ObUKC

OTYET Ne 728-22898/2023/13/1-0

00 oLeHKe crpaBeAJINBON CTOUMOCTH NPaB COOCTBEHHOCTH HA LIEHHbIE
oymaru: I'no6anbHbie qeno3utapusie pacnucku Ha akuuu ROS AGRO PLC
GDR , koa ISIN US7496552057, B koiuyecTBe 1 IITyKa, MECTO XPaHEHH:
HKO AO HPJ, craryc: He 3a0JI0KUPOBaHA

3AKA3YNK: AKIIMOHEPHOE OBILECTBO «BKC
VTIPABJIEHUE BJIATOCOCTOSHUEM»)

NcnnoaHuTEIL: OO0 « OBUKCy
OCHOBAHUE J1J1 OLIEHKU.

JToroBop Ne 728-22898/2023-0 o1 04.10.2023 1.,
3AJIAHME HA OLIEHKY Ne 13 0T 09.06.2025 T

JIATA OLIEHKM: 20 1tOH 2025 T.

JIATA COCTABJIEHUS OTYETA:
20 vtoHy 2025 .

MOCKBA 2025



B cootserctum ¢ [Jlororopom 728-22898/2023-O ot 04.10.2023 r., 3aganuem Ha ouenky Ne 13 ot
09.06.2025 r., 3axmou€HHbIM Mexny AkuuoHepHeIM obuiectBoM «BKC YmpaBnenue OmarococtossHHEM»
(3akazuukom), 1 OO0 «OBHUKCy» (McnonauTenem), OueHInpk FicnomHUTEs MPOBET OLIEHKY CIIpaReJINBOM
CTOMMOCTH 00eKTa OLIEHKH.

Ouenka npou3BeneHa no coctosHUO Ha 20 wroHA 2025 r., mocne NMOMy4deHHsS HCXOAHBIX NAHHBIX,
O3HAKOMIIEHHMs C TpaBOBOMH, (MHAHCOBOH, TeXHMYeCKOH [JOKyMeHTanWed W uH(popMmaiued, koTopas
HCIIONB30BANack NMpH pacuéTe CrpaBeIMBOH CTOMMOCTH 00BeKTa OomleHKH. Llens omeHku: ompeneneHue
olpesie/leHde CTOMMOCTM 4YMCTBIX AKTMBOB TAaeBhIX WHBECTHUI[MOHHBIX (POHAOB MOA YNpaBICHHEM
Axuuonepsoe obuiectro «BKC VnipasneHnue 61arococToOSHHEM”?, B COOTBETCTBHH C ITOJIOXKEHUAMH CTaTbH 37
DenepansHoro 3akoHa Nol56-@3 «O0 mHBeCTHIIMOHHEIX (OHOAX», ¢ yueToM TpeOoBanuii Ykasanus banka
Poccun ot 25.08.2015 N 3758-¥ «O6 onpeeneHHH CTOWMOCTH YHCTEIX AKTHBOB WHBECTHIIMOHHEIX OHIOB,
B TOM YHCJIE O MOPAAKE pacyeTa CPeiHErOA0BOH CTOMMOCTHM YMCTBIX AKTUBOB [1a€BOI0 WHBECTHLMOHHOIO
(hoH/1a ¥ YUCTHIX aKTHBOB aKIIMOHEPHOTO HHBECTHULIMOHHOTO (DOH/IA, PACYETHOH CTOMMOCTH MHBECTUIIHOHHBIX
[IaeB [1a€BbIX MHBECTHIMOHHEIX (OHIOB, CTOMMOCTH HMYIIECTRa, TepeJaHHOTO B OTJIATy WHBECTHLIHOHHBIX
naeBy.

OueHKa BBIIOJHEHA B COOTBETCTBHM ¢ TpeboBanuamu @enepanpHoro 3akoHa «O0 oueHO4HOI
nearensHocTH B P@» ot 29.07.98 r. Ne 135-®d3 (B mefictBytomeii penakuun), «CranpapraMH OLEHKH,
00s13aTeIbHBIME K IIPAMEHEHUI0 CyObeKTaMH OLIEHOYHOM AeATeIbHOCTHY, YTBREPXKISHHEIMA MUHHCTEPCTROM
3KOHOMMYECKOT0 pa3BHUTHA M Toproenu Poccuiickolt @enepanuu: ®CO [, ®CO II, @CO III, ¢CO IV, CO
V, ®CO VI, @CO 8, MC®O 13, a Tarke B coorBeTcTBHM co CTanmapramMH W IpaBUIaMM OLIEHOYHOH
nestenbHocTH APMO. OOpalat0 BHEMaHHe, 4TO 3TO HHChMO He seisgetca OT4éToM o0 OLEHKe, a TONBKO
npensapseT OT4ET, NpHUBeIEHHEIH Hanee.

' B pesyaemame npogedennozo uccredo8anys, Ha OCHOBANUY NOLYYEHHOU URpopMayuy, coenannsbix

0buwux U cneyuanvHuix donyuyenut, no cocmoanuto Ha 20 wiona 2025 2.

UMO208aA BeNUYUNHA CHPABeOAUBOL cmoumocmu 3a 1 yennyto 6ymazy cocmasnaem:

Koanyectso
€HHBAEeMBIX e CraTyc HeHHoi CripasenmBas
IMHUTEHT HaumenoBanue ISIN Koga. o XpaHeHHs CTOMMOCTD, PY0. 3a
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b 1 .
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OTYET OB OLIEHKE CITPABE/IJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

1. BBEJEHHUE

1.1. BAJAHUE HA OLIEHKY

JaHHbIi pa3men oTuéTa 00 OlEHKE COCTABIICH B COOTBETCTBUH ¢ JJoroBopom 728-22898/2023-0O ot 04.10.2023
r., 3amannem Ha oneHKY Ne 13 ot 09.06.2025 1. 1 mpeAcTaBICHHBIMEI 3aKa39UKOM JOKYMEHTaMH.

O0BEeKT OLleHKH

mpaB  COOCTBEHHOCTH Ha  IleHHble Oymaru: ['mobanbHbIE
nenosutapHeie pacnucky Ha akiun ROS AGRO PLC GDR, kox ISIN
US7496552057, B konmuecTBe | mityka, Mecto xpanenus: HKO AO

HP/l, cratyc: He 3a0n0kupoBaHa

NmymecrBeHHble IpaBa Ha

00bLEeKT OLIeHKH

[IpaBo o011eit noaeBO COOCTBEHHOCTH

OopemeHenusi(orpaHuyeHust)

I[OBepI/ITeJ'II)HOG yapaBJICHUC

IIpaBa, yuutsiBaemMble npu
OLICHKe

Oo0pemeHenust (orpaHnYeHMs)

IIpaBo coOCTBEHHOCTH

He 3apeructpuposansl

eab onenkun

OIpelie/IeHNE ONPENEIeHNEe CTOMMOCTH YHCTBIX AKTHBOB MAaeBBIX
WHBECTUIIMOHHBIX (OHAOB MOA ympaBieHHEM AKIHMOHEpPHOE
obmectBo «bKC Ympasnenue 6:1arococTosHuEM», B COOTBETCTBHU C
nonoxeHusmMu cratbu 37 depepanbHoro 3akona Nel56-03 «O6
WHBECTUIIMOHHBIX (OHAAX», C yueToM TpeboBaHuil Ykazanus banka
Poccun ot 25.08.2015 N 3758-Y «O0 ompezeieHHH CTOMMOCTH
YHUCTBIX aKTUBOB MHBCCTUILIMOHHBIX (1)OHI[OB, B TOM YHCJIC O IMMOPAAKE
pacuera CpeJHEroJOBOM CTOMMOCTM YHMCTBIX AaKTHBOB IIa€BOTO
WHBECTUIIMOHHOTO (OHIA M YHCTBIX AaKTHBOB AaKIIMOHEPHOTO
MHBECTUIIMOHHOTO (hOHAA, PACIETHOH CTOMMOCTH MHBECTHLIMOHHBIX
[aeB MaeBbIX MHBECTHULHMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
MEPEAaHHOro B OIIaTy MHBECTULIMOHHBIX ITACB)

Bua croumoctn

CnpaBennuBas CTOMMOCTH
CTaHAapTOM  (UHAHCOBOM
CIIPABEJIMBOM CTOMMOCTHY.

B COOTBETCTBHH C MeXIyHapOIHbIM

oruetHoct (IFRS) 13 «Onenka

IIpeanocblIKM CTOUMOCTH

Bun croumoctn - crpaBemiviBas CTOMMOCTh B COOTBETCTBUU C
MesxayHapoHbIM cTaHfapToM ¢uHancooil ordyetHocTH (IFRS) 13
«O11eHKa CIIpaBeIIINBONA CTOUMOCTI.

VYKka3aHHBI CTaHIApPT OIpeAesseT TOHATHE «CIpPaBeINBas

CTOMMOCTB» Kak IIeHYy, KOTOpas Obuia Obl TMOJIydeHa MPH IPOJaxKe

aKTHBA WU yIUIA4€HA IpH Tepeiade 00s13aTeNhCTBA B X0/I€ OOBIYHOM

CIEIKH MEeXJy YYaCTHUKaMH pbIHKA Ha fMaTy oueHku (1. 9 MCDO

(IFRS) 13).

CroumocTs  ompezaenseTcs ©0e3 yuyeTa  HaJoOroB, KOTOpHIE

YIUTAYMBAIOTCS B COOTBETCTBHU C 3aKOHOJATENhCTBOM Poccuiickoit

®denepany WM HHOCTPAHHOTO TOCY/IAPCTBA MPH MPHOOPETEHUH H

peann3alny yKa3aHHBIX aKTHBOB.

IIpeanocbUIKM CTOUMOCTH:

+ TIperoiaraeTcs cIellka ¢ 00bEKTOM OLICHKH;

e VYAaCTHUKH CHCINKH WU TIOJH30BaTEH OOBEKTa SBISIOTCS
HEONpeIeJICHHBIMHU JTUIIAMH (TUTIOTETHYECKHUE YIACTHUKH );

+ nata oueHku —20 urons 2025 r.;

+ TpenmnojaragMoe  HCIIONb30BaHWE O00BeKTa —  Hambomee
a¢dexTuBHOE HCIONIb30BaHue. [ 1enell HacTosIIeH OLCHKH
nmon Haubosiee 3PQPEKTUBHBIM UCIOIH30BAHHEM MOHUMAETCS
TEKyIIee HCIONIb30BaHue 00bekTa oneHku (m. 6 ®CO II, m. 17
OCOII, 1. 29 MC®O (IFRS) 13;
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OTYET OB OLIEHKE CITPABE/IJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

+  XapakxTep CIENKH - TOOPOBOIbHAS CJIENIKA B TUITUYHBIX YCIOBHUSX.
OcHoOBaHUs A1 YCTAHOBJICHHUS MPEANOCHUIOK: BHJ CTOUMOCTH
«CITpaBEIJIMBas» MOJJIEKUT OMPENEIEHUIO B COOTBETCTBUM C LEIAMHU
onenku (Yxkazanue Llentpansuoro banka Poccuiickoit @eneparuu N
3758-Y ot 25 aBrycra 2015 rona).

CrnenuajbHbIe AONMyCHUA

WHble cylecTBeHHbIE TOMYIICHUS - TIPU OICHKE O0BEKTa OICHKH
VYUTHIBACTCS TPABO COOCTBEHHOCTH Ha OOBEKT OIIEHKH, CKUIKH Ha
(dakTHdecKoe MpaBo  OOmeEH  OJIEBOM  COOCTBEHHOCTH M
JIOBEPUTENBLHOE YITPABIICHUE HE BBOJSTCA.

Heo0xoqumocTs mNpHBJIEYEHUS
BHEITHUX OpraHu3anuii "
KBaAJIM(PUIUPOBAHHBIX

O0TpPaCJIEBbIX CIICHUATUCTOB

He npusnexanuch

JlaTa oneHKH

20 urons 2025 .

Cpok npoBeeHusI OLeHKH

20 urons 2025 r.

OrpanuveHus OLEHKHU

+ Mhuenne OueHIIMKAa OTHOCUTEJIBHO CIPaBEUIMBOM CTOMMOCTH
00BbEeKTa ACHCTBUTEIILHO TOJBKO HA ATy OLICHKH, YKA3aHHYIO B
JAaHHOM OT4YeTe, W JIMIIb JJIsl 1enell u QyHKIHH, yKa3aHHBIX B
maHHoOM otdere. OTEHIMUK HE MPUHUMAeT Ha ce0s HUKaKoH
OTBETCTBEHHOCTH 3a HU3MEHEHHE MOJMTUYECKUX,
9KOHOMHYECKHX, IOPUIAMYECKHX W HHBIX (DaKTOpOB, KOTOpBIE
MOTYT BO3HUKHYTb IOCJIE 3TOM JaThl U MOBIHUATH HA PHIHOYHYIO
CUTYaIHIO, U, KaK CJIEICTBHE, HA CTOMMOCTb OOBEKTA.

+ CnpaBenmBas CTOMMOCTb O0OBEKTa OLEHKH OKpYIJIEHa 1O ABYX
3HAKOB I10CJIE 3aIIATOM.

+ Or4er JOCTOBEPEH JUILB B TIOJTHOM 00bEME U JIMIIb B YKa3aHHBIX
B HEM LIEJISIX;

+ 3akiIoueHHe 0 CTOMMOCTH, coJiepXKalieecs: B oTueTe, 6asupyercs
Ha JaHHBIX O CJIOKMBILIEICS CHUTyallMM Ha JaTy MpPOBEIEHUS
oueHku. OnHaKo, 3TH NPEANOJONKEHUS MOTYT H3MEHHUTHCS C
TE€YEeHHEM BPEMEHH;

+ Ot oneHmuka He TpeOyeTcs TOSABIATHCS B CyAe WIH
CBUJIETENILCTBOBATh WHBIM CIIOCOOOM I10 MTOBOAY NMPOU3BEAECHHON
OLIEHKH, MHAaye KaK 10 o(HULIHaIbHOMY BBI30BY Cy[a;

+ OObexkT oOlEeHKM He 00JaJaeT KaKUMH-THOO CKPBITHIMH
nedeKTaMu, KpOME OTOBOPEHHBIX B HACTOSLIEM OTYETE, KOTOpPhIE
MOTYT IOBJIUATH HA €70 CTOMMOCTb;

+ Oruer colepXkHUT MNPOQECCHOHATHHOE MHEHHE OICHINKA
OTHOCHUTEJIFHO OLIEHMBAaEMON CTOMMOCTH OOBEKTa OLIEHKU M He
SBJISIETCSl TAPAHTUEH TOro, YTO OOBEKT OLIEHKU OyAeT NpoJaH Ha
CBOOOJTHOM pBIHKE TI0 [IEHE, YKa3aHHOW B IAHHOM OTYETE;

+ Bce pacueTsl B paMKax OT4YeTa MPOBOJATCS C UCIOJIb30BAHUEM
BCTPOEHHBIX cpeAcTB mporpammbel Excel n3 makera Microsoft
Office. PesymbraTsl pacuyeToB NpHBEACHBI B yIOOHOW st
BocripuATHs popMe (MCTIONIB3yeTCsl OKPYTIICHHS).

Orpanunyenus Ha
HCNOJIb30BaHMe,
pacnpocTpaHeHne u
NMyO0JHKALHIO 0TYeTa 00 OLleHKe
00beKTa OLeHKH.

+ Oruer 00 OllEHKE MOXKET OBITh UCIIOJIL30BAH TOJILKO JJIS LeJIeH,
YKa3aHHBIX B 3aJJaHUH Ha OLICHKY.

o Jlms ykazaHHbIX 1enedt OTder 00 OIGHKE MOXKET OBITh
WCIIONb30BaH B TEYEHHE IIECTH MECSIEB C JaThl OIEHKH,
cormacHo Ykazanutro llenTpampHoro banka Poccuiickoit
®enepaunu N 3758-Y ot 25 aBrycra 2015 roga.

+ Hum 3aka3zumk (HOBas YIpaBIAOMAs KOMIIAHUS B ClIydae
nepefayn 3aKka3yMKOM IpaB M OOS3aHHOCTEH IO JIOTOBOPY
noBeputenbHoro ynpasneHuss donnom), Hu McnonHuTens, HH
OIICHITMK HE MOTYT HCmoyb3oBaTh OTueT wWHade, 4eM 3TO
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NpEeTyCMOTPEHO HACTOSIIMM 3a/JlaHHeM Ha OleHKy. OTdeT wiu
Kakas-Ti00 ero 4Yactb HE MOTYT OBITh INPEIOCTABICHBI IS
UCIIOJIb30BAHMUS B IIEJISIX PEKJIAMBI, JUIsi MEPOIPHUSTHI MO CBSI3SM
¢ OOIIeCTBEHHOCTBIO 0€3 NpeABapUTENHLHOIO MUCHMEHHOTO
corsacoBanus ¢ McnomHuTeneM.

®DopmMa cocTaBjIeHHs 0TYETA 00
OlIeHKe

Otuer cocraBisieTcst B popMe TOKyMEHTa Ha OyMa)KHOM HOCHTEIE,
mbo B opMme 31eKTpOHHOTO JOKyMeHTa ((daiina) B gopmate pdf,
MOAMUCAHHOTO YCHJICHHOW KBAIM()HIMPOBAHHOW AIIEKTPOHHOM
MOMAIMKUCHIO0 OILEHIINKA, MOATOTOBHUBIIETO OTYET OO0 OIEeHKe, H
YCWJIIGHHOW  KBUIM()HIMPOBAHHOW  3JEKTPOHHOH  TOIIHMCHIO
€IMHOIMYHOTO UCTIOTHUTEIHHOTO OpraHa OIeHOYHOH KoMITaHuu. B
cilydae Tepeiaud 3aka3yuKy oT4eTa 00 OLeHKe B OopMe JOKYMEHTa
Ha OyMa)XHOM HOCHUTEJIE OTYET 00 OLEHKE MPEJOCTABISETCS TAKKE B
(hopMe 3IeKTpOHHOTO JoKyMeHTa (daiina) B popmare.pdf.

®opma
HTOrOBOH CTOMMOCTH

npeacTaBJICHUSA

PesynpTar oueHKH (MTOTOBasi CTOMMOCTh OOBEKTa OLIEHKH) JOJKEH

OBITH MpeCTaBJICH:

+ B BHIE 4HCIa (SBIATBCS PE3YJNBTATOM MAaTEeMaTHYECKOTO
OKPYTJICHUS C IByMsl 3HAKAMHU T10CJIC 3aIISITOM);

+ BamoTa — pyoss Poccwuiickoit deneparum.

Cnennpuyeckune TpeGOBaHUA K
oT4ery 00 OLeHKe.

OryeT 00 OIICHKE JODKEH OBITh COCTaBIEH OLEHIIUKOM, B

OTHOLIEHHHM  KOTOPOTO  CO  CTOPOHBI  CaMOpPEryJIHPYEMBIX
OpraHu3alMii OLECHIIMKOB HE MPHUMEHSUINCH B TEUEHHE IIBYX JIET B
KOJINYEeCTBE JBYX W Oomee pa3 Mepbl AMCLHUILIMHAPHOTO

BO3JECICTBHSA, HE MMEETCS HECHATBIX WJIM HEMOTAICHHBIX Mep
JTUCIUITMHAPHOTO BO3AECUCTBUS, MTpenycMOTpeHHBIX dDeiepanbHbIM
3akoHOM OT 29 wmionma 1998 1. N 135-®3 «O0 oueHOYHOI
nearenpbHOCTH B Poccniickon @enepanuny, a TakKe BHYTPEHHUMH
JIOKyMEHTaMH CaMOpETyJIHPYEeMbIX OpTraHH3alUi OLEHIIUKOB, U
CT@X OCYIIECTBICHHMS OLICHOYHOM JEITEIbHOCTH  KOTOPOTrO
COCTaBISIET HE MEHEee TpeX JIeT Ha JaTy OLCHKH, Haludue Yy
OLICHINMKA HENPEPBIBHOIO WIEHCTBA B  CaMOPETYJIHPYEMOMU
OpraHM3aliy OLICHIIVKOB B TEYEHUE IBYX JIET HA 1Ty OLICHKH.

+ ¢ OenepanbHbiM 3aK0HOM 0T 29 wmronsg 1998 1. N 135-®3 «O06

OLICHOUHON  gestensHOocTd B Poccuiickoir  ®Denepauumn»
Ounenka NPOBOAUTCH B (mocneaHss TEUCTBYIOMIAS PEAAKIINSA);
COOTBETCTBUH + ¢ OenepanbubiM 3aKk0HOM OT 29 HOs0pst 2001 r. Ne 156-D3 «O06
WHBECTUIIMOHHBIX  (oHmax»  (mociemssist  JaedcTBYyIOmIas
penaxims).

TpeOoBanusi K coAep:KaAHUIO

OT4eTra 00 oeHKe

Orenka npoBoguTCA B cOOTBETCTBUU ¢ DesepanbHBIM 3aKOHOM
ot 29 mtonst 1998 r. N 135-D3 «O6 o1nieHOUHOH IeATeTbHOCTH B
Poccutiickoii ®enepauum»

Otuet 00 OLEHKE - MMCbMEHHBIN TOKYMEHT, OTBEYAIOIINI
TpeboBanusiM cT. 11 denepanproro 3akona Ne 135-@3 ot
29.07.1998 «O06 o11eHOYHON AeATEIBHOCTH B PoccHiickoii
Oepnepaunny, Oenepanbaoro 3akona Ne 315-@3ot 01.12.2007u
@DenepalbHBIX CTAHAAPTOB OIEHKH, YTBEPKIeHHBIX [IpuKkazamu
MunskoHompaszsutusa Poceuu:

@DCO I «CtpykTypa denepanbHbIX CTAaHIAPTOB OLIEHKH U
OCHOBHBIC TIOHSITHS, UCIIONIb3yeMbIe B (hellepabHBIX CTaH[apTax
OLIEHKMN», yTBepkJeH [Ipukazom Munakonompazputusi PO ot
14.04.22 r. Ne200;

®CO 1T «Bunel croumocTt», yrBepxkacH [Ipukazom
Munskonompaszsutug PO ot 14.04.22 r. Ne200;

®CO III «IIponecc onenkm», yrepxkaeH [Ipukazom
MunskoHompasButusg PO ot 14.04.22 r. Ne200;
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®CO 1V «3ananue Ha OLIEHKY», yTBEpXkaeH [Ipukazom
Munskonompazsutus PO ot 14.04.22 r. Ne200;

OCO V «Iloaxoas! 1 METONBI OLIEHKMN, YTBEpKAeH [Iprkazom
Munskonompassutug PO ot 14.04.22 r. Ne200;

®CO VI «Otuet 06 omenke», yrBepxkaeH [Ipukazom
Munskonompazsutus PO ot 14.04.22 r. Ne200;

®CO N 8 «Ornenka 6uznecay, yreepxeH [lprukazom
Munskonompaseutus PO ot 01.06.15 r. N 326;

A Taxke ¢ yueTtoM TpeOOBaHUI K OTYETY 00 OICHKE PHIHOYHOM
croumoctn OmsHeca - CTO APMO 4.01-2008, yTBep:KIECHHBIM
Pemenuem Ipesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEJAEHUS O 3AKA3YMKE OIIEHKH Y Ob OLEHIIUKE

AxmmmonepHoe o6mmectBo «bKC Ynpapiienne 0,1arococTosTHuEM
OI'PH 1027739003489 ot 17 urons 2002 .

Crenennsi o VHH 7702172846, KIIIT 770201001

LB Mecto naxoxnaenusi: 129110, r. Mocksa, np-kt Mupa, 1. 69, ctp. 1,
9T. 3, mom. 3-07
®amunus, ums, otuectBo: CrecapeBa Hanexxna [letpoBHa;
Wudpopmanmss o dieHCTBE B CaMOPETyJIMPYeMOH OpraHu3alluu
OLEHUINKOB: Unen Hexommepueckoro MapTHEPCTBA
«CamMoperynupyeMasi ~ OpraHu3alisi  acCOLMalMM  POCCHHCKHUX
MarvcTpoB OIIEHKID;
Howmep cBunerensctBa: Ne 3336-21 ot 22 uronst 2021 r.;
Perucrpanuonsslii Homep: 2132
Kpatkoe nanmenoBanue: HIT «APMO»
Anpec: yi. 1-s SImckoro nost 1.1, ctp.1, SLAVA, 3nanue A4, 2 stax,
oduc 209, Mocksa, 125040 (m. bemopycckast)
Mecronaxoxaenue Ouenmuka: 125212, r. Mocksa, yn. Anmupana
Makaposga, 1. 8. c1p. 1;
OnextpoHHas moura: info@obiks.ru. Tenedon: § (495) 380-11-38;
Chenennst OpraHu3anioHHO-TIPaBOBasI ¢dbopma FOPUINYECKOTO na

(Mcnonmauresnst): OO1IECTBO C OrpaHUYEHHOW OTBETCTBEHHOCTHIO;
[NonHoe HamMmeHOBaHue ropuandeckoro Jsmna: OOmecTBo ¢
OrpaHHMYEHHOH OTBeTCTBEHHOCTHIO «Onenka busneca u Koncantuary
(«OBHKCy);

Mecto HaxoXIeHus opuamdeckoro muma: 125212, r. Mocksa, yi.
Anmupana Makaposa, a. 8.ctp. 1;

I'paxxnanckas (mpodeccnoHanbHas) OTBETCTBEHHOCTh 3aCTPax0OBaHa
B cTpaxoBoil komnanuu [TAO CK «Pocroccrpax», momuc
Ne638/2025/CI1134/765 na cymmy 30 000 000 (Tpuauats
MUJITMOHOB) pyOJIeit, Cpok aeiicTBus gorosopa ¢ 21 mapra 2025 no
20 mapra 2026.

OcHoBaHue i poBeicHus olleHKU: TpyaoBoit noroopNe 51-2016
ot 08 depains 2016 .

Keammpukannonssrii arrecrat «Onenka 6uzneca» Ne 036726-3 ot 15
mast 2024 1.

00 OueHIuKe
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000 «OBUKC» B muue I'enepanpHoro aupekropa Ciynkoro
Janunna EBrenpeBuya.

IOpuanuecknit anpec: 125212, r. Mocksa, yin. Anmupana Makaposa,
n.8. crp.1.

[TouroBsrit anpec: 125212, r. Mocksa, yn. Anmupana Makaposa, 1.8,
ctp.l.

WNHH 7732504030, OT'PH 1057746429696 ot 15.03.2005 r.
Tenedon (495) 380-11-38, (495) 411-22-14

OTBeTcTBeHHOCTh IopHuAnyeckoro muna: CrpaxoBodi mommc Ne
685/2025/CI1134/765 ot 14.03.2025 r., Beiman [IAO CK
«Pocrocctpax, ctpaxoBas cymma: 500050000 py6neit, cpok

nericteus: ¢ 04.04.2025 r. mo 03.04.2026 .

CBeeHUsI O He3aBHCHMOCTH
IOPUIHYECKOr0 JIMILA, c
KOTOPbIM OleHIIUK 3aKJII0YMIT
TPYAOBO# JI0TOBOP, U
OneHmuka

VYcnoBus HE3aBUCUMOCTH FOPUINIECKOTO JIUIIA, ¢ KOTOPBIM OIeHIINK

3aKJIFOYMI TPYAOBOH TOTOBOP, M OTCHIITNKA BHITTOIHEHBI:

+ OneHmuk He SABISETCS  ydUpemuTelleM, COOCTBEHHHKOM,
aKIIMOHEPOM, TOJDKHOCTHBIM JIMIIOM WM paOOTHUKOM 3aKa3uuKa,
JIUIIOM, UMEIOIIUM UMYLIECTBEHHBIH HHTEepec B OObEKTEe OLCHKH,
YU HE COCTOUT C yKa3aHHBIMHU JIMI[AMHU B OJIM3KOM POICTBE WIIH
CBOICTBE;

+ B orHOwWeHNH O0bekTa oneHKky OLEHIIUK HE UMEET BEIHBIE NN
00s13aTeIHLCTBEHHBIE ITPaBa BHE JOTOBOPA;

+ IOPUAWYECKOE JIUIO0, ¢ KOTOPHIM OIEHIIHUK 3aKIF0YAI TPYIOBON
JIOTOBOP, HE UMEET UMYIIECTBEHHBIN HHTepec B OOBEKTE OILICHKH
u (wn) He sBisiercs adGUIMPOBAHHBIM JTUIIOM 3aKa34nKa;

+  OrneHmuK 1 IOPUATIECKOE U0, C KOTOPHIM OIEHIINK 3aKITI0YIIT
TPYJOBOH JIOTOBOp, HE SIBISETCS YYaCTHUKOM (UJIEHOM) HWIIH
KpEeIUTOPOM 3aKa3urKa, Kak U 3aKa34yuK He sIBISETCS KPEAUTOPOM
i crpaxoBmukoM OIEHIMKa W IOPUAAYECKOrO JIMIA, C
KOTOPBIM OILICHITUK 3aKII0YUIT TPYAOBOU JOTOBOP;

+ BMENIATENbCTBA 3aKa34rKa JIM0O HHBIX 3aMHTEPECOBAHHBIX JIUI] B

+ pestenbHOCTh OIEHIUKA W FOPUINIECKOTO JIHIA, ¢ KOTOPBIM
OneHImuK 3aKIF0YnI TPYIOBOW TOTOBOP, HETATHBHO BIHSIOIINC
Ha JIOCTOBEPHOCTH pe3yJbTaTa mpoBeneHus oreHku OOBeKTa
OLIEHKH, OTCYTCTBYIOT;

+ pa3Mep JEHEeKHOTO BO3HATPAXKACHHUS 32 TPOBENCHUE OICHKU
OOBeKTa OLIEHKH HE 3aBUCUT OT UTOIOBOM BEJIMYMHBI CTOUMOCTH
OObekTa OICHKH (B TOM uucie pa3mep omuiathl OLEHIIUKY 3a
ripoBeieHre O1leHKH OOBEeKTa OIICHKH).

