v
&
%
2052

O0bUKC

19 net c Bamu!

OTYET Ne 728-22898/2023/9-0

00 olIeHKe CTPaBeITHBOI CTOMMOCTH MPaB COOCTBEHHOCTH HA LIEHHbIE
OyMaru: 1eno3uTapHbie paCIUCKH HA 00bIkHOBeHHbIe akmuu ROS AGRO

PLC (xox ISIN: US7496552057), B kotuuecTBe 1 miTyka, MeCTO XpaHeHHS
HP/I, craTyc: He 3a0,10KHpoBaHAa

3AKA3YMK: AKITMOHEPHOE OBITIECTBO «BKC
VIIPABJIEHUE BJIAIOCOCTOSIHHUEM»

HcrmommTEIL: 000 « OBUKCx»

OCHOBAHHE JUISI OITEHKH:

JIOroBOP Ne 728-22898/2023-0 O JOITOCPOYHOM
COTPYJIHHYECTBE OT 04.10.2023 I'., 3ATAHHE HA
OITEHKY Ne 9 OT 05.12.2024 .

JIATA OLTEHKU: 04 JTEKAEPS 2024 T.

JIATA COCTABJIEHHSI OTYETA:
05 IEKABPS 2024 T.

MOCKBA 2024



OBUKC

B coorsercteun ¢ Jlorosopom Ne 728-22898/2023-O o A0iroCpOMHOM COTPYAHHYECTBE OT
04.10.2023 r., 3azanmem Ha oumeHky Ne 9 or 05.12.2024 r., 3aKTIOYEHHBIM MEXKIY AKIHOHCPHBIM
obmecteom «BKC Vrpasnerune Grarococtosauem» (3akazunxom), 1 000 «OBHUKCy» (Mcnonuutenem),
Oneximk VICTIONHUTEIS TPOBET OIEHKY CHPABEUIMBOH CTOMMOCTH NpaB COOCTBEHHOCTH HA LICHHEIE
Gymare: Iemo3uTapHbIe Paciuck Ha oOrikHOBeHHbIE akuuu ROS AGRO PLC xoz ISIN: US7496552057,
B KOIMYECTBE | mTYyKa, MecTo xpanenus: HPJI, craryc: He 3ab10KkupoBaHa

OueHka MpoH3BeAeHa II0 COCTOAHHIO Ha 04 aexabps 2024 r., mocae NOAYYSHAS UCXOIHBIX JaHHBIX,
O3HAKOMIICHHS C IPaBOBOH, (DMHAHCOBOM, TEXHHMYECKOH JOKyMEHTaImed u HH(pOpMalHeH, KOTopas
MCTIONB30BAIACh IPH  PAacuéTe CIpAaBEAMBON  CTOMMOCTH 00bekTa oueHku. [lpeamomaracmoe
HCIIONB30BAHME  PE3ybTATOB  OLECHKH: ONpPEACICHHE CTOMMOCTH  YHMCTBHIX ~ aKTUBOB  IIACBBIX
HHBECTHLMOHHEIX ~ (DOHZOB 1oj  ympaeieHueM AxuponepHoe obmectso «BKC — Ympasnenue
61ar0COCTOSHHEM», B COOTBETCTBHH C TONOXeHusME cratbu 37 PegepambHoro 3akona Nel56-@3 «006
MHBECTHLMOHHEIX (JOHIax», ¢ yaeToM Tpebosanuii ¥ kasanus banka Poccuu ot 25.08.2015 N 3758-Y «06
OTIPEIETICHHH CTOMMOCTH UKMCTHIX AKTHBOB MHBECTULHOHHBIX (OHJOB, B TOM HHCIC O TOPAAKE pacieTa
CpEAHEroJ0BOi CTOMMOCTH WHCTHIX AKTHBOB IaGBOTO HMHBECTHIMOHHOTO ()OHJA M HHCTBIX AKTHBOB
AKI[MOHEPHOTO HHBECTHIMOHHOTO (JOHIA, PACUETHOH CTOMMOCTH HMHBCCTHIMOHHBIX [1aCB TMacBBIX
MHBECTHIIMOHHEIX (DOHIO0B, CTOMMOCTH HMYIIECTBA, TIEPEJAHHOTO B OILUIATy HHBECTHIHOHHBIX I1AEB)

OueHKa BHITIONHEHA B COOTBETCTBHMH ¢ TpeGosanmsvu Pexepamssoro 3akona «O6 OLEHOUHOH
nestenpHOCTH B P®» or 29.07.98 r. Ne 135-@3 (8 aeiictByromeii penakuuy), «Crannapramu OLCHKH,
00s3aTeNPHBIMH K TIPUMEHEHMIO  CYOBEKTAMH  OLCHOYHOH  ACATENIBHOCTHY,  YTBCPIKACHHBIMH
MHHHCTEPCTBOM SKOHOMHUECKOTO PasBHTHs H Toprosnu Poccuiickoit @enepam: ®CO 1, @CO II, @CO
I, ®CO IV, ®CO V, ®CO VI, ®CO 8, MCPO 13, a Tarxxke B COOTBETCTBHH CO CragmaptaMH H
MpaBHIaMH OLICHOYHOM JEATEIbHOCTH APMO. OGpammar0 BHHMaHHE, YTO 3TO MHUCBMO HE SABJACTCA
OruéroM 06 oleHKE, a ToNbKO npeasapseT OTyéT, NPUBEIEHHBIN JaJICe.

