKas 0OCTaHOBKA B HACTOSIILIEE BPEMsI
OTIMYAETCSl OCOOBIM TMHAMU3MOM, YTO CBSI3BIBACTCS C TCHJCHIIMEH HapacTaHUsl HECTAOMILHOCTH Ha
rio0anbHOM ypoBHe. Takue mpouecchl caMbiM HENOCPEACTBEHHBIM 00pa3oM HCIBITHIBAIOT HA
MPOYHOCTh KapKac HAIlMOHAJIBHO-TOCYJapCcTBeHHON Oe3omacHocTH Poccuiickoi denepanuu.

Ha ypoBeHb pa3BuTHsI IPEANPUITHS MOTYT BIHAThH Pa3IHYHbBIE TOTUTHIECKHAE (PAKTOPHI:
¢ paccTaHOBKa ITOJUTHYECKHUX CHIT;
¢  OTHOUICHHUS MEXIy JICTIOBEIMHA KPYTaMH M TIPABUTEIILCTBOM;
¢  TrOCyIapCTBEHHOE PETYIHPOBAHUE;
¢ (enepanbHBIE BBIOOPHL;
¢  TIOJHMTUYECKHUE YCIOBUS B HHOCTPAaHHBIX TOCY/IapCTBaX;
¢ pa3Mepbl TOCY/IapCTBEHHBIX OFO/IKETOB;
¢  OTHOUICHUS MPABUTEIHCTBA C HHOCTPAHHBIMH I'OCYJAPCTBAMHU
¢  W3MEHEHUS B HAJIOTOBOM 3aKOHO/IATENIbCTRE;
¢ TaTEeHTHOE 3aKOHOAATENILCTBO;
¢ 3aKOHO/ATEIHCTBO 00 OXpaHE OKPYKAIOUIEeH Cpembl;
¢ PaBUTEILCTBEHHBIE PACXOMbI;
¢  aHTUMOHOIIOJBHOE 3aKOHOJATEIbCTBO;
¢ JIGHEXXHO-KPEJTUTHAS IMOJINTHKA.
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4.1. AHAJIN3 BIUSHUA OBIIENA NOJUTHUYECKON U COLIUAJIBHO-3KOHOMHNYECKOM
OBCTAHOBKH B CTPAHE

AHanu3 BIMSHUS OOLIEH MOJMTHYECKOW W COLHMAIbHO-’KOHOMHYECKOH OOCTAaHOBKHM B CTpaHe MO
COCTOSTHHIO Ha JaTy OIEHKH PoCCHIICKO-yKpanHCKHH KOH(MIUKT yCyryOwn yimiepO, HaHeCEHHBIH
nagaemueit COVID-19, u yckopun 3aMmeyieHne TEMIIOB pOcTa MUPOBOM SKOHOMHUKH, TOBOPHUTCS B
o03ope.

HNudasimun: [pornos wabnsuun Ha 2024 rox noseimen g0 7,3% (+0,8 LI K HIOTBCKOMY
ompocy), Ha 2025 rog — 1o 4,8% (+0,3 1.11.). AHATUTHKA OXKUAAIOT, YTO WHQIIAIHS BEPHETCS K IEH

B 2026 Tomy u OCTaHETCS Ha ’TOM YPOBHE Jaliee.

KaroueBasi craBka: OxumaHusi aHAJIWTHKOB 110 CPEAHEW KIFOYEBOW CTaBKE IOBBIIICHBI
Ha BceM ropu3oHTe. Menuannpiii nporno3 Ha 2024 rom— 17,1% rogoeix (10,3  m.m.).
OH npeamnonaraer, 4To B ceHTA0pe—aexadbpe 2024 roga cpeansist KiroueBas craBka coctaBut 19,0%
rojoBeiXx. Oxunanus Ha 2025 rom — 16,1% rogoseix (+1,1 mn.m.), Ha 2026 rom — 11,5% romoBbix
(+0,9 m.m.). Ilporno3 Ha koHell ropu3oHTa (8,6% TOMOBBIX) HECKOJBKO BBIIIC MEIMAHHOW OICHKH

HEUTpaJIbHON KITtoueBoit craBku. [locmeanss xe Bo3pocia 1o 8,0% rogoseix (+0,5 m.1t.).

BBII: IIporuo3 poctra B 2024 roxy nosbimeH Ha 0,4 1. no 3,6%. AHaTUTHKH OXHIAIOT,
yro B 2025-2027 rogax BBII 6yaer pactu Ha 1,7-2,0%. MeauaHHas OLEHKA JOITOCPOYHBIX TEMITOB
pocta HemHOro moBbicwiack — 70 1,8% (40,2 mm.). CormacHo TpPOTHO3aM aHAIHTHKOB,

npupoct BBII B 2027 roay x 2021 roay coctasut +12,0% (+11,1% B urosne).

YpoBenb 6e3padoTunbi: [IporHo3sl He M3MEHMINCh. AHAJIUTHKHU OKUAAIOT, uTo B 2024 romy
0e3pabotunia cauzutTes a0 2,6%, B 2025 romy BeipacteT 1o 2,8% U najnee BEpHETCS Ha ypoBeHb 2023

roma — 3,0%.

HomuHanbHasi 3apniiaTa: AHaJIMTUKM BHOBb IIOBBICHJIM TIPOTHO3 POCTa HOMHHAJIBHOU
3apaborHoii tiatel Ha 2024 rom— 10 16,0% (+0,4 m.m) B 2024 romy. Jlamee OHU OXHUAAIOT
3ameierns pocta — 110 9,0% B 2025 roxy (+0,7 n.m.), mo 7,0% B 2026 roay (+0,1 m.m.) u mo 6,6%
K KoHy ropusoHta (+0,2 m.m.). PacueThl Ha OCHOBE NPOTHO30B aHAJIUTHKOB I10 HOMHUHAJIBHON
3apa0oOTHOW TuIaTe W CpeaHed WHQIISIIHMH TpeanonaratoT, uTto B 2024 romy peanbHas 3apruiara
BbIpacteT Ha 7,3%, B 2025 romy — Ha 3,0%, B 2026 tomy — Ha 2,6%, B 2027 romy — Ha 2,3%.
COOTBETCTBEHHO, K KOHILy IIPOrHO3HOI'O TOPH30HTa peajbHas 3apaboTHas miara Oyzer Ha 26,0%

BoIlre, yeM B 2021 roxy (B urosie — Ha 25,8%).

Bananc KOHCOJIMIMPOBAHHOI0 O10/m:KeTa: AHAIMTUKU OJKHJIAI0T JneQuIuT
KOHCoJuaupoBanHoro Orospkera B 2024 romy 1,3% BBII ¢ nanbuelimm cokpamienuem g0 1,0%

BBII 8 2025 roxy, no 0,7% BBII 8 2026 roay u 1o 0,6% BBII k koHIty ropu3oHTa.

Oxcnopt ToBapoB u ycayr: [IporHossr Ha 2024-2025 roapl oyt He U3MEHUIKMCH, Ha 2026—
2027 rogpl Heckonbko ToBbIMeHB — 470 muipn moyut. B 2024 romy (-1 mipn momt.), 478 mupn

momt. B 2025 roxy (+1 mupa mosun.), 486 mupn moswt. B 2026 tomy (+6 mupa most.). IIporHos
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Ha 2027 ron — 498 mupa momn. (+7 mupn poiut.). Oto Ha 9% (52 mapa moi1.) HMKE, YeM DKCIIOPT

B 2021 rony.

Hmnopt ToBapoB u ycayr: [Ipornosst Ha 2024-2025 rogapl HECKONBKO TOHMKEHBI, Aajiee
CYIIECTBEHHO He m3MeHWIUCh — 369 muipa mout. (-9 mupna momn.) B 2024 rony, 385 mapa gomn. (-4
mipa goiut) B 2025rtony, 397 muipn momn. (-1 mupa momn.) B 2026 romy. IlporHo3 Ha KoHeIr
ropusonta — 409 mupa pomwt. (+2 muipa goiut.). Oto Ha 8% (29 mapa 10iU1.) BBIIIE, YeM UMIIOPT

B 2021 rony.

Kypc USD/RUB: I[Iporuo3 Ha 2024 roq — 90,4 py0neii 3a moyui. (mpeanoiaraeT CpeHUNA Kype
B ceHTs10pe—rekabpe 2024 roma 91,0 pyOneli 3a moinap), Ha 2025 rom — 94,4 pyOreit 3a moiu.,
Ha 2026 ron — 96,4 py6neit 3a nos., Ha 2027 rox — 98,9 py6uieit 3a nomt. (pyons kpemde Ha Ha 0,6-

0,8% 110 CpaBHEHUIO C HIOJILCKUM OIIPOCOM).

Hena naneptrs wmapku Brent: [Iporno3 mnoutnn ©He n3MmeHmwics. CoOrNacHO OXHIAHUIM,
B cpenHeM 3a 2024 rox HedTh Mapku Brent Oymer crouTh 82 momt. 3a Oappenb (mpeamoiaraer
cpenHioro 1eHy 80 moit. 3a 6appens B ceHTsI0pe—ekadpe 2024 rona). Hanee miena OymeT CHIKATHCS

u coctaBuT 80 momt. 3a 6appens B 2025 roxy u 75 momt. 3a 6appens B 2026-2027 ronax.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 3. Makpo3akonomuuyeckuii onpoc banka Poccuu

Pes3ynbTaTtbl onpoca: ceHTaA0pb 2024 roga*

2021 2022 2023 2024 2025

{bakT) (daxT) {daKT)
wny 8.4 11,9 74 73 4.8
(B % 0eH. K OeK. npag. rona) =
Wiy 8,7 13,8 5,9 8.0 59
{% k npeq. rogy, B cpegHeM 3a rog)
Kniouseaa cTaeka 57 10,6 9,9 171 16,1
{B % roQoBbiX, B CPEQHEM 38 rof, C Y4ETOM BhiXOOHbIX gHEd ) ;
BBN 59 -1,2 3,6 3,6 1,7
(%, r/r)
¥poserb De3paboTHibl 4.3 36 3,0 26 2,8
(%, gex., 623 MCHMIYEHHA CE30HHOCTH)
HomunaneHana 3apaboTHaa nnata 11.5 141 14.6 15,0 g,0
(%, rfr) 1
BanaHc KeHCoNMOWpPoBaHHOro GogmeTa 0.8 -1.4 -2,3 -1,3 -1,0
{% BB 38 cooTBeTCTEYIOWMWA rog)
IKCMOPT TOBAPOE M YCIIYT 550 641 466 470 478
{mnpg genn. CLWA & rog) ¥ J
WmMnopt Tosapos w yonyr 380 347 379 369 385
{mnpo aonn. CLUA B rog)
Kypc USD/RUB 73,6 67,5 84,7 a0.4 94 4
{pyb. 3a ponn., B cpenHeM 3a roa) i
LieHa Ha HedTe MapKH Brent 71 Qg 82 82 80

{ponn. CLUA 3a Gappent, B cpEQHEM 3a rog)

FlmcasaTenH, PaccYATaAHHbIE HEB OCHOEES NONYYEHHbLIX OTEETOB!

BBN 100 98,8 102,4 106,0 1078
{KYMYNATHEHBIR ypoBeHs, 2021 r.= 100) §

PeansHan sapaboTHan nnata* 4,5 0,3 8,2 73 3,0
(%, r/r)

Peancvan sapaboThan nnata 100 100,3 108,5 116,5 120,0
{KYMYNATHEHBIA ypoBseHs, 2021 r. = 100) —

Toproewiit Ganaxc 170 294 86 101 93
(mnpg ponn. CLUA & rog)

2026

4,0
44
11,5
1,9

3,0

7.0

397
96,4

75

109.8
26
1231

89

2027

4,0
4.0
2.6
2,0
3.0
6,6
-0.6
498
409
98,9

75

112,0
23
125,0

a9
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OTYET OB OLIEHKE CITPABE/IJIMBON CTOUMOCTH IMPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT

Menuara 8,0 VROBEHE KMKYSB0W CTAEKM, MEKW KOTOPOM OEHEKHO-KPEOWTHAR NONUTHKE NOLLEDHWESET
T E LONFOCPOYHOM MERUOLe MHONALMID ¥ MHOMAUWMOHHLIE OMUOAHWA Ha Uenu

He#iTpansHaa KNYeBan CTaBKa
1 BB Ha NnoTeHUMansHOoM YpoOBHE,

(3 ronoasix) UenTp. Tengerumna 10-90% 5 0-9.0

MenuaHa 1.8 OxuaemMsle cCpefHWe TeMNLl pOCTa NoTeHuansHoro BB Ha ropu3oHTe 2028 — 2032 rogoe.
Oonrocpousbii poct BBN i
(%, rfr)

UenTtp. TeHpgeruua 10-90% 1 0-2 5

*B ckobkax — peaynbraTtel onpoeca B uione 2024 ropa.

** PezynbraTthl ABNAKTCA MEAWMAHOW NPOrHO308, PACCYNTaHHbIX H3 OCHOBE OTBETOB YYacTHWKOB OMpoca Mo HoMUWHanbHoW 3apaboTHon
nnarte v cpenHeMy za rog WL,

HaTtbl npoesepeHun onpoca: 30 asrycra — 3 ceHTAbpa 2024 roga.

MeToguka pacyeTa: pesynstathl ONpoca ABNAKTCHA MeAWaHoM NPOrHo3oB 28 3KOHOMWCTOB M3 pasnuuHbiX opraHM3auini, NpUHUMaomMx
yyacTue B onpoce. Ecnu pecnoHOeHT farn CBOW OXWUAaHWA B BUAE UHTepBana, To )14 pacyeTa yuYuTbiBanach ero cepeguHa.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br
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OTYET OB OLIEHKE CIIPABE/IJTUBOI CTOUMOCTHU [IPAB COBCTBEHHOCTH HA 1L{EHHBIE BYMATU

4.2. AHAJIN3 COCTOSHUSA Y TEPCIEKTHUB PA3BUTHS OTPACJIH, B KOTOPOW ®YHKIIUOHUPYIOT
OPI'AHM3AIIMA, BEAYIIAA BU3HEC

B ctpyktype aktmBoB HMUC (B pamkax OpOKEpCKOTO OOCIY)XMBAaHHS U JIOBEPUTEIHHOTO
ynpasnenus) B |l kBaprane 2023 r. mpomoipKanuch CHIDKEHHE IONH JICHEKHBIX CPEACTB M POCT JOJHU
akiuil. B pe3ynpTaTe MOJOKHUTEIBRHON NEPEOLECHKH U MHBECTUPOBAHUS ACHEKHBIX CPEIACTB JOJS aKIUM
pe3uaenToB Beipocna ¢ 30 1o 32%, MakcMManbHOTO 3HAa4YeHHsl 3a Bce BpeMs HaOmonenuid. Hecmotps
Ha ocnabieHre pyOist ¥ MOJOKHUTENbHYIO BaJIOTHYIO TIEPEOLCHKY, J0JIsi WHOCTpaHHbIX akTuBOB Ha MMC
(BKITIOYAst HHOCTPAHHYIO BAJIIOTY HA CYETax) CHU3WJIACh 3a KBapTtai ¢ 16 mo 14%. Ilpu stom mons BamioT
HenpyxecTBeHHbIX cTpaH (mommapsl CHIA u eBpo) Ha cuetax octaBanack Himke 2%. Jlonms mpoumx
WHOCTPAHHBIX BaJIOT (MPEeXIEe BCEero roaHei) He mpeBbimana 1%. BroxeHns B MHOCTpaHHBIE aKTHBBI
COKpaTHJINCh B paMKaX 00OMX THIIOB CYETOB: JIOJISl HHOCTPaHHBIX aKTHBOB Ha Opokepckux MNC cHu3mnach
¢ 18 no 15%, a va UUC B pamkax 1Y —c 6 g0 1%.

Pucynox! lunammuka cTpyKTypbl aKTHBOB 171/ (on
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= Dereatbe CREICTEO W B0y TOCy ADPLTEEHHBE B MHHLWRNbHER OBARMOLRA DO TLIHE PEIRGEHTOE
B DGNROOUMAH EHOC T Hs b ANTEHTOE W PocCHbCHE HI{HE ® HHacTpo s e QRUwH
B (e anTaptle PODIHEKK = Maw, ETF B (payes

Monweuowse. © JLI2.2021 8 soreropin afipovess oTDORORTCN B TOM WtC08 oVILROHE! B QIONsereuil, PUNTelite wele i ipodpvocTmucts — o0,
Herowi, Souk Poccmi.