HNudpopmanus 060 Beex
NMPHUBJIEKAEMbIX K MPOBEIEHNI0
OLICHKe OpPraHu3alnuil u
CIeHAJINCTOB:

He npusnexanuce

1.3. IIPUHSITHIE ITPU ITPOBEJIEHNM OLIEHK!A OBFLEKTA OLIEHKH JIOITY LIIEHUS U OTPAHMYEHUSI OLIEHKH B

COOTBETCTBHHM C ITYHKTAMM 6 ¥ 8 ®EJEPAJILHOTO CTAHIAPTA OIIEHKH «ITPOITECC OITEHKHA (@CO

11I)», YTBEPKIEHHOI' O ITPUKA30M MUHIKOHOMPA3BUTHA POCCHUH OT 14 AITPEJIA 2022 1T, Ne 200, B
TOM YUCJIE HE OTPA’KEHHBIE B 3AJJTAHAU HA OLIEHKY

v Muenune OLICHIJ_[I/IKa OTHOCHUTCIIbHO CHpaBe,I[HHBOﬁ CTOMMOCTH O0BEKTa ,I[eﬁCTBHTCJ'ILHO TOJIBKO Ha

naTy OLCHKH, YKa3aHHYIO B JJAHHOM OTYUCTEC, U JIMIIb IJIA uenel‘/i n (1)yHKIII/II‘/‘I, YKa3aHHBIX B JaHHOM

OTYCTE. OHCHHII/IK HE IPUHUMACT Ha ce0s1 HUKaKOM OTBETCTBEHHOCTH 3a U3MEHEHHE IIOJINTUYCCKUX,

9KOHOMUYCCKUX, OPUANYCCKHUX U UHBIX (baKTOpOB, KOTOpPbIC MOT'YT BOSHHUKHYTbB IIOCJIC STOH JaThI 1

IIOBJIMATH HA PEIHOYHYIO CUTYAIUIo, U, KaK CJICACTBUC, HA CTOUMOCTD 00beKTa.

v CHpaBe,I[J'II/IBaﬂ CTOUMOCTbB HeHHOfI 6YMaI‘I/I OKpYyTJI€HA 10 ABYX 3HAKOB I1OCJIC 3aIITOM.

v Ortuer JOCTOBEPECH JIMIIB B ITOJTHOM 00beMe U JIUIIb B YKa3aHHbIX B HEM LICJIAX,
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v\ 3aKIII0YEHHE O CTOMMOCTH, COJEpXKalleecs B OTYeTe, Oasupyercs Ha MNaHHBIX O CIIOKHBLIEHCS
CUTYyaIluH Ha JIaTy MpoBeaeHuUs oleHKH. OTHAKO, 3TH MPEIMTOI0KESHUS MOTYT H3MEHHUTHCS C TCUCHUEM
BpEMCHU;

v 0T OLEHIIMKA HE TPeOYETCs MOSBIATHCA B CYJIE WM CBHIETEILCTBOBATH HHBIM CIIOCOOOM I10 TIOBOJLY
MIPOM3BEIEHHON OIIEHKH, MHAa4Ye KaK 10 OQHUIIHaI-HOMY BBI3OBY Cya;

v' 00BEKT OLIEHKH HE 00/1a1aeT KAKUMU-TH00 CKPBITBIME Je(peKTaMu, KpOME OTOBOPEHHBIX B HACTOSIIIEM
OTYETE, KOTOPhIE MOTYT THOBJIHSTH HA €T0 CTOMMOCTb;

v\ OTYET COAEPXNHT MPO(ECCHOHATLHOE MHEHHME OIEHIIMKA OTHOCHUTEIBHO OLEHUBAEMON CTOMMOCTH
00BEKTa OICHKH U HE SBISCTCS TapaHTHEW TOTrO, YTO OOBEKT OICHKH OYJET MpOojJaH Ha CBOOOIHOM
PBIHKE TIO [IeHe, YKa3aHHOM B JAHHOM OTYETE;

v BCe pacyeThl B paMKax OTYeTa MPOBOSTCS C HCIOIb30BAHHEM BCTPOCHHBIX CPEICTB IPOTPAMMBI
Excel u3 nmakera Microsoft Office. Pe3ynbraTel pacueroB npuBeneHbl B yIOOHOH AJSl BOCHIPUSTHS
(hop™me (HCTIONB3YETCSI OKPYTIICHUS).

v Ortuer 00 OIICHKE MOXCT OBITH HCIIOJILE30BAH 3aKa3YHKOM TOJIEKO J1d pacdy€Ta CTOMMOCTH YUCTBIX
AKTHUBOB I1Ia€BOI'0 MHBCCTHUIIMOHHOT'O (I)OHI[a. Hcnons3oBaHue PE3YJIbTAaTOB OLCHKU IJIA IMPOBCACHUS
CHCJIOK HE MpeAIiojaracTcs.

v Jlns yKa3aHHBIX LEJIed 0TYeT 00 OLIEHKE MOKET OBITh UCIIOIb30BaH B TEYEHHE [IECTU MECSLIEB C JAAThI
OIICHKH.

v Hu 3aKa34YMK, HU OLICHOYHAasA KOMIIaHWA, HU OLICHIIUK HC MOFYT HCIIOJB30BATh OTUYET MHAYEC, UEM I3TO
HpCILyCMOTpCHO HACTOSAIIIUM I[OHOJ'IHI/ITCJ'H)HI)IM COr'JIalICHUEM. OT‘ICT HJIn KaKaﬂ-HI/I6O €TI0 4aCTh HE
MOTYT OBITh MPEOCTABICHBI 3aKa3YMKOM ISl UCTIONB30BAHUS B LENSIX PEKIIaMBbl, UIT MEPOTIPUSTHHA
IO CBS3AM C OOIIECTBEHHOCTHIO 0€3 MPEIBAPUTEIIBHOTO MHUCHBMEHHOTO COTJIACOBaHUS C OLICHOYHOU
KOMITaHUCH.

v’ Tlpu orieHKe 00BEKTA OLEHKU YYUTBHIBACTCS MPABO COOCTBEHHOCTH HA OOBEKT OIEHKH, CKHIKU Ha
(akTHuecKoe mpaBo o0IIeH J01eBOi COOCTBEHHOCTH U IOBEPUTEIHHOE yIPABICHUE HE BBOJSATCS.

1.4. [IPUMEHSIEMBIE CTAHJIAPTBI OLIEHOYHOM JESTEJILHOCTH

[Ipu npoBeneHNK AaHHOW OLIEHKH HMCIOJIB30BATHCH HOPMATHBHbIE JOKYMEHTH U (ellepanbHble CTaHAapThI
OLICHOYHOM  NeATeNIbHOCTH, a TaKXXe CTaHAApThl  OIICHOYHOM  JI€ATENbHOCTH, YCTAaHOBJIEHHBIE
camoperyiupyemoii  opranmzauueii (CPO  oumeHmWKOB), wWieHOM KOTOpoH sBisiercss  OLEHIIUK
MOJArOTOBUBILHUI OTYET:

+  @enepanbHbiii 3aK0H 0T 29 uions 1998 r. Ne 135-d3 «O0 oieHOUHOU AEATEIBHOCTH B Poccuiickoit
Oenepanun» (B aeiictBytomen penakiuu). (IIpunst [N'ocynapcreennoit [Iymoit 16 urons 1998 rona.
Ono6pen Coserom Deneparun 17 uromst 1998 roma);

+  MexnayHaponssiii cranaapT ¢puHancoBoi otuetHOCTH (IFRS) 13 «Otenka cripaBeiTMBONH CTOMMOCTH
(BBeneH B aelicTBue Ha Tepputopun Poccuiickoit @enepaunu Ilpukazom Munduna Poccuu Ne 1061 ot
18 mromnst 2012 1.) (B AeiicTBYIOLIEH penakiun);

+  Mexnaynaponusiii cranaapt pruHancoBoi otueTHOCTH (IAS) 40 «IHBECTUIIMOHHOE UMYILIECTBOY (BBEACH
B eticTBue Ha Tepputopun Poccuiickoit deneparun [Ipukazom Munduna Poccun Ne 1601 ot 25 HOSOps
2011 r.) (B meiicTBYIOIIEH pelaKIInm);

« @®COI «Crpykrypa (enepaibHBIX CTaHAAPTOB OLEHKA W OCHOBHBIC IIOHSTHS, HCIIOJNIE3yEMbIC B
(henmepabHBIX CTaHAapTaX OLICHKW», yTBepkIeH [Ipukazom Munskonompaszsutus PO ot 14 ampens 2022
r. Ne200;

«  @®CO Il «Buapr croumoctn», yreepxaeH [Ipukazom Munskonompassutust PO ot 14 anpemns 2022 t.
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Ne200;

+«  @OCO I «IIponecc ouenkn», yrepxkaeH Ilpukazom Munskonompassutus P® ot 14 anpens 2022 r.
Ne200;

+«  ®CO 1V «3aganue Ha OLIEHKY», yTBepkAeH [Ipukazom MunskonoMpa3Butus PO ot 14 anpens 2022 r.
Ne200;

« @®COV «llomxoms! 1 METOIBI OIIEHKW», yTBepkIeH [Ipukazom Munskornompassutus PO ot 14 anpens
2022 1. Ne200;

+«  @®CO VI «Otuer 06 omnenke», yreepxxieH llpukazom Murskonompazputusi PO ot 14 ampens 2022 r.
Ne200;

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

« CrannmapTsl 4 paBmiIa oleHouHo# nesrensuoct HIT APMO.

[IpumMeHsieMble METOIMYECKHE PEKOMEHIAINM 110 OLIEHKE, pa3paOOTaHHBEIE B IIENISIX Pa3BUTHS IIOJIOKEHMI

YTBCPKIACHHBIX d)eZ[CDaHLHbIX CTaHAAPTOB OLICHKH U OI[O6DCHHI)I€ COBCTOM I10 O].[CHO‘IHOI\/'I ACATCIIBHOCTH ITPHU

Munskonompassutusa Poccuu

BBuny TOT0, 94TO IO COCTOSIHHIO HA JIATy OIIEHKH yKa3aHHBIE METOAMYECKUE PEKOMEHIAIINH OTCYTCTBYIOT (HE
pa3paboTaHbl M HE YTBEPXKACHBI), TO MX HUCIOJIb30BAaHME B paMKax HACTOSINErO OT4YeTa 00 OICHKE HE
MIPEICTaBISIETCS. BO3MOXKHBIM (YKa3aHHbBIE METOINYECKHE PEKOMEHIAINY He HCITOIB30BAIHCE).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ JOCTOBEPHOCTH HH®OPMA LN

[IpoBenenne aHanuM3a W pacyeToB, MPEXKAE BCEro, OCHOBHIBAJIOCH Ha MH(opManmu 00 OOBEKTE OICHKH,
MOJy4eHHOW OT 3aka3unka M B XOJIe HE3aBHUCHUMBIX HCCICOBAaHUM, MNPOBeACHHBIX OIICHIIUKOM.
[Ipenmonaraercsi, 4to wHMOpMAIMs, MPEICTABICHHAS 3aKa3YMKOM WM CTOPOHHUMH CIICIHAIACTaMHU,
SIBJIICTCSL HAJCKHOM W JocToBepHOM. HemocraTok wH(pOpMAIMK BOCIOJNHSICS CBEACHUSIMU W3 IPYTUX
HMCTOYHUKOB, UMEIOIeics 0a3pl JaHABIX OIEHITNKa U COOCTBEHHBIM ONBITOM OIEHINNKA.

COop HEoOXOaMMOW ANl aHaTW3a W pacuyeToB MHGOPMALUHU MPOBOJMICS C IMPUBJICUCHHEM CIETYIONIHX
HMCTOYHHKOB:

+ HOpPMAaTWBHBEIE JOKYMEHTHI (MOJNHBIA IepedeHb cM. B paszzene «llepedeHb HCIIONB30BaHHBIX IMPH
MIPOBEICHUH OIEHKH JTAHHBIX»);

+ MeToAWYecKas JuTepaTrypa (IOJNHBIM TepedyeHb cM. B pasgnene «llepeueHb WCIONB30BAHHBIX MPHU
MTPOBEJICHUH OIICHKH JAHHBIX» ).

B nporiecce npoBeCHUS OIICHKH B IEJIIX UCKITFOUEHHUS BO3MOXKHBIX OMMO0K OLEHIIMK OCYIIECTRIISIT TOUCK
Y aHAJIM3 MaKCHMaJlbHO BO3MOXKHOTO KojmuecTBa MH(popMmamuu. B ciydasx HecoBmageHWs WHGPOpMAIHH
MPEANOYTEHHE OTIAaBajIOCh 00Jiee aBTOPUTETHOMY HCTOYHMKY JIMOO JAaHHBIM, MOJIYYCHHBIM B PE3yJIbTaTe
CTaTUCTUYECKOI0 aHAIM3a.

Wndopmanus, wucrnonp3yemas MNpyd HPOBEIECHUM OLEHKH, JOJDKHA YAOBJIETBOPSTH TPEOOBaHMSAM
JOCTaTOYHOCTH W JOCTOBepHOCTH. WHGopMaius cuuraeTcs JOCTATOYHOM, €CJIM  HWCIIOJIb30BaHHE
JOTIOJTHUTENIEHOW MH(OpMALMU HE BeJleT K CYLIECTBEHHOMY M3MEHEHHIO XapaKTEPUCTHK, UCTIOIB30BaHHBIX
MIpH TPOBEIEHUH OLIEHKH OOBEKTa OIIEHKH, a TakXXe HE BEIET K CYIIECTBEHHOMY H3MEHEHHMIO HTOTOBOM
BEJIMYMHBI CTOMMOCTH OOBEKTa OIEHKH.

I/IH(I)OpMaLII/IH CUHUTACTCA ZLOCTOBCpHOﬁ, C€CJIM JdaHHas I/IH(i)OpMa]_[I/ISI COOTBCTCTBYCT ﬂCﬁCTBHTeHLHOCTH nu
I03BOJISIET II0JIL30BATEIII0 OTUETA 00 OIICHKE JI€JIaTh MMPAaBUJIBHBIC BBIBOABI O XapaKTEPUCTUKAX, UCCICTYEMBIX
OLIGHIJ_II/IKOM IIpy TPOBCACHUHN OLICHKU U ONPCACIICHUN UTOT OBOM BEIIMYHHEI pLIHO‘iHOﬁ CTOMMOCTH 00BEKTA
OLICHKH, U IPUHUMATh 6a31/1pyfoumec;1 Ha OTHUX BbIBOAAaX 000CHOBaAHHBIE PEUICHUA.
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Hanee OueHIyK MpoBEN aHAIN3 JOCTATOYHOCTH B JOCTOBEPHOCTH HH()OPMAITH, UCTIOIB3YSI JOCTYITHEBIE MY
JUISI 9TOTO CPEICTBA U METOJIBI.

B xone mpoBenenus paboT mo onenke ONEHINKY ObUTH MPEIOCTABICHB KOMTUH TOKYMEHTOB W WH(pOpMAITHS,
npencrarieHHbie B [Ipunoxennn «Komuu T0KyMEHTOB, UCTONB3yeMble OIECHITUKOM, U YCTaHABIUBAIOIINE
KOJINYECTBCHHBIC U KAUYECTBEHHBIC XapaKTEPUCTUKN O0BEKTA OIICHKI.

Tak xax OneHIUKY, TPeAOCTaBICHB OCHOBHBIE JOKYMEHTHI M JaHHBIE IO OOBEKTY OIEeHKH, TO OTIeHINK
MpU3HAET BO3MOXKHBIM MPOBEACHUE OIICHKHM HAa OCHOBAHUHU 3aKIIIOUEHHOTO J[0roBopa M mpeaocTaBICHHBIX
CBEICHU.

CornacHo qDeILCpaJ'H;HBIM CTaHJapTaM OILICHKH, I/IH(bOpMaHI/ISI, mpeaoCTaBJICHHAA 3aKa3‘II/IKOM, CUUTACTCA
,HOCTOBCpHOfI, B TOM CcCJiy4da€, €CJIM OHa mnoAnHcCaHa YIOJHOMOYEHHBIM Ha TO JIMIIOM W 3aBE€pE€HA B
YCTaHOBJICHHOM IIOpSAKE, U Yy OHGHH_II/IKa HET OCHOBAaHHM CUHMTaTh HMHa4de. Tak Kak BBIIICYKA3aHHBIC
JOKYMCHTBI NOATUCAHBI YIIOJJHOMOYCHHBIM Ha TO JIMIIOM U 3aB€PCHBI B YCTAHOBJIICHHOM IMOPAAKE, a TaK K€
SABJIAIOTCSA O(bI/ILII/IaJ'IBHI)IMI/I AaHHBIMH U HE IIPOTUBOPEYAT APYT APYTY, a TAKXKE JaHHBIM O COCTOAHHUU O6'beKTa,
TO OHGHHII/IK CUHUTaCT HCHCHCCOO6P33HI)IM noABEPraTtb UX COMHCHUIO, U CUUTACT UX JOCTOBCPHBIMU.

Opnako OILGHIIMK HE NPUHUMAaeT Ha ceOs OTBETCTBEHHOCTh B CIIy4ae OIIMOOK B BBIIICYKa3aHHBIX
JOKyMEHTaX, KOTopble OLEHIIMK HE MOI BBIIBUTh IYTEM aHaIW3a MNPEJOCTABICHHBIX IaHHBIX, TAK KAk
OoTI00HAs AKCIIEPTH3a IOKYMEHTOB BBIXOJHUT 3a paMKu komrieTeHimu Ornennuka. Kpome Toro, ropuauieckas
JKCIIEPTH3a TOKYMEHTOB, KACAIOMIUXCS MIPaB COOCTBEHHOCTH Ha OOBEKT OIICHKH He TMpOBOaMIaCh. OIEHIIHK
HE HECEeT OTBETCTBEHHOCTH 3a IOPUIMYECKOE OMMCAHUE TPaB Ha 0OBEKT OLIEHKU WM 332 BOIPOCHI, CBA3aHHBIC
C pacCMOTPEHMEM JIaHHBIX IPaB.

Takum 00pazom, OIeHKa TIPOBEACHA C YUETOM JOMYIICHHS, 9T0 HHPopMaIys, noaydeHHas ONeHITTKOM OT
3aka3urKa M BHENIHUX HCTOYHUKOB, SIBISIETCS TOCTOBEPHOH, T.€. COOTBETCTBYET ACHCTBUTEIBHOCTH U
MTO3BOIISET MTOJIB30BATENIO HacTosmiero OTueTa AenaTh IPaBUIbHBIE BRIBOJIBI O XapaKTEPUCTUKAX U (DaKTopax,
nccienoaBmuxcst OIEHITIKOM B MPOIECCE OIEHKH, U JOCTATOYHOH, T.€. UCMOIB30BAHHE JTOTOTHUTEIHHBIX
CBEJICHHI HE NMPUBEAET K CYIICCTBCHHOMY W3MEHEHHIO HTOTOBOM BEJIMUMHBI CTOUMOCTH O0BEKTA OIICHKH.

IIpu cocraBnennn otuera OUEHIIMK TPUACPKUBANICS CAEAYIOINUX IPUHLIUIIOB, coraacHo @CO VI:

* B ordere 00 OIICHKE JOJIDKHA OBITh W3JIOKEHA BCS CYIICCTBECHHAs I/IH(i)OpMaHI/ISI, HCIIOJIb30BaHHAasA
OLICHIITNKOM IIpU OMPEACIICHUU CTOMMOCTH 00BeKTa OICHKMH,

+  cymiecTBeHHas WHGOpMAIWs, TPUBEACHHAS B 0TYETE 00 OIICHKE, JTOJDKHA OBITH MTOITBEPKICHA ITyTEM
PACKPBITHS €€ HCTOYHUKOB;

+  OTYET JOJDKEH COJIEPKaTh JOCTATOYHOE KOJIIMIECTBO CBEICHUH, TO3BOJISIONIEE KBATN(DUITUPOBAHHOMY
CIICIUAJIUCTY, HE YYaCTBOBABIIEMY B IPOIECCE OICHKH OOBEKTA OICHKH, IMOHSTH JIOTUKY U 00bEeM
MIPOBEJICHHOI'O OILICHIIIMKOM HCCJICIOBaHMS, YOSIUTHCS B €r0 COOTBETCTBUM 3aJaHUI0 HA OICHKY W
JIOCTATOYHOCTH IS TI€ITH OIICHKH.

1. Cnucok MOKyMEHTOB, MPENOCTaBICHHbIN 3akazuukoM H JlOKyMEHTBI, IIPEIOCTaBICHHbBIE 3aKa34HlKOM,
YCTaHaBJIMBAIOIINE KAUE€CTBEHHBIE U KOJTMUECTBEHHBIE XapaKTEPUCTUKN 00BEKTa OLIEHKU:

v 3ananue Ha ouenky Ne 13 or 09.06.2025 r;
v Oruer no oneparusam Ne 241220/01322/1 ot 19.12.2024 .

2. HepequL HCIIOJIb30BAHHBIX IMPU MPOBCACHUUN OLICHKU 00BEKTA OLICHKHU JAHHBIX C YKA3aHUEM UCTOYHUKOB
UX IOJIyUYCHHUS.

B pomnonHenue K yKa3aHHBIM BbIIIE JOKYMEHTaM, HUCIOJNb30BAINCH PA3IMYHBIE NAaHHBIC, MOMYyUYECHHBIE U3
IIUPOKOTO TIEPEYHSI UCTOYHUKOB, YKa3aHHBIC JAHHbBIC U ICTOYHHUKH WX TOTy4eHU (B BUJIE COOTBETCTBYIOIUX
CCBIJIOK) YKa3aHbI B pa3/ielax HACTOSIIEro OTYETa.
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2. COAEPXKXAHHUE U OBBEM PABOT JJIS1 TIPOBEJEHUS OLIEHKU

JlaHHBII TOKYMEHT SIBJISICTCS MOJIHBIM TTOBECTBOBATEILHBIM OTUETOM 00 OIEHKE, OTBEUAONUM TPEOOBAHHSIM
CTaH/IaPTOB OILIEHKHU, 0053aTeNbHBIX K IPUMEHEHUIO CYObEKTaM1 OLIEHOYHON AESITeTHHOCTH.

B cootBerctBuu ¢ . 1 ®CO |1 «IIpouecc oueHkn», yTBep>KAeHHOTO pukazoM MunskoHoMpaszButus PO ot
No 200 ot 14 anpenst 2022 ., IpoBeICHNE OLIEHKN 00BEKTA BKJIFOYAET B C€0S CIEAYIOIHNE JeHCTBHA:

+  COTJIaCOBaHUE 33/IaHUSI HA OLEHKY 3aKa3YMKOM OIICHKU M OICHIIUKOM WJIH IOPUIUYECCKUM JIUIIOM, C
KOTOPBIM OLICHIIUK 3aKJIIOUWI TPYJIOBOM JOTOBOp, IMyTEM MOAMHCAHUS TAKOTO 3aJlaHUs B COCTaBe
JIOTOBOpPA Ha OLIEHKY 00BEKTa OLIEHKH;

+  cOop u aHanu3 uH(pOpPMALINU, HEOOXOIUMON IJIs1 IPOBEICHUS OLICHKH;

+ TPUMEHEHHE TIOAXOJIOB K OIEHKe, BKJIOYas BHIOOP METOAOB OIEHKH W OCYIIECTBICHHUE
HEOOXOIUMBIX PacueTOB;

+  COIJIaCOBAaHWE MPOMEKYTOYHBIX PE3YJIBTATOB, IOJyYCHHBIX B pPaMKaX MPUMEHCHUS Pa3IMYHBIX
MMOIXOJIOB K OIIEHKE (B cilydae HEOOXOAMMOCTH), M OIpENeJeHHe HTOTOBOW CTOMMOCTH OOBEKTa
OIICHKH;

+  COCTaBJICHHE OTYETa 00 OIlCHKE 00BEKTa OIEHKH (Jajiee — OTYET 00 OIICHKE).

[Iponecc oreHKH HE BKIIIOYAET (PMHAHCOBYIO, IOPUAMYECKYIO0, HATOTOBYIO POBEPKY U (MJIN) IKOJIOTMYECKUH,
TEXHUYECKUHN U UHBIE BUJBI Ay TUTA.

B mporecce onieHkH oLeHIMK coOrupaeT HHPOPMALUIO, JOCTATOUHYIO AJISl ONPEAETICHUSI CTOMMOCTH 00BEKTa
OLIEHKH, IPUHMMAasi BO BHUMaHHE €€ JOCTOBEPHOCTh, HAJEKHOCTh M CYHIECTBEHHOCTb ISl LIENH OIICHKH.
[lpusHanne wHPOpPMAMKM OCTOBEPHOH, HaIeXHOH, CYHOIECTBEHHOM ¥  JOCTaTOYHOH  Tpedyer
po¢eCCUOHANBHOTO CYKACHUS OLEHIINKA, CHOPMUPOBAHHOTO HA OCHOBAaHHMHU aHAJIM3a Takoil MH(OpMaLuy.
HNudopmarius MoxeT ObITH MOMyYeHa OT 3aKa3ulKa OLIEHKH, paBoobagaTesss 00beKTa OIIeHKH, YKCTIIEPTOB
PBIHKA M OTPACIH, a TAKKE U3 IPYTUX UCTOUHUKOB.

[Toapo6HOE omucaHue mpolecca OIEHKH B YaCTH IMPUMEHEHHs JOXOJIHOTO, 3aTpaTHOTO M CPABHUTEIHHOTO
MIOAXOJ0B K OIIEHKE MPUBEICHO B pazaenax OTdera, IOMMEHOBAHHBIX B COOTBETCTBUU C MEPECUHUCICHHBIMU
HOIXOJAMU K OIIEHKE.
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3. OIIMCAHUE OFBEKTA OLEHKHU C IPUBEJIEHUEM CCBLIOK HA JIOKYMEHTBHI,
YCTAHABJIMBAIOIIUE KOJIMYECTBEHHBIE U KAYECTBEHHBIE
XAPAKTEPUCTUKU OBBEKTA OLHEHKHN

Tabauya 1. Odmasi uadopManus MeHHOI Oymaru

Homunan/| Mecro CraTve LeHHoi
OMUTEHT Lennas 6ymara ISIN Bun 116 BaJIOTa | XpaHCHHUS yeu
HOMUHAaJIa 11b Gymaru
I'moGansHas
RccsorTr;rS;t:nd ACTIOSUTAPHAA | 157496550057 rei%iilj;??{z 0,2000 | HKO AO He
Servi(F:)eS Ltd, | Pacnucka ROS AGRO Hﬂ pacrmclzc a usD HP 3a0JIOKUpOBaHA
' PLC GDR

POC AT'PO IIJIC

AIIK u cenbckoe x035icTBO , Poccus

POC AI'PO IIJIC (ROS AGRO PLC) — kumpckas XOJIUHTOBas KOMIaHUs, KOHTpoiupymoomas [pymnmy

Kommanmit "PYCAI'PO" - kpynmHeWmuii BepTHUKANBHBIN arpoXonguHr Poccuu, KOTOpBIA 3aHUMAaeT

JIUIUPYIOIIUE TO3ULUH B IPOU3BOCTBE Caxapa, CBUHOBOJICTBE, PACTEHHEBOCTBE 1 MACIOKHPOBOM OHU3HECE.
27.11.202416:15

0 NMPHOCTaHOBKe TOPros LeHHbIMH 6ymaraMM

B cooTtseTcTBUM ¢ MNpaBunamu nucTuHra NMNAO Mockosckas bupwa MNMpencenatenem MNpasnenua 27.11.2024 npuHATEI cneaylimne
peLleHus:

NPHOCTAHOBWTE TOPrH LIeHHbIMK ByMaramu ¢ 05.12.2024 B OTHOLLEHHHW CNeayroLWLKX LeHHbIX ByMar:

Haumenoeanue

ROS AGRO PLC
IMMTEHTA/ OpraHn3aLmMu

Bank-genosuTapuii RCS Trust and Corporate Services Ltd.