Bpokepckoe obcnyxuBaHue

* YBenuueHHEe JO0XOJOB HaceleHHs U pocT pbhiHKa akiuil B |l kBaprane 2023 r. mopnmepxanu
MHTEpEC HMHBECTOPOB K (OHIOBOMY pBIHKY. B CBOI0O ouepeab, pocTy phIHKAa akUUid CIIOCOOCTBOBAJIH
OKW/IaHUS JUBHJCHIHBIX BBIIUIAT KPYIMHBIMH SMUTEHTAMH M MOBBINICHHBIE WHQIIAIUOHHBIE OXUIAaHUS
HacenieHusl. Herro-B3HOCHI Ha Opokepckue cdera ObUIM CYLIECTBEHHBIMH, a CPEIHUH paszMmep MmopTdens
BbIpoc ¢ 1,4 no 1,8 muH pyoOnei.

CoOTHONIEHHE POCCUHCKUX aKIWH W OONUranuii pe3uIeHTOB B CTPYKTYPE aKTHBOB PO3HUYHBIX
MHBECTOPOB HE M3MEHMIIOCH IPU pocTe obmiero o0bemMa akTHBOB. [[0J1s1 MHOCTpaHHBIX aKTHBOB BO3pocia
B YCIIOBHSIX BaJIOTHOM IEPEOLIEHKH.

IloBeneHrne pO3HUYHBIX MHBECTOPOB HA BAJTIOTHOM PBIHKE HOCHJIO KOHTPLMKIMUYECKHH Xapakrtep.
Ha ¢one ocnabnenust py0Ois HETTO-ITOKYIIKH HHOCTPAHHOW BATFOTHI CHU3WINCH B HECKOIBKO pa3, IPH 3TOM
COXpAaHSJICS BBICOKHII HMHTEpeC K I0aHsAM I TPOBeNEHUs apOMTpakHbIX omepanuid. JloBepurenpHOE
YIIpaBJICHUE

lyuuc - WHJIMBUIYaJIbHbIN MHBECTULIMOHHBIN CUET
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

CrouMocTh mopTdeneit B cermente J[Y BeIpocia 3a CHET MONTOXKUTEIHHONW BATIOTHOMW IEPEOIICHKU
WHOCTPAHHBIX OONWTalni, B TOM YHCIIE 3aMOPOXEHHBIX, KOTOPBIE HAXOAWINCh MPEUMYIIECTBEHHO
B IOPTQENIX KBaTU(PUIIMPOBAHHBIX HHBECTOPOB. [Ipu 3TOM B MaccoBoM cermente J|Y KITMEHTHI BBIBOAMIN
CpeJcTBa U3 HanOoJee KPYIMHBIX CTPaTeTui.

JloxoTHOCTh 10 OOJIBIIMHCTBY KpYMHEUIMX ctpareruii /Y Obula BhIlle JOXOAHOCTH JICMO3HUTOB,
OTKPBITBIX T'OJ] Ha3aj, HO HIKE JUHAMUKH WHJEKCOB pbIHKA. CpelHEeB3BEIICHHAS JIOXOJIHOCTh CTPATeTHi
NUC 3a mocnexnawnii rox coctaBmuia 14% (6e3 yueTra HAIOTOBOTO BEIYETA).

B ycrmoBusix orpaHuueHHOro HaOOpa TOProBhIX HaeH TapudHas TOJUTHKA YIPABIISIONINX
M3MEHWJIACh B CTOPOHY MOCTYHHOCTH YCIYT [UIsi MAaKCHMAaIBHO MIMPOKOTO Kpyra MOTEHITHATBHBIX
uHBeCcTOpOB. CTpaTeruu IuUisi HEKBATH(HUIIMPOBAHHBIX WHBECTOPOB OTIMYAIOTCS 00Jiee HU3KUM BXOIHBIM
MOpOroM, a TakkKe OoJiee BHICOKONH KOHIICHTpaIMel B Oymarax OTHENBHBIX 3MHTEHTOB 3a CUET
uHBectupoBanus B [IM®. B To )xe BpeMsl TaKue UHBECTUIIMU MOTYT CHH)KATh UTOTOBYHO TOXOJHOCTH ISt
KIJIMEHTA 32 CUET JOMOJHUTENBHBIX KOMUCCHI. NHIMBHTyallbHbIE UHBECTUIIMOHHBIE CUETa

Poct uncia MUC yckopuiicst u3-3a OTKPBITHS HOBBIX cUeTOB y OpokepoB. O6wem aktrBoB Ha MMC
BBIPOC 32 CUET IMOJIOKUTEIHHON TMEPEOLIEHKH MO0 POCCHUCKUM aKIUsM, MPH 3TOM MPUTOKKA Ha OpOKepcKre
NNC xomnencuposanu ortoku ¢ MUC B pamkax V.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
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5. ONMMUCAHME MPOLUECCA OHEHKUA OBBEKTA OLIEHKHU B YACTU IPUMEHEHU S
JAOXOJHOTI'O, 3ATPATHOI'O U CPABHUTEJIBHOI'O MIOAXOA0B K OHEHKE

[lpu ompeneneHUM CHPaBEUIMBONW CTOMMOCTH HEOOXOIUMO PYKOBOJCTBOBATHCS IMMOJIOKECHUIMHU
Mexnynaponnoro cranaapra ¢uaancoBoit otaetHocT (IFRS) 13 «Ornenka cipaBeAsTMBO CTOMMOCTID.

B coOTBeTCTBUM C yKa3aHHBIM paHEe CTAHJAPTOM CIpPaBEUINBas CTOMMOCThH - 3TO IICHA, KOTOpas
MOKET OBITh MOJyYeHa MPH MPOJIAXKe aKTHBA WK YIUIaueHa IPpH Tiepeiade 00s13aTebCTBa IPU MPOBEACHUN
oreparny Ha JOOPOBOJIEHOW OCHOBE Ha OCHOBHOM (WJIM HanOoJjee BBHITOAHOM) PHIHKE Ha JIATy OICHKH B
TEKYIIUX PBIHOYHBIX YCIOBHUAX (TO €CTh BBIXOJHAS IICHA) HE3aBUCHUMO OT TOTO, SIBJISCTCS JIM Takas ICHa
HETOCPEICTBEHHO HAOIIOIaeMOM HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/Ia OLICHKH.

Cormacio m. 2 IFRS 13 cmpaBemimBas CTOMMOCTh - 3TO PBIHOYHAs OIICHKA, a HE OIICHKA,
dopmupyemas ¢ yuerom crnenuduku npeanpusatui. [lo HEKOTOpeIM akTHBaM W 0043aTeIBCTBAM MOTYT
CYIIIECTBOBATh HAOIIOaeMble PHIHOYHBIE OTIepaIliil Wil peIHOYHAS WHopmarws. [lo npyrum aktuBam u
00s13aTeTbCTBAM HAOJIOaeMbIe PHIHOYHBIC ONICPAIMY WU PHIHOYHAS MH(OPMAIUS MOTYT OTCYTCTBOBATD.
OpnHako 1enb OIEHKH CIIPaBeIIMBONA CTOMMOCTH B O0OMX CITydasx OJHA U Ta XK€ - OMPENeNUTh IIeHy, 10
KOTOPOM MPOBOAMIACH OBl OTEpalvs, OCYIIECTBIIsIeMas Ha OPraHM30BaHHOM PBIHKE, [0 MPOJaXe aKTHBA
WIK Tiepefade 00s3aTeNIbCTBA MEXKIY yYaCTHHKAMHM DPBIHKA Ha JIaTy OLEGHKH B TEKYIIUX PBIHOYHBIX
YCIIOBUSIX (TO €CTh BBIXOJHAs IIeHa Ha JAaTy OICHKH C TOYKH 3pPEHHMS Y4YacTHHUKA pPBIHKA, KOTOPBIH
yAEpPKHBACT aKTUB WJIK UMEET 0053aTeNbCTBO).

Ecnu neHa Ha MAEGHTHYHBIA aKTHB WM 00S3aTENbCTBO HE HAOJIIOJACTCSl HA PBIHKE, INPEANPHATHE
OILICHUBAET CIPABEUINBYI0 CTOMMOCTH, HCIONB3ys MAPYrod METOJ OIICHKH, KOTOPBIM oOecrednBaeT
MaKCHUMaJbHOE HCIONBb30BaHUE YMECTHBIX HAONIOJAeMBbIX WCXOAHBIX JAaHHBIX W MHHUMAaJbHOE
UCIIOJIb30BaHUE HEHAOMI0AaeMBbIX HMCXOAHBIX AaHHBIX. 110CKONMBKY cIpaBedsiMBas CTOMMOCTH SIBJISICTCS
CIIPaBEIMBOM OIICHKON, OHA OIpENeNsIeTcss ¢ UCIIOJb30BaHUEM TaKUX JOMYIIEHUH, KOTOpble YYaCTHUKHU
PBIHKA WCIIOJIB30BaJIM ObI NIPU ONpPEeICHUH CTOMMOCTH aKTHBA MM 00s3aTeIbCTBA, BKIIOYAs AOIYILIECHHS
0 pucke. CrnenoBaTenbHO, HAMEPEHUE MPENNPUATHA yIOEepKaTh aKTHB WIN YPEryJIUpOBaTh WIM HHBIM
00pa3oM BBIMIONHUTE 0053aTENBLCTBO HE SIBISETCS YMECTHBIM (DaKTOPOM TMpPU OLEHKE CHpaBEAIHBOM
CTOUMOCTH.

Llenb olleHKM CHpaBEIIMBON CTOMMOCTH 3aKIIFOUAETCs B TOM, YTOOBI ONPEAEIUTh [IEHY, IO KOTOPOH
npoBoAuiIachk Obl omnepanus Ha J0OPOBOJILHON OCHOBE IO NMPOJa)Ke aKTHBA HIIM Iepelade 00s3aTelbcTBa
MEXIY YYaCTHHKaMHU PbIHKA Ha JaTy OLIEHKM B TEKYILIMX PHIHOYHBIX yCIOBHSX. OIEHKa CIpaBelIMBOU
CTOMMOCTH TpeOyeT OT NPEeNNpPUsATHS BISCHEHHS BCEX YKa3aHHBIX HIKE MOMEHTOB:

+ KOHKPETHBIN aKTHB WJIH 00S3aTENbCTBO, SBISIONIEECS 00BEKTOM OIEHKH (B COOTBETCTBHHU
C €ro eANHUIICH yUeTa);

+ B OTHOIICHWHM HE(PUHAHCOBOTO aKTHBA, KCXOJHOE YCIIOBHE OIICHKH, SBIISIONIECECs
NpUEMIIEMBIM JUISI OLEHKH (B COOTBETCTBHM C €r0 HAawIydlluM M HauOojee 3(P¢eKTHBHBIM
WCIIOJIb30BaHUEM);

+ OCHOBHOH (I/IJ'II/I HanOoee BLIFOHHBIﬁ) JUISL aKTHUBa UJIN 00s13aTeNbCTBA PBIHOK]

¢ METOJ WJIN METOABI OLCHKH, IPUEMIIEMBIC JIJId ONIPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH, C
YUYE€TOM HaJIM4usA JaHHBIX JJIs paSpa6OTKI/I HUCXOOHBIX JAaHHBIX, MPEACTABIAIOIINX OOITYHICHUS,
KOTOPBIC HCIIOJIB30BAJIUCH OBI Y4aCTHUKaMH PbIHKA IIPU YCTAHOBJICHHU IICHBI HAa AKTUB WA
O6$[3aTeHBCTBO, a TaKXXE YpPOBHA B HUCPAPXHUU CHpaBeﬂHHBOﬁ CTOUMOCTHU, K KOTOPOMY OTHOCATCA
O9TH UCXOOHBIC JaHHBIC.

OneHka cnpaBeAMBOM CTOMMOCTH MPEATOJIaracT MPOBEACHUE OIepaluy MO MPoAaXke aKTUBA MU
nepeaave 00sA3aTeNnbCTBRA:
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¢ Ha PBIHKE, KOTOpBII;'I ABJIACTCA OCHOBHBIM IJI1 JaHHOT'O aKTHBa UJIN 06HSaTeHLCTBa;

+ P OTCYTCTBHH OCHOBHOT'O PBIHKA HA PBIHKE, HanOOJIee BHITOJHOM JUIsI TAHHOI'O aKTHBa
WJIN 0053aTeNbCTBA.

[IpenmpusiTuio HET HEOOXOAUMOCTH TIPOBOIUTH M3HYPSIONINH IMOMCK BCEX BO3ZMOXKHBIX PBIHKOB JIJIS
UACHTU(UKAIIMA OCHOBHOTO PBIHKA WJIH, IPY OTCYTCTBUHM OCHOBHOT'O PBIHKA, HAMOOJIEE BHITOJHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTHIBATh BCIO MH(OpMAIMIO, KOTOpas sBIsIETCS 00OCHOBAaHHO JOCTymHOU. [Ipu
OTCYTCTBHH JOKa3aTeIbCTB OOpPATHOTO PBIHOK, HAa KOTOPOM IMPENNPHUATAE BCTYIIIIO OBl B CHENKY IIO
MpoJaKe aKTHUBA WJIM Tepenadye 00s3aTelbCTBa, CYMTASTCS OCHOBHBIM PBIHKOM WIIM, TPU OTCYTCTBUH
OCHOBHOTO PBIHKA, HaN0O0JIe€ BHITOIHBEIM PHIHKOM.

[Ipu HaNIMYMKM OCHOBHOT'O PHIHKA JISI aKTHUBA WJIM 00S3aTEIIbCTBA OICHKA CIIPABEIIIMBONA CTOMMOCTH
JIOJDKHA TPEICTABJIATh IICHY Ha JaHHOM pbIHKE (Takas IeHa JIM0O SBISICTCS HEMOCPEICTBEHHO
HaO0II0JaeMOH, JTMOO PaCcCUMUTHIBAETCS C MCIOJIB30BAaHUEM JIPYTOro METOJIa OIEHKH), Ja)Ke eCNIM IIeHa Ha
JIPYTOM PBIHKE SIBJIICTCS TIOTSHIIMATLHO 00JIee BBITOIHOM Ha AaTy OICHKHU.

[MpeanpusiTie MOMKHO UMETh JOCTYM K OCHOBHOMY (WM HauOoliee BHITOJHOMY) PBIHKY Ha Jary
orieHKH. [ToCKOJIBKY pa3uuHbIC MPEANPUATHS (M HATpaBlicHUs OW3HEca B paMKax TaKHWX MPEINpPUATHIA),
OCYHICCTBIIAIONIUC pPa3JINYHbIC BHIAbI ACATCIBHOCTH, MOIYT HMMCTbH OOCTYIl K pa3JM4YHbBIM pPBIHKaM,
OCHOBHBIC (MJIM HanOOJiee BBITOJHBIC) PHIHKHU JJIsi OJHOTO M TOTO )K€ aKTHUBA WU 005A3aTENLCTBA MOTYT
OBITh pa3HBIMHU ISl PA3IMYHBIX MPEANPHUATHH (M HampaBlieHWH OM3HECa B paMKax TAaKWX MPEINpPUSTHI).
CrnemoBaTenbHO, OCHOBHON (MM HanOoJee BBITOMHBINA) PHIHOK (M, COOTBETCTBEHHO, YYaCTHUKOB PHIHKA)
HEOOXOIUMO PACCMATPUBATH C TOYKU 3PCHUS MPEANPHUATHUS, YIUTHIBAS TAKHM 00pa30M pa3IUuuus MEKIY U
cpeaun HpeIalI/ISITI/II‘/'I, OCYIIECTBIAIOIINX PA3JIMYHBIC BUABI ACATCIBHOCTH.

OCHOBHBIE 3Talbl ONPENEICHUs CIIPABEATUBON CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.
1. BeIsicHeHHe KOHKPETHOTO THIA (PMHAHCOBBIX HHCTPYMEHTOB.

2. Onpenenenne UCXOIHBIX YCIOBUH OLIEHKH.

3. OnpeneneHne UCXOIHBIX AHHBIX Ul METOJIOB OLICHKH.

4. IlpuMeHeHrEe METO/IOB OIICHKH.

1. BbpIsicHEHME KOHKPETHOI'O THIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB Opeanpustvs (akiui

JIOJIEH M T.I1.), ABISIIONMXCSL 00BEKTOM OLIEHKH (B COOTBETCTBUHU C UX €AUHUIIEHN yyeTa).

BrInonHeHHe yKa3aHHOTO IYHKTa OCYIIECTRISIETCS B Hojpasene «OnucaHui 00beKTa OLICHKI.

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKH.

BrlmoHeHME yKa3aHHOTO IMMyHKTA OCYIIECTBIISETCS B TIOJIpas3fieiie « AHAIN3 PHIHKAY.

3. Onpenienenre NCXOMHBIX JTAHHBIX JUISI METOJOB OLIEHKH.

s Ttoro 4roObl AOOMTHCS HaAMOOJNBILEH MOCIENOBATENBHOCTH M COMOCTAaBUMOCTH OLEHOK
CIpaBEeJIMBOM CTOMMOCTH W PACKPBITHS COOTBeTCTBytomer wuHpopmauuu, IFRS 13 ycranaBnusaer
UEPAPXHI0 CIPABEJINBOM CTOMMOCTH, KOTOpas JAEIUT MCXOJHBIE JaHHbBIE JUISI METOJAa OLIEHKH,
HCIIOJIB3YyEMBIE JUISI OLEHKHM CIPABEIJIMBOM CTOMMOCTH, Ha TpU YpoBHS. HMepapxus crnpaBennuBoit
CTOMMOCTH OTJaeT HauOOJbIIMKA NPUOPHUTET KOTHPYEMBIM LieHaM (HEKOPPEKTHPYEMbIM) Ha aKTUBHBIX
PBIHKAX Ui MOCHTUYHBIX aKTHBOB WM 00S3aTeNbCTB (MCXOAHBIE NaHHble | YpPOBHA) W HAaUMEHBIIWH
NPUOPHUTET HEHAOIFOITAeMBIM UCXOTHBIM JIAHHBIM (MCXOJHbIC JaHHBIE 3 YPOBHS).

Hannuue YMECTHBIX UCXOOHBIX HAHHBIX U UX OTHOCUTCJ/IbHAA CY6’LCKTI/IBHOCTB MOTYT IIOBJIMATH Ha
BBI60p IMPUEMJIEMBIX METOAOB OLICHKH. OJIHaKO uepapxus CHpaBeﬂHHBOfI CTOUMOCTU OTHAACT IMPHUOPHUTET
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WUCXOAHBIM MAaHHBIM JJIS METOJOB OIEHKH, a HE METOJaM OIICHKH, HCIIONb3YeMBIM JUIS OILEHKH
CIIpaBe1JIMBON CTOMMOCTH.

HUepapxus cnpaee()ﬂueoit cmoumocmu (uepapxzm aaHHblx)

1. Hcxoonvle oannvie 1 Yposna - 3TO KOTUpyemble II€HBI (HEKOPPEKTHpPYEeMble) Ha aKTHBHBIX
PBIHKAX JUISl MACHTUYHBIX aKTUBOB WM 00S3aTCNILCTB, K KOTOPBIM MPEANPHUSITHE MOKET MOMYYUTh AOCTYII
Ha jgary oneHku. KoTupyemas IleHa Ha aKTHMBHOM pBIHKE MpEJCTaBisgeT co0oil HamOoliee HaaexKHOE
JIOKa3aTeNIbCTBO CIPABEUIMBOM CTOMMOCTH M JOJDKHA WCIONB30BATHCS JUIA OIEHKH CIPaBeIIHBOMN
CTOMMOCTH 0€3 KOPPEKTHPOBKU BCSAKUH pa3, KOTJla OHa JIOCTYITHA.

Ucxonnelie nanubie 1 YpoBHS OyAyT OOCTYIHBI AJIsl MHOTMX (DMHAHCOBBIX aKTUBOB M (DMHAHCOBBIX
00513aTeNBCTB, HEKOTOPHIE M3 KOTOPHIX MOTYT OBITh OOMEHEHBI Ha MHOTOYHCICHHBIX AKTHUBHBIX PBIHKAX
(HampuMmep, Ha pa3aU4YHBIX OMpkax). CiaenoBaTensHO, 0co00€ BHUMaHUE B Ipeaenax | YpOBHS ylenseTcs
OTIPEICJICHUIO CIIEAYIOIIETO:

+ OCHOBHOM PBIHOK JUIsI aKTHBA WJIHM 00sI3aTEIILCTBA WU, IPU OTCYTCTBUU OCHOBHOTO PBIHKA,
HanboJIee BBITOIHBIA PHIHOK ISl aKTHBA WITH 00513aTEIhCTBA;

¢ MOXET JIM NPEANPUATUE YUACTBOBATh B OI€pallMl C aKTHBOM HJIH 00513aTENBCTBOM 10
[CHC NaHHOI'0 pbIHKAa Ha AaTy OLICHKH.

Hcxonuble nanabie | YPoBHS AOIKHBI KOPPEKTHPOBATHCS TOIBKO B CACAYIOIINX CIydasX:

. KOT'JIa IPEANPUATUE YICPKUBACT OOJIBIIIOE KOJIMYSCTBO aHAIOTMYHBIX (HO HEUJCHTUYHBIX )
aKTHBOB WM O03aTENbCTB (HANpUMeEp, IONTOBBIC IIEHHBIE OyMmaru), KOTOpHIE OIEHUBAIOTCS II0
CIIpaBEIMBOI CTOMMOCTH, a KOTHpyeMasl IIeHa Ha aKTHBHOM pBIHKE CYyIIECTBYEeT, HO HE SBISETCS
JIOCTYITHOHM B JIFOOOH MOMEHT, JJIsi KaXJIO0Tr'0 U3 JaHHBIX aKTHBOB MM 00S3aTENIbCTB MO OTACIBLHOCTH (TO
€CTh TPH YCIOBHH HAJIWYUS OOJBIIOTO KOJMYECTBA AHAIOTHYHBIX aKTHBOB WM O0s3aTENbCTB,
YIEPKUBAEMBIX TPEANPUATHEM, ObUIO OBl TPYAHO NONYYUTh HHOOpMAIMIO O IEHAX JUIS KaKAOTO
OTJENBHOrO aKTHBA WM 0053aTeNbCTBAa Ha AATy OLIEHKH). B TakoMm ciydae B KadecTBE MPAKTHYECKOTO
HOAPYYHOTO CPEACTBA TPEINPHUIATHE MOXKET OLCHUBATH CHPABEUIMBYI0 CTOMMOCTB, HCIIOJB3YS
aJ'II:TepHaTPIBHBIﬁ MCTOJA OIICHKH, KOTOpBIﬁ HE OCHOBBIBACTCA MCKIIOYHUTCIHLHO Ha KOTHUPYCMbBIX HEHAX
(mammpumep, MaTpuuHOE LieHOOOpa3zoBaHue). OQHAKO HCIOJIB30BaHME ANbTEPHATHBHOIO METOA OLEHKH
NPUBOJUT K MOTYYSHUIO OLIEHKH CIIPABEJTMBON CTOMMOCTH, KOTOpasi OTHOCHTCS K 0oJiee HU3KOMY YPOBHIO
B H€papXUU CIIPABEAJINBON CTOMMOCTH.

. K020a KOmupyemas yeHa Ha aKkmueHOM pblHKe He npedcmasisem coOou cnpageonugyio
cmoumocmy Ha damy oyenku. Tak MOXKET OOCTOSITH J1€JI0, KOTZia, HAlpuMep, CyHIeCTBEHHbIE COOBITHS
(Takue Kak onepany Ha PHIHKE «OT MPHHLHMIANA K IPUHLUIATY», TOPTH Ha TOCPEAHUIECKOM PHIHKE MM
OOBsIBIICHHST) UMEIOT MECTO IOCJE 3aKpPBITUSl PBIHKA, HO 10 HACTYIUIEHHMS JaThl ouleHku. llpenmpustue
JIOJDKHO YCTAaHOBUTH W TIOCIIEIOBATENBHO TPUMEHSITh TIOJUTHKY WACHTH(PHUKAIIUN TAaKUX COOBITHIA, KOTOPBIE
MOTYT MOBJIMATH HA OLIEHKH CIIPaBEAIMBON CTOMMOCTH. OHAKO €CIM KOTHpyEMasi LIeHa KOPPEKTUPYETCS C
YU4ETOM HOBOW HH(MOpMalMH, Takas KOPPEKTHPOBKA IMPHBOAUT K IONYYCHUIO OIIEHKU CIpPaBeIIHMBOMN
CTOMMOCTH, KOTOpasi OTHOCUTCS K 00jiee HU3KOMY YPOBHIO B HEPAPXUU CIIPABEATUBON CTOMMOCTH.

. Ipy OLEHKE CHpPaBeAJMBON CTOMMOCTH 0053aTENIbCTBA WM COOCTBEHHOTO JIOJIEBOTO
WHCTPYMEHTA TPEINPHUATHS C HCIOJIb30BaHMEM KOTHPYEMOW IIEHBI HA HMJIEHTHYHYIO €IWHUILY, KOTOpas
NpoJaeTcsa KaK akTHB Ha aKTMBHOM PBIHKE, U Takasl IIeHa JIOJKHA KOPPEKTUPOBATHCS C yUeToM (haKTOpOB,
Crer(pUIecKrX IS €TUHHUIIBI WIIN aKTUBa. Ecim KoppekTHpoBKa KOTHPYEMOH IIeHBI aKTHBa He TpedyeTcs,
pe3yibpTaToM OyNeT MONyYeHUE OICHKH CIPaBeIMBOM CTOMMOCTH, OTHOCUMOHM K 1 YPOBHIO B HepapXxuu
crpaBeanuBoi crouMocTtd. OnHako Jr00as KOPPEKTHPOBKAa KOTHPYEMOW LEHBI aKTHBa TNPHUBEOET K
MOJTyYEHUIO OIEHKH CIIPAaBEIJIMBOM CTOMMOCTH, OTHOCHMOH K 0ojiee HHU3KOMY YPOBHIO B HepapXuu
CIIPaBEIMBON CTOMMOCTH.
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2. Ucxoouvie oannvle 2 YpoeHs - 3TO UCXOTHBIC HaHHBIC, KOTOPHIE HE SABJISIOTCS KOTHPYEMBIMH
[[EHaMH, BKJIIOUCHHBIMHA B | YPOBEHb, U KOTOpBIC MPSIMO MU KOCBEHHO SIBISIFOTCS HAOIOJAEMBIMH JUISI
aKTHBa WU 00s3aTenbCcTBa. ECiy akTHB MM 0053aTEIbCTBO UMEET OIPE/ICIICHHBIN (JJOTOBOPHOM) TIEPHO/I,
UCXOJIHBIC JTaHHBIC 2 YPOBHS JOJDKHBI ObITh HAOIOJAEMBIMU JUTS MPAKTUYECKH BCETO CPOKa JCHCTBHSI
aKkTHBa Win 00s13aTenbCcTBa. McXomHbIe naHHbIe 2 Y POBHS BKIIFOYAIOT CICAYIOIICE:

¢ KOTUPYCEMBIC ICHbI Ha aHAJIOTUYHBIC aKTHUBbI UJIN 00s13aTeNbCTBA HAa AKTUBHBIX PBIHKax.

¢ KOTUPYEMBIEC LCHbBI HAa HUACHTUYHBIC WM aHAJIOTMYHBIE AKTHBBI WJIA 00s13aTeNbCcTBA HA
PBIHKaX, KOTOPLIC HE ABJIAIOTCA aKTUBHBIMU.

¢ UICXOAHBIE JaHHBIC, 3a MHCKIIOUYCHUEM KOTHPYEMBIX 1LE€H, KOTOPLIC ABJIAIOTCA
Ha6J'IIOHaeMI)IMI/I JJIs1 aKTHBa WK O6H33TCJ’IBCTB3, HaIrpumep:

+ CTaBKH BO3HATPaX/CHUS U KPHUBBIC IOXOIHOCTHU, HAOIIO1aeMbIe C OOBIYHO KOTUPYEMBIMHU
WHTEpPBaJaMu;

+ TIOJIpa3yMeBacMasi BOJIATUILHOCTD;
+ KpPEIUTHBIE CIIPEIIbI.
+ TIOATBEPKAEMbI€ PEIHKOM UCXO/HBIE TaHHBIE.

KOppekTHpOBKM HCXOJHBIX JAHHBIX 2 YPOBHS MCHSIOTCS B 3aBUCUMOCTH OT (DaKTOpOB,
Crier(pUIECKUX ISl aKTHBA WK 00s13aTenbCcTBa. Takue (pakTophl BKIFOYAIOT CIETYIOMIEE:

+ COCTOSHHUEC NI MECCTOHaXOXXACHNEC aKTHBA,

¢+ CTCIICHb, B KOTOpOﬁ HUCXOOHBIC MaHHBIE OTHOCATCA K €AMHUIAM, KOTOPBIE COIIOCTaBUMEI C
AaKTHBOM HJIN O6H33.T€J'IBCTBOM;

+ 00bEM WM YPOBEHB JICATCIBHOCTH Ha PHIHKAX, HA KOTOPBIX HAOJIIOAAIOTCS 3TH MCXOHBIC
JaHHBIE.

KoppekTupoBka UCXOAHBIX NaHHBIX 2 YPOBHA, KOTOPHIC SIBJSIOTCS CYIIECTBEHHBIMU ISl OIEHKH B
[IEJIOM, MOJKET IMPUBECTH K IOJYUYCHHUIO OICHKU CIPABEIIMBON CTOMMOCTH, KOTOpas OTHOCHUTCS K 3
YPOBHIO B HE€papXyH CIPABEAIUBON CTOUMOCTH, €CIIU ISl KOPPEKTUPOBKH HCIIONB3YIOTCS CYIIECTBEHHBIE
HeHa0IIIoJaeMbIe UCXOJTHBIE JaHHBIC.

3. HUcxoonvle Oamnvlie 3 Ypogus - 3TO HEHAONIONAeMble HCXOJHBIC JAaHHBIC I aKTHUBA WU
o0si3arenbcTBa. HenalOimojaeMble HCXOIHBIC TaHHBIC JODKHBI UCIIONB30BATHCS JUIS OICHKH CIPaBEIUBON
CTOMMOCTH B TOM CJIy4ae, €CIM YMECTHbIE HaOIIoJacMble HCXOJHBIC JaHHBIC HE JIOCTYIIHBI, TaKUM
00pa3oM, YYHUTHIBAIOTCS CUTYalluH, TIPU KOTOPBIX HaOIromaercs HeOOMbIas, MPH HAJMYUU TaKOBOW,
JISSATEIIbHOCTh Ha PHIHKE B OTHOIICHUH aKTHBA WJIM 0053aTE/IbCTBA HA ATy oleHKU. OHAKO IIe)Ib OICHKH
CIIPaBEUIMBOM CTOMMOCTH OCTaeTCs MPEXKHEH, TO €CTh BBIXOJHAS 1I€Ha Ha JATy OLEHKU C TOYKU 3PEHHUS
y4acTHUKA PBIHKA, KOTOPBIA YIEepKHBaeT aKTHB WM HMeeT 00s3arenbcTBO. (ClemoBaTeNbHO,
HeHa0roaeMple MCXOJHBIC JAaHHBIE JIOJDKHBI OTpaXkaTh MOMYIIEHHWS, KOTOPhIC YYACTHUKH DPBIHKA
WCTIONIb30BAIIM OBI IPH YCTAHOBJICHUH IIEHBI Ha aKTHUB WIIH 0053aTeIhCTBO, BKIFOYAs JOMYIIEHHS O PUCKE.

Honymenust o pucke BKIHYAKOT PUCK, MPUCYIIUNA KOHKPETHOMY METOJY OLIEHKH, HUCIIOJIb3yEMOMY
JUIA OLIGHKW CIPaBEIUIMBOH CTOMMOCTH (TaKOMY KaK MOJENb LEHOOOpa30BaHMUs), W PUCK, NPHUCYLIUH
UCXOAHBIM JaHHBIM MeToja oleHKH. OILeHKa, HE BKIIOYAIoUas KOPPEKTUPOBKY C yUYE€TOM PHUCKOB, HE
OyzeT Mpe/CTaBIsATh OIIEHKY CHPABEIIMBON CTOMMOCTH, €CIIM YYACTHUKU PhIHKA OYIyT BKIFOYATh TAKYFO
KOPPEKTHPOBKY NPH YCTAaHOBJICHHM LIEHBI HA aKTHB MM 00s3aTenbcTBO. Hampumep, MOXKeT BO3HUKHYTb
HEOOXOAMMOCTh BKJIIIOYHTH KOPPEKTHPOBKY C y4Ye€TOM pPHCKOB TPU HAIWYUM  3HAYUTENHHOMN
HEOIIPENEICHHOCTH OLICHKH.