HaumeHoBaHHE UEHHOH
o noBanbHbie AENO3WTaPHBIE PACMMCKH, MPEACTABNALIME 06bIKHOBEHHDbIE akurK ROS AGRO PLC

Bymaru

Toproebiii Kof AGRO

ISIN kog US7496552057
Pazpen Cnvcka Nepeblit ypoBEHD

HacTynneH1e MHbIX CYLLECTEEHHBIX COBbITHH, KOTOPBIE MOTYT NOBNWSTL Ha NPOBEAEHHE TOPTOS LEHHbIMK ByMaramu Ha Bupxe (nonyuenue ot MAO "Tpynna
"Pycarpo" midopmaumru o Hauane NpoUegypbl PaCrPEgENeHNs SKUWIA SKOHOMHWUYECKH 3HaYMMOI OPraHMaaUmMn B CEA3M C pELIeHHem ApBuUTpamHoro cyda
Mockosckoi 0B1acT © NPUMOCTAHOBNEHMK OCYLLECTENEHMS KOPnopatkeHbix npas ROS AGRO PLC)

OcHoBaHKE MPUHATHA
PEWEHKA

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

28.11.2024 17:08
06 McKNYEeHHH Aeno3UMTapHbIX pacnHcok Ros Agro Plc 3 MHAeKcoB akUMiA ¢ 3 Aekabps 2024 rona

JenosunTapHble pacnUMCcKi MHOCTPaHHOIO 3MUTEHTa Ha akUmMK Ros Agro Plc (Toproesli koa: AGRO, ISIN: US7496552057) HCKNKOUYAKTCA M3
BCEX paccuMTbiBaeMblx BUpweld MHAEKCOB aKUMK B CBA3M NPUOCTAHOBKOW TOProB B paMKax npouenypbl peAOMULMNALMK.

Koabl MHAEKCOB, B COCTER KOTOPbIX BXOAAT AENO3UTapHbIe pacnCcKKM MHOCTPAaHHOrO 3MUTEHTa Ha akuuM Ros Agro Plc: IMOEX, RTSI,
IMOEXCNY, IMOEXW, IMOEX2, MOEXCN, RTScr, MOEXBMI, RUBMI.

Hoeble Gazbl pacueTa MHAEKCOB akuMid MockoBeKo bupwu brpxku BcTynakT B cuny ¢ 3 nekabps 2024 rona.

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

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

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

1. OrpaHuunTe ¢ 03.01.2025 obpalueHue paHee SOMYLLEHHBIX K MySAHYHOMY 06palleHMI0 LeHHbIX BYMar MHOCTPaHHBIX SMUTEHTOR 06palleH1eM TONBKO CPeaU
KBANMGHUMPOBaHHBIX MHRECTOPOER M NepesecTk ¢ 03.01.2025 ua paanena "lNepebld ypoees" B pasaen "TpeTui ypoeeHs" CnMcka LeHHBbIX Bymar, AoMyLLEeHHbIX K TOPram B
[NAO Mockoeckan bupxa, B cBRaM ¢ scTynneHuem B cuny ¢ 01.01.2025 Ykasanua banka Poccum o1 01.10.2024 N°6885-Y "0 ueHHbIx ByMarax M NpoM3BoOHbIX GUHAHCOBLIX
MHCTPYMEHTEX, MPeiHaZHaYeHHbIX ANA KBanUGUUMPOBAHHBIX MHBECTOPOR", ClEfyRLLHE UeHHBIE BYMaru:

S S ™ TN

Cian PLC (3MHTEHT ASN03HTAPHBIX pacnMcoK - RCS Stock Transfer, Inc) Jenoz|TapHble PacnHCKH MHOCTPEHHOMD 3MHMTEHTE Ha akuKK | USB3418T1088 CLAMN

8]

ETALOM GROUP PLC {(3MWTEHT DeNo3HTapHbIx pacnucok - RCS [ssuer Services S.ar.l) Jenoz|TapHble PACMHCKH MHOCTDEHHOMD 3MHMTEHTE Ha akumMkM | US29760G1031 ETLN

w

FIX PRICE GROUP PLC (3MHTEHT DeN0aMTapHbIX pacnucok - RCS Trust and Corporate Services Ltd) | [enosHTapHsle pacnMck HHOCTDEHHOMO 3MHTEHTE Ha kUMK | US33835G2057 FIXP

4 Ozon Holdings PLC (3MMTEHT OeNosMTapHbix pacnicok - The Bank of New York Mellon) JenozuTapHble PACNHCKH MHOCTDEHHOMD 3MHMTEHTE Ha aKUKK | USE9269L1044 0Z0N

5 ROS AGRO PLC (3MMTEHT AEN03MTapKbL pacnwcok - RCS Trust and Corporate Services Ltd) JenozMTapHble PAcNHCKH MHOCTPEHHOMD 3MHMTEHTE Ha akuKkM | US7496552057 AGRO

2. 0rpanmunTe ¢ 03.01.2025 obpalyeHye paHee JOMYLLEHHBIX K MyBAHYHOMY 0BPALLEHMID LIEHHBIX BYMar MHOCTPaHHBIX SMHTEHTOR 0BpalleHMeM TONEKO Cpeau
KBANHGHUUMPOBAHHBIX MHRECTOPOR W NepesecTk ¢ 03.01.2025 ua pasnena "Bropoi ypoeeHs" B pazgen "TpeTui ypoeeHb" CNUcKa UeHHbIX ByMar, JONYLIEHHbIX K TOpraM B
MAO Mockosckaa bupxa, B CBA3M C BCTyNNeHWeM B cuny ¢ 01.01.2025 Yrkasanua banka Poccuu o1 01.10.2024 N°6885-Y "0 LeHHbIX ByMarax v NpoM3sodHbIX dUHAHCOBBIX
MHCTPYMEHTaX, MpefHazHaueHHbIX ANA KBaNUGULHPOBaHHEIX HHEECTOPOR", ClefyrLLHe UeHHbIe BYMaru:

L e P P

1 O'KEY Group S.A (3MMTEeHT OenCaUTapHbIX pacnMcoK - RCS Trust and Corporate Services Ltd) | ﬂ.enoswanuue PACNHCKH HHOCTPAHHOMD SMUTEHTA Ha 2KUHK U56708662019 OKEY

3. OrpaHuunTb ¢ 03.01.2025 obpalleHue paHee LOMYLEHHbIX K MyBAHYHOMY 0BpalleHMK) LIeHHbIX ByMar MHOCTPaHHOrO 3MUTEHTa oBpallleHeM TONbKO cpeaH
KBANKGHLMPOBaHHDLIX MHBECTOPOR, B CBA3M C BCTyreHueM B cuiy © 01.01.2025 Ykazanus banka Poccur o1 01.10.2024 N°6885-Y "0 LieHHbIx GymMarax 1 Mpo13BOAHbIX
$HUHEHCOBBIX MHCTPYMEHTAX, NPeAHA3HAYEHHbIX ANA KBaNUGHLMPOBAHHBIX MHBECTOPOB", CNEAyIoLLWe LieHHble Bymaru:

rare e o n ko oG

1 QIWI PLC (amuTexT gencautapkenx pacnucok - The Bank of New York Mellon) | ,Clenu:mapuma PECNHCKH HHOCTPEHHOTO IMMTEHTE Ha KLMH | S?4735M1080 QIwl CexTop PHK

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

https://www.moex.com/n75850?utm source=www.moex.com&utm term=US7496552057

O xopmopatuBHOM JeiicTBiH "MHoe coObiTre" -I'nobanbHast Aeno3uTapHas paclycka Ha OOBIKHOBEHHBIE

axuuu ROS AGRO PLC (neno3urapnas pacriucka ISIN US7496552057)

PeKBH3NTbI KOpOHOpaTHBHOIO O efiCTBHA

Pethepenc KOPIOPaTHBHOTO AeHCTBHA 986898

Kon THOA KopoopaTHBHOTO JefcTBHA OTHR

Tun KopmopaTHEHOTO JeHCTEHA Haoe coObITHE

[Tpu3Hak o0g3aTeIpHOCTH KT CHOS O0g3aTenbHOe coOBITHE, TPLOYIOTCS HHCTPYKITHH
Crtaryc 00paboTkn IIpensapHATenbHOe 00BABICHHE: IONTBEPHKIEHO
IIpusHak 3anpoca packpeITHa He KimerTos Ha

Hadopmannsa o HeHHBIX fyMarax

P CooTHOIIeHHe
e(!]epen(‘ _ IMHTEHT Tun (Koa-so 1P/
K1 mo HanmeHoBaHHe _ Jemo3HTAPHBII R . B N

_ DMHTEHT - Kateropnsa ISIN npeIcTaBIAeMOll IPeIcTaBIAeMOi Ko1-Bo
HeHHoil meHHoil fyMarn Kol
. u/é ws MpeIcTaABIsAeMbIX
dymare
- /d)
RCS r:;faarﬂaljas
Trust and ﬂacmdcx:pﬂa T'nobaneHas
986898D122 Corporatep JenmosHTapHaa US7496552057 UST496552057R0OS AGRO PLC 5:1
: 00BIKHOBEHHbIE OOBIKHOBEHHEBIE
Services pacImHcKa
Lid axima ROS
) AGROPLC

JeTann KOPHOpaTHBHOTO JeficTBHA
Iata daKcarrm 09 nexadps 2024 .

BapHaHTHI KOPOOPATHBHOTO JeficTBHSA

Homep BapHaHTa 001

Tun BapuaHTa CONY Cormnacue

Iata 1 BpeMmd OKOHYAHHA IIPHEMA

HHCTPYKITHI 110 KOPIOPaTHBHO!

nelslt—l:f'amo, ycraﬁogﬂe}ﬁnre HI{}(I)YAO 10 zexabps 2024 1. 23:59
HPI(

i3

HebankoBckas kpeuTHas OpraHu3alys akiimoHepHoe 001ecTBo “HannoHansHBIN pacueTHBIN ENO3UTaAPHA

(manee - HKO AO HPJl) coobmaer, uto B agpec HKO AO HPJ] moctymun 3ampoc oT AKIMOHEPHOTO
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obmectBa "Perucrparopckoe ob6mectBo "CTATYC" (mamee — JlepkaTenmb peecTpa akIIMOHEPOB
SKOHOMHYECKH 3HAUUMOUN OPTaHU3aIM1) O COCTABIICHUH CITHCKA JICTIO3UTAPUEB, OCYIICCTRISIONINX YIET paB

Ha IIeHHble OyMaru HHOCTPaHHOH XOJUHTOBON KOMIIAHUH (Jlajiee — POCCUICKHUE JIETIO3UTAPHH).

[lomHoe HanMeHOBaHWE OHMHTEHTa (nmanee - «OKOHOMHYECKH 3HauMMas opraHuzanus»): [lyOmmdanoe

akuronepHoe obmectso "I pymma "Pycarpo”

OI'PH: 1027739132563

CaenieHus 0 IICHHBIX OyMarax DOKOHOMUYECKH 3HAYMMOMN OpTraHu3aIliu:

Bun (manmenoBanwme), kareropus (TUM) HeHHBIX Oymar: OOBIKHOBEHHBIE aKIIUN

ISIN: RUOOOA0JQUZ6

Koadduuuent pacnpeaenenus: konnuectBo akuuii [IAO "['pynmna Pycarpo", noiexammx pacupeneneHuro
Ha ojHy Aeno3utapHyto pacnucky ROS AGRO PLC (peructpauunonssiii Homep HE 258621)), onpenenen B

CcOOTBETCTBHUH C 3aK0HOM Ne 470-D3, 1 cocTaBiseT:

7,0135 (Cemb 1HedBIX CTO TPUAUATH MNATH JEeCATUTHICYHBLIX) OOBIKHOBEHHBIX  AKIUIA

(perucrpaunonnsbiii Nel1-01-14044-A).

OcnoBanue 3anpoca: Pemenne Cosera nupekropoB banka Poccun 00 ycTaHOBIEHUH MOPS/IKA BCTYTUICHUS B
MPsAMOE BJIaJICHUE aKIMSIMH SKOHOMUYECCKH 3HAUMMOW OpraHHM3allMy, PHOOpETaroIIel MyOIUYHbINA CTaTyC,
JUIAMH, TIpaBa KOTOPBIX Ha JOMYLIEHHbIE K TOpPraM pOCCHICKOIO OpraHM3aTropa TOPTOBIM aKIHUU
WHOCTPAHHON XOJIJIMHTOBOW KOMITAHUHW JHOO0 I[CHHBIE OyMaru MHOCTPAHHOTO SMHUTEHTA, yIOCTOBEPSIOIINE
[paBa Ha aKIMU MHOCTPAHHON XOJIIUHIOBOM KOMIAHUH, YUUTHIBAIOTCS B POCCUMCKHUX ETO3UTAPUSX, OT 26

amnpens 2024 roxa.
https://octan.ru/deponews/2024/12/10/109C2261/

B wurone 2024 roga xommanus RCS Trust and Corporate Services Ltd Oblaa BKIIOYEHA B CITHCOK
9KOHOMHMYECKH 3HauMMbIX opranuzanuii (2330). MHUHCeNbX03 MO 3aKOHY BBICTYNAeT HCTLOM B JAelax O
MPUOCTAHOBJICHUH KOPIIOPATUBHBIX MPaB HMHOCTPAHHBIX AaKIMOHEPOB KoMmaHud u3 crnucka 230,
HaxoJsuxcs B ero BeaeHud. B aBrycre 2024 roga MuHcenbx03 moJai UCK O PUOCTAaHOBKE KOPIIOPATUBHBIX
npaB Ros Agro Plc B ornHomennn ITAO «I'pymna «Pycarpo». Apbutpaxssiii cyx MockoBckoi obmactu
YAOBJIETBOPHJI ATOT HMCK, YTO O3HAYAET, YTO KOPIOPATHBHBIEC MpaBa KUIPCKOW KOMIIAHUM Ha POCCHUICKYIO

"Pycarpo" OblIM BpeMEHHO MPHOCTAHOBIICHEI.
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https://www.interfax.ru/russia/970581?utm_source=interlink&utm_medium=1004267

OTYET OB OLIEHKE CITPABE/IJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

4. AHAJIU3 PBIHKA OFBEKTA OLIEHKH, A TAKKE AHAJIN3 APYT'UX BHEIIHUX
D®AKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OBBEKTY OLHEHKH, HO
BJIMAIOIIUX HA EI'O CTOUMOCTD

Ananuz PbIHKA 00BeKTa OLICHKH IIPEAYyCMATPUBACT aHAJIU3 PbIHKa O6’I)eKTa, a TAKXXC APYTUX BHCHIHHUX
(l)aKTOPOB, HC OTHOCAIIUXCA K O6’bCKTy OICHKH, HO BIIMAIOINNX HA €TI0 CTOUMOCTbD.

Onpe)lensm MaKpO3KOHOMUYCCKUC q)aKTOpI)I KaK BHCIIHHC (paKTOpI)I, BJIMAIOIIWE HAa PbIHOYHBIC TCHACHIIWHU,
HUX MOKHO YCJIOBHO Pa3AC/IUTh HaA:

¢ monuTHYecKue  (M3MEHEHWS  3aKOHOAATENbhCTBA,  BIWSIONIME HA  OTpacibp  (TPYyAOBOE,
AHTHMOHOIIOJIEHOE, 00 OXpaHe OKPYXKAIONICH Cpeibl, TAMOXCHHOE W T.J.), HAJIIOTOBAas IMOJUTHKA
roCy/apCcTBa, PETHOHA; OTHOIIEHHS C HAIMOHAIBHBIMH W PErHOHAIGHBIMH BJACTAMH, TOJHTHKA
perynupoBaHus Ou3Heca, YPOBEHb MOJIMTHYCCKON CTAOMIBHOCTH B CTpaHe / peTHOHE, TPHOIIKEHUES
BBIOOPOB TOCYIapPCTBEHHBIX U MECTHBIX BJIACTEH);

¢ 3KOHOMHYECKHEe (00IIas XapaKTepUCTHKA CUTYAIlMd B 3KOHOMHKE CTPAaHbl U B OTPACIH - TOIBEM,
CTaOMIIBHOCTD, CIaJa, KPU3KC, AMHAMHKA (UHAHCOBOTO COCTOSIHUS - KYypC HAIMOHAIBHOU BAIOTHI,
UH(ISIINS, COCTOSTHUE OAHKOBCKOW CHCTEMbI, CTaBKH PeUHAHCUPOBAHHS W T.I., IUKI JETOBOM
AKTUBHOCTH, MEPCIEKTHBBI YKOHOMHYECKOTO pPOCTa OTpACCi, W3MEHEHHS OCHOBHBIX BHEIIHHX
U3JIEPIKEK B OTPACIv, YPOBEHb 0€3pabOTHIIbI);

¢ couuaibHbIC (M3MEHEHHE OTHOIICHHS K OTpPAaciH, M3MEHEHHE CTPYKTYPHI OXO/IOB, U3MEHECHHUS B
YpOBHE >KU3HH, H3MEHEHHUsI BKYCOB U MPENNOYTCHUI OTpeduTeneit, nemorpadguieckue n3MEeHEeHu s,
W3MEHEHUS B YPOBHE 00pa30BaHUs).

Kpome nepeunciieHHbIX, MOXKHO BBIICIHUTD €II€ U TEXHOJOrn4deckrue (akTopsl, (roCcyqapcTBeHHAasl MOJIUTHKA
B OTHOIIEHUH TEXHOJIOTWH, 3HAYUMBbIE NJIs OTpaciyd TEHJCHIMM B HAay4YHO-TEXHMYECKOM Iporpecce,
MTOSIBJICHUE HOBBIX MaTEpUAJIOB, TEXHOJIOTHYECKUE N3MEHEHHS, UMEIOIINE 3HAUYEHUE AJIS1 Pa3BUTHUA OTPACIIH,
TEHJICHIIUY TIOSBJIEHUS HOBBIX TOBAPOB U YCIIYT).

[IpakTdeckn BO Bcex CTpaHax Mupa 3TH (PaKTOphl B3aWMOYBSI3aHBI MEXKAY cOOOH, Ha HUX Oa3zUpyroTCs
OCHOBOIIOJIATalOMNe TEHICHIMH PAa3BUTHS AKOHOMHKH, OCYIIECTBISIOTCS MHPOBBIE HHTETPAIIMOHHBIC
MpoIeccyl U, HECOMHEHHO, BoeHHO-ToJIMTHYECKas 00CTAaHOBKA B HACTOSIIEE BPEMs OTIHYAETCS OCOOBIM
JMHAMU3MOM, YTO CBSI3BIBAETCS C TEHJCHIMEH HapacTaHUs HeCTaOMIBHOCTH Ha TI100ansHOM ypoBHe. Takue
MPOIECChl CaMBIM HEIMOCPEJCTBEHHBIM O0pa3oM HCHBITHIBAIOT HA MPOYHOCTh KapKac HalMOHAIBHO-
rocyIapCTBeHHOM Oe3omacHocTu Poccuiickoit deneparium.

Ha ypoBenb pa3BuTus NpeIIpUsITHS MOTYT BIUATH PAa3IHMYHbIC TOJUTHYECKHE (HAKTOPHIL:
¢ pacCTaHOBKA NOJMTHYCCKHUX CHII,
¢  OTHOLICHHS MCKIY ICIOBBIMU KPyraMu U IIPaBUTCILCTBOM,
¢ TOCYyJapCTBCHHOC PEryJHpPOBaHUC,
¢ (enepanabHbIC BHIOOPHI;
¢ TIOJUTHYCCKHC YCIIOBHS B HHOCTPAHHBIX I'OCYIapCTBaXx,
¢ pa3Mepbl rOCYIapCTBEHHBIX OIOIKETOB;
¢  OTHOIICHHS IPABUTEIILCTBA C MHOCTPAHHBIMH I'OCY/IapCTBaMH
¢ U3MCHCHMS B HAJJOrOBOM 3aKOHOJIATCIILCTBE,
¢ [IaTEHTHOE 3aKOHOJATEJILCTBO,
¢ 3aKOHOJATENLCTBO 00 OXpaHe OKPY’KaroIeH Cpesl;
¢ [IpaBUTEILCTBEHHBIE PACXO/bI;
¢  AHTHUMOHOIIOJILHOE 3aKOHOAATEILCTBO;
¢ JICHC)KHO-KpEIUTHAsA IOJIUTHKA.

ObUKC 16

OLEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITPABE/IJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

4.1. AHAJIN3 BJIMSIHASA OBILEN NOJJUTHYECKOM U COLIUAJIBHO-9KOHOMHUYECKOM
OBCTAHOBKH B CTPAHE

eNUndasumn: bes cymectBennpix  m3meHennid.  [IporHo3  Ha 2025 rom octancsi  HEHM3MEHHBIM,
Ha 2026 rox — monkeH 110 4,6% (-0,2 11.11. K anpeabCKoMy Orpocy). AHATUTHKH 0KUIA0T, uTo B 2027
rofy uHGISIUS OyAeT HaXOUTHCsI BOJIU3U LIEIH.

e KimioueBasi ctaBka: bes cylecTBeHHBIX M3MEHEHU — HEOOJBIIIOE CHIDKEHNE OXKUIAHWH TI0 CpeIHer
KJTFOUeBOii ctaBke B 2026 roy u nobimenue B 2027 rogay. Meanannstii nporao3 Ha 2025 rog — 20,0%
rofoBeix, Ha 2026 rog — 14,2% ronossix (-0,1 m.1m.). [IporHo3 Ha koner; ropuzonTa — 10,0% rom0BBIX
(+0,3 m.11.). 37O BBIIIE MEMAHHOMN OIEHKH HEUTpaTbHON KIIF0ueBOi cTaBkH (8,0% romoBeix). PeanpHas
KJIFOUEBas CTAaBKa, pACCYMTaHHAS W3 MPOrHO30B aHATUTUKOB — 12,9% (+0,3 m.m.) B 2025 rony, 9,3%
B 2026 rony (+0,2 m.m.) u 5,8% (+0,4 m.i1.) B 2027 rony.

BBII: [Iporaozer pocta B2025 w2027 romax  cHwkensl Ha(0,] TLIL, TPOTHO3
Ha 2026 rox 6e3 uamenenwit: 1,5% B 2025 rony, 1,7% B 2026 roxy u 1,9% B 2027 rony. Menuannas
OIIeHKa JOJNTOCPOYHBIX TEMIOB pocTa He m3MeHmnach — 1,8%. CormacHo mporHozaM aHaJHTHKOB,
npupoct BBII B 2027 roay k 2021 roxy coctaBut +12,5%.

eYpoBeHb 0Oe3padoTulbl: be3 CylecTBeHHBIX W3MEHEHUNA. AHAIUTUKUA OXHIAIOT, 4To B 2025 romy
cpennsisi 6e3paboTuia octaHeTcst Ha ypoBHe 2,5%, Bbipactet 10 2,7% (-0,1 m.i.) 8 2026 roxy u 1o 3,0%
(+0,1 m.1.) K KOHITY TOPHU30HTA.

eHomMuHanbHas 3apmiiaTa: AHaJIUTHKA TOBBICHIIM MPOTHO3 POCTa HOMHHAIILHOW 3apaOOTHOM IDIaThI
B 2025-2026 romax u HemHoro mnoHm3wian B 2027 romy. Onu oxumaror pocra Ha 12,7% (+0,4 m.m.)
B 2025 romy ¢ 3amemternem 1o 8,0% (+0,1 m.m.) B 2026 roxy u 10 6,8% (-0,2 11.11.) K KOHIy TOPH30HTA.
PacdeTs! Ha OCHOBE TIPOTHO30B aHAIMTHKOB TI0 HOMHHAIFHOH 3apab0THOM TUIaTe U cpeaHerd HHQISIN
MpeNIoNaraioT, 4To peajbHas 3apruiata Beipactet Ha 3,2% B 2025 roxy, Ha 2,5% B 2026 roay u Ha 2,4%
B 2027 rony. K KoHIly mpOorHo3HOro ropu3oHTa peajnbHas 3apa0oTHas Imara Oyzmer Ha 27,7% Bbliue,
gyem B 2021 romy.

ebaanc  KOHCOJUMAMPOBAHHOTO  OIOKeTa: AHAIUTUKK  OXHIAIOT  OONbIIMA  AeduuuT
KOHconuauposaHHOro Oromkera B 2025-2026 ronax — 2,0% BBII B 2025 roay (6onbme Ha 0,5 m.m.)
u 1,5% BBII (6omnpure Ha 0,4 m.11.) B 2026 rony. [Ipornos na 2027 roa ve uamenmics — 1,0% BBIL

eJkcnopt TOoBapoB M ycuayr: Ilpornos Ha 2025 rox Hemnoro nonmkeH — 450 mapx gosn. (-3 mipa
noin.), Ha 2026 rox moutn He m3meHmwiIcs — 461 mupa gomn. (+1 mnpa mom.), Ha 2027 rox HEMHOTO
noBeiiied — 479 mapn moswn. (+7 mupa gomt) B 2027 roxy. Oto Ha 13% (71 Myupn 0JI1.) HEDKE,
yem 3kcriopT B 2021 romy.

emnopTt ToBapoB u ycuayr: [IporHossr Ha 2025-2026 rogpl HEMHOTO TOBBIMICHBI — 382 MIIPJ, JTOJLI.
(+2 mapn  moswn) w391 muipa gomwt.  (+3 MuIpA IOJUL)  COOTBETCTBEHHO, mporHo3 Ha 2027 rof
He mMeHuIcsa — 399 mupa nosut. Ito Ha 6% (22 mup 1owt.) Beiiie, em uMropt B 2021 roxy.

eKypc USD/RUB: AHaMTUKK OKUAAIOT OOJiee KPENKUd pyOib Ha BCEM IPOTHO3HOM TOPU3O0HTE.
[Iporuos na 2025 roq — 91,5 py6neii 3a gomt., Ha 2026 rom — 101,4 py6ueit 3a nomn., Ha 2027 rog —
105,6 pyoneii 3a noiut. (B 2025-2027 rogax pyouss kpemde Ha 1,0-3,9% 1o cpaBHEHUIO C anpebCKUM
OTIPOCOM).

ellena wHedTn 5 HajoroodokeHus: [Iporroz Ha 2025 monmwkeH 1o 58 nmomn. 3a Gappens (-
2 noJut. 3a 6appesib K anpenbckoMmy  ompocy). I[IporHossr Ha 2026-2027 rogbl  HE M3MEHUIHUCH —
AHAIUTHKUA OXKHMIAIOT, YTO CPEIHEro/IoBasi LeHAa POCCHHUCKONH He(TH Il HAOrooOJIokeHus: Oyner
HaXOJWUTKLCS Ha ypoBHE 60 10T 32 Gapperb.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabruya 2. MakposxkoHomuveckuii onpoc banka Poccuu

PesynbTaTthl oripoca: Mai 2025 rogal

2021 2022 2023 2024 2025 2026 2027

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

MoKasaTenw, paccuMTaHHLIe Ha OCHOBE NONYYEHHLIX OTBETOB:

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

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

10-90% (70-2,8)

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

(1,8) 2032 ropos.

AonrocpouHbid pocT BBIM
(%, /)

LieHTp. TeHASHUWA 1,2-2,3

10-90% (1,2-2.4)

1B ckoBKax — peaynkTaTel onpoca B anpene 2025 rofa.

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

Ha opuLManbHOM calnTe MUHIKoOHOMpassuTUa Poccun.

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

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

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

Oatel npoBeaeHus onpoca: 23-27 maga 2025 ropa.

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

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo
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4.2. AHAJIM3 COCTOSIHUS U TIEPCIIEKTUB PA3SBUTHUSA OTPACJIA, B KOTOPOM ®YHKIIMOHUAPYIOT
OPIAHM3AIMSA, BEAYIIAA BU3HEC

CrommocTs akTuBOB oA yrpasienneM YKI1 B IV kBaprane 2024 r. moBeicuinack. bonee Tpex gerBepreit
npupocta obecrnieuniio ysenmdenne CUA TIM®, Ha KOTOpblE MPUXOJUTCS TOYTH JBE TPETH AKTUBOB MOJ
ynpasnenrnem YK. Ha mporsoxenmm Bcero 2024 1. pocT aKTHBOB TOJ YIIPaBIEHHEM CIIOCOOCTBOBAJ POCTY
BEIpyuKkd YK OT okazaHus yCIIyT ¥ KOMUCCHOHHBIX JIOXOJIOB. B pe3ynbrarte, HECMOTpS Ha yBEIMUCHHE H3JIEPKEK
Ha QoHe HHIAIMH U pocTa 3apruat, npudsuts YK B 2024 . BRIpOCHa.

VYeemuuenne CYA TIM® B IV kBaprane 2024 1. mpowM30omnIo 3a cYeT HETTO-TIPUTOKA CPEJICTB
Y TIOJIOKUTEIILHOTO Pe3yJibTaTa 0T HHBECTHpoBaHust. OCHOBHOM MPUTOK cpeacTB ooecneurin BITNM® nenexuoro
peiHKa. Ilpu 3TOM 4YHCTHIE TPUTOK B (OHIBI JICHS)KHOTO pPBIHKA pPOC Ha NPOTsDKEHUU Bcero 2024 r.
u B |V kBapTaie mocTur peKopIHOTO 3HAYESHNUS 32 BCIO UCTOPHIO HabmoaeHnid. PocT nomynspHOCTH 3THX (DOH/IOB
CBSI3aH C YBEJIMUYEHUEM WX JOXOJHOCTH BCJIEH 3a MOBBIINICHUEM KIIOUeBOW cTaBku banka Poccum. Crtpareruu
TakuX (OHIOB MPEAMOJATAIOT KPATKOCPOYHOE pa3MENICHHUE CBOOOHBIX JCHEXHBIX CPEICTB KIUEHTOB MO
MPOLIEHTHYIO CTaBKY, OJIN3KYIO K KJIFOUEBOM.

3HaYnTENbHBIA HETTO-IPUTOK cpeAcTB B 1V kBapraine 2024 r. taxke mokazanu 3[11N®D. bonee aByx Tpeteit
YUCTOr0 TPUTOKA MNPHULIUIOCH Ha QOHIBI, MANHIIMKAMH KOTODPBIX SBIISIIOTCS COCTOATEJIbHBIE HHBECTODPBI —
¢usnyeckue nuna. Bmecre ¢ Tem B 2024 r. cpeay MIMPOKOro Kpyra MHBECTOPOB — (PM3UUECKUX JIMII BHIPOCIIA
nonyjisipHocts  3IIM®, UWHBECTHMLMOHHAsT CTPaTErdusi KOTOPBIX MPEANOJAracT BIOXKEHHE CPEICTB
B HEJABM)KUMOCTb.

B 2024 r. oobem akTuBOB B JIY — Kak OOIIMH, TaKk W MPHHAUICKAMUN (PU3HMYCCKUM JIMIAM — JOCTHUT
PEKOPIHOTO 3HAYEHHSA. OTO TPOW3ONUIO 32 CUET BBICOKMX HETTO-B3HOCOB COCTOSTENBHBIX KJIMEHTOB
B MHAMBHUIyaJIbHbIC CTPATETHH, a TAKXKE IOJIOKUTEIBHON BaTIOTHOW IEPEOICHKU 3aMEIIAlOIInX OO IUraIuii
Y MHOCTPAaHHBIX AaKTHBOB. B CTpykType mopTdeneld yBenuumiach AOIS POCCHUICKUX aKTUBOB Omaromaps
3aBEpIICHUI0 3aMEMICHUs EBpOOONHMTalWid, a TakkKe PEeIOMHUIMIISAINE KOMIIAHWH-KBa3HHEPE3UICHTOB.
PenoMuniuisins 4acTUYHO peliuiia MpodiieMy 3aMOPOKECHHBIX aKTUBOB W MOJYYCHHS JIOXOAOB OT HuX. Jlons
npoOHbIX cueToB B 1Y cocraBmia 54%, npu 3ToM Oojbliasi 4acTh BIOXKEHUI XpaHWJIAch HA KPYHHBIX CUETaX
c aktuBamu oT 10 mitH pyOneit. YBennumsics cpeqHuid pasMep cyera. B cerMeHTe cTaHIApTHBIX CTpaTETHH
Ha TIPOTSDKEHUH BCETO rojia Habmoacs 4yucThiii BiBoA cpeactB. C 1 saBaps 2025 1. mpucoeqrHEHNE HOBBIX
KIIMEHTOB K CTAHJAPTHBIM CTPATETUSIM CTAJI0 HEJIOCTYITHBIM, YTO Oy/IET CIIOCOOCTBOBATh JAIbHEHIIEMY OTTOKY
po3HUYHBIX KiIueHTOB u3 Y. KpymHeiiie craHgapTHBIE CTPATETHH 3a TOJT IPUHECTH MEHBIIYIO0 JOXOIHOCTH,
4eM JeTO3WTHI (32 UCKIIFOUEHUEeM CTPaTerwii JICHEeKHOTO phiHKAa). OHHM TakkKe MNpOUTPHIBaIM OaHKOBCKHM
BKJIaJIaM B TOXOJAHOCTH HAa TOPU3OHTE 3 JIET.
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POCT AKTMBOB M0 YNPAB/IEHUEM YK B IV KBAPTAJIE 2024 T.
YCKOPWU/ICA K/K — B OCHOBHOM B/IATOAAPA YBETMYEHUIO
CHATN®

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

2023 2023 2023 2023 2024 2024 2024 2024

Hcrounnk: baHk Poccuu.

OOBeM cpenCTB B ynpaBieHuH U Bo3HarpakaeHue YK Beipociu 3a cuet [TUD.

* bonee Tpex werBepTell pocTa CTOMMOCTH akTHBOB moj ympasienueM YK B IV kBaprane 2024 r.
obOecrieuenbl yBenuuenueM CYA IIM® 3acuer HETTO-IPUTOKA CPEACTB MANIIMKOB U MOJIOKHUTEIBHBIX
pesynbraToB nHBecTHpoBaHus. CHA [IM® cocTaBnseT OKoOJI0 ABYX TpeTel akTUBOB B ynpasieHHH YK.

* Yucras npubsuie YK o uroram 2024 r. yBesmuniaachk — B OCHOBHOM 3a CUET POCTA BHIPYUYKHU OT OKa3aHUs
YCITYT ¥ KOMHCCHOHHBIX JIOXOJIOB. BBICTpBIN pocT u3aepkek orpaHuyuil poct npudsun YK.

Croumocth akTuBoB o ympasieHueM YK B IV kBaprane 2024 r. Beipocna Ha 10,0% x/k, 25,8% 17T,
1o 26,3 tpnH pyouneit. Ilourn 81% xBapranmsHOro mpupocra obecneumwno ysenndenue CYUA IIM® — 3a cuer
YUCTOI'0 NMPUTOKA CPEACTB MANIIUKOB M MOJIOKUTEIBHOM 10X0aHoCTH (hoHmoB. Emte 12% npupocTa npUIuioch
Ha cpeactBa no poroopam Y. Taxxe ysemmumnace croumocTs [IH u IIP HII® nox ympasnenmem YK
(coBokynHO 6% mpupocta akTHBOB 1o ynparienueM YK). Oxono 1,5% mnpupocra obecrnedusia cpeicTsa
CTPaxOBbIX KOMIIaHM.

B cBs3u ¢ 6onee 6picTpriM pocToM A0t CHA [1H® B cOBOKYNHOW BEIWYMHE aKTHBOB M0J1 yIIPaBICHUEM
YK BHOBB BbIpOCHa K/K, 10 64,1%. Hons ITH HII® cuusunace no 13,2%, gonst ux I[P — no 6,8%. M3meHenus
3a rox ObuH ete Oonee cymecTBeHHBIMU. Jlomst cpeactB B 1Y (10,7%) u gosnst pe3epBoB M COOCTBEHHBIX CPENICTB
cTpaxoBmuKkoB nof ynpasieraneM YK (1,5%) npakTrdecku He N3MEHWINCH KBapTall K KBapTamy.

Bosnarpaxnenne YK B 2024 . Beipociio (1/1) Ha 41,9%, no 136,1 mupy pyouneit. Oxono 77% npupocra
o0ecrieunsio BO3HarpaxkaeHue 3a ynpasienue cpenctsamu [IM®, uro cBsizaHo ¢ pocTom nonu ynpasnenus [IND
B 6mzHece YK. TIpu aTom ntonst Bo3Harpaxkaenus 3a ynpapienue [IM® B coBOKyIHOI BETHMYUHE BO3HATPAYKICHHSI
VYK 3a 2024 r. Beipocna Ha 5,2 .1 1/t (0 64,7%). dons Bo3HarpaxkaeHus 3a ynpasieHue cpeactBamu HIIOD
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B COBOKYITHOM Bemn4nHEe Bo3HarpaxaeHus YK camsmnacs 10 17,5% 3a cuet 1P, mons Bo3HarpakaeHus B paMmKax
Y — no 15%.

Poct BbIpyuKkH 3a OKazaHHE yCIyT U KOMUCCHOHHBIX N0X0A0B (+12,8% r/r) criocoOCTBOBaN YBEIHYECHUIO
gyrcrord npubsm YK Ha 6,0% r/r, no 58,9 mapa py6. mo urtoram 2024 roma. Toproeble W HHBECTHLIMOHHBIE
noxonel YK Beipocnn 6oee dyem Ha 4eTBepTh rof K roxy. Ilpu stom m3pepxkn YK Takxke pociyd BBICOKHMH
TEeMITaMH: PacXo/bl Ha IEPCOHAN YBEIHUYIINCh HA 22% 1/T, 00Iue ¥ aIMUHACTPATUBHBIE PACXO/bI — HA TPETh.
Poct m3nepxkek YK oTtpakaer yBenmueHne 00beMOB OM3HECa, YCKOPEHNE HH(IISIIUY U TIOBBILICHNE 3apaOO0THBIX
TUIar.

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

Ucroynmk: bark Poccun.

Herro-nputok cpencts B [IN® B IV kBapTane yaBoucs.

* Uncrerit mputok cpencts B [IND B oktadpe — nexkadbpe 2024 r. pe3ko BEIPOC K/K 3a CYET pocTa 0oJiee ueM B J1Ba
pasa Herto-nputoka cpencts B BIIN®, cmensl aunamuku B UTIN® u yBennuenus npuroka cpeacts B 3IIAD.

* Nons CYA, npuxoasmiascs Ha pu3nueckux Jull, B coBokynHoit CYA [TN® Beipocia 1 crana JOMUHHPYIOLICH.
[IpuToK uKcia POZHUYHBIX TAHIIMKOB MIPOJOJKUICS — B OCHOBHOM 3a cueT bIIN®.

CoBokynHblii  uyucThiii  mputok  cpeacts B IIM® B IV kBaprane 2024r. Beipoc Ha 113%  K/K,
1o 888,0 mnpn pybneii.  CTpyKkTypa HETTO-IPUTOKA CPEICTB HW3MeHWjach. Jlons 4HCTOro mpUTOKA,
NPUXOJISIIAsICA Ha KBAIM(DUIIMPOBAHHBIX HHBECTOPOB, CHH3WiIach 10 48% (-13 mm. k/k). DTo CBs3aHO
CO CHIDKCHHEM J0yu, KoTtopas mpunuiacek Ha 3[TU®D, no 45% (-39 m.n. x/k). Jlunepom cranmu BITAD — onn
obecrieunin 52% COBOKYIHOro YMCTOro mpuroka cpeacts B IIM® (+6 m.o. k/K) 3a cueT NpOJODKEHHS pocTa
cnpoca Ha nau (HOHIOB JIEHEKHOTO phiHKAa. Herro-oTTok cpenactB u3 cermentoB MITM® u OIIU® cmenuscs
YUCTBIM TNPHUTOKOM cpelacTB. llpm sToM mpurtok cpeacts B UIIM® Ob1 MakcHMadbHBIM 33 HOCIEIHUE
5 kBaprayos. [Ipurok cpencts B OIIM® Gbin HeOOMBIINM.

CpenHeB3BellleHHAs JIOXOJAHOCTh PhIHKA B IeJoM 1o utoram IV keaprana 2024 r. BeIpociia K/K — BO MHOTOM
3a CUET YBEJIMYCHMS CpEIHEB3BEIIECHHON aoxoxHocTH KpynHeimero tuma (onmos (3IIUD). Ilpu stom
cpenneB3BemieHHbIe  MoXOAHOCTH bBIIM® u UIIN® B okTs0pe — nekabpe 2024 1. BHOBB  BBIPOCIHH.
CpennensBemenHas qoxoHocth OIIN® Taxke BeIpocia M cTajia MOJIOKUTENbHOM. B pesynbpTare pocTta 94ucToro
MIPUTOKA CPENICTB U YBEINUEHHS TOJIOKHUTEIBHOIO pe3yJIbTaTa OT MHBECTUPOBaHUs pocT coBokynHoi CHA ITNO
B IV kBaprazne 2024 r. yckopuics go 12,4%. CoBokynnas CHA nHa xonert 2024 . coctaBuia 16,8 TpiH py6uieit.
Poct CHA [IN® npownsomien B ocHOBHOM 3a cuer CHA, npuxoasiieiics Ha ¢pusndeckux nuil. B pesynbrare ee
noist B coBokynHoit CHA TTM® Beipocna Ha 2,3 1.1 K/K U cTaja npeBanupytomieit (51,7%).
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OO1ee KOIMYECTBO YHHMKaIbHBIX maniukoB [IM® mo coctosuuio Ha 31.12.2024 cocrtaBwio 9,8 MIIH JHIl
(+0,7 mutH ef. k/K). DTOT MOKa3aTellb UCKIIOYACT NyONUpoBaHHME MANIIUKOB, BIAACIONIMX MasMU HECKOIBKHX
¢donmos oxaHoi YK, HO He UCK/IIOYaeT AyOJUPOBAHUS MPH BIIAJACHUH NasiMHu GoHI0B pa3HbIX YK.

KomnuectBo TIM®D2 B IV kBaprane 2024 1. Boipocno Ha 209, 103230 enunuu. OCHOBHOH pOCT, Kak
U B ipensiaynie kpapTansl, npumrencs Ha 3[IM® (+187 exn.: xonmndectBo (POHAOB [T KBATH(UITNPOBAHHBIX
WHBECTOPOB YBETMUMIOCH Ha 192 en., a GoHIOB Wi HEKBATH(UITNPOBAHHBIX HHBECTOPOB CHU3WIIOCH Ha S exl.).
Uucno UTTN® Beipocno Ha 12 ex., uucno BIIU® — na 10 ex., yucno OIIN® He u3MEeHUIOCH.

Obmee uymcmo xano6 Ha ympasienune I[IM® mo mtoram 2024 1. yBEIMYMIOCH, B YaCTHOCTH, B CBS3H
¢ nproctaHoBkoi onepauuii ¢ nasimu [IMD u nosenennem [TUD ¢ 3abnokupoBanubiMu akTiBaMu (3[TUD-A).
[Tpu aTom mo:st sxano0 Ha yrpasienue [IM® B cTpykType kajo0 B OTHOIIEHUH CyOBhEKTOB PHIHKA KOJIEKTHBHBIX
WHBECTUIMH cokparmnachk (-3,6 1.1 r/T) u cocrauna 24,1%.

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

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

B HBECTULMOHHBIE MUK POCCUACKIX NAEBLIX MHBECTULMOHHBIX GOHAOB [eno3uTbl

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

Hcrounnk: bank Poccim.

Hcemounur: https://cbr.ru/Collection/Collection/File/55183/rewiew_uk 240Q4.pdf
28 despans 2022 — Ipeanucanne banka Poccuu 018-34-3/1202

bank Poccun moctanoBHII:

v MPUOCTAHOBUTH MCIIOJIHEHUE BCEX ONEpaLuii 10 CIIMCAHUIO IEHHBIX OyMar pOCCHICKHX
SMHUTEHTOB C JIMIEBBIX CUETOB M CYETOB JIETIO, OTKPHITHIX HHOCTPAHHBIM IOPUAMISCKUM U (PH3HUECKUM
JIALAM.

v MPUOCTAHOBUTH TIepelladyy BBIILUIAT IO I[IEHHBIM OymaraM pPOCCHHCKMX 3MHTEHTOB

UHOCTPAHHBIM (1)I/I3I/I‘IeCKI/IM U IOPUIUYECKUM JIUI[aM
Hcemounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-o0-tsennykh/

2 mapra 2022 — Coobmenne Euroclear

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

«Clearstream Banking undopmupyer kiauenro, uro HPJI, aeiictBys B pamkax mnpeanucaHusi banka
Poccun 018-34-3/1202 ot 28 deBpaisi, 3a0JI0KMpOBain Bce IeHHbIe OyMard, HaXOJSIIHEcs Ha CYeTe JICTO
MHOCTpPaHHOTO HOMHHaIBHOTO nepkarens Clearstream Banking 1o mocnenyromero yBeJOMICHUS», —
roBopurcs B coobmennu Clearstream (1iurara o « arepdakcy»). « HPJ] monTBepanit, 4To Bce aKTHBEI Ha HaIlleM
CYETY TaM 3aMOPOKEHBI», — FOBOPUTCS B MaTepHaax.
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Kak 3asBuian B MockoBckoi oupske, HPJ] He O10KHpoBall cyeTa eBPOIEHCKUX PacueTHO-KIUPUHIOBBIX
opranmzauuii Euroclear u Clearstream. CornacHo npeanucanuto banka Poccun, HPJ] orpanu4mi BO3MOXKHOCTb
BBHIIJIATHI 110 IIEHHBIM OyMaraM pOCCHHUCKUX SMUTEHTOB JJIi HHOCTPAHHBIX (QU3MYECKUX W FOPUANICCKUX JIUI] 1
nepeaayy npas Ha Takue Oymaru. HP/l mponomkaer oOcimyxuBaTh cyeTa WHOCTPAHHBIX JCTIOHEHTOB B YacCTH
3a4UCIIEHUs] IIeHHBIX OyMar um OaHKOBCKWE cueTa, OTKphIThie B HPJ[, B WacTm 3aumciieHnsi pOCCHIICKON H
MHOCTPAHHOHN BaJTIOTHI 0€3 OrpaHuICHHI.

Coo6mienus 06 orpanndenusx no cuety HPJI B Euroclear

04 mapra 2022 — Coobmenue o 01okuposke pacueroB Euroclear Bank u Clearstream Banking.

Hcemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-
clearstream-banking/

17 mapta 2022 — CooOmmenne 06 M3MEHEHHH MPOLEAYPHl pabOThI ¢ IEHHBIMH OymMaraMu, KOTOpbIE He
obcnyxuBarotcs B Euroclear Bank S.A./N.V.

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

17 mapra 2022 — Coobmenne 06 oneparusx mo caery HKO AO HPJI B Euroclear Bank.

Ucmounux: 06 onepauusx no cuemy HKO AO HPJ 6 Euroclear Bank (nsd.ru)

31 mapra 2022 — CooOmieHre 0 BO3MOXXHOCTH IpoBeneHust pacuetoB B Euroclear Bank S.A./N.V mo
HEKOTOPBIM IIeHHBIM Oymaram (0OHOBeHne nHpopmanuu 1o coodmeruio Ne 598 ot 04.03.2022)

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

Coobmienue o caukusax EC na HPJI

3 urons 2022 roga - EC BBen cankiuu npotuB HPJ]

Hcmounux : https://rusbonds.ru/news/20220603172900260843

Mundun wu Lb paszpaboranmu MexaHu3M pa30JIOKUPOBKH aKTUBOB POCCHHCKHMX HWHBECTOPOB,
3aMOPOXKEHHBIX 32 PyOekoM, uepe3 UX OOMEH Ha aKTHUBBI HHOCTpaHIIEB, 3a0siokupoBaHHble B Poccnu. O6 aTom
22 asrycra Bnagumupy IlytunHy pomoxxun muHHCTp (uHaHcOB AHTOH CuiyanoB. OH OICHWI 00BEM
3a0JIOKMPOBAaHHBIX CpeACTB B 1,5 TpiH pyOiert y 3,5 MilH poccusiH, 100aBUB, YTO Ha IEPBOM 3TaIle IUIAHUPYETCS
pazbmnokupoBate mopsnaka 100 mupa py6neit. IIb B HosiOpe npommoro roma oreHWBall OOHIMI 00BEM
3a0JIOKUPOBAaHHBIX POCCHUHMCKUX AKTUBOB B 5,7 TpnH pyOseil, 20% U3 KOTOPBIX MPUXOAMIOCH HA aKTHUBBI
PO3HUYHBIX HHBECTOPOB.

AKTHUBBI POCCUHCKMX HMHBECTOPOB 32 PyOEXOM OKa3aauch (PaKTHUECKH 3a0JOKMpPOBaHbI OOJbILIE rona
Ha3aJ, MOCJIe TOro Kak OBUIM BBEJCHBI IEPBbIE CAHKLIUM B OTBET HAa «CIELONEPalHio» M OCTAHOBUIIOCH
B3anMmozeiicTeue HammonansHoOro pacueTHoro geno3utapus u esponerickux Euroclear (benbrust) u Clearstream
(JIrokcemOypr). Cankuuu B otHomeHud HanumonaneHoro pacderHoro apemosurtapus (HP/) sty curyaumio
3aukcupoBany. C TeX HOP HHBECTOPHI MBITAIOTCS Pa30JIOKUPOBATH CBOM aKTHBBI, OJTHAKO 10 CHX IO U3BECTHO
TG O €JMHAYHBIX Pa3pelleHusXK Ha BBIBOJ| aKTHBOB YaCTHBIX WHBECTOPOB, KOTOPHIC BBIIANO Ka3HAYEHCTBO
benbrun.

[Ipu 3TOM aKkTHBBI MHOCTPAHHBIX WHBECTOPOB B PoccMu B MapTe MpONUIOro roja TakkKe OKa3alncCh
3aMOpPOKEHbI Ha cyeTax Tuna «C», KyJa 3a4HCISIOTCS U MOJI0KEHHBIE K BBIMJIATe NHOCTPAHHBIM aKIIHOHEpaM

JTUBUICH/bI. BBIBOAMTH JEHBI'M OTTYJa HEJb3s, a WCIOJb30BATh MOXKHO TOJBKO JJIS OMPaHHYEHHOr0 Habopa
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-operatsiyakh-po-schetu-nko-ao-nrd-v-euroclear-bank-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
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neneit — Hampumep, Ha mokynky O®d3. imenHo aeHsru Ha cuerax «Cy», kak oObscHun Lb, n mmanupyercs

WCIIONIb30BaTh, YTOOBI BEIKYITUTH Y POCCHSIH 3aMOPO’KEHHBIE [IEHHBIE OyMary.

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

ne-srabotat

«CIIb Oupska», KoTopas A0 MOCIECTHETO BpeMeHHU ObUTa KITFOUEeBOW ILTOMAAKON B Poccnn i ToproBimm
nHOCTpaHHbIMU OyMaramu, nonana B SDN-muct CILHA 2 Hos6pst. Torna sxe Oupika BpeMEHHO MPHOCTAHOBHIIA
TOPTH, 3aBEPUB, YTO OHU OYAyT BO30OHOBIICHBI B MOHEICIBHUK 6 HOSIOPSI, HO 3TOT0 HE MPOU3O0IILIO: B 3TOT JCHb
«CIIb Owupxa» cooOmmiia O B3aUMOJCHCTBHUM C POCCHMCKMMH W WHOCTPAHHBIMH KOHTPAarcHTaMu IS

HaJIa’)KUBaHU ITPOILIECCOB. KOHcyHI)TaHI/II/I SaﬁMYT HC MCHECC HCACIIN.

Ha MMPOTAKCHHUU BCCTO INEPUOJA 3aMOPO3KU AKTHBOB B CPEACTBAxX MacCOBOM I/IH(I)OpMaHI/II/I IIOABJIAJIaCh
HHq)OpMaHHﬂ O BO3MOJXHBIX IIYTIX PCHICHUA HpO6J'IeMI)I, HO (baKTI/I‘lCCKI/I BCC MPCIJIOKCHUA OCTaBaJIUCh Ha

YPOBHE HHUIIUATHUB.

Brokuposka Oymar Ha «CIIb Oupxe» u3-3a cankumidi CIIIA mpOTHB TOProBO# IUIOIIAAKH B OCHOBHOM
3aTpOHYJa KBATU(PHUIMPOBAHHBIX HHBECTOPOB, KOTOPHIE JepkaT 0koi0o 80% oT Bcero o0beMa OyMmar, pacckasaia
npeacenarens LB DneBupa Habuymumaa skypHaaucTam B Kyiayapax ¢opyma Finopolis-2023, mepemaer
KoppecnoHneHT «Bemomocteit». «KBanbn npuHsim Ha ce0st OCHOBHOHM yap, TaK KaKk pO3HUYHBIM HHBECTOPAM C

Hayaja 3TOro roja 3ampelieHo NOKynaTh OyMaru Hepy>KeCTBEHHBIX KOMIIaHU.

[Ipu 3Tom ¢ 2022 T. pOCCUIICKUM MHBECTOpPAM YAalloCh N30aBUTHCS OT WHOCTPAHHBIX IEHHBIX OyMar Ha

CyMMy OKOJIO $4 MIIpJI, TO €CTh PHCK COKPATHJICS Ha 3Ty CyMMY, aKIIEHTUpOBaia rnpeacenarens L[b.

Hcmounux: https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. OIIMCAHME NPOLECCA OHEHKHW OBBEKTA OHEHKH B YACTU TPUMEHEHUS
JOXOJHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O IOAXOJ0B K OLIEHKE

IIpn ompeneneHny CHpaBeIINBON CTOMMOCTH HEOOXOJUMO PYKOBOJCTBOBATHCS ITONOXKEHUSIMHU
MexnyHaponHoro craHaapra ¢uaancoBoir otueTtHocTH (IFRS) 13 «Ouenka chpaBeminBoi
CTOUMOCTH.

B cooTBeTCTBHY ¢ YKa3aHHBIM paHEe CTaHAAPTOM CIIPABEIJINBAs CTOMMOCTD - 3TO I[eHa, KOTOPAas MOXKET
OBITH TIOJYYCHA MPH MPOJAKE aKTUBA WU YIUIaueHa MPH Mepenadye 00s3aTeabCTBa MPU MPOBEICHUH
oTiepau Ha JoOPOBOJIIEHOM OCHOBE HA OCHOBHOM (MJTH Han®oJIee BHITOAHOM) PBIHKE Ha ATy OICHKH
B TEKYIIUX PHIHOYHBIX YCJIOBUSX (TO €CTh BBIXOJHAS IICHA) HE3aBUCHUMO OT TOTO, SIBJISCTCS JIM Takas
[[EHa HEMOCPEICTBCHHO HAOIOMaeMON WM PAaCCUHMTHIBACTCS C HCIOJIb30BAHHEM JAPYIOro MeToja
OLICHKHU.

Cornacno 1. 2 IFRS 13 cnpaBeninBas CTOMMOCTS - 3TO PHIHOYHASI OLIEHKA, a HE OIIeHKa, popMupyemas
¢ yueroM cneunpuky npeanpustus. 1o HeKOTOpbIM akTUBaM U 00s13aTeIbCTBAM MOTYT CYLIECTBOBATh
HaOJdronaeMple PBIHOYHBIE ONepanud Wik pbelHOYHAs uH(popmanus. Ilo apyrum akTuBam u
o0s3aTeNnbCTBaM  HAONIOAAEMble PBIHOYHBIE ONEpalUd WIM PbhIHOYHAs HH(pOpMAnus MOryT
orcyTcTBOBaTh. OIIHAKO LIENb OLEHKH CIPAaBEUIMBOM CTOMMOCTH B OOOHMX CIydasx OJHA M Ta XK€ -
OTIPEJICNIUTh LIEHY, 10 KOTOPOH MpOBOAWIIACH OBl OMEpaius, OCyIIeCTBIseMas Ha OpraHU30BaHHOM
PBIHKE, IO MPOJaKe aKTHUBA WK Iepeaaye 0053aTeIbCTBA MEXK Ly yUYaCTHUKaMHU PhIHKA Ha ATy OLCHKU
B TEKYIIHUX PBIHOYHBIX YCIOBUAX (TO €CTh BBIXO/IHAS I[eHA Ha JAaTy OLEHKU C TOUYKH 3pPEeHUsl yYaCTHUKA
PBIHKA, KOTOPBIH yIepKUBAET aKTUB MM UMEET 00513aTEIbCTBO).