OBHKG 25

OUEHKA BM3HECA
N KOHCANTHUHT



OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Ilpumensimo  nenabmooaemvie UCXOOHble OaHHbIE CleOYem, UCNOAb3YsL 6Cl0  UHpopmayuio,
OOCMYNHYIO 8 CNOJNCUBUUXCS 0OCTNOSIMENTbCBAX, KOMOPAsi MOJCem GKII0YaAmb COOCMEeHHble OaHHbLe
npeonpusmus. [lpu pa3paboTke HEHAOIIOJACMBIX WCXOJHBIX JAHHBIX NPEANPHUATHE MOXKET HadaThb CO
CBOHMX COOCTBEHHBIX JaHHBIX, HO OHO JOJDKHO KOPPEKTHPOBaTh OSTH JaHHBIE, €CIIM OOOCHOBAHHO
JIOCTyIHAsE WHGOpPMAIUS YKa3bIBaeT Ha TO, YTO JPYrMe YYaCTHUKU PHIHKA HCIIOJIB30BATH OBbI Apyrue
JIAHHBIC WM CYIIECTBYET Kakasi-To WH(popMaIysl, crernuduieckas s IpeIpUusThs, KOTOpas HeJOCTYITHA
JUTSL IPYTUX YYaCTHUKOB PBHIHKA (HAMIPUMED, CHHEPTHS, criennduiecKkas sl npennpusaTus). [IpeanpusTiio
HET HEOOXOJUMOCTH MPHIIAraTh YPE3MEPHBIC YCHIIUS, YTOOBI MOJYYUTh WH(POPMAIMIO O JOMYIICHUIX
YYaCTHUKOB pbIHKA. OJIHAKO NPEANPHUIATHE JOJKHO YYHUTHIBATH BCIO HH(POPMALUIO O JIOMYIIECHHUSIX
YYaCTHUKOB PBIHKA, KOTOpas SBISCTCS OOOCHOBAaHHO NOCTYnmHOW. HeHaOnromaeMbie MCXOJHBIC JaHHBIC,
pa3pabOTaHHBIC B COOTBETCTBHUHU C BBINICOMUCAHHOMN MPOLICAYPOH, CUUTAFOTCS JOMYIIESHUSIMH YYaCTHUKOB
PBIHKA M yJIOBIETBOPSIOT IIEIH OIEHKH CIPABEITHBON CTOUMOCTH.

Brinmonnenue YKa3aHHOT'O ITYHKTa OCYHICCTBJIACTCA B MOApa3aciie ((OIICHKa CHpaBeI[HI/IBOﬁ
CTOMMOCTH OOBEKTOB OILICHKW).

4. IlpuMeHeHEe METOIOB OIIEHKH.,

[Ipu o1eHKE CIIpaBEIIUBOM CTOMMOCTH HEOOXOAMMO UCIIOIB30BATh TAKUE METOBI OLIEHKU, KOTOPHIC
SBIISIOTCS TIPUEMIIEMBIMA B CIIOKHBIIMXCS OOCTOATENhCTBAX MW JUII KOTOPBIX JOCTYITHBI JaHHBIE,
JIOCTAaTOYHBIC MJIsl OIEHKHU CIPABEIJIUBON CTOMMOCTH, MPH 3TOM MAaKCHMAJbHO HCIONB3YS YMECTHBIC
HaOII0JaeMble FICXOTHBIC JaHHBIE 1 MUHIUMAILHO UCTIONB3ys HEHAOII0JaeMble HCXOTHBIC TaHHBIE.

Tpems HambOonee HIMPOKO HCIOIB3YEMBIMH METOIAMH OIICHKH SBISIOTCS PBIHOYHBIA TTOAXO]I,
3aTpaTHBIN NOJAXO/] U IOXOJIHBIN MOJXO/I.

B HEKOTOPBIX ciydasx MpUEMIIEMBIM OyJIET UCTIONB30BAHKE OJJHOTO METO/Ia OIICHKH (Hampumep, mpu
OIICHKEC aKTHBa WJIM 00S3aTehCTBA C MCIIOJIb30BAHUEM KOTHPYEMOH IICHBI Ha AKTUBHOM pPBIHKE IS
WJICHTHYHBIX aKTUBOB WIJIM 00s3aTeNbCcTB). B nmpyrux ciydasx mpuemieMbiM OyleT HCIOJIb30BaHUE
MHOXECTBEHHBIX METOJOB OIICHKH (HAampuMep, TaK MOXET OOCTOSTh JEeN0 TpPU OICHKE CIAMHUIIB,
TCHEPUPYIOIICH JIEHeXKHbIC cpeAcTBa). Eciu JIsS OLIGHKH CHPaBEIJIUBOM CTOMMOCTH HCIOJIB3YIOTCS
MHOECTBEHHBIC METOJIbI OIEHKH, TO PE3yJIbTAThl (TO €CTh COOTBETCTRBYIOIIME MTOKA3aTEIH CIPABEIIMBOI
CTOMMOCTH) JOJDKHBI OIICHMBATBCS IyTEM PacCMOTPEHHUS IeJIeCOO00PAa3HOCTH JUaria3oHa 3HAYCHHI,
0003HAYCHHBIX JaHHBIMHU pe3ynbratamu. OIEHKa CIpaBeJIMBOM CTOMMOCTH - 3TO 3HAYCHHE B IpEeiiax
TAKOro Juarna3oHa, KOTOpoe HauboJiee TOYHO MPEJICTABISET CIPABETUBYI0O CTOMMOCTh B CIIOMHBIIUXCS
00CTOSITEILCTBAX.

B coorBercTBuM ¢ IFRS 13 npu pbiHOYHOM (CPaBHHUTENIEHOM) IOJIXO/E HCIONIB3YIOTCS LIEHBI U
Opyrasi yMmecTHas uHHGoOpMauusi, TE€HepupyeMas pPBIHOYHBIMH ONEpalMsiMH C WACHTHYHBIMH MU
COIIOCTAaBUMBIMH (TO €CTh aHAJIIOTHYHBIMH) aKTHBaMH, O00s3aTeNbCTBAMU WM TPYNIOW aKTHBOB H
00513aT€eNILCTB, TAKOM KaK OM3HEC.

HaHpI/IMep, B MCTOJaxX OLEHKH, COBMCCTUMBIX C PBIHOYHBIM IHOAXOJAO0OM, YaCTO HCIIOJB3YIOTCA
PBIHOYHBIC MHOKHWUTCIN, BO3ZHUKAIOIINE N3 KOMIUICKTA COIOCTABUMBIX rmokasarejiei. MHOXHUTEnn MOT'yT
HaXoAUTbHCA B OJHUX AHAIIA30HAX C APYTHUM MHOXKHUTCIICM IO KAXKXJIOMY COIIOCTABUMOMY IOKA3aTCIIHO. I[J'IH
BBI60pa HAUICKAIECTO MHOXHUTCIA HW3 JHarrasoHa Tpe6yeTC$[ HCIIOJIB30BaTh CYXIACHUE C Y4YETOM
Ka4C€CTBCHHBIX U KOJIMYCCTBCHHBIX (l)aKTOpOB, CHCI_II/Iq)I/I"IeCKI/IX JJIA OIICHKH.

MeTo/1bI OLIEHKH, COBMECTUMBIE ¢ PHIHOYHBIM I10{X0/I0M, BKJIIOYAIOT MAaTPUUHOE [IECHOOOPa30BaHuE.
MartpuuHoe I11eHOOOpa3oBaHWE - 3TO MAaTEMAaTHYECKUH METOJ, MCIIOJIb3YEMbId MPEUMYIIECTBEHHO IS
OIICHKM HEKOTOPBIX BHJOB ()MHAHCOBHIX WHCTPYMEHTOB, TaKHX KakK JOJTOBbIC IIEHHbIE OyMaru, He
OCHOBBIBASICh JIMIIIh Ha KOTUPYEMBIX II€HAX HA OINpeAeNieHHbIC IIeHHBIe OyMaru, a CKopee Ha OTHOIICHUH
IEHHBIX OyMar K JIPYrUM KOTUPYEMBIM IIEHHBIM Oymaram, UCIOJIb3yeMbIM KaK OpUEHTHP.
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B coorBercTBHU ¢ IFRS 13 mpu ncnonb30BaHiy TOXOIHOTO IMOAX0a OyAyIIe CYMMEI (HampuMmep,
MOTOKH JICHEXKHBIX CPEJICTB WIIH JIOXOJBI M PACX0JIbl) MPeoOPa3oBBIBAIOTCS B CMHYIO CYMMY Ha TEKYIIU
MOMEHT (TO €CTh JTUCKOHTUPOBaHHYIO). [Ipu Mcronp30BaHMH JTOXOHOTO IMOAX0Ja OLEHKA CIPaBeIUBON
CTOUMOCTH OTPaXKaeT TeKYIIUe PHIHOYHBIC OKUIaHUS B OTHONICHUU TAKUX OYAYIIUX CYMM.

B coorBercTBUM ¢ IFRS 13 npu 3atpaTHOM MOIXOJE OTpaXkaeTcs CyMMa, KOTOpas MmoTpedoBaIach
OBl B HACTOSIIMI MOMEHT JJIsi 3aMEHBI NPOU3BOJIUTEIILHON CIIOCOOHOCTH aKTHMBa (YacTo Ha3bIBAaCMOMH
TEKyIIeW CTONMOCTBIO 3aMEIICHHS).

OneHka mpoBelleHa B COOTBETCTBHU C MEXIyHapOIHBIM CTaHAApPTOM (DPUHAHCOBOH OTYETHOCTU
(IFRS) 13 «OmueHka crnpaBeauBOW CTOMMOCTH», yTBepxkaAeHHBIM llpukazom MunmcrtepcTBa (pUHAHCOB
Poccwuiickoit @enepannn Ne 217 1 ot 28.12.2015:

Opl" aHn3alusA JOJIKHA OIICHUBATH CIIPABCAJIMBYIO CTOUMMOCTh aKTHBA WUJIN O6H3aTeJ’IBCTBa, HCIIOJIb3YA
TC€ OOMYIIEHUA, KOTOPBIC HCIIOJIB30BaJIN OBl YYaCTHUKHU PbIHKA IIPHU YCTAHOBJICHUU IICHBI Ha I[aHHBIﬁ aKTHUB
WKW JaHHOC 00513aTENBCTBO npu YCJIOBHUH, UYTO YYAaCTHUKH PbIHKA HCﬁCTByIOT B CBOUX JIy4dlIUX
SKOHOMHUYCCKHUX MHTEpPECAX.

ITpu dopMupoBaHMN NAHHBIX AOMYIIEHUH OPraHU3alUM HET HEOOXOIUMOCTH HAECHTH(UIMPOBATH
KOHKPETHBIX YYaCTHHKOB pbIHKAa. BMecTo 3Toro opraHm3anusi IOJDKHA HACHTH(QHUIMPOBATH OOIIUC
XapaKTepUCTUKH, KOTOpPbIE OTIMYAIOT YYAaCTHUKOB pbIHKA, NPHHAMAs BO BHHUMaHHE (DaKTOpHI,
cnen(UIHBIE 7151 BCETO MEPEYHCICHHOTO HIKE:

(a) axTuBa MM 00A3ATEIHCTBA;
(b) ocHoBHOTO (MK HaKOOJIEE BHITOAHOTO) PHIHKA JUTSI AKTHBA W 0053aTEIbCTBA; U
(C) yuacTHHKOB pPBIHKA, C KOTOPBIMH OPraHU3aIlHsI BCTYIIIA OBl B CIENIKY HA JaHHOM PBIHKE.

68 Ilpumeps! PHIHKOB, HA KOTOPBIX UCXOIHBIE JaHHBIC MOT'YT OBITH HAOMIOAaeMbIMHU U1 HEKOTOPBIX
aKTUBOB W 00s3aTeNbCcTB (HampuMep, (UHAHCOBBIX HHCTPYMEHTOB) BKJIIOYAIOT OUpIKEBBIE PBIHKH,
JTUIIEPCKUE PBIHKHU, PHIHKU ¢ OPOKEPCKUM OCPEAHUYECTBOM M PHIHKH MIPUHIUIIATIOB (CM. MyHKT B34).

B34 Ilpumepamu pBHIHKOB, Ha KOTOPBIX HCXOJHbIE IaHHBIE MOIYT OBITH HaOMIOJAaeMbIMH B
OTHOIIIEHWH HEKOTOPHIX aKTHBOB U 00s3aTebCTB (Harpumep, GUHAHCOBBIX MHCTPYMEHTOB), MOTYT OBIThH
I (g% {01105 X

(a) bupxesble peiHKM. Ha OupkeBOM pbiHKe HWHPOpMANMs O I[IE€HAX 3aKPBITHUS SBISETCS
JIETKOJOCTYIHOM M, KaK MpaBWJIO, IIOKA3aTEIbHOM B OTHOLIEHHWU CIPABEMJIMBOM CTOMMOCTH. IIpumepom
TaKOro pbIHKa siBJsieTcs: JIonmoHckast poHnoBas Oupxa.

(b) dunepckue pbiHKH. Ha AuiaepckoM phIHKE JWIIEPHI BCErjia TOTOBBI TOProBaTh (NMOKYMATh HIIH
mpojaBaTh 3a CBOW COOCTBEHHBIH cueT), oOecreunBas TEM CaMbiM JIMKBUIHOCTh IOCPEICTBOM
WCTIONIb30BaHMsI CBOETO KamluTaia IS IMOAAepXKaHus 3armaca 00beKTOB, ISl KOTOPBIX OHU CO3/Ial0T PHIHOK.
Kak npaBuiio, uHpopmaims o IieHe MOKynareas U IeHe mpojaBia (IPeICTaRISIONUX [IeHY, 10 KOTOPOH
JIAIIep JKeMaeT KyMWUTh, W IeHY, 10 KOTOPOHN IWiep jKejlaeT MpoaaTh, COOTBETCTBEHHO) sIBIsIeTCSl Oolree
JOCTYITHOM, 4YeM WHQOpPMalus O IeHaX 3aKpbITHsi. BHeOWpkeBble pPBHIHKK (LEHBI Ui KOTOPBIX
nyOJIMKYIOTCS) SIBJISIFOTCS TWJIEPCKUMH PbIHKaMH. Jlunepckue pBIHKH TakkKe CYIIECTBYIOT AJISI IPYTUX
BUJIOB aKTHBOB M 0053aTENILCTB, BKJIIOYAsi HEKOTOPBIE (PUHAHCOBBIE HHCTPYMEHTHI, TOBAphl U (PU3UUECKHUE
aKTHUBBHI (HanpuMep, ObIBIIEE B UCTIOIB30BAHIH 000PYIOBaHHE).

(c) Pokm ¢ OpokepckuM nocpeaHrdecTBOM. Ha poIiHKe ¢ OpOKepCKUM MOCPEAHUIECTBOM OPOKEPHI
CTaparoTCsl CBECTH IOKYTaTelel ¢ MpoAaBIlaMH, HO HE TOTOBBI TOPTOBaTh 3a CBOM COOCTBEHHBIH CUET.
Jpyrumu cioBamu, OpOKepbl HE HCIONB3YIOT CBOWM KamuTall JJisi TOJJIepXKaHusl 3anaca OOBEKTOB, JJIS
KOTOpPBIX OHH CO3/al0T pPBIHOK. bpokep 3HaeT LeHBl, NpepIaraeMple M 3alpaniiBacMble
COOTBETCTBYIOIIMMHU CTOPOHAMH, HO Ka)/ias W3 CTOPOH, Kak MPaBUJIO, HE 3HAET LIEHOBbIE TPEeOOBAHHS
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JIpyroii croponsl. MHbopMalnus o IieHax 3aBEPIIMBIINXCS CAEIOK HMHOIIa ObIBae€T JOCTYHHOW. PBIHKHU ¢
OpokepckuM 0OCTYyKMBaHHEM BKJIIOYAIOT B ce0sl DJIEKTPOHHBIE KOMMYHHKAIIMOHHBIE CETH, B KOTOPBIX
CBOJISITCS 3aBKU HA TIOKYTIKY U MPOJAXKy, a TAKKE PHIHKA KOMMEPUYECKOM U KUIOU HEJBUKUMOCTH.

(d) Peinkm npunimmnanoB. Ha pelHKE NPHUHIMIAIOB CHOCIKH, KAk IICpPBHYHAs IPOJaXka, Tak H
BTOpUYHAS TEPENPOJiaka, OCYIISCTBISIOTCS CTOPOHAMH CaMOCTOSITENIbHO, 0€3 MOCpeAHHUKOB. Jluib
HeOO0JIBIION 00beM MH(POPMALINU O TAKUX CACIKAX MOXKET OBITh OOIEAOCTYITHBIM.

B Tex cnmywasx, Korja IieHa Ha WICHTHYHBIH aKTUB HJIH 0053aTeNbCTBO HE SIBISICTCS HAOII0aeMOi
Ha pBIHKE, OPraHM3allUs OIICHUBACT CIIPABEIUIMBYIO CTOMMOCTh, WCIOJIB3Ys IPYrOd METOJ| OIICHKH,
KOTOPBI 0OecrieYrBaeT MaKCUMAIILHOE UCIIONIb30BAHUE PEIICBAHTHBIX HAOIOAAEMBIX HCXOIHBIX JAHHBIX U
MUHUMAJILHOE UCIIOJIb30BaHUE HEHAOIIOJAeMbBIX UCXOAHBIX MaHHBIX. [I0CKOIBKY ClipaBeiyIuBasi CTOUMOCTh
SIBJIICTCS OIICHKOW, OCHOBaHHOW Ha PBIHOYHBIX JAHHBIX, OHA OIPEACISICTCS C UCIOIb30BAHHEM TaKHX
JIOTTYIIICHNH, KOTOPhIe YYACTHHKH PhIHKA TIPUHSUTH Obl BO BHUMAHUE MPH ONPECIICHUN IIEHBI aKTHBA HITH
00s13aTebCTBA, BKJIIOUAs JOMyIIEeHUS 0 pucke. CiaenoBareabHO, HAMEPEHUE OPTaHU3aIuH yAepKaTh aKTHB
WIN YperyJIMpoOBaTh WM HHBIM OOpa3oM HCIOJIHHUTH OO0S3aTENbCTBO HE WUMEET 3HAYCHUS MPHU OICHKE
CIIPaBeTMBON CTOUMOCTH. (11.3)

O0s3aTenbeTBa U I0JIEBbIE HHCTPYMEHTEHI, yIIEpKHUBaeMbIE IPYTHMHU CTOPOHAMH B KA4eCTBE AKTUBOB

II. 37 Ecnu ueHoBas KOTUPOBKAa B OTHOLIEGHUU MEPeNayd HUICHTUYHOIO WIM aHaJOTHMYHOTO
o0s13aTenbcTBa MO0 COOCTBEHHOrO JOJCBOIO WHCTPYMEHTA OPraHU3allid HEAOCTYIHA M HICHTUYHBIN
O00BEKT yHIEep)KHWBaeTCs APYro CTOPOHOW B KadyecTBE aKTHWBA, OpPraHM3alMs JOJDKHA OICHUTH
CIIPaBEUIMBYI0 CTOMMOCTh JTAHHOTO 00S3aTeNhCTBA HIIM JOJIEBOIO WHCTPYMEHTA C TO3HMIWN yYaCTHHKA
PBIHKA, KOTOPBIH yAEPKUBAET STOT HACHTUYHBIH 00BEKT B KAUECTBE aKTHBA, HA IaTy OLCHKH.

I. 38 B Takux ciayyasx opraHudzalus [I0JDKHA OLICHMBAaTh CIPABEIJIMBYI0 CTOMMOCTh
00s13aTesIbCTBA WM 10JIEBOT0 MHCTPYMEHTA CIIEAYIOLIUM 00pa3oM:

(a) wmcmonp3ysl LEHOBYIO KOTHPOBKY Ha aKTMBHOM DPBIHKE B OTHOILICHUHM HICHTHYHOTO OOBEKTa,
yAEP)KUBAEMOTO IPYTOif CTOPOHOW B Ka4ecTBE aKTHBA, €CIIN TOCTYITHA WHOpMAIHs 00 STOU IeHe;

(b) mpu orcyrcTBMM WH(OpPMAIMKH O TaKOW IIEHE, WCIIONB3YS APYrHe HaOII0gaeMble HCXOHBIE
JIaHHBIC, TAKHE KaK I[CHOBas KOTHPOBKA Ha PBIHKE, KOTOPBIA HE SBJISETCS aKTHBHBIM ISl WIACHTUYHOTO
00BeKTa, YACp)KMBAEMOTO JIPYroif CTOPOHOM B Ka4ecTBE aKTHBA;

(c) mpm orcyrcTBHM MH(pOpMAIMU O HAOJIIOJAaEMbIX I[EHAX, OMMUCAHHBIX B mojmyHkrax (a) u (b),
UCIIOJIB3YSl IPYTOi METO/ OLIEHKH, TAKOU Kak:

(i) moxommblii MOAXOM (HApUMEp, pacyeT MPHUBEICHHON CTOMMOCTH, YUYHTBHIBAIOIIUI Oymyiue
JICHEXKHbIE MTOTOKH, KOTOPbIE YYaCTHHUK DPbIHKA OKMAA] Obl MOJYYUTh OT 00s3aTENbCTBA WM JIOJIEBOIO
MHCTPYMEHTA, KOTOPbIE OH YJEP)KUBAET B KAUECTBE aKTUBA);

(if) peiHOUHBIH TOIXO[ (HATPUMED, UCIOJIB3YsI [ICHOBbIE KOTHPOBKH B OTHOUICHHH aHAJIOTMYHOTO
00513aTebCTBA WK JI0JICBBIX HHCTPYMEHTOB, Y/ICPKHBACMBIX IPYTMMH CTOPOHAMH B KQUeCTBE aKTHBOB).

I1. 39 Opranuzanms J0DKHA KOPPEKTHPOBATH [IEHOBYIO KOTHPOBKY B OTHOIICHUH 00S3aTEIbCTBA
WIN COOCTBEHHOI'O JOJIEBOTO WHCTPYMEHTA OpPraHU3alluH, YIEP>KUBAEMOro IPYroi CTOPOHOH B KauecTBeE
AKTHUBA, TOJBKO €CJIM UMEIOT MECTO CrieHU(UUHbIE IS 3TOr0 aKTHBa (PaKTOPHLKOTOPbIE HEIPHUMEHUMBI K
OLICHKE CITPaBEUIMBON CTOMMOCTH YKa3aHHOTO 0053aTeNbCTBA WM JI0JIEBOTO0 MHCTpyMeHTa. OpraHu3anus
JOJDKHA YJOCTOBEPUTHCS, YTO LiEHa aKTHBAa HE OTPaKaeT BIMSHHUSA OrPaHUYCHUS, NPEAOTBPAILAIOIIETO
NPOJIaXYy JIaHHOTO akTHBa. HexoTopele (akTopbl, KOTOPBIE MOTYT YKa3bIBaTh Ha TOT (hakT, YTO IEHOBAsS
KOTHUPOBKA aKTHBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAIOT CIIEAYyOLIEe:

(a) LlenoBast KOTUPOBKA aKTUBA OTHOCHUTCS K aHAJOTMYHOMY (HO HE WACHTUYHOMY) 0053aTEIbCTBY
WM JI0JIEBOMY HWHCTPYMEHTY, YACPKHMBA€MOMY Jpyroil CTOPOHOHM B KadecTBe akThBa. Hampumep,
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0053aTeTBCTBO WJIM JI0JIEBOMI MHCTPYMEHT MOKET MMETh KaKyI0-TO OCOOYIO0 XapaKTepUCTHKY (Hampumep,
KPEAUTOCTIOCOOHOCTh AMHUTEHTA), OTIMYHYIO OT TOH, KOTOpas OTpakeHa B CIPABEIUINBON CTOMMOCTH
aHAJIOTMYHOTO 0053aTeNIbCTBA WIH J0JCBOI0 HHCTPYMEHTA, YICP)KMBAEMOr0 B KAUECTBE aKTHBA.

(b) Enuuuma yuera, mpuHsTas Ui aKTHBA, OTJIHYAETCS OT CIUHHUIBI ydeTa, MPUHATON [UIs
00s13aTebCTBA WIIH JIOJICBOTO MHCTpYMeHTa, Hampumep, MpUMEHUTENIEHO K 0053aTebCTBaM B HEKOTOPBIX
CIy4asx IICHa Ha aKTHB OTpa)kacT KOMOWHHUPOBAHHYKO IICHY IIaKeTa, BKIIOYAIOIIETO KaK CYMMBI K
MOJYYECHUIO OT IMHUTEHTA, TaK M MPEJIOCTABICHHBIC TPEThEH CTOPOHOM Cpe/CTBa MOBBIIICHUS! KPEIUTHOTO
kauecTBa. EciiM elMHWIIA y4yeTa B OTHOIICHUM OOS3aTENhCTBA HE SBISCTCS TAaKOBOW B OTHOIICHUU
YKa3aHHOTO KOMOWHHPOBAaHHOTO IaKeTa, TO IIEIbI0 OICHKU SBISETCS OMpEACICHUE CIIPaBeITUBON
CTOMMOCTH 0053aTeIbCTBa AIMUTEHTA, @ HE CIPABEJIMBOM CTOMMOCTH KOMOMHUPOBAHHOIO MakeTa. Takum
00pa3oM, B MOJOOHBIX CIIydasx OpraHHM3alMd HEOOXOMUMO ObLTO OBl CKOPPEKTHPOBATh HAOIOAaEMYO
[EHy Ha COOTBETCTBYIONIMU AKTHB, YTOOBI HCKIIOYUTH 3(Q(EKT OT cpeicTB MOBBIMICHHS KPEIUTHOTO
KauyeCTBa, MPEOCTABICHHBIX TPEThel CTOPOHOM.
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6. OLIEHKA CHPABEI{JIHBOﬁ CTOMMOCTHU OFBEKTOB OIIEHKHA
6.1.  BBIBOP HCIOJBL3YEMBIX ITIOJXOI0B M METOOB OLIEHKH

IlociienoBaTeJLHOCTh oONpeaAeIeHHsT CTOHMMOCTH O00beKTa OIeHKH, O00OCHOBaHHe BbBIOOpa
HCIOJIb3yeMbIX MOIX0A0B K OLleHKE M METOJA0B B PaMKaxX KaJI0ro M3 MpUMeHseMbIX MOIXO0/0B;

O0TKa3 0T UCIO0Jb30BaAHUA IT0AX0/1a K OLEHKE CJIEAYET IPOKOMMEHTHPOBATH

Cormacio ®CO V, mpu TpOBEICHWH OIEHKHA HCIONB3YIOTCS CpPaBHUTENBHBIA, JOXOIHBIH H
3aTpaTHBI TOIXOABl. JlaHHBIE TONOKEHHWS HE MPOTHBOPEYAT NPEACTABICHHBIM BHINIE IMOAXOAaM K
OTIpEICTICHUIO CITPAaBEIMBON CTOMMOCTH H3JIO)KEHHBIM B MeXIyHapOIHOM CTaHaapTe (puHAHCOBOH

otaetHOCTH (IFRS) 13 «Ormenka cipaBeITMBON CTOUMOCTHY.

HpI/I MPUMCHCHUHN KaXIO0Io0 M3 IMOAXOJO0B K OLICHKC HCIOJB3YIOTCA pPAa3JINYHbIC MCETOJAbI OLICHKMU.
OHGHHII/IK Moaxncem npumerianiob Memoobl OYeHKU, HC YKAa3aHHBLIC B q)eﬂepaﬂLHLIX CTaHJapTax OIICHKH, C

[CJIBIO MTOJIYYCHUS HaunboJjee OOCTOBECPHBIX PE3YJILTATOB OLICHKH.

B npoliecce olieHKH OIEHIUK PacCMaTPUBAECT BO3MOXKHOCTh MPUMEHEHHUS BCEX MOXO0I0B K OICHKE,
B TOM 4YHCJE JUIS MOATBEPIKICHUS BBIBOAOB, MOJIYYCHHBIX NpPHU NMPUMEHEHWM IPYTHX MOAX0a0B. [Ipu
BBIOOpPE TMOAXOJIOB U METOIOB OIICHKHU OIICHIIMKY HEOOXOIUMO YYUTHIBATH CIEU(PUKY 00BEKTa OLICHKH,
LIEJIA OICHKH, BUJ CTOMMOCTH, IOCTATOYHOCTh W JOCTOBEPHOCTh MCXOJHON WH(pOpPMAIMH, TOMYIICHUS U
OrpaHHYCHHsS OICHKM. Hu OJWH W3 IOAXOJOB W METOJOB OIECHKH HE SBISICTCS YHUBEPCAIBHBIM,
MPUMEHUMBIM BO BCEX CIIyYasiX OICHKU. B mo dice 8pems OyeHuuK MoxNcem UCnoib308anms 00UH H00X00 U
MemoO OYeHKU, eCclu NpUMeHeHUe OAHHO20 No0Xo0d U Memood OYeHKu npusooum K Hauboiee
00CMOBEPHOMY De3yIbmamy OYEHKU C Y4emoM OOCMYNHOU uH@opmayuu, 0OnyweHutl u O02paHudeHull

nPOBOOUMOU OYEHKU.

Amnann3 BO3MOXHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0da.

B oOmeMm ciyyae, IpuMEHEHHE 3aTPAaTHOTO IOJIXO/Aa HOCHT OIPAaHMYCHHBIA XapakTep, U JaHHBIA
NOOXO0M, Kak IMpaBWiIO, NPHUMEHSETCs, Korja NpuObulb W (MIM) ACHEXKHBIH MOTOK HE MOTYT OBITH
JOCTOBEPHO ONpENENEHbl, HO TMpPH 3TOM JOCTyIIHA JOCTOBepHas HHGopMmauus 00 aKkTuBax H
00s13aTeNbCTBAaX OpraHU3alny, Beayle ousHec. Bo3MOXXKHOCTH MCIIOJIB30BaHMS 3aTPATHOTO MOIX0/1a MIPH
OLIEHKE BTOPUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB, OIpPAaHMYEHbI IO MPUYHMHE TOTO, YTO OOLIMHA pe3ynbTaT
WHBECTUPOBAHUS 10 TAKOMY TPOJYKTY 3aBHCUT OT (PUHAILHON IIEHbI 0a30BOT0 aKTHUBA M HE 3aBHCHUT OT €¢

3HAYEHUH BHYTPHU MIEPHOAA, & 3HAYHUT U OT CTPYKTYPBI aKTHBOB M 00513aTENILCTB 0a30BOTO aKTUBA.

AHanmn3 BO3MOXKHOCTH IPUMEHECHHUS JOXOAHOTO MOAX0a.

JloXOIHBIN MOAXO0J CYUTAETCSI HAanOO0JIee IPUEMIIEMbIM C TOUYKH 3PEHUS HMHBECTUIIMOHHBIX MOTHBOB,
MMOCKOJIBKY TI0J] CTOMMOCTBIO TIPEATNPUATHS B HEM IIOHMMAETCS OIlEHKa IOTOKa OYIyIIUX ITOXOIOB.
JloXoaHBIN MOIXO0 ] IPEAIIOIAraeT, YTO MOTCHITHAIBHBIA HHBECTOP HE 3aIUIATUT 3a JaHHBINA OH3HEC CyMMY,
0OJIBIIYIO, YeM TeKyllas CTOMMOCTh OYAyIIMX JOXOJOB OT 3TOr0 (PMHAHCOBOIO HMHCTPYMEHTA.

Bo3M0XHOCTH MCTIOIB30BaHUS JOXOJHOI'0 MoAxoJa Mmpu OUE€HKE BTOPHUYHBIX (1)I/IHaHCOBBIX HUHCTPYMCHTOB,
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B TEKYIIEH MOJIUTUYECKON U SIKOHOMHUYECKON CUTYaIluU, OTPaHUYEHBI 110 IPUYMUHE HATMYUA CYIIECTBEHHOMN

HCOIPCACICHHOCTHU B HpHHHHHHaHBHOﬁ BO3MOKHOCTH MMOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOO0B.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootBerctBUHM ¢ ®CO V, CpaBHHTeJ’ILHLIfI noaxon mpeacCTaBIdgCT coboit COBOKYIIHOCTb MECTOAOB OLICHKH,
OCHOBAaHHBIX Ha CpaBHCHUH 00BEeKTa OCHKN C HIACHTUYHBIMHM HJIHM aHaJOIHM4YHBIMH 00BbEKTaMH
(aHaHOFaMI/I). CpaBHI/ITCHLHI:.II\/'I noaxoa OCHOBAH Ha IMPUHIHWIIAX IEHOBOTO PABHOBECHUA U 3aMCIICHUA. .