Ecnmn neHa Ha WACHTHYHBINA aKTUB WM 00s3aTENhCTBO HE HAONOMAETCS HA PBHIHKE, HPEATPHUSTHE
OIICHMBAET CIPABEIMBYI0 CTOMMOCTH, HMCIIOJIB3Ys APYrOd METOJ OICHKH, KOTOPBI O0ecreunuBacT
MaKCHMAaJbHOE WCIONh30BaHWE YMECTHBIX HaONI0AaeMbIX HWCXOAHBIX MaHHBIX W MHHUMAIIEHOE
HUCIIOJIB30BaHUEC HCHa6JHOILaeMI>IX HUCXOJHBIX JaHHbIX. HOCKOHBKy cripaBCyiiBass CTOUMOCTD ABJIACTCSA
CIIpaBEUIMBOM OLICHKOW, OHA OIpeAeNseTCs C HCIOJb30BAaHUEM TaKHX JOMYIIEHUH, KOTOpHIC
YYaCTHUKH PBIHKA HCIIONB30BAIH OBl TPU OMpEACNICHHH CTOMMOCTH aKTHBAa WM O0S3aTeNIbCTBA,
BKJIFOYAsi JomymieHuss o pucke. CrenoBaTeinbHO, HAMEPEHUE MPEANPHUSITHS yAEepXKaTh aKTHB WU
YperyIupoBaTh WIH UHBIM 00pa30M BBITIONTHUTH 0053aTEIBCTBO HE SBISIETCS YMECTHBIM (haKTOPOM TpH
OLIEHKE CIIPaBeJIJIMBOM CTOMMOCTH.

Llenb OLIEHKH CIPaBEJTUBONH CTOMMOCTHU 3aKJIIOYACTCS B TOM, YTOOBI OMPENENUTh [IEHY, 10 KOTOPOH
npoBoAuiach Obl omepauusi Ha JOOPOBOJIBHOM OCHOBE IO TMpPOAaXe AaKTHBa WM Ieperayde
00s3aTenbCTBA MEX/ly YIaCTHUKAMH PBIHKA Ha JIATy OLIEHKH B TEKYIIMX PHIHOYHBIX YCI0BUAX. OeHKa
CHPaBEATIMBON CTOMMOCTH TPEOYET OT NPEANPHUATHS BEISICHEHHSI BCEX YKa3aHHBIX HI)KE MOMEHTOB:

+  KOHKPETHBII aKTHB WM 0053aTEIILCTBO, SIBJISIOLIEECS] 00BEKTOM OLEHKH (B COOTBETCTBUU C €TI0
eANHULIEH yUeTa);

+ B OTHOLICHHH HE(PHHAHCOBOTO aKTHUBA, HICXOJHOE YCIOBHE OLEHKH, SIBIISIOLIEECS IPUEMIIEMBIM
JUTSL OLICHKH (B COOTBETCTBHH C €T0 HAMIYUIIUM U Haubosee 3 PeKTUBHBIM HCIIOJIB30BAHIEM );

i OCHOBHOH (I/IJ'II/I HanOoee BLIFOHHBIﬁ) JUISL aKTHUBa UJIN 00s13aTENLCTBA PBIHOK;

+  METOJA WM METOAbl OLEHKH, MPUEMJIEMbIC ISl ONPEICICHUsS] CIPaBEJIMBOM CTOMMOCTHU, C
Y4eTOM HaJHYMs JaHHBIX JJIs pa3paO0TKH UCXOIHBIX TaHHBIX, IPEACTABIISIOIINX TOMYIICHHUS,
KOTOPBIC HCIOJIB30BAIHCH Obl YYaCTHUKAMHU PHIHKA MPY YCTAHOBJICHUH IICHBI HA aKTUB WU
00513aTEIBCTBO, a TAKXKE YPOBHS B UEPAPXUU CITPABETUBON CTOUMOCTH, K KOTOPOMY OTHOCSTCS
9TH UCXOJHBIC JaHHBIC.

OneHka cnpaBeAIMBON CTOMMOCTH TpeNIoiaraeT MPOBEACHUE ONepaluy MO NPOJaKe aKTHBA HIIU
nepeaave 00sA3aTeNnbCTRA:
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. Ha PBIHKC, KOTOpBIﬁ SABIIAACTCA OCHOBHBIM JJI JAHHOI'O aKTHBA WJIN O6H33TCJ'H>CTB3;

+ TIpU OTCYTCTBHH OCHOBHOTO PBIHKA Ha PHIHKE, HanOOJIee BBITOJHOM IS JAHHOTO aKTHBA WA
00s13aTeNBCTBA.

HpCHHpI/I}lTI/IIO HET H606XOI[I/IMOCTI/I OpOBOJUTH I/I3Hyp$IIOHII/II71 IMOUCK BCEX BO3MOXHBIX PBIHKOB IJIA
I/II[CHTI/I(I)I/IKaLII/II/I OCHOBHOI'O pbIHKAa WJIM, IIPU OTCYTCTBHU OCHOBHOI'O PBIHKA, HanboJjee BBIT'OIHOT'O
PpBIHKa, OAHAKO, OHO MJOJDKHO YYHUTBIBATH BCHO I/IH(bOpMaLII/I}O, KOTOpas ABJIACTCA 000CHOBaHHO
I[OCTyrIHOfI. HpI/I OTCYTCTBUHU OOKAa3aTCILCTB O6paTHOFO PBIHOK, HAa KOTOPOM MPECANPUATHE BCTYIIHUIIO
OBl B CACJIKY IO MPOJaX€ aKTUBa WX NEpeaadec 065[321TCJ'ILCTB21, CYHUTACTCSA OCHOBHBIM PBIHKOM HJIH,
IIpU OTCYTCTBUHU OCHOBHOTI'O PbIHKA, Haunbomee BbII'OAHBIM PBIHKOM.

IIpy HamU9IMK OCHOBHOTO PBHIHKA IS aKTHBA WIIM O0S3aTeNbCTBA OIEHKA CIPAaBEIIINBONH CTOMMOCTH
JIOJDKHA TIPEACTABIATh IIGHy Ha JAHHOM pPBIHKE (Takas I[eHa OO SBISIETCS HENOCPEICTBEHHO
HaOJI0JaeMOH, THOO PACCUUTHIBAETCS C MCIIOJIB30BAHUEM JIPYIOro METOJa OIEHKH), JaKe €CIIH IeHa
Ha IPYTOM PBIHKE SBISIETCS TIOTEHIIMAIBFHO OOJiee BRITOAHOM Ha JaTy OIEHKH.

[MpeanpusiTie AOKHO WMETH JIOCTYNl K OCHOBHOMY (MM HauOojee BBITOJHOMY) PBIHKY Ha JaTy
oueHku. [lockonmbky pasnuuHble MpeanpusaTus (M HampaBieHUs OW3Heca B paMKaX TaKHX
NPEANPHUITUI), OCYILECTBISIOMINE PA3TUUHbIC BUABI AEATEIHOCTH, MOTYT UMETh JOCTYTI K PA3JIMYHBIM
pBIHKaM, OCHOBHBIC (WJIM HawOojiee BBITOAHBIC) PHIHKH JJIsI OJHOTO W TOIO JK€ aKTHUBA WIIU
00513aTeNbCTBAa MOTYT OBITh PA3HBIMHU VIS Pa3IUYHbIX MPEANPHUATHH (M HallpaBJIeHUI OU3HECa B paMKax
Takux Tnpeanpuatuii). CremoBarenbHO, OCHOBHOW (MM Hamboliee BBITOJHBIN) PBIHOK (M,
COOTBETCTBCHHO, YYAaCTHHUKOB PBIHKA) HEOOXOAWMO PacCMaTpUBATh C TOYKH 3PEHHS MPEAIpHUSITHS,
YUUTBIBAsI TAKUM O0Pa3oM Pa3IUuUs MEXIY M CPEAM NPEANpPUATHH, OCYIIECTBIISIOLIMX Pa3InYHbIC
BUJIBI ACSITETHHOCTH.

OCHOBHBIE 3Tarbl ONPeIEIeHUs CIIPABEATUBON CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.
1. BeisicHeHre KOHKPETHOTrO THIa (PMHAHCOBBIX HHCTPYMEHTOB.

2. OnpeneneHne UCXOHBIX YCIOBUH OLIEHKH.

3. OmpenenieHre UCXOOHBIX AAHHBIX AJIS1 METOJ0B OLIEHKH.

4. IIlpuMeHEeHNE METO/I0B OIICHKH.

1. BeIsiIcHEHHE KOHKPETHOIO THIIA COOCTBEHHBIX JIOJIEBLIX HHCTPYMEHTOB IIpeANpUsITHs (aKIUH, JTOJIEH

W T.I1.), SIBISIIOIINXCST 0OBEKTOM OLIEHKH (B COOTBETCTBUHU C UX €AUHHUILIEH yUETA).

BrInonHeHHe yKa3aHHOTO MIYHKTa OCYIIECTBISICTCs B oapasaeie « OnucaHuu 00beKTa OLICHKI.

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKU.

BeinosHeHHe yKa3aHHOIO IIyHKTA OCYILECTBISIETCS B IOJpa3/ielle « AHAIU3 PhIHKaY.

3. Onpenenenne NCXOMHBIX JAHHBIX UII METOJIOB OIIEHKH.

Mg toro uroObl 100MTHCS HaWOOJBLIEH IOCIEIOBATEIILHOCTH W CONOCTAaBUMOCTH OLEHOK
CTpaBEIJIMBON CTOMMOCTH M PAacKpBITUS cooTBeTcTBYIomeld nHpopmanuu, IFRS 13 ycranaBimBaer
UEPAPXHIO0 CIIPaBEIIIMBOM CTOMMOCTH, KOTOpasl JEIUT HMCXOAHBIE JaHHBbIE AN METOJa OLEHKH,
HCIIOJIB3YyEMBIE JUUISI OLIEHKHU CIIPaBEUIMBOM CTOMMOCTH, Ha Tpu ypoBHs. Mepapxus cnpapenuBoil
CTOUMOCTH OTJIaeT HauOOJBIINN PUOPUTET KOTUPYEMBIM IIeHaM (HEKOPPEKTUPYEMbIM) Ha aKTHBHBIX
PBIHKAX JUISI MIEHTUYHBIX aKTUBOB MJIM 00s13aTeIbCTB (MCXOMHBIE JaHHbIe | YPOBHS) U HAUMEHBIINN
NPUOPHUTET HEHAOIFOIAeMBIM UCXOJTHBIM JIAHHBIM (MCXO/HbIE JaHHBIE 3 YPOBHS).

Hanuuue YMECTHBIX HUCXOIHBIX AAHHBIX U UX OTHOCUTCIIbHAA CY6T)€KTI/IBHOCTL MOTYT MNOBJUATH Ha
BBI60p MMPUCMIICMBIX METOAOB OLICHKHU. O,Z[HaKO Huepapxusa CHpaBe,[[J'IHBOﬁ CTOUMOCTH OTAACT IIPUOPUTET
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HUCXOAHBIM JIaHHBIM IJiId METOAOB OIICHKHU, a4 HC MCTOAAM OLCHKH, HCIOJB3yCMbIM MJIA OLCHKH
CHpaBGI[JII/IBOﬁ CTOUMOCTH.

HUepapxusa cnpaseonusoii cmoumocmu (uepapxusi OaHHbIX)

1. Hcxoonvie oannvie 1 YposeHs - 3T0 KOTUpYeMbIe LIeHbl (HEKOPPEKTHPYEMbIE) Ha aKTUBHBIX PBIHKAX
JUTSL IACHTUYHBIX aKTUBOB HITM 00S3aTENHCTB, K KOTOPHIM MPEANPHUATHE MOXKET MOIYyJUTh TOCTYT Ha
naty omeHkn. KoTmpyemasi IleHa Ha aKTHBHOM pBIHKE IPENCTaBisieT coOoil Hamboiiee HaleKHOE
JIOKa3aTeNbCTBO CIPABEATUBON CTOMMOCTH M JOJDKHA HCIOJIB30BaThCs ISl OLEHKU CIPaBeIMBON
CTOMMOCTH 0e3 KOPPEKTHPOBKH BCSIKUH pa3, KOTJa OHa JOCTYITHA.

Ucxonubie nanapie 1 YpoBHSA OyIyT AOCTYIHBI JJIT MHOTUX (DMHAHCOBBIX aKTUBOB U (DMHAHCOBBIX
00513aTeNTLCTB, HEKOTOPBIC H3 KOTOPBIX MOTYT OBITh OOMEHEHBI HA MHOTOYHCIICHHBIX aKTHBHBIX PHIHKAX
(mampumMep, Ha pasmTUYHBIX Oupikax). CremoBaTenbHO, 0co00e BHHMaHHWE B Tpemenax 1 YpoBHS
YAGISIETCS ONPEAEICHUIO CIEeTYIOLIErO:

+ OCHOBHOHW PBIHOK JUIsI aKTHUBAa WM 00s3aTEIhCTBA WIIH, NPH OTCYTCTBHHA OCHOBHOTO PBIHKA,
Hau00JIee BBITOIHBIN PHIHOK ISl aKTHBA WK 0053aTEIbCTBA;

s+ MOJKET JIM MpEeINpHUsITHE y4acTBOBATh B OMEPALMM C AKTUBOM HIIM 00S3aTEIbCTBOM IO ILIEHE
JAHHOTO PHIHKA Ha JIaTy OLICHKH.

Hcxonusle nanuble 1 YPOBHS T0KHBI KOPPEKTUPOBATHCS TOJIBKO B CAEAYIOUINX CITydasx:

+ KOIJia TPEINpHATHE yIepP)KUBAET OOJBIIOE KOJMYECTBO AaHAJOTWYHBIX (HO HEHJICHTHYHBIX)
AKTUBOB HMJIM 00513aTeIbCTB (HApUMep, T0JITOBBIE IEHHbIE OyMaru), KOTOPbIE OLICHUBAIOTCS 10
CHpaBEATIMBON CTOMMOCTH, a KOTHpyeMasl I[[eHa Ha aKTHBHOM pBIHKE CYLIECTBYET, HO He
SIBIIICTCS TOCTYIHOM B JIFOOOM MOMEHT, JUI KaXJI0TO U3 JaHHBIX aKTHBOB HMJIM 00s3aTEIbCTB
0 OT/AEITBHOCTH (TO €CTh NP YCIOBUH HATMYMS OOJIBLIOrO KOJINYECTBA aHAJIOTMYHBIX aKTHBOB
WA 003aTENBCTB, YACPKUBAEMBIX PEAIPUATHEM, OBLIO OBl TPYIHO MOIYYUTH HHPOPMAIIHIO
0 IEHaX Ul KaKJOTo OTIENBHOTO aKTHBA WM 00s3aTeNbCTBA HA JaTy OIECHKH). B Takom
cllydae B KauecTBE MPAKTHYECKOTO TMOAPYYHOTO CPEACTBA MPEANPHITHE MOXKET OILCHWUBAThH
CIIpPaBEIMBYI0 CTOMMOCTB, HCIIONIB3Yysl aJbTEPHATHBHBIH METOJl OILIEHKH, KOTOpPBIH He
OCHOBBIBACTCS  HMCKIIOYHUTENIFHO Ha  KOTHPYEMBIX IleHaX (HampuMep, MaTpUYHOe
neHooOpazoBanue). OJHAKO HMCIOJIB30BaHUE AIBTEPHATUBHOI'O METOJAa OLEHKU MPHUBOAUT K
HOJTYYSHHUIO OIIEHKH CIPAaBEIIIMBOI CTOMMOCTH, KOTOpasi OTHOCHTCS K 00Jiee HU3KOMY YPOBHIO
B MEpapXHH CIIPABE]JIUBOH CTOUMOCTH.

+  KO20a KOmupyemas YeHa HA AaKMUGHOM pblHKe He npedcmaegisem cobou cnpageorugyio
cmoumocmuv Ha oamy oyenku. Tak MOXeT 0OCTOATH J€N0, KOTa, HallpuMep, CyIECTBCHHbBIE
COOBITHS (Takue Kak ONepaluyd Ha PhIHKE «OT MPHUHIWNANA K TPUHIMIATY», TOPTH Ha
NOCPETHUYECKOM DPBIHKE MM OOBSIBICHHS) MMEIOT MECTO IOCIE 3aKPBITHS PBIHKA, HO 10
HACTYIUIGHHs JIaThl OIEHKH. llpeampusiTHe MOMKHO YCTaHOBUTh W  IIOCIEIOBATENIBHO
NPUMEHSTh NOJIUTUKY UACHTU(PHUKALMN TAKUX COOBITUH, KOTOPBIE MOTYT MOBIIUSTH HA OLEHKH
crpaBeIMBOM cToMMOCTH. OJJHAKO €cl KOTHpyeMas 1I€Ha KOPPEKTUPYETCs C yUeTOM HOBOM
WHQOpMaIUK, Takas KOPPEKTHPOBKA TIPUBOJAWT K TMOJYYEHHIO OIEHKH CIpaBeIIMBOM
CTOMMOCTH, KOTOpasi OTHOCHTCS K Oojiee HHU3KOMY YPOBHIO B HEpPapXHM CIPaBeIJIMBOU
CTOWMOCTH.

+ PHU OLEHKE CIPaBEAJUBOH CTOUMOCTH O0s3aTelIbCTBA WJIH COOCTBEHHOI'O JOJIEBOTO
MHCTPYMEHTA MPEIIPUITHS C HUCIIOJIB30BAHUEM KOTHPYEMOM IIEHBI HA WACHTUYHYIO €IUHUILY,
KOTOpasi IPo/IaeTcs Kak aKTHB Ha aKTUBHOM PBIHKE, W TaKas [I€Ha JOJDKHA KOPPEKTHPOBATHCS
c ydetoM (pakTopoB, crnenudpuyeckux IS €OUHULBI WM akThBa. Ecin KOppeKTHpOBKa
KOTHPYeMOW IIeHbl aKTWBa He TpedyeTcs, pe3ylbTaToM OyJaeT TOIy4YeHHE OICHKH
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CIIpaBEeUIMBOM CTOMMOCTH, OTHOCUMON K 1 YPOBHIO B MepapXuu CIpaBeJIUBOA CTOMMOCTH.
Opnako mmo0asi KOPPEKTUPOBKA KOTUPYEMOW IICHBI aKTUBA MPHUBEACT K MOJYUYCHHIO OIICHKH
CIIPaBEIMBON CTOMMOCTH, OTHOCMOH K 00Jiee HU3KOMY YPOBHIO B HEPAPXHH CIIPABEITUBOM
CTOMMOCTH.

2. Ucxoouvie dannvle 2 YposHs - 3T0 HCXOTHBIE TaHHBIE, KOTOPHIE HE SBISTFOTCSI KOTHPYEMBIMH IIEHAMH,
BKJTFOYCHHBIMA B 1 YPpOBEHB, M KOTOPBIEC TIPSMO WJIH KOCBEHHO SIBJISTIOTCS HAOIOaeMBIMH JIJTsT aKTHBA
win 00s3arenbcTBa. ECIM akTUB WM 00S3aTEIbCTBO MMEET OIPEJICIICHHBIN (JIOTOBOPHOI) TIEPHO/,
WCXOJIHBIC TaHHBIE 2 YPOBHS JOKHBI OBITH HAOMIOAACMBIMH IS TIPAKTHYECKH BCETO CPOKa TEHCTBHS
aKkTHBa WK 00s13aTenbCcTBa. McXomHbIe NaHHbIe 2 Y POBHS BKJIFOYAIOT CICAYIOIICE:

A KOTUPYEMBIC IICHBI HA aHAJIOTUYHBIC aKTUBBI UJIU 00s13aTeNIbCTBA HA aKTUBHBIX PBIHKax.

A KOTUPYEMBIC IICHBI HA WACHTUYHBIC WJIN aHAJIOTUYHBIC aKTHBBI UJIN 00s13aTeNIbCTBA HA PBIHKax,
KOTOPBIC HC ABJIAIOTCA AKTUBHBIMU.

+  HCXOJHBIC JaHHBIE, 32 UCKIFOUEHUEM KOTHPYEMBIX II€H, KOTOPBIE SBISIOTCS HAOI0IaeMBIMU
JUTSl aKTHBA WK 0053aTeIbCTBA, HATIPUMED:

+ CTaBKM BO3HATPaXICHHUS M KPUBBIC IOXOJHOCTH, HAOIIOAaeMble ¢ OOBIYHO KOTHPYEMBIMHU
MHTEpBAJIAMU;

+  TOoJApazyMeBaeMasi BOJATUIHHOCTB;
+  KpeIWUTHBIE CTIPEIbI.
+  TOATBEPXKIAacMble PHIHKOM HCXOJIHEIC TaHHEIE.

KoppekTHpOBKM HMCXOMHBIX JaHHBIX 2 YPOBHA MEHSIOTCS B 3aBHCHUMOCTH OT (DaKTOpOB,
crier(pUIeCKUX ISl aKTHBA WK 00s13aTenbcTBa. Takue (pakTopsl BKIIOYAIOT CIIeIyoIIee:

. COCTOSIHUEC HMJIN MCCTOHaXOXXIACHUEC aKTHBA,

i CTCIICHb, B KOTOpOf;I HUCXOAHBIE NAHHBIC OTHOCATCA K CIWHHIAM, KOTOPBIE COINOCTABHUMBI C
AaKTHUBOM HJIN O6H33TGHBCTBOM;

. 00beM uIu YPOBCHL ACATCIIBHOCTU Ha PBIHKAX, Ha KOTOPLIX Ha6JHO)IaIOTCH 9T HCXOJHBIC
JaHHBIC.

KoppekTupoBka HCXOMHBIX JaHHBIX 2 YPOBHS, KOTOPBIC SIBIISIOTCS CYyIIECTBEHHBIMU JJIS OIICHKH B
IEJIOM, MOYKET MPUBECTH K TOJYYCHUIO OIEHKH CIPaBEUIMBON CTOMMOCTH, KOTOpas OTHOCHTCS K 3
YpOBHIO B HepapXuu CIPaBEIJIMBOA CTOUMOCTH, €CJIH Ui KOPPEKTHPOBKH HCIOIB3YIOTCS
CyIIECTBCHHBIEC HEHAOII01aeMbIC NCXOIHBIC JaHHbIC.

3. HUcxoouvie Oaunvlie 3 Yposna - 3T0 HeHaONIONaeMble WCXOJHBIE JaHHBIE I aKTUBa WU
oOs3atenpcTBa. HenaOmrogaeMble HMCXOAHBIE JaHHBIC JOJDKHBI HCIOJNB30BaThCS ISl OICHKH
CIIPaBEUIMBOM CTOMMOCTH B TOM Cllydae, €CJIM YMECTHbIC HaOJFOJaeMble HCXOJHBbIC JaHHBIC HE
JIOCTYIHBI, TAKUM 00pa3oM, YUUTHIBAIOTCS CHUTYyallMd, MPH KOTOPBIX HabOIIofaeTcs HeOOoINbInasi, Ipu
HAJIMYUH TaKOBOM, JCSATEILHOCTh Ha PHIHKE B OTHOIIICHUM aKTHBA MUJIM 00sI3aTEJILCTBA HA JaTy OLCHKHU.
OnHakKo 1eNb OLUEHKH CIPAaBEAIMBON CTOMMOCTH OCTAETCs MPEXKHEH, TO €CTh BHIXOJHAS 1IeHA Ha AaTy
OIICHKH C TOYKHU 3PEHUS yYaCTHUKA PHIHKA, KOTOPHIN YIEP)KHBACT aKTHB WM UMEET 00S3aTeIIbCTBO.
CremoBaTelbHO, HEHAOIOMAEMBIE WMCXOMHBIE IaHHBIC JOJDKHBI OTpaXkaTh OIMYIIEHUS, KOTOpHIE
YYaCTHUKHU PBIHKA MCIIOJIE30BAIH OBl TPH YCTAHOBIICHUH IIEHBI HA aKTUB WA 0053aTEIbCTBO, BKIIFOYAs
JOTIYIIIEHUS O PUCKE.

Jlony1eHns o pucke BKIIOYAIOT PUCK, TPUCYIINN KOHKPETHOMY METOAY OLEHKH, UCIIOJIb3YEMOMY IS
OLIGHKM CIpaBeIMBOM CTOMMOCTH (TaKOMy Kak MOJENb LIEHOOOpa3oBaHUs), U PUCK, NPUCYIIUH
MCXOJHBIM JAaHHBIM MeToja orneHkH. O1eHKa, He BKII0YAIoNmas KOPPEKTUPOBKY C YYETOM PHCKOB, HE
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6YI[CT NpCACTaBJIAThL OLICHKY CHpaBe,Z[ﬂI/IBOfI CTOUMOCTH, €CJIN YYACTHUKH PbIHKA 6y,Z[YT BKJIIOYaThb
TAKYIO0 KOPPCKTUPOBKY MNpPHU YCTAHOBJICHUM IICHBI HAa aKTHUB WJIN 00513aTENBCTBO. HaHpI/IMCp, MOXET
BO3HHUKHYTH HCOGXO,I[I/IMOCTI) BKIIIOUYUTH KOPPECKTUPOBKY € YUCTOM PHUCKOB IIPU HATUIUHN 3HAYUTEIHLHOU
HCOIPECACICHHOCTU OLICHKU.

Ipumename HeHabarOOaemMble UCXOOHbIE OaHHbIE CledYem, UCNONb3YS 8CI0 UHGOPpMAYUI, OOCHYNHYIO
8  CIOANCUBWUXCA  OOCMOAMENbCMBAX, KOMOpPAs MOXcem 6KIoYams  coOCmeeHHvle OaHHble
npeonpuamus. IIpu pazpaboTke HeHAOIIOJAeMbIX UCXOIHBIX JaHHBIX MPEANPUATHE MOXKET HAa4aTh CO
CBOMX COOCTBEHHBIX JAaHHBIX, HO OHO JOJDKHO KOPPEKTUPOBATh 3TH MAaHHBIC, €CIM O0OOCHOBAHHO
JOCTyIHasi HHPOpMaIUsl yKa3blBaeT HA TO, YTO JPYTHE YYACTHUKH PBIHKA HCIIOJIB30BaIM OBl Ipyrue
JaHHBIE WM CYIIECTBYET Kakas-To HH(opMarws, crenududeckas sl NPEINpHATHS, KOTopas
HEJOCTyMHA IS JPYyruX YYacTHUKOB pBIHKAa (HAampuMmep, CHHEprus, cremuduyeckas s
npeanpustus). [Ipeanpusituio HeT HEOOXOJUMOCTH IPUIIATaTh YPE3MEPHBIC YCUIIHS, YTOOBI MOTYYHTh
MH(OPMALIMIO O MOMYIIECHHUSAX yYaCTHUKOB phIHKA. OIHAKO MPEANPUSATHE IODKHO YYUTHIBATH BCIO
MHQOPMAIMIO O JOMYLICHUSX YYaCTHHKOB PBIHKA, KOTOpas SBISETCS OOOCHOBAaHHO OCTYITHOM.
HenaOmnromaemble HCXOAHBIE AaHHBIE, pa3pa00TaHHbIE B COOTBETCTBHH C BHIILICOMUCAHHON IPOLEAYPO,
CUMTAIOTCA JIONMYIICHUSMH YYaCTHHKOB DBIHKA M YIOBIICTBOPSIOT LEJNM OLECHKU CIPaBEITHBOM
CTOMMOCTH.

BeimosiHeHHe YKa3aHHOTO MyHKTa OCYIIECTBISIETCS B Topasaeie «OneHKa CrpaBeyIiBOH CTOMMOCTH
00BEKTOB OLICHKWY.

4. IlpuMeHeHe METOIOB OIIEHKH.

[Ipu omeHKe crpaBeITMBON CTOMMOCTH HEOOXOIMMO HCIIOJB30BaTh TAKHE METOIBI OLIEHKH, KOTOpPHIE
SIBJIIIOTCS TIPUEMJICMBIMH B CJIOKUBIIHMXCS OOCTOSATEIIBCTBAX M JUIS KOTOPBIX JIOCTYIIHBI JaHHBIC,
JIOCTaTOYHBIE /ISl OLIEHKH CHPaBEIMBON CTOMMOCTH, IIPH 3TOM MaKCHMAJBHO HCIIONB3Ys YMECTHBIC
HaOII0JaeMble FICXOTHBIC JaHHbIE 1 MUHIUMAILHO UCTIOB3YsI HEHAOII0JaeMble HCXOHBIC TaHHBIE.