B paMKax CpaBHUTCIIBHOI'O ITOAXOIda IPHUMEHAKOTCA Pa3IMYHBIE METOIbI, OCHOBAaHHBIC KaK Ha IIPAMOM
COITIOCTABJICHUH OLICHHUBACMOI'O 00bEKTa U 06L6KTOB-aHaIIOFOB, TaKk U MCTOAbI, OCHOBAHHBIC HA aHAJIU3C
CTaTUCTUYCCKUX JAaHHBIX U I/IH(I)OpMaLII/II/I O PBIHKE 00BEKTa OLICHKH.

[IpuMeHHUTENbHO K OLIEHKE IIEHHBIX OyMmar B paMKax CpPaBHHUTEJIBHOTO IIOIXOJA MOXHO BBIICIUTH
cnenyromue Metoabl («OIeHKa CTOMMOCTH aKTHBOB M OusHeca» moj penakiueid M.A. ®enotoBoi,
Mocksa-Opaiit, 2021 r.):

OkcneptHbiit. CrienUaIUCThl 0 UMEIOIIUM TPEHIAM U BO3MOXHBIM HAIPABJICHUSM H3MEHEHHUSI CTOUMOCTH
LIEHHBIX OyMar JaroT KCIEPTHBIC OLIEHKU U X 0000IICHHE.

AHanutrdeckuil. JlaeTcs CHCTEMHBIN aHAW3 COCTaBHBIX AIIEMEHTOB CTOMMOCTH IeHHOW Oymaru W Ha
OCHOBaHHWH yueTa (haKTOpOB, BIUSIOIINX HAa 3HAYCHUE KAXKIOTO DIIEMEHTA.

Craructuueckuii. [IpumMeHsSeTCS CTATUCTHUECKUI aHAU3 C UCIIOJIb30BAaHUEM MPUCYIIUX €My MapaMeTPOB
- CpeAHUX BEJIUYUH, UHIEKCOB, JUCIEPCUIA, Bapualuil, KOPPEISLMMA, perpeccuil u T.1.

WnnexcHpiit. Onpenenstorcsi TEHACHIIMA M3MEHEHHST KOHBIOHKTYPHI PBIHKA LIEHHBIX OyMar Ha OCHOBE
OIIpElEens U aHAIIN3a Pa3IUYHbIX HHIUKATOPOB.

HopmartuBHo-napamerpudeckuii. [lo MHBECTHIIMOHHBIM XapaKTEPUCTHKAM IIEHHOW OyMaru 3amaercs
JMana3oH 3HAYCHUH, KOTOpPOMY COOTBETCBYET OIpefeleHHoe KoiauuecTBO OamioB. Cymma 06anoB
OIIpeieJIIeT YPOBEHD LICHBI.

MogenupoBanus. CocraBiieHre MOAEIEH, CXeMaTHYHO OTPAKAIOIINX BIMSHHE Pa3IMYHBIX (PAKTOpOB Ha
YPOBEHB 1ICH.

Heo6x01uM0 OTMETHTB, YTO TIO0 COCTOSIHUIO Ha MEPUOJT POBEACHHS OIEHKH METOIMYECKHE PEKOMEH IAIINH
Mo OlLlEHKE OoOiuranuii u  obOjuraiuii He paspaboTaHbl. B CBs3M ¢ 3TUM ObLI TPOBEACH aHAIM3
METOJMUYECKUX IOJXOJ0B K OINpPEACICHHIO CHPABEUIHBONM CTOMMOCTH OOJHMramuii W CTPYKTYPHBIX
IMPOAYKTOB pOCCHﬁCKHX 1 MHOCTPAHHBIX SMUTCHTOB. AHaHI/IS CBOGO}IHBIX HNCTOYHUKOB ITO3BOJIACT BBISIBUTH
CIEAYIOMINI TIOPSIOK OMpPEACIICHHs CIPaBEIIMBON CTOMMOCTH OOJMTAIUi W CTPYKTYPHBIX TMPOIYKTOB
POCCHUICKHUX U HHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHIA OT HATMYHS [ICHOBOM HH(OpMAITHH.

1. B 0a3oBoM BapuaHTe B KadecTBE CIPaBEUIMBOM CTOMMOCTH HCHOJdb3yeTcsa IieHa Bid Last Price
(mocnemHss 1eHA TPEUIOKEHUs ), pacKpbiBaeMasi nHbopMaImonHoi cuctemont «biymbepr» (Bloomberg)
Ha J1aTy OIpEIeNICHNs CIIPAaBEVINBOI CTOMMOCTH.

2. B cnyuae orcyrctBus 1iensl Bid Last Price Ha gaty onpezenenus cripaBeiIMBONH CTOMMOCTH B T€UEHUE
25 pabounx AHEH, UCTIONB3YETCs CIEAYIONICH MOPSIOK ONPEACICHNUS LIEHBI:

PCo =N x K*K,, rne
e N - HomuHanbHas CTOMMOCTbH OOJIMTAIlUM, IOJUICXKAIIas IOTAlICHUI0 B KOHIIE Iepuojia ee
oOpaineHus;
e K-xotupoBka,% OT HOMHMHANIA;

e K, — Kypc HAIMOHATFHOW BAIIOTHI K BAIOTE, B KOTOPOl HOMUHHPOBAHBI [ICHHBIE OyMarm.
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Hawmnyummm mnokaszateneM crpaBeIUBOM CTOMMOCTH SBIISIETCS PBIHOYHAS KOTHPOBKA LIEHHBIX
Oymar. Ecnmn oHa OTCyTCTBYeT, TO OIIEHHUTH CIPABEMIUBYI0 CTOMMOCTH IIEHHBIX OyMar JOCTaTOYHO
CIIOXHO, a B pSJie CIydYyacB INPAKTUYCCKH HEBO3MOXKHO. CTOMMOCThH IICHHOW OyMarw, Kak IPaBHIIO,
OTITUYAeTCsl OT €€ IIeHBI, TaK KaK CTOMMOCTh (PHKCHPYET OIpelelIeHHOe MHEHHe Mpo(dhecCHOHATBHOTO
OIICHINMKA, MOKYIATENs, MPOJAaBla, MOTEHIIMAIBHOIO WHBECTOPA, WM SMUTEHTA, MOCPEAHUKA, a IIeHA
OTPa’KaeT yCIOBUSI COCTOSIBILICHCS CACIIKH.

Y4uTBIBas, UTO OICHUBAEMBIE aKI[UM KOTUPYIOTCS, pacyeT CIPaBeJIUBONA CTOUMOCTH IPOBOIUIICS
Ha ocHoBe [lopsiaka ompeneneHusi ppIHOYHOW LIEHBI LEHHBIX OyMar, pacueTHOW LeHBbI LEHHBIX Oymar, a
TaKKe TpeAeN-HON TpaHUIbl KoJieOaHWH PRIHOYHOM IIEHBI IeHHBIX OyMar B memsix 23 rimaBel Hamorosoro
kozaekca Poccuiickoii @enepaunu, yreepxkaentoro Ipukazom @CDP ot 9 Hos6pst 2010 r. Ne 10-65/m3-H.

B cootBercTBuu c 1. 2 [lpukasa:

B cmydasx, korzma mopsoK ompeneNeHusl pIHOYHOW IEeHbI IeHHOW Oymaru, oOpamaromieiics Ha
OpPraHM30BaHHOM PBIHKE IICHHBIX OyMar, He mpeaycMoTpeH ctaThsamu 212 u 214.1 Hanorosoro konekca
Poccuiickoit ®enepannu, Takas peIHOUHAS I[IEHA OTIPEIENIETCS KaK:

2.1. CpenHeB3BeElLICHHAS LIEHA, PACCUUTHIBAEMAsl POCCUIICKUM OpPraHU3aTOPOM TOPIOBIIM HA PBIHKE
HUEeHHBIX OyMar ((poHIOBOW OMpPIKE) IO UTOTaM Ka)IOTO TOPTOBOTO JTHSI:

1) o cnenkam, COBEpIIEHHBIM Ha TOPrax 3TOr0 OPraHH3aTOpa TOPTOBJIM HAa PHIHKE IIEHHBIX OymMar
(aT0ii QoHMOBON OUpKH) C LIEHHBIMH OyMaraMy TOTO K€ BBIITYCKA B T€YCHHUE TOPTOBOTO JHSI, €CIH YUCIIO
YKa3aHHBIX C/IEJIOK COCTABISIET HE MEHee JeCsITH U X 00beM coctaBisieT He MeHee 500 Thic. pyOrei;

2) 1O TIOCIEIHUM JIECSTH CIIENIKaM, COBEPUICHHBIM HA TOPrax 3TOr0 OpPraHM3aToOpa TOPTOBJIM Ha
pBIHKE LEHHBIX Oymar ((poHI0BON OMPKH) C IIECHHBIMU OyMaramMH TOTO K€ BBIITyCKa B TEUCHUE MOCIECTHUX
90 TOProBEIX JHEH, €CIIH B TEYEHHE TOPTOBOT'O JHS, IT0 UTOTaM KOTOPOTO PACCUUTHIBACTCS PHIHOYHAS LICHA,
COBEpILEHO MEHEE JIECSITU CIIENIOK C LIEHHBIMH OyMaraMu TOTO K€ BBIITyCKa, U 00BEM IMOCIEIHUX ACCATH
cenok coctapisieT He MeHee 500 TeIc. pyOeid;

3) mo mociemHUM CIEJIKaM, COBEPIIECHHBIM Ha TOprax 3TOr0 OpraHM3aTropa TOProBIM Ha PHIHKE
HeHHBIX OyMar (poHIOBOH OMpKHM) C IICHHBIMH OymMaraMi TOTO JK€ BBINYCKa B TeueHHE mociiefHux 90
TOPTOBBIX JHEH, 00beM KOTOPBIX TPH COBEpIIEHHH TocienHel caenku coctaBwin 500 Teic. pyOnei wim
Oosee, ecnu 00BEM CHIEIOK B T€UEHHE TOPTOBOTO AHS, 10 UTOTaM KOTOPOI'O PAacCUMTHIBAETCA PHIHOYHAS
1ieHa, oo o0beM mocieaHux 10 CIeNoK, COBEPIICHHBIX B TeueHUe nocieAHux 90 TOProBwIX IHEH, HO
Oomee yeM 3a OMH TOPTOBBIN JeHb, cocTaBmiI MeHee 500 TrIC. pyOIten.

2.2. llena 3akpbITHSI pBIHKA 10 IIEHHOHN OyMare, pacCuuThIBacMasi MHOCTPaHHOM (POHII0BOM Ouprkeit
IO CAEJKaM, COBEPLICHHBIM Yepe3 TaKkylo OWMp)Ky B JEHb, KOIZIa HAJOTOIUIATENbIIMK COBEPIIMII CHIENKY C
LIEHHOM Oymaroi, - Jsl IeHHBIX Oymar, JOMYLIECHHBIX K TOPraM Ha HHOCTPaHHON (OHI0BOM Oupxe.

B cinydae ecnu B JeHb COBEPIICHUS HAJOTOIUIATENBIINKOM CHENKH C LIEHHOW Oymaroil IieHa
3aKpBITHS TI0 TaKOW IIEHHOW Oymare He pacCUHMTHIBAIACh WHOCTPAHHOW (OHAOBOHN OWpiked, PHIHOYHON
LEHOH [IeHHOH OyMaru Mpu3HaeTCs MOCIEeNHss IIeHa 3aKphITHSl PhIHKA TI0 IIEHHON OyMmare, paccuuTaHHast
WHOCTpaHHOM (oHHOBOH Oupked B TedeHHMEe 3 MeCSLEB, MNPEIIECTBYIOMMUX JHIO COBEPIICHUS
HaJIOTOIUIATENBITUKOM COOTBETCTBYIOLIEH CIAEIKH.

3. PoiHOYHAs 1leHA 1IEHHOW Oymaru, orpenenseMas OpraHH3aTOPOM TOPTOBJIHM HA PHIHKE IEHHBIX
oymar (poHmoBOI1 OUPKH), pACCUUTHIBACTCS IO C/IEIKAM, COBEPIIEHHBIM Ha MPOBOJAUMBIX UM TOpPrax Ha
OCHOBaHHWH XOTs1 OB OJJHOM Oe3aJipecHO 3asBKH, U MPHHUMACTCS K ONPE/ICICHUIO0 PRIHOYHONH CTOUMOCTH
IIEHHBIX OyMmar Ha JeHb, KOT/Ia HaJIOTOIUIATEIIBIIIK COBEPIITIII CAIEIKY ¢ YKa3aHHOU IEHHOI OyMarowu.

PeiHOuUHas LeHa LEHHOH Oymarm MOKeT OBITh paccUMTaHa OPraHU3aTOPOM TOPrOBIM HA PBIHKE
LEHHBIX Oymar ((poHI0BOH OupiKeit), B TOM YHCIe MO CHAEIKaM C LIEHHOW Oymaroi, COBEpIICHHBIM B
OTJENBHBIX PEXUMAX TOProB (CEKIMAX) TAKOT0 OpraHn3aTopa Toprosiu (HOHIOBON OUPKY).
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B cmydae ecnm pelHOWHAsS IieHAa LeHHOW Oymarm Oblla paccuMTaHa Oojiee 4YeM OJHUM
OPraHM3aTOPOM TOPTOBIM HA PHIHKE IEHHBIX Oymar ((oHmoBoii Oupskeil), /s ONpenesieHus] PHIHOYHOM
CTOMMOCTH IIEHHBIX OyMar JOIYCKaeTcsl HCIOIb30BaHHE PHIHOYHON IEHBI IEHHOW OyMaru, pacCUYMTaHHOM
TOOBIM U3 TAKUX OPTAaHU3aTOPOB TOPTOBIHU ((POHAOBEIX OHPIK).

B ciydae ecnu 1eHa 3aKpbITUS PbIHKA IO LIEHHOH Oymare Oblia paccuuTaHa Oosee 4eM OIHOI
WHOCTpaHHOH (OHAOBOW OWpXKeH, Uil ONpeAeieHUs] PHIHOYHOW ILIeHBl LIEHHOH Oymarum JommycKaeTcs
HCIIOJIb30BaHNE IIEHBI 3aKPBITHS PHIHKA 110 IEHHOW Oymare, pacCYMTaHHOU JTI000H M3 TaKUX MHOCTPAHHBIX
(hoHIOBBIX OUPK.

6.2.  PACYET COPABEJJIMBOI CTOUMOCTH OFbEKTOB OLIEHKH
Kak oTmeuanocs BbllIe, B KauecTBe 0a30BOro MMoKas3areis I pacdyera ClpaBeJInBO CTOUMOCTH
OLICHUBAEMBIX aKIUi BO3MOXKHO HCIOJNB30BaTh 3HAYEHHs LEHBbI (TOCIEeAHss LEeHa MPEIIoKEHHs),
packpeiBaeMoii Oupxamu, WHPOpManuoHHOH cucteMor «bmymOepr» (Bloomberg) wnm aHamoruyHbIX
iaTpopMax Ha JIaTy ONpeACICHUs CIIPaBEIJIMBON CTOMMOCTH.