Tpemss Hambosiee MIHMPOKO HCHOJIB3YEMBIMH METOAAMHU OLEHKH SIBISIFOTCS PBIHOYHBIA TMOIXOJ,
3aTPaTHBIN NOIXO0 U JOXOAHBIA MOAXO.

B HeKxoTOphIX citydasx mpueMieMbIM OyJIeT UCIOIb30BaHUE OJJHOTO METOa OLIEHKH (Hampumep, MpH
OIICHKE aKTHBa WJIA 00s3aTENhCTBA C MCIOJIH30BAHMEM KOTHUPYEMOU IIEHBI Ha aKTHBHOM PBIHKE JUIS
UICHTUYHBIX aKTUBOB WM 00s3aTeNbCTB). B npyrux ciydasx nmpuemieMbiM OyJIeT HCIONIb30BaHUE
MHOXECTBEHHBIX METO/IOB OIICHKH (HAIlpUMep, TaK MOXET OOCTOATH AeJ0 IMpPHU OICHKE €IMHUIIHI,
TeHepUPYIOUIeH JIeHEeXHBbIE CpeACTBa). Ecim /uis OlEeHKH CIpaBeIMBONH CTOMMOCTH HCIOIB3YIOTCS
MHOKECTBEHHBIE METOJbl OLIEHKH, TO pe3ylbTaThl (TO €CTh COOTBETCTBYIOIIME IOKa3aTeln
CIIPaBETMBOM CTOMMOCTH) TOJIKHBI OIIEHUBATHCS ITyTEM PACCMOTPEHHS 11€7IecO00pa3HOCTH Jrarna3oHa
3HaYeHMI, 0003HAUYEHHBIX JaHHBIMU pe3ynbTaTamu. OIeHKa CIPaBeUIMBON CTOMMOCTH - 3TO 3HAYEHUE
B Mpejiesiax TaKkoro AWana3oHa, KOTopoe Hanbojee TOYHO MPEeACTaBIAET CIPABEIUBYI0 CTOUMOCTE B
CJIOXKUBIIHAXCSI 0OCTOSTENBCTBAX.

B coorBercTBuH ¢ IFRS 13 npu peiHOYHOM (CpaBHUTENBHOM) TIOJX0/I€ UCTIONB3YIOTCA IIEHBI U ApyTast
yMecTHass WHQpoOpMainusi, TeHepupyeMas pPHIHOYHBIMH OMepalusMd C HASHTHYHBIMH  WJIH
COIIOCTAaBUMBIMH (TO €CTh aHAJIOTWYHBIMH) aKTHBaMH, O0s3aTeJIbCTBAMH HWJIM TPYNIIOW aKTHBOB U
00513aTeJILCTB, TAKOM KaK OM3HEC.

HaHpHMep, B MCTOJAaX OHLCHKHU, COBMCCTUMBIX C PBIHOYHBIM IOAXOAOM, 4YaCTO HCIOJb3YHOTCA
PBIHOYHBIC MHOKHUTCIN, BO3HUKAIOIIHUEC M3 KOMIIUJICKTA COIOCTABUMBIX nmokasarejiei. MHOXUTEIN
MOT'yT HAaXOAWTBCA B OJHHUX JuUalla3oHaxX C JAPYIrdM MHOXHUTCIEM II0 KaXJIO0MY COINIOCTaBUMOMY
IIOKa3aTCJIro. I[J'Iﬂ BBI60pa HaaJICeXKalmero MHOXHTCIIA M3 JHalla3oHa Tpe6yeTc51 HCII0JIb30BATh
CYXKICHHUE C YUCTOM KAaUCCTBCHHLIX 1 KOJIMYECTBCHHBIX q)aKTOpOB, CHCHI/I(i)I/IT-IeCKI/IX JJIs1 OIICHKH.
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MCTO)II:I OLICHKH, COBMCCTHUMBIC C PBIHOYHBIM MOAXOJ0M, BKIIIOYAIOT MAaTPpUYHOC LICHOO6p3.30BaHI/Ie.
ManI/I‘lHOC LICHOO6p3.30BaHI/I€ - TO MaTeMaTHYCCKUN METOA, I/ICHOJ'H:3yeMI>II‘/JI OpeUMyIICCTBCHHO JJIA
OILICHKK HEKOTOPBIX BHUIOB (1)I/IH3.HCOBBIX HWHCTPYMCHTOB, TaKUX KaK OOJII'OBBIC LICHHBIC 6YMaFI/I, HC
OCHOBBIBAsCh JIMIIb HA KOTUPYCMBIX LICHAX Ha OIMPCACIICHHBIC IICHHBIC 6yMaI‘I/I, a CKOpEC Ha OTHOILICHUH
HCHHBIX 6yMar K ApYI'UM KOTUPYEMBIM LICHHBIM 6YMaFaM, HCIIOJIb3YEMBIM KaK OpUCHTHUP.

B coorBercTBuu ¢ IFRS 13 mpu ncrons30BaHNM JOXOJHOTO TOAX0Aa OyayImiue CyMMBI (Harmpumep,
MOTOKU JICHEKHBIX CPEJCTB WIH JOXOABl M PACXOJbl) MPEOOPa30BHIBAIOTCS B CAMHYI0 CyMMY Ha
TEKYIUA MOMEHT (TO €CTh AMCKOHTHPOBaHHYIO). [IpH MCTIONB30BaHUH JOXOIHOTO MOAXOJa OICHKA
CIIPABEUIMBOM CTOMMOCTU OTPaXKaeT TEKYIIUE PHIHOYHBIC OKUIAHUS B OTHOIICHUU TaKUX OyAYIIUX
CYyMM.

B coorBercTBUM ¢ IFRS 13 npu 3aTpaTHOM MOIX0A€E OTpakaeTcsi CyMMa, KOTOpasi ToTpeOoBaach Obl
B HACTOSIIMKA MOMEHT JUIs 3aMEHBI TPOM3BOJUTEIILHOW CIHOCOOHOCTH aKTHBa (Y4acTO Ha3bIBAEMOM
TEKYIIEeH CTOUMOCTBIO 3aMETICHHS).

OrieHKa MpoBeicHa B COOTBETCTBUM ¢ MeXAyHapOIHBIM CTaHaapToM GuHaHcoBoi oryeTHOCTH (IFRS)
13 «OueHka crpaBeIMBOW CTOMMOCTH», yTBEpKAeHHbIM Ilpukazom MuHucTepcTBa (QHUHAHCOB
Poccuiickoit ®eaepannu Ne 217 1 ot 28.12.2015:

Opranuzaiys 0JKHA OLIEHUBATh CIPaBEJIMBYIO CTOUMOCTD aKTHBA WJIH 00S13aTeNIbCTBA, HCIIOIb3Y S TE
JOIYILIEHHUSI, KOTOPBIE UCIIOIb30BAIH Obl YIaCTHUKH PHIHKA IIPH YCTAHOBJICHUH LIEHBI HA JTAHHBIA aKTUB
WIN AaHHOE 0053aTeNbCTBO NMPH YCJIOBHH, YTO YYAaCTHUKH DPBIHKA JEHCTBYIOT B CBOMX JIyUIIMX
SKOHOMUYECKUX UHTEpECaX.

Ilpu ¢GopMupOBaHMM AAHHBIX AOMYILEHHH OpPraHU3alud HET HEOOXOIUMOCTH HIEHTHU(UIMPOBATH
KOHKPETHBIX yYaCTHHUKOB pBIHKA. BMecTo 3TOro opraHm3anusi AOJDKHA WACHTUPHULIUPOBATH OOIIHE
XapaKTepUCTUKU, KOTOPbIE OTIMYAIOT YYACTHUKOB pbIHKA, NPUHMMAsi BO BHUMAaHHE (DaKTOPBI,
creur(pUIHbIC A7 BCErO MEPEUNCICHHOTO HIKE:

(a) axTmBa WM 00A3ATEIBCTBA,;
(b) ocroBHOTO (MJIM HaKOOJIEE BBHITOAHOTO) PHIHKA JUTSI aKTHBA WA 0053aTEIbCTBA; U
(C) yuacTHHKOB pPBIHKA, C KOTOPEIMH OPTaHU3AIMs BCTYITHIIA OBl B CIENIKY HA JaHHOM PBIHKE.

68 IIpuMepbl PHIHKOB, HA KOTOPBIX MCXOAHBIC JaHHBIE MOTYT ObITH HaONIOJAaEMBbIMU JJIs1 HEKOTOPBIX
AKTUBOB M 00s3aTeNbCTB (HampuMep, (MHAHCOBBIX MHCTPYMEHTOB) BKIIIOYAIOT OMp)KEBBIE PBIHKH,
JUIIEPCKUE PBIHKHU, PHIHKU ¢ OPOKEPCKUM TOCPEHUYECTBOM M PHIHKHU MPUHIUIAIOB (CM. MyHKT B34).

B34 [Ipumepamu ppIHKOB, Ha KOTOPBIX UCXOJIHBIE TaHHBIE MOT'YT OBITh HAOJIIOIAEMBIMH B OTHOLLICHUU
HEKOTOPBIX aKTHBOB W 00s3aTeNIbCTB (HampuMmep, (UHAHCOBBIX MHCTPYMEHTOB), MOTYT OBITh
CleayIoue:

(a) bupxeBbie peiHKM. Ha OupxeBoM pblHKE HHGOpPMALUsi O LEHAX 3aKPBITUS SBISIETCS
JIETKOJIOCTYIHOM U, KaK IIPaBUIIO, I0KA3aTEJILHON B OTHOILEHUU CIIPaBEIMBOM cTouMocTu. [Ipumepom
TaKOro pbIHKa siBJsieTcs: JIonmoHckast poHnoBas Oupxa.

(b) Munepckue peiHKK. Ha nuiepckoM phIHKE JWIIEPHI BCEr/ia TOTOBBI TOProBaTh (TIOKYNAaTh WA
NpoJiaBaTh 3a CBOM COOCTBEHHBIH cueT), oOecrednBas TEM CaMbIM JIMKBHJIHOCTH ITOCPEICTBOM
WCIIOJIb30BaHMsl CBOETO KamuTaja IJisl MOAJCp)KaHUs 3amaca 0ObEKTOB, AJsl KOTOPBIX OHHM CO3JAI0T
priHOK. Kak mpaBuiio, naH(popManys o 1eHe MOKynaTems U [eHe MpojaBia (IPeaCTaBIIONUX EHY, 0
KOTOPOH Auiep jkelaeT KylHUTb, M LEHY, [0 KOTOPOHW AMJIEp >KEJAeT IMpoAaTbh, COOTBETCTBEHHO)
aBisiercst Ooniee JOCTYIHOM, yeM uH(pOpManus O IeHaX 3aKpbiTHs. BHeOupxkeBble poIHKHU (LCHBI 115
KOTOPBIX ITyOJIUKYIOTCA) SBIISIOTCSA AUJIEPCKUMHU PhIHKaMH. J{Mnepckre peIHKH TakKe CYIIECTBYIOT IS
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JpYTUX BUIOB aKTUBOB M 0053aTENBCTB, BKIIOYas HEKOTOpbIE (PHUHAHCOBBIE HMHCTPYMEHTHI, TOBaphl U
¢du3nuecKkue akTUBHI (HapuUMep, ObIBIIEE B HCIIONB30BaHUN O0OPYAOBaHHE).

(c) PomaKH ¢ OpokepcKUM mocpeaHudecTBOM. Ha phIHKE ¢ OpOKEPCKUM MOCPETHHISCTBOM OpOKEPHI
CTaparoTCs CBECTH TMOKYIATeNeH ¢ MPOoaaBIlaMy, HO HEe TOTOBBI TOPrOBaTh 32 CBOM COOCTBEHHBIN CUET.
Hpyrumu cnoBamu, OpOKepHl HE UCIOMB3YIOT CBOM KalUTall I MOAIePKaHus 3armaca 00beKTOB, IS
KOTOPBIX OHH CO3JA0T PHIHOK. bpokep 3HAeT MeHBI, TpeAiaraeéMble W 3alpalIuBacMble
COOTBETCTBYIOLIUMY CTOPOHAMHM, HO Kax/ias U3 CTOPOH, KaK IMPaBUIIO, HE 3HACT IICHOBBIC TPCOOBAHUSI
Ipyroit cTopoHbl. MHpOpMaIns o 1ieHax 3aBepIIUBIINXCSA CIEIOK HHOTAA OBIBAET AOCTYITHOW. PRIHKH
¢ OpOKepCKUM 00CTYKUBAHUEM BKITIOYAIOT B C€0s1 3JICKTPOHHBIC KOMMYHHUKAIIMOHHBIE CETH, B KOTOPBIX
CBOJIATCS 3asBKH Ha TIOKYIIKY H ITPOJAXY, a TAK)Ke PHIHKA KOMMEPUYECKON U JKMIION HEBUKIMOCTH.

(d) Peiaku npuHImnanos. Ha peiHKe TPUHIMTIATIOB CACKH, KaK MIEPBUYHAS TPOJIaXKa, TAK U BTOPUIHAS
nepenpo/iaka, OCYLIECTBIAIOTCS CTOPOHAMH CaMOCTOSTENILHO, 0e3 MmocpenHUKOoB. JInmb HeOOoMbLION
00BpeM HH(pOPMALINK O TAKKUX CAENKAaX MOXKET OBITh OOIIEOCTYITHBIM.

B Tex cnyvasix, korja 1ieHa Ha HJCHTHYHBIA aKTUB WM 0053aTeIbCTBO HE SBJISCTCS HA0JII0IaeMOl Ha
PBIHKE, OpraHu3alus OLICHMBACT CIPABEIIMBYK) CTOMMOCTb, HCIOJb3Yys IPYIrOM METOJ OLICHKH,
KOTOpBIA oOecrevynBaeT MaKCHMAIBHOE WCIIONb30BaHNWE PENICBAHTHBIX HAOMOJAeMBIX HCXOTHBIX
JaHHBbIX 1 MHWHUMAJIbBHOC HUCIIOJIB30BAHUEC HGH&GHIOI[&CMI;IX HCXOJHBbIX JaHHBbIX. HOCKOHBKy
CIIpaBeINBAsi CTOUMOCTH SIBIISIETCSI OLIEHKON, OCHOBAHHOM Ha PHIHOYHBIX JaHHBIX, OHA OTPEACIIAeTCS
C WCTIOJNB30BaHUEM TaKUX JOMYLICHWH, KOTOPbIE YYaCTHUKH PHIHKA MPHHSUIH Obl BO BHUMAaHHUE TPU
OTIpeJieNIeHNH IIeHbl aKTUBa WM 0053aTeNbCTBA, BKIJIIOYAsl JOMYyHIeHUs o pucke. ClenoBaTelbHO,
HAMEpPEHHE OpraHm3alliH yJepXKaTh aKTUB WIW YPETyJIUpOBaTh WM WHBIM O0pa3oM HCIOIHUTH
0053aTeIBCTBO HE UMEET 3HAUCHUS TIPH OLICHKE CIPaBEJINBON CTOMMOCTH. (11.3)

O0s3aTenbCTBa U T0JIEBBIE HHCTPYMEHTHI, YIEPKUBAEMbIE IPYTHMHU CTOPOHAMH B KA4ECTBE aKTUBOB

II. 37 Ecnu neHoBass KOTUPOBKAa B OTHOUICHUHU IEpEeAadyd HICHTUYHOIO WA AHAJIOTMYHOTO
00s13aTeNnBCTBA THMO0 COOCTBEHHOT'O JOJIEBOr0 MHCTPYMEHTA OpraHU3alluy HeIOCTYITHA W UIACHTUYHBIN
O0BEKT yIEpKUBAETCS IPYroll CTOPOHOW B KadecTBE aKTHWBA, OPraHW3allus JIOJDKHA OIEHHUTH
CIIPABEIMBYIO CTOMMOCTD JIAHHOTO 00SI3aTEILCTBA UK JIOJICBOTO0 MHCTPYMEHTA C MTO3UIIMIA yJ4aCTHUKA
PBIHKA, KOTOPBIN YIepKUBAET STOT UICHTUYHBIH OOBEKT B KAUeCTBE aKTHUBA, HA JIaTy OICHKH.

I1. 38 B Takux ciry4asx opraHHM3aius JOJDKHA OIIEHHWBAThH CIIPABEIIMBYI0 CTOUMOCTh 00SI3aTEIThCTBA
WJIN JIOJIEBOT'O MHCTPYMEHTA CIIEAYIOINM 00pa3oM:

(2) wcmonb3yst IEHOBYIO KOTHPOBKY Ha aKTHBHOM PBIHKE B OTHOIICHHH HICHTHYHOTO OOBEKTa,
yAEeP>KMBAEMOTI'0 IPYroii CTOPOHOM B Ka4eCTBE aKTHUBA, €CJIU JIOCTYITHA HHGOpMAIKs 00 ITOM IeHE;

(b) mpu orcyTCcTBHM HHPOPMALINK O TAKOH IIEHE, HCIIONB3YsI IPYTUe HAOII01aeMble HCXO/IHBIC JAHHbIC,
TaKue KaK LEHOBasi KOTUPOBKA HA PhIHKE, KOTOPBII HE SBISIETCS aKTUBHBIM ISl MACHTUYHOTO O0OBEKTa,
YAEPKUBAEMOIO IPYIrOd CTOPOHOM B KAUECTBE AKTUBA;

(c) mpu orcyrcTBUHM HMH(pOpPMAIKWK O HAOJIOMAaEMbIX II€HAX, OMHMCAHHBIX B moanyHkrax (a) u (b),
HCIIOJIB3Ysl IPYyrOil METOJ| OLIEHKH, TAKOW KaK:

(i) moxomHblid MOAXOJ] (HAIPUMEpP, pPacYeT MPHUBEACHHOW CTOMMOCTH, YYHTBHIBAIOIIHNA OymayIie
JICHEXHbIE TIOTOKH, KOTOPbIE YYaCTHHUK PBIHKA OXHJaJl ObI TIOIYYUTh OT 00sI3aTENbCTBA HITH JI0JIEBOTO
WHCTPYMEHTa, KOTOpPbIE OH YAeP)KUBAET B KAUECTBE aKTHBA);

(ii) peiHOYHBIN TOAXO (HATIPUMEP, UCIOJIB3YS [[EHOBBIC KOTHPOBKH B OTHOIICHUHM aHAJOTHMYHOIO
00s13aTenbCTBA WIIM JIOJICBBIX WHCTPYMEHTOB, YICPKHBACMBIX JPYTUMH CTOPOHAMH B KayeCTBE
aKTHBOB).
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I1. 39 Opranuzamus 10HKHA KOPPEKTUPOBATH IICHOBYIO KOTHPOBKY B OTHOIICHUHU 0053aTEIILCTBA WU
COOCTBEHHOT'O JIOJICBOTO MHCTPYMEHTA OpraHU3aIliy, YACPKHUBACMOTO APYroil CTOPOHON B KauyecTBE
aKTHBA, TOJIBKO €CIIM UMEIOT MECTO Crienn(pUIHbBIE TS TOTO aKTHBA (PaKTOPHI,KOTOPHIE HETIPUMEHIMBI
K OIICHKE CIIPaBEIJIUBOM CTOMMOCTH YKa3aHHOrO 00s3aTelbCTBA WM JIOJICBOTO WHCTPYMEHTA.
Opranuzanusi JODKHA YIOCTOBEPHUTHCSA, YTO I[eHa aKTWBa HE OTpaKaeT BIMSHUS OTpaHUYCHUS,
MPEIOTBPAIIAONIETO MTPOAAXKY JAHHOTO akTuBa. HexoTopblie hakTophl, KOTOPBIE MOTYT YKa3bIBaTh Ha
TOT (DaKT, 4TO IICHOBAsI KOTUPOBKA aKTHBA JO0JDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAIOT CICAYIONICE:

(a) LleHoBast KOTHPOBKA aKTUBA OTHOCHUTCS K aHAJIOTUYHOMY (HO HE HACHTUYHOMY) 00513aTENbCTBY MU
JIOJIEBOMY HWHCTPYMEHTY, YAEpKMBacéMOMY Jpyroil CTOPOHOH B KauecTBe akTuBa. Hampumep,
00513aTeNbCTBO WM [JI0JI€BOMl HMHCTPYMEHT MOXET HMMETh Kakyl-TO OCOO0YI0 XapaKTEepUCTHUKY
(HarpuMep, KPeIUTOCIOCOOHOCTh 3MUTEHTA), OTIIMYHYIO OT TOH, KOTOpasi OTpakeHa B CIIPaBEAIMBOM
CTOMMOCTH aHAJIOTUYHOTO 00s3aTENbCTBA WIIM JIOJIEBOTO MHCTPYMEHTA, YACPKUBAEMOTO B KauecTBE
aKTHUBA.

(b) Enmununa ydvera, mpuHATas JUIS aKTUBA, OTJIMYACTCS OT CIMHUIIBI Y4eTa, MPUHITOW IS
00s13aTeNbCTBA MM JOJIEBOTO HMHCTpyMEHTa. Hampumep, NpUMEHHUTENBHO K 00s3aTeNnbCcTBAM B
HEKOTOPBIX CITydasx IIeHa Ha aKTHB OTPakaeT KOMOMHHUPOBAHHYIO IIEHY ITaKeTa, BKJIIOYAIOIIETO KakK
CYMMEBI K IMOJTYYCHUIO OT SOMHUTCHTA, TaK U NPCAOCTABJICHHBIC TpeTBeﬁ CTOpOHOﬁ CpeaCTBA MOBLINICHUA
KpeIUTHOTro KadecTtBa. Ecim enuHMIa ydeTa B OTHOLICHHH O0S3aTENbCTBA HE SIBIAETCS TAaKOBOH B
OTHOILICHUM YKa3aHHOTO KOMOMHHMPOBAaHHOTO MaKeTa, TO IENbI0 OICHKU SIBISICTCS ONpeesicHHe
CIpaBeAJIMBOM  CTOMMOCTH  00s3aTeNnbCTBA SMUTEHTa, a HE  CHOPaBeAJIMBOM  CTOMMOCTH
KOMOMHHPOBAaHHOTO TlakeTa. Takum o0pa3om, B MOJOOHBIX CITydasx OpraHM3aldd HEOOXOIUMO OBLIO
OBl CKOPPEKTHPOBATH HAOIIOIaEMYIO IICHY Ha COOTBETCTBYOIIUI aKTHB, YTOOBI UCKITIOYUTD 3PPEKT OT
CPEJ/ICTB MOBBIIMICHHUS KPEAUTHOTO KauecTBa, PEIOCTABICHHBIX TPEThel CTOPOHOI.
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6. OIIEHKA CITPABEJJINBOM CTOMMOCTH OFBEKTOB OIIEHKH
6.1. BbIBOP MCIIOJIL3YEMBbIX OJX0JA0B U METO/JOB OLIEHKH
IlocenoBaTeJLHOCTh ONMpeNeJeHnsl CTOMMOCTH 00beKTa OlleHKH, O0OCHOBaHHe BbIOOpa
HCNOJIb3yeMbIX MOAX0/0B K OLEHKE U METOJ0B B PAMKAX KaXkKI0T0 U3 MPUMEHsIeMbIX MOJIX0/10B;

O0TKa3 0T UCIOJb30BaAHUA IT0AX0/1a K OLEHKE CJIEAYET IPOKOMMEHTHPOBATH

Cormacio ®CO V, npu mpoBeNeHUH OLEHKH HCIIONB3YIOTCS CPaBHUTEIBHBIN, JOXOIHBIA U
3aTpaTHBI MoAXonAbl. JlaHHBIE MONOKEHHS HE MPOTHBOPEYAT MPEACTABICHHBIM BBIIIE MOAXO0IaM K
OTIpeIeTICHUIO CIIPaBEIMBON CTOMMOCTH H3JIOKEHHBIM B MeEXIyHApOTHOM CTaHAapTe (PMHAHCOBOM

otaetHOCTH (IFRS) 13 «OrnieHka cipaBeIyIMBO CTONMOCTH.

HpI/I MPUMCHCHHHU KAXI0r0 U3 MOAX0J0B K OII€CHKE UCIIOJIB3YIOTCA PA3JIMYHBIC MCTOAbI OLICHKH.
OHGHHII/IK ModHcem NPUMeEHAnb Memoobl OYeHKU, HC YKa3aHHbIC B (bCHCpEUII)HI)IX CTaHaapTax OLUCHKH, C

LCJIBIO MMOJIYUCHHA Hanbosee OOCTOBEPHBIX PE3YJIbTATOB OLICHKH.

B mporiecce OlleHKH OICHIIMK pacCMaTPUBAcT BO3MOXHOCTh MPUMEHEHHS BCEX IMOAXOMOB K
OIICHKE, B TOM YHCJIE JUIS TIOATBEPKACHUS BHIBOJIOB, TOJyUYCHHBIX TPY IPUMEHEHUH APYTUX MOIXOI0B.
[Ipu BBIOOpPE MOIXOA0B U METOJOB OLICHKU OLCHIIMKY HEOOXOAUMO YYHUTHIBATh CHEIM(PHUKY 00BEKTa
OIICHKH, IICJIM OLICHKH, BUJ CTOUMOCTH, JOCTATOYHOCTh U JIOCTOBEPHOCTh MCXOAHON HMH(pOpMauu,
JIOTYIICHUS ¥ OTpaHMYCHHs OICHKH. HW OJMH M3 MOAXOJOB M METOJOB OIICHKH HE SBIISCTCS
YHUBEPCAIbHBIM, MPUMEHUMBIM BO BCEX CIyYasX OLECHKU. B mo oJice 8pems OYeHwux Moxcem
UCNONIBL3068AMb OOUH NOOX00 U MEMOO OYEeHKU, eCliu NPUMeHeHUue 0aHH020 N00X00a U Memood OYeHKU
npueooum K Hauboniee OOCMOBEPHOMY PE3YIbMAMy OYEeHKU ¢ YHemoM OO0CMYNHOU uHpopmayuu,

JonyweHull u 02paHudeHuti nPO8oOUMOU OYEHKU.

Amnann3 BO3MOXHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0Ja.

B obmiem ciyuae, mpruMeHEHHE 3aTPaTHOTO TIOAX0/1a HOCUT OTPAaHUYEHHBINA XapaKkTep, ¥ JaHHBIH
MOJX0J], KaK MPaBHUJIO, MPUMEHSETCs, KOrjna MpUObUTh M (MIIM) JEHEXHBI TOTOK HE MOTYT OBITh
JIOCTOBEPHO OIMpPEIENIeHbl, HO TpPH A3TOM JOCTyNHA JOCTOBepHas wuH(MopMaius o0 axkTHBaxX U
00s13aTeTbCTBAX OpraHu3aIlyy, Bexyleid OnzHec. Bo3MOKHOCTH HCIIOIb30BaHUS 3aTPATHOTO MOAX0/a
MIPH OIIEHKE BTOPUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OTPAaHHWYEHBI IO MPHYMHE TOTO, YTO OOIIWI
pe3yJibTaT HHBECTUPOBAHUS 110 TAKOMY IPOAYKTY 3aBUCHUT OT (PMHAIBHOM IICHBI 0a30BOT0 aKTHBA U HE
3aBHCHUT OT €€ 3HAUYCHUH BHYTPH MEPHO/Ia, a 3HAUUT U OT CTPYKTYPbI aKTUBOB U 00513aTEIILCTB 0230BOT0

aKTHBa.

Amnann3 BO3MOKHOCTH OPUMCHECHHUA JOXOJHOT'O IMMOAXO0Ja.

JloxogHBI TOMXOJ CUYWUTAeTCs HamOoJiee MPUEMJIEMBIM C TOYKH 3PCHHUS HMHBECTHIIMOHHBIX
MOTHBOB, IMOCKOJBKY TIOJ] CTOUMOCTBIO TIPEANPHUATHS B HEM IMOHUMACTCS OIIEHKA TIOTOKa OYIyIIHUX
J10X0J10B. JI0OXOJHBIN MOAXO0/ MPEIoaraeT, 4YTo NOTEHI[MaJbHbIH HHBECTOP HE 3aIIaTUT 3a JaHHBII

Om3Hec cyMMy, OOJNBIIYO, YeM TeKyIash CTOMMOCTh OyIymIuX JIOXOIOB OT 3TOro (UHAHCOBOTO
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HWHCTPYMCHTA. Bo3mokHOCTH  MCHOJIB30BaHHS AOXOJHOTO IMOoAXO0da IMpHh OHCHKE BTOPUYHBIX

(DMHAHCOBBIX MHCTPYMEHTOB, B TEKYIIEH MOIUTHICCKOW U SKOHOMUYECKOW CUTYallUH, OTPaHUYEHBI 110

IIPUYNHE HAJINYUA CYLHSCTBGHHOIZ HEOIIPEACIICHHOCTH B HpHHHHHHaHBHOﬁ BO3MOXXHOCTH ITOJTYUCHUA

COOTBETCTBYIONTUX JOXOOB.