Tabnuya 4. KotupoBka

B VeuTube G hotpdiveewsipaing B Kapre @) nboatblack¥hiocked @ Adobe Acrobst
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https://www.moex.com/ru/marketdata/#/mode=instrument&secid=RU000A108TV3&boardgroupid=58&mode_type=
history&date_from=2024-08-13&date_till=2024-09-13
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A
N
3MMHCCHOHHDbIE AOKYMEeHTHI
i
g8
Q IMEL
CF
IFRS
RAS
Mpadwk Topros  Mockoscas SupwaT+ 178
Halgaqn' 49 MoKa35IEaTE Yerbl 623 OXEYIMIZHHA TNoKasaTh BLE CTONGLEI ~ W Apos
RSRCH
BATA BAPHA ai Ask NDICATIVE  YTMUEID YTM ASK T VTCEID TE A3 C
i MOICATIVE B o AT IVE
13.092024 1530470 Mockoncras Grpima T+ 81,603 87 £4.3932 11.24 B612 9.852 12041 9,148 10512
12.09.2024 Mocxoscras Gupma T+ BO.00T4 £4.3532 12,058 9,845 12042 10504
11.09.2024 Mocxosckan Gipma T+ BO,0012 g6 12,049 9,07 12,931 9,651
10.09 2024 MockoscHzs erpma T+ B25 24,0113 10,764 10,018 11,514 10633
09.09 2024 MoCKOBCESE BRDKA T+ B25 a3 10,757 10,508 11,305 11,231
06.09.2024 Mockoncras Gupima T+ 82 83,1062 10,984 10434 11,753 11147

Topru ¢ oleHUBaeMOW IIeHHOW Oymaroi Ha JaTy OIEHKH OTCYTCTBYIOT. CpeaHeB3BeIlIeHHas
WHIMKAaTHUBHAs KOTUPOBKA Ha JaTy ouneHkH paBHa 84,3932% ot HomuHana. s onpenenaeHus: KOTUPOBKH
HA JIaTy OIICHKH ObLiIa MCIIOJIb30BaHA WHIMKAaTUBHAS KOTUpOoBKa Ha 12.09.2024 r., coryiacHO JaHHBIM caliTa

https://cbonds.ru/bonds/1669541/
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Tabnuya 5. Pacyer cnpaBeaInBOii CTOMMOCTH 00JIMTalUid

Homunan/ | KoanuecTBo Pacyernas
CrnpagenuBas Kypc B | CnpaBeanuBas
BAJIIOTA OLleHUBAEMBbIX CTOMMOCTb,
HaumenoBanune HOMMHALA HeHHBIX crouMocTh % P 1 CTOUMOCTh,
] * *
USD e — 0T HOMHHAJIA CIIIA pyo./USD pyo.
Oo6nurarms AK
"AJIPOCA" 0
(TTAO), ISIN: 1000 1 84,3932% 843,93 91,2653 77 021,52
RUOOOA108TV3

Hcmounux: pacuemor Oyenwuxa

*(https://cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuery.T0=12.09.2024)
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7. ONMMUCAHUE MPOLEAYPBI COTJIACOBAHHUSA PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

CornacoBaHne pe3yiIbTaTa OIEHKH — MOMy4YeHre UToroBoi oneHkn OO0mIecTBa Ha OCHOBaHHUH PE3yIBTATOB,

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

33[{&‘{3 COITaCOBaHUs 3aK/IIOYacTCsd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU PpE3YJIbTAaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaga
KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

I[J'IH OIpPEACIICHUA CHpaBCILJ’IHBOﬁ CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OJUH TIOAXO0d-

CpaBHUTEJBHBIN, Bec mpucBoeH -1,00, cornacoBanus He TpedyeTcsl.

OFpaHI/I‘IeHI/Iﬂ U Mpeacibl MPHUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pPE3YyJbTaT OLCHKHU MOXKET OBITH
HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JJId pacdy€Ta CTOMMOCTU YHCTBIX AKTHBOB IMa€BOI'0 MHBECCTUIIMOHHOI'O

(oHIIa B TCUCHHE IIIECTU MECSIICB C JaThl OI[CHKH.

Tabnuya 6. CoriiacoBaHue pe3yJIbTATOB OLEHHBAEMOT0 00bEeKTa

Homunain/ KoanuecTBo Pacuernas
Cupaseanusast Kype 1B | CnpaBeaiuBast
BAJTIOTA OlLleHMBaeMbIX CTOMMOCTb,
HaumenoBanmue HOMHHANA e — crouMoctb % HoaTap 1 CTOMMOCTbD,
9 M *
USD GyMar, mT. OT HOMMHAJIa CIIIA py6./USD pyo.
O6mmranus AK
"AJIPOCA" 0
(ITAO), ISIN: 1000 1 84,3932% 843,93 91,2653 77 021,52
RUOOOA108TV3
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

8. NEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MTPOBEJAEHUU OLIEHKH JAHHBIX
8.1. IIEPEYEHBMETOIWYECKOMIATEPATYPbI

1. AcBar /lamomapan, MuBecTuiimoHHas oreHKa. VIHCTpYMEHTBI M METOIBI OIEHKH JIOOBIX aKTHBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), U3garenscTso:
Anbnuna [Ta6mumreps, 2010 r.;

2. Jlxetimc P. Xutunep, PerHounast croumocts. OrieHKa OHM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOJAHbBIC
nporeccel, HamoroooOnoxkenue. Cepus: DuHancoBoe orcHuBaHue. OOIAaCTH NPUMEHECHUS W MOJICIH,
WznarensctBo: Mapoceiika, 2009 r.;

3. Jlxkeiimc P. Xutunep. Ouenka O6musnHeca. Opranuzanust paboTel U 0pOpMIICHHE MHCBMEHHOTO OTYeTa
(Financial Valuation: Applications and Models), Cepus: ®unancosoe onenuBanre. O0IaCTH TIPUMEHEHS
u mojenu. M3narensctBo: Mapocetika, 2009 r.;

4. Mertononorust ¥ pyKOBOJACTBO IO MpOBEAeHHIO OleHKH OmzHeca w/minm akTuBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 1.

5. Puuapn bpeitnu, Crioapt Maitepe, [lpunimner kopriopatuBHbix (unancoB (Principles of Corporate
Finance), Cepust: bubinoreka «Tpoiiku J{uanor», M3narensctBo: Onumn-busuec, 2007 r.;

6. Pyrraiizep B. M., Onienka croumoctu 6usneca, M3narensctBo: Mapoceiika, 2008 r.;

7. ®punman Jxek, Opnpysri Hukomac, AHaiu3 ¥ OIEHKA NPUHOCAIICH JOXOJ[ HEIBHIKUMOCTH,
WzparenscrBo: emno, 1997 r.;

8. «Meroauka OLICHKH OouzHECa, 3A0 «BbPT — MEHEKMEHT,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jpyrue BcioMoraTeinbHble HCTOYHUKH, YKa3aHHBIE 10 TEKCTY HacTosmero Oryera..

8.2. NH®OPMAIIMOHHO-AHAJIMTUYECKHAE MATEPHAJIBI

1. Jlannble MuHucTepcTBa SKOHOMHYECKOro pas3Butusi Poccuiickoit depepaunu (Ucrounuk:MOP PO,
WWW.economy.gov.ru);

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

3. Ilpoune UCTOYHMKH (CCHUIKH Ha KOTOPBIE yKa3aHbI 10 TeKcTy OTuera).
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9. CIIMCOK UCHOJb3YEMbBIX TEPMUHOB

ama ouenku:

Aata, 110 COCTOSTHUIO Ha KOTOPYIO ONIPEACIIACTCA CTOUMOCTD 00BeKTa O CHKHA

Honywenue:

MPEJICTaBISIET COOOH MPEIoIoKEHUE, IPUHUMAEMOe KaK BEPHOE U Kacaroleecs
(bakTOB, YCIOBHI MM OOCTOATEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IIENBI0
OIICHKH, OTPAaHMYCHUSIMY OIICHKH, UCIIOJIb3yeMOU HH(OpMaIuel UK MOIX0JaMU
(MeTonaMu) K OLICHKE.

Joxo0nutit nooxoo:

COBOKYIMHOCTb ME€TOAOB OLEHKH CTOMMOCTH 00BeKTa OIICHKH, OCHOBAaHHBIX Ha
OIMPEACIICHUU OXKUAACMBIX JOXOO0B OT 00BEKTA OLICHKH.

3ampammuotii n00x00:

COBOKYITHOCTh METOJIOB OLICHKH CTOMMOCTH OOBEKTa OILIEHKH, OCHOBAaHHBIX Ha
OTIpEICIICHUM 3aTpaT, HEOOXOAWMBIX JII BOCCTAHOBJIICHHs JIHOO 3aMEIICHUS
00BEKTa OIIEHKH, C YYETOM U3HOCA U YCTapeBaHUH

Hueecmuposannutii .

CyMMa JI0Jra 1 COOCTBEHHOTO KanuTaja B OM3Hece Ha J0JITOCPOYHON OCHOBE
Kanuman:
Hmozoeasn eenuuuna | oNpenenseTcs MyTeM pacyeTa CTOMMOCTH OOBEKTa OIEHKU MPH HCIIOJIb30BaHUU
PbIHOYHOIL ITOIXOJIOB K OIIeHKe M 000cHOBaHHOTO OTEHITUKOM COTIacoBaHHs (000O0IIeHN)

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX ITOAXOJ0B K
OLIEHKE

Kanumanuzauusa:

1. OOpamieHne 4YWUCTOTO JOXOJa WJIA CEePHUH YHUCTHIX TIOCTYIUICHHH, Kak
(aKTHUECKNX, TaK W OXKHIAEMBIX Ha MPOTSDKCHHHM HEKOTOPOro MepHoaa B
SKBHMBAJICHTHYIO CTOMMOCTb KalTaja 10 COCTOSIHHMIO Ha 3aJlaHHyto naty. 2. Ilpu
OIIEHKaxX Om3Heca JSTOT TepMHUH OO0O3HAYaeT CTPYKTypy KamuTana Om3Heca
opranu3anuu. 3. IIpu oneHkax GM3HEca 3TOT TEPMHH TaKXke MOXKET 0003HadaTh
[IPU3HAHKE 3aTPAT KaK KaluTaJIbHOI'O aKTHBA, & HE KaK PACXOO0B 3a MEpUO]

Memoo ouenku:

croco0 pacdera CTOMMOCTH OOBEKTa OIEHKH B paMKaxX OJHOTO M3 IOAXOJO0B K
OLIEHKE

Oobvexkm ouenku:

O00BEKTbl TPAXKAAHCKUX IIpaB, B OTHOIIEHHMH KOTOPBIX 3aKOHOINATEIbCTBOM
Poccuiickoii @enepanuy yCTaHOBJIEHA BO3MOKHOCTD UX Y4aCTHsI B IPaKIaHCKOM

obopoTe

Omuem:

JIOKYMEHT, COCTaBIICHHBII B COOTBETCTBHM C 3aKOHOJATeNLCTBOM PD 00
OILICHOYHON  JeSITEIIHbHOCTH, denepaibHBIMM  CTaHJIAPTaMU  OLCHOYHOU
JIeATeIbHOCTH, CTaHJapTaMd W [paBUJIaMU  OLEHOYHOM  JIESITENbHOCTH,

YCTaHOBIICHHBIMU ~caMoperyiaupyeMoil opranuszanueii OLIEHIIUKOB, YJICHOM
KoTopou siBisieTcss OIEHIUK, MOATOTOBUBIINKA OTYET, MpeIHA3HAYEHHBIN IS
3aKa34yrKa OICHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (TI0JIh30BaTeNel oT4éTa 00
OLICHKE), COJep KalINi OATBEPKAEHHOE HA OCHOBE COOpaHHOHM MH(pOpMALUU H
pacuéroB mnpodeccuoHabHOE cyxJeHHe OIEHIIMKAa OTHOCUTEIBHO CTOMMOCTH

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIECH MeTO10JI0Tuek

Ilpago
cobcmeeHHOCIU:

IIPaBO TI0 CBOEMY YCMOTPEHHIO BIIAJETh, MOJIH30BAThCS U PACIIOPSIKATHCS CBOUM
HMMYIIECTBOM, IIepelaBaTb CBOM MOJHOMOYMSA APYroMy JIMILy, HCIIOJIb30BaTh
UMYHOICCTBO B KA4YC€CTBE 3ajiora WU O6peMeH$ITB €ro HHBIMHU CHOCO6aMI/I,
nepeaaBaTh CBOE HMYILECTBO B COOCTBEHHOCTb WJIM B YIpaBlICHHE IPYroMy
JIUILY, a TAaKXKe COBEpIIATh B OTHOILIEHHWH CBOETO MMYIIECTBA JIIOObIE JEHCTBH,
HE TMpOoTHBOpEYallue 3aKoHy. [IpaBo BIaJeHUs MPEJCTABISET COOOM
BO3MOXHOCTb HMETh y ce0si JaHHOE HWMYIIECTBO.

mpencTaBisier  co0oif

HpaBo IIOJIB30BaHMsA

BO3MOXKHOCTh ~ HCIIOJIB30BaTh HUMyIecTBO. I[IpaBo

pacnopsbKeHus] IpeAcTaBisieT cO00H BO3MOXKHOCTH OIPENeNsATh IOPUANYECKYIO
cyap0y umyiecTBa (OTUyXIaTh B TOH WM MHOK (popMe, yHUUTOXKATh U T.1.)
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Ilpouyecc ouenku:

OTpe/ieNICHHAs TOCIIEOBATEIBHOCTh MPOIEAYp, UCHOIb3yeMast IS TOTyYCHHS
orieHKH ctommocTH. [Iporecce orenkn 00pIYHO 3aBepmraeTcs OTdeToM 00 OIICHKE,
MPHUIAIOIIUM JTIOKA3aTebHYI0 CHITY OIICHKE CTOMMOCTH

Poinounasn
CHLOUMOCIb:

€CTh HamOojiee BEpOSATHAs IIeHA, IO KOTOPOHW OOBEKT OIEHKH MOXKET OBITh
OTYYX/IEH Ha JaTy OLEHKH Ha OTKPBITOM PHIHKE B YCIOBHSX KOHKYPEHIIUH,
KOTJ]a CTOPOHBI CHENKH JEHCTBYIOT pa3yMHO, pacrojiaras Bcedl HeoOXOIUMOM
nHopmanuel, a Ha BEJIWYMHE LEHHI CHCIKH HE OTPAXKAITCAd KaKne-mudo
Ype3BbIYaiiHble 00CTOSTEIBCTBA, TO €CTh KOT/Aa:

+ OJIHa U3 CTOPOH CAEJKH He 00s3aHa OTYYXIaTb OOBEKT OLIEHKH, a Apyras
CTOpOHa He 00s3aHa IPHHUMATH UCTIOJTHEHHE;

+ CTOPOHBI CAEJIKH XOPOIIO OCBEJOMIJICHBI O MPEAMETE CACIKH U JACHCTBYIOT B
CBOMX MHTEpECax;

+ OOBEKT OIICHKU MPEJCTABICH HAa OTKPHITHII PHIHOK MMOCPEICTBOM ITyOINYHOM
o epThl, TUMWYHOMH AJIS1 aHATIOTHYHBIX OOBEKTOB OLICHKH;

+ IEHA CHENIKU TIPEJCTaBIsieT CO0OH pa3syMHOE BO3HArpakJCHHE 3a OOBEKT
OLICHKHU W MPUHYKIECHHUS K COBEPILCHHIO CACITKN B OTHOIIEHUH CTOPOH CAEIKH C
Ybei-mr00 CTOPOHBI HE OBLIO;

+ TUIaTéX 32 00BEKT OLIEHKH MPE/IIoaraeTcs B JeHeKHOH (hopme.

CoocmeeHHuK:

(pu3MYECKOe WK FOPUAMYECKOE JIUI0, UMEIOIIEe Ha 3aKOHHOM OCHOBAHHH IPABO
CcOOCTBEHHOCTH

Cnpageonueasn
CHOUMOCHIb

pBIHOYHAs OLIEHKAa, a HE OLEHKa, (opMHupyeMas C Y4YeTOM CHELU(PUKH
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTEIbCTBAM MOTYT CYILECTBOBAThH
HabronaeMbple PHIHOYHBIC OINEpaly Win peiHOYHAs uHGopmanua. [lo apyrum
aKTHBaM M 00s3aTebCTBaM HAOJI0AaeMble PIHOYHBIC ONEPalli WM PHIHOYHAS
nHpOpPMAaLIUI MOTYT OTCYTCTBOBATh

CpasnumenvHuiil
n00x00:

COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIEHKH, OCHOBAaHHBIX Ha
CPaBHCHHMU OOBEKTa OICHKH C aHAJOTMYHBIMA OOBEKTaMH, B OTHOIICHHUU
KOTOPBIX IMeeTCsl MHPOpPMAaIUs O IIeHaX CACIOK C HUMHU

Cmoumocmo
00beKma oueHKu:

pacdeTHas BETMYHMHA IIEHBI O0BEKTa OIIEHKH, OIPEJICIICHHAs Ha JIaTy OLIEHKH B
COOTBETCTBHHM C BHIOpAaHHBIM BUIOM CcTouMOCTH. CoOBepIIeHHE CHCIKH C
00BEKTOM OIIEHKH HE SBISIETCS HEOOXOAUMBIM YCIIOBHEM JIJIsl YCTAHOBJICHHS €T0
CTOMMOCTH

Ienwv ouenku

IpeACTaBIsieT co0OM mperosaraeMoe HUCIOIb30BAaHUE pe3yiIbTaTa OLECHKH,
OTpakaroliee ciIy4yau 00s13aTebHON OLICHKH, YCTaHOBJICHHBIE
3akoHoaaTenbcTBOM Poccuiickoit denepariuu, v (M) WHBIE IPUYUHBI, B CBA3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTD ONPEENIEHHS] CTOMMOCTH 0OBEKTa OLICHKH.