AHann3 BO3MOKHOCTH IPUMEHEHHNS CPABHUTEILHOIO IMOJIX0/A.

B cootBerctBum ¢ ®CO V, cpaBHUTENBHBIA MOAXOM TPEACTABISAET COOOW COBOKYIMHOCTH
METO/IOB OIICHKH, OCHOBAHHBIX HAa CPABHCHHUU OOBEKTA OLICHKU C WICHTHYHBIMH I aHAIOTUYHBIMU
obbekTamu (aHamoramu). CpaBHUTETBHBIN MOIX0 OCHOBAH Ha IPHHIIMIIAX IIEHOBOTO PABHOBECHS U

3aMEIEHUS. .

B PpaMKax CpaBHUTCJIBHOIO IMOAXOAAa MPUMCHSAIOTCA PAa3JIMYHBIC METO/Jbl, OCHOBAHHBIC KaK Ha
MpAMOM COIIOCTABJICHUU OLICHUBACMOI'O 00BeKTa U 06’beKTOB-aHaﬂOFOB, TaK 1 MCTOAbl, OCHOBAHHBIC Ha

aHaJN3e CTATHCTHUYECKUX JAaHHBIX M HH(POPMALIUK O PHIHKE OOBEKTa OLICHKH.

[TpuMEHHUTENIBHO K OLIEHKE IIEHHBIX OyMar B paMKax CPaBHUTEIBHOTO IMOIX0/1a MOKHO BBIICIHUTh
cnenyromue Metonbl («OleHKa CTOMMOCTH aKTHBOB M OW3Heca» moja penakiuein M.A. denotoBoi,

Mocksa-lOpaiit, 2021 r.):

9KCHepTHI)II\/'I. CHGHI/IaJII/ICTBI M0 UMCHOIMM TpC€HAaM W BO3MOKXHBIM HAIIpaBJICHUAM H3MCHCHUA

CTOMMOCTH IIEHHBIX OyMar JTAl0T KCIEPTHBIE OLEHKH U UX 0000IIIeHHE.

AHanutnyeckuil. JlaeTcs CUCTEMHBIN aHAIN3 COCTaBHBIX AJIEMEHTOB CTOUMOCTH IICHHON Oymaru

1 Ha OCHOBaHHH y4€Ta q)&KTOpOB, BJIMAIONINX HA 3HAYCHHUC KaXJ10Iro 3JICMCHTA.

CTraTHCTHYCCKHIA. HpI/IMeHHGTCH CTAaTUCTHYCCKUI aHAJIW3 C HMCIIOJIb30BaHHUEM npucymux emy

napaMeTpoB - CPEIHUX BEJIIMYNH, WHIEKCOB, AUCIEPCHUIA, BApHALIUI, KOPPEISILMN, perperpeccuii u T.1.

HHH@KCHBIﬁ. OHpeHeHHIOTCH TCHACHIHNU U3MCHCHHA KOHBIOHKTYDPBI PbIHKA LICHHBIX 6YMal" Ha

OCHOBC OIIPCACIICHUSA U aHAJIN3a PA3JINYHBIX UHAUKATOPOB.

HopmarusHo-napamerpudeckuid. [lo MHBECTHLIMOHHBIM XapakTepUCTUKAM LEHHOW Oymaru
3aJaeTcs AMana3oH 3HaYeHUH, KOTOPOMY COOTBETCTBYET OIpelesieHHOe KounuecTBo OamnoB. Cymma

0anoB OonpeaciastaeT YpOBCHb LICHEI.

MO,I[CJ'II/IpOBaHI/IH. CocraBieHue MOHeHeﬁ, CXEMATHYHO OTpAXAIHUX BJIWAHUC PaA3JINYHBIX

(hakTOpOB Ha YPOBEHb IICH.

B 6a30BoM BapuaHTe B KauecTBE CIPABEIIMBOI CTOMMOCTH UCTIONB3yeTCs IieHa (TIOCIIeTHSIs [IeHa
MpeUIOKEeHHs ), packpbiBaeMas HH(OpMaIMOHHOK cuctemor «baymOepr» (Bloomberg) wiwm

aHAJIOrMYHBIX I1aT(GopMax Ha JaTy ONMpPEaSIICHUs CIPABEIJINBON CTOMMOCTH.
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6.2. PACUET CIIPABEJIJTMBOM CTOMMOCTH OFBEKTOB OIIEHKH

B kauectBe 0a30BOro mokaszaTens AJSl pacyeTa CIpPaBEIJIMBOH CTOMMOCTH OLIEHHMBAEMOU
Oymaru BO3MOXXHO HCIOJIB30BaTh 3HAYEHHsI LEHbI (MOCIEeNHss LeHa MPEeAoKeHuUs ), pacKpbIBaeMoi
oupkamu, uHPOpMaMOHHON cuctemoii «bmymbepr» (Bloomberg), MockoBckas bupxka wim
aHAJIOTUYHBIX TUIATQOpPMax Ha JaTy ONpeAeIeHus CIIPaBedIUBONH CTOMMOCTH.

B pamkax cpaBHUTETBHOIO OIX0a MPUMEHSIOTCS Pa3INYHbIE METObI, OCHOBAHHBIE KaK Ha
NPSMOM COTIOCTABIICHHUH OLIEHUBAEMOT0 00bEKTa U 00BEKTOB-aHAJIOTOB, TAK K METO/Ibl, OCHOBaHHBIC Ha
aHaJTN3e CTATUCTHUUYECKUX JAaHHBIX M HH(POPMALIUK O PHIHKE OOBEKTa OLICHKH.

[IpuMeHHuTENBHO K OLIGHKE LEHHBIX OyMar B paMKax CPaBHHUTEJIBHOI'O IOAXOJA MOMKHO
BBIIETINTH clieAytone MeToasl («OmeHKa CTOMMOCTH aKTHBOB M OW3HEca» MoJl pemakmmeid M.A.
®denorosoii, Mockpa-tOpaiir, 2021 T.):

OkcneprtHbiil. CrenuaiucTsl MO HUMEIOUIMM TPEHZAaM M BO3MOXKHBIM HalpaBlICHUSIM
M3MEHEHUS] CTOMMOCTH LIEHHBIX OyMar aroT SKCHEPTHBIE OLIEHKH U UX 0000LIeHHE.

Ananutndeckuii. JlaeTcsl CUCTEMHBIM aHAIM3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH I[CHHOMW
Oymaru 1 Ha OCHOBaHMH y4eTa (pakTopoB, BIMSIOMIMX HAa 3HAYCHUE KaXKAOTO JIEMEHTA.

Cractuueckuil. ITpuMeHsieTcsl CTATUCTUYECKUN aHATU3 C UCIOJNb30BAHUEM MPUCYIIHX €My
MapaMeTpoOB - CPEAHUX BEMYNH, UHIEKCOB, JUCIEPCUA, BapHaLliil, KOPPEIALMM, perperpeccui u T.11.

WunpexcHbiit. Onpenenstorces TeHICHINN W3MEHEHUS! KOHBIOHKTYPBI PhIHKA IIEHHBIX OyMar Ha
OCHOBE OIIpeJIeHs U aHAJIu3a Pa3IuYHbIX HHAUKATOPOB.

HopmarusHo-mapamerpruueckuii. [1o MHBECTUIIMOHHBIM XapaKTEPUCTHKAaM IIEHHOW OyMaru
3aJlaeTcsl TMana3oH 3Ha4eHUI, KOTOPOMY COOTBETCTBYET OIpeeieHHOe KonniecTBo OamioB. Cymma
0aJioB orpeenseT ypoBEeHb IEHBI.

MonenupoBanusa. CocTaBieHne MoJeNel, CXeMaTUYHO OTPaKaroIIUX BIMSHHUE Pa3NYHBIX
(hakTOpOB Ha YPOBEHb IICH.

Heo0xoaumo OTMETHTB, YTO MO COCTOSIHHIO Ha TEPHOJ] MPOBEICHHS OIIEHKH METOIUYECKHe
pPEKOMEHIAIMK TI0 OICHKE aKkuid M oOnuranuii He pa3paboTaHbl. AHaIH3 CBOOOJHBIX MCTOYHHKOB
MIO3BOJISIET BBISIBUTD CIICAYIOIINH MOPSA0K ONPEAETICHUS CIIPABENIMBOM CTOMMOCTH OOJIMrayuii, akuui
Y UHBIX IIGHHBIX Oymar poCCHMHCKMX M MHOCTPAaHHBIX 3MUTEHTOB, 3aBHCAIIMN OT HaJIMYMs LIEHOBOM
WH(pOpMAITUH.

1. B 6a30BOM BapmaHTE B Ka4eCTBE CIIPaBEITMBOM CTOMMOCTH HCIoNb3yeTcs era Bid Last
Price (mocneaHss neHa NpeAsioKEHUs), pacKpbiBaeMass HMH()OPMAIMOHHOM cucteMoi MOoCKOBCKas
Buprka Ha gaTy onpeneneHus CpaBeJIMBO CTOUMOCTH.

2. B cnwyuae omcymcmeus yeuwwvt Bid Last Price na damy onpedeieHusi cnpageoiugou
cmoumocmu 6 meuenue 25 pabouux OHell, UCHOAb3Yemcs credyioweli NOpsOoK OnpedesieHus YeHbl.

Ilocnenusist xorupoBka paenosutapHoil pacmmcku ISIN: US7496552057 nabmonanach

02.12.2024 r., Topru Ha 1aTy OLIEHKH OTCYTCTBYIOT, BBUAY PEIOMHULIMISIIHH.
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CornacHo Ortuery mno omepamusm Ne 241220/01322/1 or 19.12.2024 1., Ha oOmHY
oreHnBaeMyto nmemosurapHyo paciucky ROS AGRO PLC (perucrparnmonssiii Homep HE 258621))
0p110 poBeneHo pacnpenenenue akiuii [IAO "I'pynma Pycarpo" B cooTHomennn 1 nemo3utapHas
pacriucka ISIN: US7496552057 nma 7,0135 (Cemb IenbIX CTO TPUAIATH IATH IECATUTHICSIHBIX)
OOBIKHOBEHHBIX aknuil (perucrparuonsbiii Ne1-01-14044-A), ISIN RUO0O0OA0JQUZ6, RAGR.

Kommanmst RCS Trust and Corporate Services Ltd B HacTosee Bpems He THUKBHANPOBAHA,
KOMITaHUS SBIISIETCS SMUTCHTOM TJI00aJbHBIX JIETIO3UTAPHBIX PACHUCOK Ha akimu Ros Agro Plc, u
pacnucKu HaxoaaTcs B oOpamieHun. Takum o6pa3oM, aenozutapHas pacmucka ISIN: US7496552057,
smuteHT RCS Trust and Corporate Services Ltd ocranace B oOpamiennu, mpu 3TOM KOTHPOYBKH Ha ATy

OLICHKH OTCYTCTBYIOT.

B wurone 2024 rona xommanust RCS Trust and Corporate Services Ltd (BMTH 240440900406
3aperucTpupoBana 3apeructpuponan 2024-04-12) 6pu1a BKIIOYEHA B CITHCOK YKOHOMHYECKH 3HAYMMBIX
opranuzanuii (2330). MuHCENnbpXx03 MO 3aKOHY BBICTYIIAE€T HCTIIOM B Jeliax O IMPUOCTAHOBICHUHU
KOPIIOPATUBHBIX MpaB WHOCTPAHHBIX aKIMOHEPOB KOMIaHUM u3 crnucka D30, HaXOIAMIMXCS B €ro
BeaeHun. B aBrycre 2024 roga MuHCeNnbX03 OAaN UCK O MPUOCTAHOBKE KOPIOPAaTUBHBIX NpaB ROS
Agro Plc (RCS Trust and Corporate Services Ltd) B orHomenun ITAO «I'pynma «Pycarpoy.
ApOutpakHsiii cy1 MOCKOBCKOI 00JIaCTH YAOBIETBOPHI STOT UCK, YTO 03HAYAET, YTO KOPIIOPATHBHBIC

NpaBa KUIPCKOW KOMITAaHWU Ha POCCHHCKYI0 "Pycarpo" ObUTH BpeMEHHO PUOCTAHOBIICHBI.

Byxranrtepckasi OTYETHOCH KOMITAHHH OTCYTCTBYET, OINPENEIUTh aKTHBBI, 00S3aTeNbCTBA,
CTOMMOCTh YHCTBIX aKTHBOB, a Takke mpuobslih kommanuu RCS Trust and Corporate Services Ltd we

BO3MOKHO.

Ha ocHoBanumn BBIIIICU3JIOKCHHOTI'O, CIIpaBCAJINBasA CTOUMOCTDb OLIeHPIBaeMOﬁ HeHHOﬁ 6YM8,1"I/I

npuHsTa Ha yposHe 0 pyo.

Tabnuya 3. PacueT cripaBelINBOI CTOMMOCTH 00HEKTA OLEHKHU

KosmnyecTBo
MecTto Crartyc Cnpasennusas
Ne OlleHUBaeMbIX N
OmuteHnT | HanmeHnoBanue ISIN Koxa XpaHeHUus eHHOM CTOMMOCTD,
n/n [CHHBIX b oymaru 0.3a 1 mT
Oymar, IT. y pyo- '
RCS Trust| T'noGanbHas
and JIeTIO3UTapHast
1 |Corporate | pacmicka ROS | US7496552057 1 e I?O o 0,00 py6.
Services | AGROPLC SabIoRIpoBata
Ltd. GDR

Hcmounux: pacudembvl oyeHuuka
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7. OIIMCAHME NNPOLEAYPHI COTJTACOBAHUS PE3YJIBTATOB OLHEHKH U
BbIBO/IbI, IIOJIYYEHHBIE HA OCHOBAHHUU ITPOBEJIEHHBIX PACUYETOB 110
PA3JIMYHBIM NIOAXOJAM

CornacoBaHue pe3ysibTaTa OIIGHKH — TIOJYYCHHE HTOTrOBOM ormeHku OOIiecTBa Ha OCHOBaHUU

PE3YIbTAaTOB, MOJYYCHHBIX C IOMOUIBIO PA3JINYHBIX MCTOJOB OILICHKH.

3aj;ada coriacoBaHus 3aKIIF0YaCTCs B CBCACHHUHU PA3JINYHBIX PE3YJIbTATOB B €AMHYIO HHTCTPUPOBAHHYTIO
OILICHKY CTOMMOCTH 00BEKTA. HpI/I COTJIaCOBaHHU PE3YJIbTATOB OLCHKHU CTOMMOCTHU C y'-IéTOM BKJIaga
KaXaoro u3 HHUX, BEPOATHOCTH IMOJTYUYCHU 0oJiee TOYHOrO M OOBEKTUBHOIO 3HAYCHUS CTOMMOCTHU

00bEKTa 3HAYUTEILHO BO3pacCTacrT.

Jns  ompenmeneHUs CHOpaBeMINBOH  CTOMMOCTH OOBEKTa OICHKH MPUMEHSUICS OAWH ITOAXO-

CpaBHHTENBHBIHN, Bec IprucBoeH -1,00, cornacoBanus He TpedyeTcs.

OrpaHn4eHust ¥ Npenesbl NPUMEHEHUs MOJIyYEeHHOTO pe3yiibTara: pe3yjbTaT OLEHKH MOXKET OBITh
MCIIOJIb30BaH 3aKa3YMKOM TOJIBKO [UIS pacyeTa CTOUMOCTH YHUCTHIX aKTUBOB 1a€BOT'0 MHBECTULIMOHHOT'O

¢ oHIIa B TEUSHHE IIECTH MECSIIIEB C JAaThl OI[EHKH.

Tabauya 4. CornacoBanue pe3yJIbTATOB OLEHUBAEMOI0 00BEKTA

IHoka3zarenn CpaBHUTe/IbHBIH JoxonHblit 3aTpaTHbIil
He He

CrpaBeyiMBasi CTOMMOCTb 00BEKTa OLICHKU Tabnuna Hrke

MPUMEHSUICS MPUMEHSUICS
Bec moxxona 1,00 - -
HtoroBoe 3HaucHHE CHPABCIJIUBONH CTOUMOCTH

Tab6nuua Huxe

00BEKTA OIICHKH

KouaunuyecTBo
Mecro Craryc CuopaBensuBast
OIleHUBAEMBIX N
IOmutent | HammenoBanue ISIN Kox XpaHeHUs LeHHOH CTOMMOCTb,
[CHHBIX b Oymaru 0.3a 1 mr
Oymar, mr. y pyo- )
Bank of I'moGanbHas
New York |nenosuraphas HKO AO He
74 2057 1 .
Mellon pacmncka ROS US749655205 HPJ] 3a6II0KHpOBaHa 0,00 py6
Corp AGROPLC

0bHKC 7

OUEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT 1

8. IEPEYEHDB UCIIOJIb30BAHHLIX ITPU ITPOBEJIEHUU OIIEHKH JAHHBIX
8.1. IEPEYEHb METOIWYECKOM JIUTEPATYPBI

1. Acsar /lamonmapan, MHBecTHIIMOHHAS OIleHKA. MIHCTPYMEHTHI M METOABI OIEHKH JIOOBIX aKTHBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), 3natenscTBo:
Anbnuna [Ta6mumreps, 2010 r.;

2. llxeiimc P. Xwurunep, PeiHOouHas crommocTh. OrlleHKa OH3HECa, CIOPBI  AKIMOHEPOB,
Opakopa3BojiHbIe TIpoIlecchl, Haioroobnoxenue. Cepus: ®DunancoBoe oneHuBanue. OOmactu
mpUMeHeHus 1 Moaenu, MzmatenbctBo: Mapoceiika, 2009 r.;

3. JIxeiimc P. Xutunep. Ouenka 6uzHeca. Opranusaiys pa0boTsl 1 0hOpMIICHUE THCHbMEHHOTO OTYETa
(Financial Valuation: Applications and Models), Cepuss: ®unancooe oreHnBanue. O6gacTi
npuMeHeHus u Moaenu. M3agarensctBo: Mapoceiika, 2009 r.;

4. MeToon0Tusl U PYKOBOJICTBO TIO MPOBEICHUIO OlleHKU Ou3Heca u/mwim aktuBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puwapn Bpeitnu, Ctroapt Maiiepe, [Ipunimmns! koprnioparuBHbix Gpunancos (Principles of Corporate
Finance), Cepust: bubiuoreka «Tpoiiku J{uanory», M3narensctBo: Onumn-busuec, 2007 r.;

6. Pytraitzep B. M., Onienka croumoctu 6usneca, M3narenpctBo: Mapoceiika, 2008 r.;

7. ®punman Jhxek, Opnaysri Hukonmac, AHanu3 M OLEHKA NPUHOCSIICH OXOJ HEIBUXHUMOCTH,
WzparenscrBo: eno, 1997 r.;

8. «Meronuka OILIEHKU ou3Hecay, 3A0 «BbPT - MEHEKMEHT),
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BCcioMoraresbHble HCTOUYHHKH, YKa3aHHbBIE 110 TEKCTY HacTosmero Oryera..

8.2. TH®OPMAIINOHHO-AHAJIMTUYECKHUE MATEPHAJIBI

1. Jlanusie MunHMCTEpCTBA 3KOHOMHUYECKOT0 pa3BuTHs Poccuiickoit deneparmu (Mctouank:MOP PO,
WWW.eConomy.gov.ru);

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

3. Ilpoune NCTOYHMKY (CCBUIKM Ha KOTOpPbIE yKa3aHbl 110 TeKcTy OTdera).
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9. CIIMCOK UCHOJB3YEMbBIX TEPMUHOB

Jama oyenku:

Jata, 10 COCTOAHUIO Ha KOTOPYIO ONIPEACISICTCA CTOUMOCTD 00BeKTa OLICHKHU

Honywenue:

OpeaAcCTaBJIACT coboii MpPCANOJIOKCHNUE, MNPHUHUMACMOC KaK BCpPHOC U
Kacaromeecsa q)aKTOB, yCJ'IOBI/Iﬁ nim O6CTOHTCHLCTB, CBSI3aHHBIX C OOBEKTOM
OILICHKH, OCIbIO OrpaHUYCHUAMU I/ICHOHL3yeM0ﬁ

OILICHKH, OILICHKH,

nHpOpManrei WK MoaxoaaMu (METOJaMH1) K OIICHKE.

Hoxo0nbtii no0xo0:

COBOKYITHOCTh METOJIOB OIICHKH CTOMMOCTH OOBEKTa OIIEHKH, OCHOBAaHHBIX Ha
OTIpeNIeIEHNH 0’KUAAEMBIX IOXOMIOB OT OOBEKTa OIEHKH.

3ampamuulii nO0X00:

COBOKYITHOCTb ME€TOAOB OLICHKHN CTOUMOCTU 00BEKTa OLCHKH, OCHOBAaHHBIX Ha
OINpCACIICHUU 3aTpar, HeO6XOJJI/IMLIX JJI1 BOCCTAHOBJICHUA 1160 3aMCIICHUA
o0BeKTa OLICHKH, C YYETOM HU3HOCA U YCTapeBaHI/Iﬁ

Hneecmuposanuuiit N

CyMMa JI0Jira ¥ COOCTBEHHOIO KanuTaja B Ou3Hece Ha OJATr0CPOYHOI OCHOBE
Kanuman:
Hmozosass eenuuuna | onpeessieTcs MyTeM pacueTa CTOMMOCTH OOBEKTa OIICHKH [TPU HCIIOJIb30BAHUH
PUIHOUHOUL MOJXOJOB K OLEHKe U 000cHOBaHHOTO OICHIIUKOM  COTJIACOBAHHUS

cmoumocmu 00veKma

(0000MmeHNs) Pe3yNbTaTOB, MONMYYCHHBIX B PaMKax HMPUMEHEHUS Pa3IHIHBIX

OUenKu: MIOJIXOJIOB K OIICHKE
1. OOpamieHre 4YHCTOrO J0XOJA WJIM CEPUM YHCTHIX IIOCTYIUICHHH, Kak
(aKTHYeCKUX, TaK M OXKWAAEMbIX Ha MHPOTSHKEHHH HEKOTOPOro IepHoja B
SKBUBAJICHTHYIO CTOMMOCTB KallTalla [0 COCTOSHUIO Ha 3a/laHHyo aaty. 2. [Ipu
Kanumanuzayus:

OIIEHKax Ou3Heca 3TOT TEepMHUH 0003HA4YaeT CTPYKTypy Kamurtana OuzHeca
opraum3aruu. 3. [Ipu olieHKax OM3HECA ITOT TEPMUH TAKXKE MOKET 0003HAYATH
MPU3HAHUE 3aTPAT KaK KalHUTAIbHOTO aKTHBA, & HE KaK PacXO/I0B 3a MepHO.

Memoo ouenku:

croco0 pacyueTa CTOUMMOCTHU 00BeKTa OLICHKH B paMKax OAHOTO M3 IMOAXOA0B K
OIICHKEC

Oovekm oueHKu:

00BEKTEI rpaXXJaHCKHUX IpaB, B OTHOHICHHWU KOTOPLIX 3aKOHOJAATCIHLCTBOM

Poccuiickoit ®enepanuu  yCTaHOBJIEHAa BO3MOXHOCTh HX y4acTHs B

rpaxJIaHCKOM 000poTe

Omuem:

JOKYMEHT, COCTABJICHHBIH B COOTBETCTBHHM C 3aKOHOAATENHCTBOM P® 00
OLICHOYHOM  JeSATeNBHOCTH, (elnepalbHbIMH  CTAaHOAPTAMH  OLCHOYHOMN
JEATENFHOCTH, CTaHJapTaMH W TpaBWIAMH OLCHOYHOW JEATENBbHOCTH,
YCTaHOBJICHHBIMH CaMOPETYJIUpyeMoi opranusanueid OIEHIIMKOB, WICHOM
KOTOpOii siBnsiercss OLEHIINK, NOATOTOBUBINUKA OTYET, NMpeIHa3HAYCHHBINA JUTs
3aKa34yMKa OLIEHKH U JPYTHX 3aMHTEPECOBaHHBIX JIUIL (110JIb30BaTeneii oTuéra 00
OLIEHKE), CO/IepIKALIMI MTOITBEPKAEHHOE Ha OCHOBE COOpaHHON HH(pOpMaLUU U
pacuéroB npodeccroHanbHOe cyxaeHre OLeHIIKa OTHOCUTENEHO CTOMMOCTH
00BEKTa OLIEHKU

ITooxo0 Kk ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, O0BETMHEHHBIX 001I1el MeTooIoTneit

Ilpaso
cobcmeennocmu:

IPaBO 110 CBOEMY YCMOTPEHHIO BJIA/IETh, OJIB30BATHCS M PACIIOPSIKATHCS CBOUM
HMMYIIECTBOM, Mepe/aBaTh CBOW IOJHOMOYHS JPYroMy JIMILy, HCIIOJIb30BAaTh
HMMYIIECTBO B KadyecTBE 3aJlora HIM OOpPEeMEHATh €ro WHBIMH CHocoOamw,
repeiaBaTh CBOE MMYILIECTBO B COOCTBEHHOCTH HJIM B YHPABJICHHE JIPYroMy
JIUITY, a TaK)Ke COBEPIIATh B OTHOIIEHNH CBOETO MMYIIECTBA JIFOObIe 1eHCTBHA,
HE TMpOTHBOpevallue 3akoHy. IIpaBo BlageHWs MpeacTaBiIseT coOoi
BO3MOXKHOCTh HMETh y ce0s JaHHOe HMyIIecTBO. I[IpaBo mOIB30BaHUSA
MpeAcTaBIsieT co0OH BO3MOXHOCTh HCIIONB30BaTh HMMyIIECTBO. [IpaBo
pacTopsKeHHS MIPEACTABIAET CO00I BO3MOKHOCTD OTPEACIATh IOPUINIECKYIO

CyapOy uMymiecTBa (OTUYXIaTh B TOW WM HHOH (hopMe, YHHUTOXKATb U T.JI.)

Ilpoyecc oyenxu:

OIIpCACJICHHA MOCICA0BATCIIBHOCTD NPOLCAYDP, UCTTOJIb3yEeMad JId MOJTYyUCHUA
OLICHKH CTOHMMOCTH. HpOL[CCC OILICHKH 00BIYHO 3aBCPUIACTCA OtueroM 00
OLICHKC, NPpUAAONIUM JJ0Ka3aTCIbHYIO CUITY OLUCHKE CTOMMOCTHU
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Puvinounas
CMOUMOCHIb:

€CTh HamboJjiee BEpOSTHAS II€HA, MO KOTOPOH OOBEKT OICHKH MOXET OBITh
OTYY’KAEH Ha JaTy OLECHKHM Ha OTKPBITOM PBIHKE B YCJIOBHSIX KOHKYPEHIIHH,
KOTJIa CTOPOHBI CHENKHA ACUCTBYIOT Pa3yMHO, pacmoiaras Bcelf HEoOXOquMoit
nHpopmanuei, a Ha BEITUYUHE IICHBI CAENKH HE OTPAXKAIOTCS KakKHe-JIHOo
Ype3BBIYANHbBIE 00CTOATENBCTBA, TO €CTh KOTA:

¢ OJIHA U3 CTOPOH CJEJKH He 00s3aHa OTYYXJaTh OOBEKT OLEHKH, a Jpyras
CTOpOHA He 00s13aHa NPUHUMATH HCIIOJIHEHHE;

¢ CTOPOHBI CAEJIKH XOPOILIO OCBEIOMIICHBI O IIPEAMETE CACIKH U ICHCTBYIOT
B CBOMX MHTEpEcax;

¢+ OOBEKT OIEHKM MpPEACTaBICH Ha OTKPHITBIA PBHIHOK IOCPEACTBOM
My OMMYIHOM 0(EePTHI, THITMIHON JJIS1 aHAJTOTHIHBIX 00HEKTOB OICHK;

¢ IIEHa CIENKH HPEACTABIIET CO00H pa3yMHOE BO3HATrpPaXICHHE 3a OOBEKT
OLICHKH U TIPUHYKICHHUS K COBEPIICHHUIO CACTKH B OTHOIIEHHH CTOPOH CHEJIKA
C Ubeii-100 CTOPOHHI HE OBLIO;

¢ TUIaTEX 32 00BEKT OLIEHKHU MPEATIoNaraeTcs B JICHEKHOH popme.

Cobcmeennuk:

(du3MYecKOe WM IOPUANYECKOE JIMI0, MMEIONIEe Ha 3aKOHHOM OCHOBAaHHH
MPaBO COOCTBEHHOCTH

Cnpageonuesasn
cmoumocmyp

pBIHOYHAs OIIGHKa, a He OlleHKa, (opMHpyemas C YYeTOM CHenupHKH
npennpuATHs. [10 HeKOTOPBIM aKTHBaM H 00513aTeIbCTBAM MOTYT CYILIECTBOBATD
HaOJlrolaeMble PHIHOYHBIC OIepallMy MM peIHOYHAs HHGopManus. [lo npyrum
aKTUBaM U 00513aTeNbCTBaM HaOJII0JaeMble PEIHOYHBIC OTICPaLliy WITH PHIHOYHAS
nH(MOPMALHUS MOTYT OTCYTCTBOBAaTh

Cpasnumensnutii
nooxoo:

COBOKYITHOCTb METOAOB OLICHKN CTOMMOCTU o0beKTa OLCHKH, OCHOBAHHBIX Ha
CpaBHCHUUN 0o0beKTa OLCHKH C aHaJIOTUYHBbIMH O6’beKTaMI/I, B OTHOULICHHH
KOTOPBIX UMECTCA I/IH(I)OpMaHI/IH O [I€Hax CACJIOK C HUMHU

Cmoumocmsb o6vekma
OUEHKU:

pacy€THasd BCJIMYMHA LICHBI o0beKTa OLICHKHU, ONPCACICHHAA Ha AaTy OLICHKU B
COOTBETCTBUU C BLI6paHHbIM BUAOM CTOHUMOCTH. COBepH.IeHI/Ie CACIIKN C
00BEKTOM OIICHKH HE ABJISACTCA HCO6XO,I[I/IMBIM YCJIOBUEM U1l yCTAHOBJICHUSA €TO
CTOMMOCTH

Ilenv ouenxu

MIPEACTaBIsIET COOOM IpearoaraeMoe HCIIOIb30BaHNE pe3yJbTaTa OLCHKH,
OTpakarolee ciry4yan o0s13aTenbHON OLICHKH, YCTaHOBJICHHBIE
3aKoHOoJaTeapcTBOM Poccuiickoit @eneparu, 1 (WIn) HHBIE IPUYUHEI, B CBA3H
C KOTOpPBIMH BO3HHKJIa HEOOXOAMMOCTH ONpEJENICHHs CTOUMOCTH OOBEKTa
OLICHKH.

lena:

HpeACTaBIsIeT COO0 AEHEXKHYI0 CyMMY, 3alpallliBaeMyo, IpeaaracMyro Win
VIUTAaYNBAEMYI0 ~ YYaCTHHKAMH B pe3yJbTaTe  COBEPHICHHOW WM
MIPeIIoIaraeMoi CACTKH
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NPUJIOKEHUEN:1. KONNA JOKYMEHTOB, IIOATBEPKIAIOIIAE IPABOMOYHOCTD
MMPOBEJEHWS OLEHKH

R RSN
acisd

http:/isroarmo.ru

n v =@ o ¢

@sroarmo @sroarmo +SrearmoRus NP ARMO /}
@]

8))

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

HekxomMepueckoe NapTHEPCTBO «CAMOPEI'YJIUPYEMAS1 OPTAHU3ALMS OLIEHL[IHKOE ACCOLMAIIMH POCCPIP‘ICKHXI )
MATUCTPOB OLIEHKH BKmoueHo B E/MHBII roCy1apCTBEHHBIH PECCTD CaMOPETYIHPYEMBIX opranuzauui oueHumKos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

HOMEP CBUJIETEJIBCTBA Semsercs unenom HIT «APMOy, BimoueH (a) B peectp wienos 22.06.2021,
333 6-21 PerMCTpalMOHHbIH Homep 2132 ¥ Ha OCHOBAHMH @enepatbHOrO 3aKoHa
Nel35-03 ot 29.07.1998 1. «O6 oueHOYHOH AeATEBHOCTH B Poccuiickolt
degepauuy  MOXKET — OCYNIECTBIATh — OLCHOWHYIO — ACATCNBHOCTH
CaMOCTOSITE/IFHO, 3aHMMASCh YACTHOW IPAKTHKOM, a Talkke Ha OCHOBAHHH
JIATA BBLUIAYH TPYIOBOTO JIOTOBOPA MEK/TY OUCHIIMKOM H IOPHMYECKUM IHIIOM, KOTOPOC
COOTBETCTBYET YCIIOBHSIM, YCTAHOBIICHHBIM (e/IepatbHBIM
22.06.2021 3QKOHOJIATENHCTEOM, [0 HATIPABIEHHSM, YKA3aHHBIM B KBa/M(HKAIIHOHHOM
arrecrare.

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 roa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

Homep 019363-3 ot 17.05.2021 1o HanpasieHuio «Ouenka 6uzHeca», Cpok
neiicTeus a0 17.05.2024

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

Homep 019364-1 ot 17.05.2021 o Hanpasienuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

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

OBMKC M
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CAMOPE ryn % pyE MASA 115280. Mockea, NlesnHckan Cnoboga 19
OP[‘AHMgAuMQ 115184, Mocksa, afa 10
Ten./akc: +7 (495) 221-04-25
OLEHLLMKOB ;
OBbEAVMHREM NYWLLX armO@z::::ﬁg.::

BbIMUCKA
V3 PEECTPA CAMOPENY/INPYEMOW OPTAHVU3ALMW OLEHLLMKOB

10.10.2024 N232-10/24
HacTosLan B5INUCKa U3 PEECTPA HNEHOE CAMOPEryINPYeMOi OPraH2aLMi OLEHWMKOR BEIAAHA
NO 33R8NEHMIO

Cnecapesoi Hagexaui MNeTposHsl

(D0, 23R0TONR M NONHOR HIAMEHCAISNE ORISR I)

ortom, 410 Cnecapesa Hagexaa lNerpoesa

(DAD. ougscpa)

ABNAETCA YNeHOM Hexommepyeckoro naprxsepcrea «CAMOPETYIMPYEMAR OPTAHU3ALINA

ACCOLIMALIMK POCCUACKMX MATMCTPOB OLIEHKM» 1 BxmioueH (a) B peectp OLeHLLMKOB

22.06.2021 r. 33 perncTpaumMoHHsim Ne 2132

(CRRAR-UAR © HAM A WIEHITRI & CIVODNYH DY opr

Mpaeo OCYLYECTBNEHWE OLIEHOYHOM ACATENLHOCTH  He NPUOCTaHOBNEHO

{CRRARHHA O NPHOCTIHORIGHIM NPAEI OCPERCTRNGHIE CUEHOUHOR ARRTENLHOCTH)

Homep 036726-3, or 15.05.2024 no HanpaeneHuo «OueHka BulHecas, CPOK ALNCTBMA A0

15.05.2027
Homep 039611-1, or 24.06.2024 no HanpaaneHno «OUeHKa HEABXUMOCTVY, CPOK ACNCTBMA 40
24.06.2027

fc o *$: ATTOCTATE @ OENICTIA CURMOHON 20 ATEM WHOCTH € YISt HINDIRMHLS OUSHOOR ARRTE M-OCTH)

oM. Npunoxexne

(M) A H i Mauom O L (O R 0 POeCTpe wWWwoa u»upwyxuo,m OPrasraiagmn Ouavupteoal

JaHHbIe (BeAeHWA NPEAOCTABNEHE N0 COCTOAHMIO Ha 10.10.2024

Jara cocragnenns esinucky 10.10.2024

PyxoBogurens [lenapTamMenTa eguHora peecrpa /

0BUKC 2
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"KBAAUDGUKAIIMOHHBIN ATTECTAT
B OBAACTH OL[EHOYHOM JEATEABHOCTH

No 036726-3 « 15 » mam -~ 2024 1.

Hacroamuii kearn(HKanHOHHELIH aTTeCTaT B 06AACTH OLEHOYHOH
AeATEABHOCTH 10 HANPABAEHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan»

BRALK Crecapesoit Hanexne IlerposHe

Ha OCHOBAaHUH pemenus eaeparbHOro 6104KeTHOrO yupexAenus
«DeseparbHbli pecypCHBIH HEHTP»

or« 15 » Mag _ 2024 r.Ne 347 .

Aupextop - 7 L - A.C. Bynxun

KBa:\H(It)HKauHOHHHﬁ aTTeCcTaT BhljgaeTca Ha Tpll roga AeﬁCTByET
ao« 15 » mas 2027 r.

AL EXNIACH M 11 e LI
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POCTOCCTPAX

MOIUC Ne 638/2025/C134/765

CTPaxoBaHua OTEBETCTEBEHHOCTU OLeHWMKKa

Hacmonawud lMonuc esidad 6 nodmeepxdesue moeo, Ymo 3axmoveH [oz080p cmpaxosanus CmMaemcmaeHHocmu
ouenwuxa Ne 8368/2025/CIN134/765 om 12.02.2025z. (danee - fozoeop) 6 coomeemcmeuu ¢ llpasunamu Cmpaxoeanus
OMEemMcmMeeHHOCMU OUSHILUKOE U IOPUOUYECKUX LY, 3aumiovanwux 002080pk! Ha NposedeNue oyeHKy (MUnosbIx
(edumsixj) Ne134 MIAQ CK «Poczoccmpaxy & pedakyuu, detcmeyiowell Ha damy 3akmovenus Qozosopa, u Ha
OCHOBaHUU 3an8NeHUS Ha CMPaxX0eaHue.

CTPAXOBATENL:

OBLAA CTPAXOBAR CYMMA MO
AOTOBOPY, PYE.:

NAMKT BOZMELLEHHR HA OUH
CTPAXOBOW CNYMAM, PYB.:
DPAHLUW3A, PYE.:

MOPABCK YNMNATLI CTPAXOBOW
NPENMM:

CPOK AEWCTBUA AOTOBOPA
(CPOK CTPAXOBAHUS):

OBBEKT CTPAXOBAHUS:

CTPAXOBOW CIIYYHAM:

Cnecapeea Hadexda [MTempoena (MHH 504007860133)
30 000 000 (Tpuduame MunnuoHos) pybned

30 000 000 (Tpudyams munnuoHoe) pyGnei

He ycmaxosneHa

Eduroapemento, beaHanuyHble NNamexom

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

OE»eKMOoNm CPExOBanya e A LMpec 2 UHmepecs: Cmpaxceamensi, CARIaNHG ¢
PUCKOM OMESMEMEsHROCMU Trpaxceamens Ne 0UA3amensomaaM, BOIHUKSIOWM ecnademeaus
NPUNLREHUS 4epBa 38KaINUKy, JaKmoduawesmy (020800 Na npoeedenus auesxu, U (unu)
MPemsUM ULBM § Pelynemame ocywecmanenun Cmpaxoeamanay ouenayHol desmensHocmu
Cmpaxossis Cryae Sanaemes yemanOaNeHHIT GCMYyURIWLILIN 8 ISKIHHYI0 CUITY DEWSHUEN Cydd
(APOUMPANHE20 Cyda) LMy NpUaKaxHaill CMDAXOELLUKOM (EKT RDUNUHBRLA yUEPGa OadCmeusmiy
[featedemauenm) CMPEXOBAMENS & pPeIyIMbMEme Hapywerus mpeGosonud  Gedepansisix
cmandapmoe  ousHxy, CMaR0SEMOs U IDASUN OUSHCHHOU OCEAMENLHOCIIU, YCrNanOaNeHHmX
CEMOpEaYTUDYemMcl Opsanusasued OUCHUWNOS, YAeHOM xomopol menance Crmpaxoeamans Ha
MOMEHM APUSUHEHUR YLepsa

Boamewprue yuspta NPUUUHBHHO20 8 MAYeNUE CPORE celdomsls Ho20e0pd CIMPEX0eants,
FPOUZRNAUMER & IMavasIe CPOKE UCKDEnd 086HOOMUY, YOINOSNeHHIED FEKRaHOI2Menscmesnt
Poocuiliwoil ®edepsquy #a damy saxmoveHLs J020e0pa CIMpIX0eaHUs, #o He Bonas mpex nem
L0cmOoeepHocs BEAUNLHEI DEHONROT WML UHOU CMOUMOCTIU ODReXMa CUBHKY, YCMAaHOSMEHHT
@ omveme 08 OuEHKS yCMaHasn! neR 8oy WM 8 IEKOMMYIO CUTY DEWEHUBM Cyds
{apSumpaxoiG2o cyda)

Mlod darmom NpusLNenus yuepba (6peda) NORUMEeNICH HACMYNNEHUS COBMUE NPU YeNtatLs,
w0,

1. Qedcmsue (bexdeiicmeve), npusediiee X NPUNUHENUIC Wuepba. Baina CONYLUEHE & NEEJenax
cpora  dedcmeus 00208003 CMPAXO8AKUR U & NPAJRNSX MEPPUMOPNU  CINDEXOSaHLS,
Teppumapusl] CMPaXOSAKUR CHUMAGMER MePRUMOPUS POCCUOCKor Pedepayul.

2 [amod dedcmens (083celcmeus) Npueedwezo K npuvunerwd ywepla, ctumasmos dama
COLITIOSMEHUR QMYeme 00 oyenxe,

2. Yigeps Bowodonpuofpemamensn € PesyNemams OCYUdcTNnanuR OLeNIYNOT (eAMEMBHOCMU
S ACUHUNGH 8 MPEAENaX MepPUMOPUU CMPBXOSEHUR & MEKNE @ Mpa0enax cpoKa Qedomeus
2020803 CMPAYOeaNun

4 Brizodonpuobpemamansiay nPeGhSEnaHe 0B0CHOBBANDE MPEDOGANUE O SOIMELLEHLY YUBpha
8 COOMBRMCMSUY © FAKDRO0EME NLLMmeoun P&,

5 Ha moMewm CosepweHus Oelomeus (Gezdelomeur) MPusediuezn x NOUNUKEHIND YIUEDGS
oueHLiuK  yOoeIemeopAn  mpefceaHuRy  3aNoWodamerscmss  Poccudcxel  Bedepayu
APBOBABITASMEIM K OUEHLIIKEM.

CMpax0aas APEMUR YINAYUSSEMCH 8 COOMEeMOTIEuY C yenosuany Josoecpa,

CTPAXOBAR NPEMAA; Hecmorwum NCOMeeoMOgem, Mo CNPEXI8aR TPEMUR onnawend, Joaooop Crnpaxcaanun
scmynun ¢ delicmeue
Cmpaxosiuyux: Cmpaxosamens:
TAQ CK «Poceoctmpax» Crecapesa Hadexda Mempaswa

PyROSOGUMES LIEHMIE KOPNODAMUEHSIX Uf NAPMHENCKLX
npodax lepqmyggppoaax no 2. Mockea JEMP 5A0(]

e
% o
4
11

4 :«12» heepans 2025z,

| /_
(Lioii M.B.) W (Cnecapeea H.I.)

OUEHKA BU3HECA
N KOHCANTUHT
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POCIOCCTPAX

MOMNKUC Ne 685/2025/CM134/765

CTPAXOBAHWA OTBETCTBEHHOCTH HOPUAUYECKOIO JINUA,
SAKITIOYAIOLWENO AOroBOPbI HA NPOBEAEHUME OLIEHKW
Hacmonwui fMonuc ecidan & nodmespwdenua mo20, Ymo 3akmoyeH [020€0p CMPaxOeaHUs OMaEemMcmeeHHocmu
lopuduyeckozo NuUYa, 3axmoyaloue20 802080pL! Ha NpoacdeHue oyenku Ne 685/2025/Cr134/765 om 14 mapma 2025 2. (danee
- Hozoeop) @ coomeemcmeuu ¢ [pagunaMu CMPaxoGaHUs OMEEMCMELHHOCMU OYEHWUKO] U OPUBUYeCKUX nuy,
aaxmouaioux doscaopsl Ha npoeedenue oyeHxu (munoesix (eduksix)) Ne134 [JAO CK «Poczoccmpax» 8 pedaxyuu,
Beidcmeyioujed Ha damy zakniovexun [Jo20E0pPa, U Ha OCHOBaHUU 3a8@N0NUS HA CMPaxoaaHue.

CTPAXOBATE/Nb:

ICPVEIMHEGKMﬁ MPEC: y

OBUAA CTPAXOBAS CYMMA:

NAMKUT BOSMELLIEHMA HA
OfIMH CTPAXOBOW CNYYAW:

DPAHLWKUIA:

NOPAROK YNNATHI

CTPAXOBOW NMPEMWK:
CPOK [IEWCTBUAA AOrOBOPA
(CPOK CTPAXOBAHWA):

OEBEKT CTPAXOBAHWA:

CTPAXOBOH ClNy4AN:

O6uecmeo ¢ 02paHU4eHHOL OMEEMCMEBHHOCMEIO
«Ouenxa Busneca u Koncanmuwzs (000 «OEUKC») (MHH 77532504030)

125212, 2. Mockea, yn. Admupana Maxapoea, 4. 8, cmp. 1
500 050 000 ([Tamscom MunnuoHoa nnmwocﬁm mbicAY) pybned

500 050 000 ((Tambcom MUNAUOHO8 nnma.docam mbicaY) pybned

He YOIMaHosneHa
Coanacno m. 6 L noaoeopa

c «04» anpens 2025 2. no «oss anpens 2026 2.

OBLAKMOM CMPEXOantn RENAKIMEA UMYLBCITIGRHHAG UHMEPECH! Cmpaxceamens, CaR3anLe ¢
pucKkom:

- OMBRMCMBBHHRGTI 38 HERYWEHUE COZ0E0DE 1 NPOeedeHUe QUEHAY,

- QMSSMCTNBEHHOCITIU 38 NDUNUHEHUE 8pe0a LMyLOCmay mpemoux MAY 8 PESYNSMAEme HEPYWEeHUA
mpebosarud Dedepantroao saxona om 28 uwns 1998 2. Ne 135-P3 « 06 ougHONHOLU deAMENBHOCTI
6 Poccwlicxoll @edepayuiz, (HatepanaHEX CIMEHOEPIMOS CUBNKU, UNLIX HOPMAMUEHLIX NPSE0abiX
axmos Pocculloxol @edepayul & o6Racmu OUBHONHOD OOAMENLHOCMU, CMEHO3pMOoe U npasus
OUBHONHOT CORMBNLHOCTY.

Criipaxoasit CAYSaeM Rensemes ycmamenamua BCMYTUEILLIA & 23KDHYIO cuny peweHuem cyda
{apbumpario20  cyda) upy npuskasrsil  CpaxoswuxcM  aKm  NMOUYUHEHUR delicmeuamy
(Beadeiicmauam) Cmpaxo&amens | (L) OUEHWLKE, 28KICHLLLe20 CO CMPaxosamenau mpy3oeod
dozoeop:

- ywepha & pesynmame HapyWehua SO208008 HE NPOBSOBHUR DUEHKL;

- Gpeda UMYWECmSy mpamsux Uy a DEIYMbMAME HIPYWEHUR mpedoearul Pedepurionoco JaxoHa
om 26.07.1938 3. MNe 135-03 «xC6 ousnouwold desmensHocmu e Poccuicrofl @edepauuus,
hEFEpaNHAX CMaHIaPMOs DYBHKL, LHBIX HODMAMUGHLX MNPB0OLX axmoa Poccuickod Dadepayin
& 06NBCMU OLIEHOWHOU B8 AMENLHOCMI, CMAHIAPMOR U NESGUN OURHOUHOI BEFAMENEHDCMU.
BoawowsHue ywepba, NOUYUHEHHO20 8 meverue cpoka dedcmeus [lo20S0pa CMPEXOSEHUF,

CH @ MEYaHUe CPOKa (CKD80L GERHOGTIU. YOMAWORNENACZD 38X0HOGEMENLCNSst
Poccudicxod Gedapayuu 1a damy 3axmoverus [I0e0600e Cmpaxosanus, Mo ne Gonee mpex nem
Mod chaxmow npususenus yuepa (apsda) NOHUMEEMCH HGCMYTINEHUS coBeimud, NEU YEnosuy, wna
1 [Aeiicmsus (Gesdelicmaue), npueatwse X Npusuenui yuepsa, buo SonyweHo 8 npedenax cpom
dedemeus J02080D8 CMPSXOSSHUA & 8 MPedenax MmeppuUMepUy CMpaxXossHua. Teppumopued
CMPax0eanuR cuumaemen meppumopus Pocculexod Cadepauut
2 famoi deilemeus (Besdelicmeus), npuestWes0 K APUYUNBNUO Ywepba, cuumasmcs dama
COCMABNOHUA OMHYEMa 06 OLURWYE.
3 Viusph BeaodonpuoBpemarmensm 8 De3yniomame OCYLECITIENEHUR DUBHOYHOT OERMETEHOCTIY G

ApuNuMEN € Npedenax Mmeppumopul CMPaXoGeaHUR, & MAKKe 8 NPeCenax GPore dedemeun 0oeoeopa
GMOAX0BANUS.

4. Buizodonpuobp IAMU (1PEDS
COOMBRMCMEBUY C JAXOH0Jamensemaot PP,
5. Ha mMomeHm cosepwerus delcmaus (6eadedcmaus), Npueseas K MLUMUHEHUID Yiepsa, CUBHLYUK
yBoanemeopsn mpsGosanuaM 3axoMoCamensemea Foccuickod ®edepayuu, NEedbAGNASMBIM K
OUBHIYLKAM

) 0BoCHOSaHHoe Mpeboaanie 0 803MELEHUL yiuspbs &8

CTPAXOBAR NPEMWF:

-

Cmpaxoewuy: -
MAQ CK aPocaoccmpax»

Pyxosodumenb Lienmpa KOpnopamuesbix U NEpMHepeKux
npodax Vnpe)emnun npoda)« no & Mockea QEMP BEACIT

SN i

(nodnucb)’ /M
w1dn quma 2025e:.

Cmpaxosan npeMus ynnauuaasmes 8 COOMEBMEMEUU ¢ yonoeuamu Josoecpa.
HECMORUWUM NOGMSep»0aamw, WiINo CINPEx0eas PEMUA 0nnavena, [o2080p CrmpaxGaaHuR ecmynun 6
cedcmsue.

Cmpaxoeamens: iy
O6wecmeo ¢ o2panuy, emcmeeHHOCMbI0
«Oyenxa Busnecau anmuiyes (000 «OBUKCs)
lenepansHesd dy
>
”
(Licii M.B.) (Cnyuxui 4.E.)

i fu=r
Cnodnuch? / M.
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MPUJIOKEHUEN:2. KONMUU JOKYMEHTOB, UCTTOJIb3YEMBIE OLEHIIIUKOM U
YCTAHABJIMBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTHKH OBBEKTA

OLEHKH
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OCHOBHBIEJaHHEIE

OOBEKTBPOUTEITEHOM

mpaB  COOCTBEHHOCTM Ha  IleHHble Oymaru: [oOanbHbIe
nenosutapHsie pacnucku Ha akimun ROS AGRO PLC GDR, kox ISIN
US7496552057, B konmuectBe 1 mTyka, mecto xpanenus: HKO AO
HP/I, craryc: He 3ab6mokupoBaHa

O6nexTBpoauTensHOM TUTVYJI

mpaB  COOCTBEHHOCTM Ha  IleHHble Oymaru:  [oOanbHbIe
neno3utapHsie paciucky Ha akiiuu ROS AGRO PLC GDR |, koa ISIN
US7496552057, B konmuectBe 1 mTyka, Mmecto xpanenus: HKO AO
HP]l, cratyc: He 3a010kupoBaHa

OO0BEKTBUMEHUTEIEHOM

MpaBo  COOCTBEHHOCTH neHHple  Oymarm:  I'oOanmbHBIE
neno3utapHsie paciucku Ha akiun ROS AGRO PLC GDR, kox ISIN
US7496552057, B konmuectBe 1 mtyka, Mmecto xpanenus: HKO AO

HP]I, cratyc: He 3a010KkupoBaHa

Ha

OCHOBaHUAIATPOBEIEHUSOLICH

Horosop Ne 728-22898/2023-0 ot 04.10.2023 r., 3amanue Ha OIEHKY

Ki Ne 13 o1 09.06.2025 T.

BpoJmTe b HOMIATeKE HoroBopom 728-22898/2023-O ot 04.10.2023 r., 3aganueM Ha
oneHky Ne 13 ot 09.06.2025 1.

3ananue 3amanue Ha oreHky Ne 13 ot 09.06.2025 r.

HAataonenku 20 uronst 2025 .

JlaTacocTaBiaeHHS 20 mronst 2025 r.

HomepOrseta 728-22898/2023/13/1-0

3akazuuk Axruoneproe o6mecTBo «BKC YnpasneHue 6,1arococTossHIEM

PexBusnTeI3akazunka Axunonepnoe obmmectBo «bKC Ynpasnenue 6marococrosauem»

JloroBopmesxyu AxnronepHsiM 001ecTBoM «BKC Yipasnenue 61arococTosHAEM

[IpenmonaraeMoencIions30BaHu
€pe3yJIbTaTOBOLIEHKH

ompeJiesIeHNE ONpeae/ieHe CTOMMOCTH YUCTBIX aKTHBOB ITaEBBIX
WHBECTUIIMOHHBIX ()OHJIOB IO]I YIIPAaBICHUEM AKIIMOHEPHOE
o6mectBo «BKC Ynpasnenue 0J1arococTOsIHUEM», B COOTBETCTBHH
¢ nosio>keHus MU ctathu 37 DepepanbHOro 3akoHa Nel56-03 «O6
MHBECTUIIMOHHBIX (POHAAX», C yIeTOM TpeboBaHul Yka3anus banka
Poccunm ot 25.08.2015 N 3758-Y «O06 onpeneneHrun CTOUMOCTH
YHCTBHIX aKTUBOB MHBECTHUIIMOHHBIX (POHIIOB, B TOM YHCJIE O MOPSIKE
pacuera CpeIHer0/10BOi CTOMMOCTH YHCTBIX AKTUBOB I1A€BOT'0
WHBECTUIIMOHHOTO (DOH/IA M YUCTHIX aKTHBOB aKIIHOHEPHOTO
WHBECTUIIMOHHOTO (DOHJI, PACYETHONH CTOMMOCTH HHBECTHIIUOHHBIX
1aeB MAeBBIX HMHBECTULIMOHHBIX ()OHIO0B, CTOMMOCTH UMYIIECTBA,
NEePeAaHHOr0 B OIIaTy HHBECTULMOHHBIX [IAEB»

IIpennonaraemoencnonab30BaHU
€pe3yNbTaTOBOICHKU

ofpeJiesieHHe OTpe/elieHHe CTOMMOCTY YUCTHIX aKTHBOB ITAEBBIX
WHBECTUIIMOHHBIX (POH/IOB IIOJ1 YIIPaBICHUEM AKLIMOHEPHOE
o0mectBo «BKC Ynpasnenue 0J1arococTOSIHUEM», B COOTBETCTBHH
C TIOJIOKEHHAMU cTaThll 37 DenepanbHoro 3akoHa Nel56-D3 «O06
WHBECTUIIMOHHBIX (OHAAX», C yIeTOM TpeboBaHuii Yka3anus banka
Poccum ot 25.08.2015 N 3758-Y «O0 onpeneneHun CTOUMOCTH
YHCTHIX aKTUBOB WHBECTUIIMOHHBIX (P)OHIOB, B TOM YHUCIIE O MOPSIKE
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pacucTta CpeI[HeFOI[OBOﬁ CTOMMOCTH YHUCTBIX aKTHBOB ITaCBOT'O
HWHBCCTHIIMOHHOI'O (I)OH,IIa 1 YHUCTBIX aKTUBOB aKIIUOHEPHOI'O
HNHBCCTHIITMOHHOI'O (bOHIIa, pvaeTHOﬁ CTOMMOCTH WHBCCTHIITMOHHBIX
1acB MMaCBbIX HHBCCTUIIMOHHBIX (bOHI[OB, CTOMMOCTHU UMYIIICCTBA,
MEPEAAHHOTO B OIIaTY MHBECTUIIUOHHBIX ITa€B»

CrarmapTaMy U IIpaBHJIaMH OIICHOYHOW nestenbHocTH APMO

CrannapThl U IpaBuiIa OLEHOYHOM aestenbHoctd APMO

OBHKGC 8

OUEHKA BU3HECA
N KOHCANTUHI