Hena:

MpeacTaBisieT co00i ACHEXKHYI0 CyMMY, 3alpallliBacMylo, NpeajaraeMyro Hid
yIUIAYMBAEMYI0 YYaCTHUKaMH B Pe3yJIbTaTe COBEPIIEHHON WMIIU MPeAIoiaraeéMoit
CHIEJIKH

OBHKG

OUEHKA BM3HECA
N KOHCANTHUHT

39




OTYET OB OLIEHKE CITPABEJIJIMBOY CTOUMOCTU [IPAB COBCTBEHHOCTU HA LIEHHBIE BYMAT'

MPUJIOKEHHUEN:1. KONUU JOKYMEHTOB, HOATBEPK/IAIOLUE IPABOMOYHOCTH TPOBEEHUS
OLIEHKH
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Cnecapesa Hapnexna IlerpoBHa

WHH 504007860133

HOMEP CBHAETEJ Ssasercs uncuom HIT «APMOy, Bmoden (a) B peectp wieHoB 22.06.2021, |15
33 36-21 perncrpauuonnsii Homep 2132 u 1a OCHOBAHAH MeepanbHOTO 3akoHA

Nol35-03 ot 29.07.1998 1 «OG oneHounoii jestensHoCTH B Pocculickoii

desepaiity  MOKST  OCYHICCTRISATL  OUCHOWHYIO  ACATENBHOCTD |

CAMOCTOSTEILHO, 3aHUMAACh YACTHOM MPAKTHKOM, @ TakKe HA OCHOBAHHM |
ATA " TPYIOBOTO JIOTOBOPA MEXCILY ONEHIIMKOM ¥ IOPHAMHECKHNM JHIOM, KOTOPOS

COOTBETCTBYCT YCIIOBUAM, YCTAHOBICHHBIM (PeAepAIBHEIM

22.06.2021 JAKOHO/IATE/ILCTEOM, [10 HANPABICHUAM, YKA3AHHLIM B KBATH(HKALHOHHOM

arrecrare.
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Cpok jeicTaua HaCTOAMICTO
CBUCTENBCTRA 3 roAa

T ———————————

CaeneHusi 0 KBAARGHUKAIUMOHHBIX ATTECTATAX

Homep 019363-3 o1 17.05.2021 no narpasiexHio «Ouenka Guznecay, cpok
neficTeua 20 17.05,2024

Homep 019365-2 o1 17.05.2021 1o Hanpasnchuio «Quenka ABWKUMOT0
MMYICCTBAY, CPOK ACHCTRIA 2o 17.05.2024

Howmep 019364-1 ot 17.05.2021 o manpanienmo (Ouerka
HEIBUKMMOCTHY, CPOK AeiicTaus o 17.05.2024
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TcHepanbbli AHpexTOp
HIT «cAPMO»
E.B. Tlerponckas
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

~— KBAAH®UKAIIMOHHBIN ATTECTAT
B OBAACTH OL[EHOYHOM JEATEABHOCTH

No 0367263 « 15 5 Mag-c . 9p24ny

Hacroamuii kearngHKAUHOHHEBI aTTeCTaT B 06AACTH ONEHOYEOH
JeATEABHOCTH N0 HANPAaBAEHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6uswecan

~ swman Crecapesoii Hanexue ITerpose

Ha OCHOBAaHKY pemenns eAeparbROro GIOAKETHOTO YUIPERKACHHA
: «@esepaAbHLIH PeCYpCHLIH NEHTP»

or« 15 » Mag 2024 r.Ne 347

‘,{[npemop = i Wl S A’."C.,Byuxxu

. Ksaxudpuxanuonnsiii aTTecTaT BhAACTCA HA TPY IOAA U AeHCTEYeT
gox 13 »  mam 2027 r.
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxoBaHKA OTBETCTBEHHOCTH OUEHLKKA
Hacmorwu Monuc esidan e noGmeepxoenue Mo2o, YMo Iaxmover [Jo20sop cmpPaxoeeHus 0mMeemcmeeHHocmu
ouenwuxa N9 79/2024/CI134/765 om 26.02,20242, (Ganee - fozosop) 8 coomeemcemauu ¢ llpagunamu cmpaxoeanus
OMAeMCMEeHHOCIU OUSHIUUUKOS U IOPUIUYECKUX NULY, JNMOYIICUUX O PbI HE NPOSECEHUE OUEHKU (MUNosmX
(edumsix)) N9134 TAO CK ePoczoccmpax» 8 pedaxyuu, dedcmeyrowel Ha damy 3axmovewus [ozoeopa, u Wa
OCHOBANUUL 32AGNRHUS HA CMPAX0BANUE.

CTPAXOBATENb: Cnecapeea Hadexda lMempoena (MHH 504007860133)
e A ”f“&'g:gm? , 30 000 000 (Tpuduyams MUNNTUOHOE) pybned
HMAT BOSMEWEHAS A O 30,000 000 (Tpuduame MunnuoHOS) pyGned

OPAHIWM3A, PYB:  He yomaHosnena

ekt m,?;‘:m EGuHOBpeMENHO, BE3HANUYHBIA MAGMEXOM

cponwneilc ':,',,':%u' “nuum : ¢ «21» mapma 2024 2. no «20» mapma 2025 2.
Ob» omp unmepecs: C 15, COABUHLIE ¢
o DO Onpaxoeamm 0o of a0: oC
n,ocm.mm yuepba 3SKaIwiKy, IAKNOYUSWSMY 0020800 M npoaadomn cuenM, U (unu)
TPOMBUM SULSM 8 pocynamawoc)ﬂm Cn, OUBHOYHOT HOCIN,
Cmpaxossmt CAYMIeM LINE 6 Y30 CUY D cyda
(8PEUMPSKHORD CYOR) U mu:wmm@ Cmnoxocuwwu awm npasuHenus yuepta dsdcmevamy
(beadeicmeuem) Cmp -**:mpywe&mmmmm;:aw
CITRNOIRIOE  OUEI, anam)apnm v msw CUBHOUHOT O ABHOCML,  YCMEN
CAMOPETYNUPYCMOT OPTANUIAYUET OUBMULUNDS, YNGHOM KDMOPOD Cmp L]
LAOMSHIN NPLYUHERUA YLopds.
BoSMAWERGS  yIeDOs. MPUSUHEHNGD & mowm cpore Selcmaun Josceops CmMpSX0esHUs,
NPOUSESHINTICH 8 MENEHUS COKS yonra {HOR0 SEXOHOOSMANECIacM
F’wcumfouweocpwwwawnyau/mmaoaoeapammm HO we Gonea mptix nem.
H0cmoeepHocs GauNUHEl DEHOWHOD UM UHOD CMOUMOCING COBAKIMA OLBMNXY, YEMBNORIEMHOD
& omweme of ousHKS, ¥ acmyy @ JAROHWYIO CUiTy e, cyda
(apGumparHo3o cyds)
Tod & o yuwepts (epeda) no HICMYNGWUS CoOKTUT Mpu YONeauY,

WO
1ﬁwomaue{6~* ), NPBEGLISe K MY yuents, Gane donyuEno 8 npedensx
Cpoxas J uw U & NP mepp o cmpaxa
Teppurmopued mrpaxuseuuxc POUMmopUR Poccudonol Dedepstun

2 Qamod delk (& ) APUESAUSR0 X APIMURSHIZG YU@RpeR, Cwimdemos dama
COCMaENeHUA OMYema o6 OUSHRE

3 Ywepd Baeotomuctne R & DEVY Ve R OYEHOMHOD DORMENLHOCTIY
Saln NpusLen 8 pede POLTICR p 8 @ npsdensy cpona dedameusn
AOR0EOLE CINPAX08aHUN.

4. BuizodonpuoSps ) pedt O 406 Mpeb o AN pLyepts
8 EUL C ISHCHOG PT

5 Ha coesy dei {Beadedomaus) NpuesdWE20 K NpUNUHEHG ywepls,
onenuue Yo o G s savonodemenscmes  Pocculckod  edepayuy,

OBDLEKT CTPAXOBAHWA:

CTPAXOBOW CAYHYAMK:

Crmp 0 wne o CoO J € yenoaumw Josoespa
CTPAXOBAR NPENMS: Haery NOAMas LW e emp NPSUR ORNAWEHS, [020800 CIMEEXDRANLA

Cmpaxosuwjux: Cmpaxoeamens:

MAO CK «Poczoccmpaxs Cnec:pou Hadewda NemposHa
LUpermop No-Xmovessis NpOSKIMas Paseumus

Kopnopamuenix npodax Yi no 2. Mocwaa DEMP

fH ek Cocr (Komapsutxas M) /i(«ld s (Crecapees H.11)
M FUL GLLEBAN |
«260 (peapans 20242, :
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCTOCCTPAX

MOSUC Ne 112/2024/CIN134/765
CTPAXOBAHWSA OTBETCTBEHHOCTY IOPUOWYECKOIO IULIA,
SAKNIOYAIOLIENO A0TrOBOPLI HA NPOBEAEHUE OLIEHKW

Hacmoswua Monue esiGan o no&mowduma mogo, Ymo 3akmroyen [lo2080p CMPAXOo|INUN OMELMCMEEHHOCTUY
FOPUOUNECKOZ0 NUYS, 3aKMOYaWes0 & Pl Ha TROSEI0 oyensu Ne 112/2024/C1134/765 om 20 mapma 2024 2. (danee

- Hozceop) 8 coomeemcmeuu ¢ [PaGUNBMU CMPaXOGIHUA OMGEMCMESHNOCIU OUCHWUKOE U IOPUOUNECKUX NuYy,
2axmovaowux do ! H8 Dp ‘muo oyenku (munoesix (edunsix)) N2134 NMNAQ CK wPoczoccmpaxs & pedaxuuu,
Mcmcyaou(wnadlmyam‘w A P8, U Ha Janemenun H8 CIPAX08anue.

Obwecmeo ¢ 02paHU4EHHOU OMEEMEMEeHHOCMLI0

«Ouenwa Buaneca u Koncanmures (000 «OBUKCx) (MHH 7732504030)
IOPUAUHECKMA ADPEC: 125212, . Mockea, yn. Aéuupana Hmpqca, d 8, cmp. 1

OBWAR CTPAXOBAR CYMMA: 500 050 000 (lTambcom MUNnuoHoe Names0ecam meicsiy) pybneu

m&mg‘mx 500 050 000 (Mamecom MunAUOHOE NAMEdecam meicay) pyGned

SPAHLUMAA: He ycmawoenena
NOPAAOK YNNATHI

CTPAXCBATEND:

CTPAXOBOW NPEMYM: Coznacwo n. 6.2 fJozosopa )
cm«cmrgr?&mf ¢ «04» anpenn 2024 2. no «03» anpens 20252,
OEbexmoNM CTHp aIA ‘ ar B UNMBPECHT T 7, CERASHIMWG ©
PrcKoM:
- GIMSRMCISEHACIIIU 38 HADYWEHUE O \08 HE NOCES0EHLE OUEHALL
CEBLEKT CTPAXOBANWS: - OMESNCTIOORHICIIY 36 MPUYOHOHLE D39 UMYLISTMayY U ML & Py HBOYWBNUR

mpeboeanull PedopIMNo20 JaKoNa ovh 26 waan 1938 &= Ne :MJ«Ooouemwm
0 Pocculicac] Sedepsyuis, PEOEPIMToHEN CMEHNSHMOS CUBHKY, UHMBLIX HOOMITIINY (INIGOAsX
sxmos Focculonnd @edepsuul 8 obscmy OUeHOYHOU QEAMEMRIGOMY, CMaNSIamos v npasun
DUEGHONROD DEAMENEHOCT,
Cmpuromew CIyNmen Ranmemey yomanenerysll ecmyNusIWiUM @ J3K0HH/D CUMY peumwiem cyde
(apGummmoao cyda) ung  DpuaKGHHNIT  Cmparosiuyunost  Ghawm  ApIMUNEHUR  DSOCTIBUAMY
{Baadeli ) Cpax o (L) CUBRNULKE, spe oo Gmpa mipydosol
doaoacp:
- YRS D08 € PEIYMTAmE HADY S 38 OUEHRU;
< BPOOT UMYWRCITISY MPEMbUX MUY & PEIY/ALmame wywewn mpeboeaniui COdepanImun20 MNGNT
om 29071958 ¢ N 1353 «~OO6 ousHouwnold deamemswocmy a Pocoudoxod @edepayuus,
Gedapanansy STAHIGOMOS OURKKLY, LHEX HOPMATUEHLY NDABGEEX BXMos Poccuicksd Gedopayuy
8 GERACMIY OLSNOYHOL QSAMSRENOCITI, CITANRMIITINS U (IPEEUN CUEHRIMNOG COAMSEHOCMU
Boarowmnue puepba, (pLNuWeRncso 8 mevenve cooxs dsdomeus [ososopa cmpavosamis,
NEOUSECAUMCR & NENEMUO COOKS UCROEOD OASHOCMI, YEMANGEMAHNONT  SANOHOOME NSO
Poecuicxnd Tedapauuu #a Aamy 3axmoveHis [I030R003 CIMBaXOSnLE, HO HE GONSE MPeX Nem.
CTPAXOBOW CNYMAR- (Mod chavamowt NpusUHeNus yuepta (apeda) THUMBEITIZR HECITYNREHE coSuvmnul, NEY YCROSINY, YMG!

Nan g

1. Redomeus (Hesdedomene), Mpuseuee K npu 0 yuepda. wmwmuemc ApaSeNIX Spoks
Dademeun Oaneopa CMPSX0SEHUA U 8 Npedenax Meppmaepul cmpa) M TappUMOp
A ¢ 5 mappumopua Pocouicrod Daedepayus.

2 Aamoa dedemaus (Beadatiomeus), MUsed8s0 X NDUNLUMERUD Juepbs, CHUMSemes Gama
COCTBERARUS DMWema of Cughxe.
3 Yweob Beaot0npuofpeniame tad & Pe3yNsmame Oy IS CIManeHis OUSHO WO SAMemaosmu Gaun
RPUNLHEH & NPEJENGX MEPDUMOPLL CMPAX0eanya. a manwe o npadesax cpoks Gelemeus CO208008
CNPaXDBANUR.
4 Baacconpunty NPOInasnanD OHCCHOBIHNOE MPeDOSEHUE 0 GOAMILOHUL yuapha g
CONDIRMEMSUU C SEXOHOOSMENsCINS0M FD,
5. Ha sOmen cosepuwsHus dedcmeun (Be3deicmaus), Nouesdueso K NpUWmsemio yluyspba, ouamiLux
yloenemaopan mpebosanuay 2axoncdamenscmes Pocculicvod Pedapavut, NPETBEASMASMEN K
OUBHLYUNEN,
CMPSNOSSH MDGMUR YINSIISSSMCR & COOMeBMEMEn ¢ YEnRosUsMY Jozoncoa,

CTYPAXOBAR NPEMKA: HECMoRUM NOSNESRNOSOM, W CIMDIXONTS MOOMUR CrIATYend, Josoeop Cmpaxoeanus ecmynun a

Cmpaxosuux: Cmpaxosamens:
INAQ CK «Pocaocempaxs Ofwecmeo ¢ 08PaHUYEHHOU DIMEBEMCMEEHNOCMbLIO
LUpekmop 10 KMOMEEEM NpOeKMas Pa3sumus «Oyenxa Busneca u W- {000 «osnxcs)
xomopa:mmux npoc)«m yn no & Mocxkea JEMP rsnepamwuu
o 'rV( L
Bl / £ L (Komapwouxas M) - 4 (Cryuyruil Q.E.)
UCh) fi R@o:ma.u /L M v
%200 mapma ?0243 2 2 £
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