B pesynvmame npogeoenHo20 uccied08anus, Ha OCHOBAHU NOTYHeHHOU uHGOpMAaYUY, COCNAHHBIX

0Buwux U cneyuanbHbix donyuenutl, no cocmosHuio na 04 dexadps 2024 2.

UMO206aA BETUHUHA CHPABEOTUBOT cmoumocmu 3a 1 yennyio 6ymazy cocmasnsem:

KommaecTBo
Mecrto Crartyc CupapejmBas
IMHTEHT HamMenoBanne ISIN Kon onenel:]nﬂaen;mx XpaHeHHN neHHoi CTOHMOCTS 3a 1
G;Mar hllm* b Oymarum T, B py0/Isx
Bank of New | JlemosuTapHas He
York Mellon | pacmicka ROS | US7496552057 17 e Y. 1 087,00
Corp AGRO PLC i
Cnecapesa H.II

Ouenmur: 1 xamezopuu

Tenepanbnulii oupexmop

05 nmexadpsa 2024 r.

OBHKG :
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1. BBEJIEHUE

1.1.3AJAHHME HA OIIEHKY

JauHbIi pa3aen oTuéTa 06 OLEHKE COCTABICH B cooTBeTcTBHH C Jlorosopom No 728-22898/2023-O o
monrocpouroM cotpyanuuectse ot 04.10.2023 r., 3azammem Ha onenky Ne 9 or 05.12.2024 r. u
NPEACTABICHHBIMH 3aKa34HKOM JOKYMEHTAMH.

npaBo COOCTBGHHOCTH HA LEHHBIE OyMaru: JEMO3HTAPHBIE
pacriucku Ha oObikHOBeHHbIG akimu ROS AGRO PLC (xox
ISIN: US7496552057), B KOTHYSCTBE | INTYKA, MECTO XPAHEHHS:
HPJI, craryc: He 3a0I0KHpOBaHa

O0BLeKT OLEHKH

HmyiecTBeHHbIe NMpaBa Ha 00beKT

Ipaso obmeii 101eBO COOCTBEHHOCTH
OLIEHKH

O6pemeHeHusI(OrpaHHYEHHST) JloBEPHUTETBHOE YIIPABICHHE

IIpaso coOCTBEHHOCTH
IIpaBa, y4uTHIBAEMbIE IPH OLIEHKE

Obpemenenus: (orpaHuYeHHs) He 3aperucTpapoBaHst

ONpefeNncHAe  CTOMMOCTH  YHCTBIX ~ aKTHBOB  MACBBIX
WHBECTHIIHOHHBIX (OHIOB MOA YIpaBICHHEM AKIMOHEPHOS
obmectBo  «BKC  VYmpaBneHue  O1aroCcOCTOSIHHEM», B
COOTBETCTBHH ¢ NMOJOKEeHUIMHE cTaThi 37 PenepanbHOro 3akoHa
Nel156-®3 «0O6 HHBECTHIMOHHBIX (OHZAX», C YYCTOM
TpeGopanmii Ykaszanus Banka Poccuu ot 25.08.2015 N 3758-Y
«006 ONpP&ACTICHUN CTOHMOCTH YHCTHIX AKTHBOB
HHBECTHIHOHHBIX (DOHIOB, B TOM 4HCIE O MOPAAKE pacyera
CPEIHErOJ0BOW  CTOMMOCTH  YHCTBIX  aKTHBOB  I1agBOro
HMHBECTHI[HOHHOTO (DOHZA H HUHCTHIX AKTHBOB AaKIHOHEPHOTO

1lesp oneHxH

HMHBCCTHIMOHHOTO tbonma, pacueTHOH CTOHMOCTH
HMHBECTHI[HOHHBIX IIACB MAEBBIX MHBECTHLHOHHBIX (DOH/IOB,
CTOHMOCTH HMYIIECTEA, NIEPCIAHHOTO B orIary

HHBECTHUIIUOHHBIX ITacB»

CripaBeaHBasl CTOMMOCTR B COOTBETCTBHM ¢ MeKyHAPOAHBIM
Bua croumocTH : cragnaproM ¢unancosoii oruerHoctH (IFRS) 13 «Omenka
CIpaBEIIMBOH CTOHMOCTHY,

Bug cTtomMOCTH - CTIpaBeAIHBAs CTOHMOCTE B COOTBETCTBHH C
MesxnyrapoaHsvM ctasaproM durancosoit otaetHocTH (IFRS)
13 «OueHka crpaBeTHBOI CTOUMOCTHY.

VkazaHHbIH CTAHAAPT OMNPEISNAET IOHATHC «CIPABEATHBAIL
CTOMMOCTB» KaK IIEHy, KOTopas Oblna OBl TOIyueHa IpH
MpOJaKe aKTHBA MM YILIAYEHA IPH nepejade oba3arenscTsa B
XoJc OOBIYHOH COSNTKH MEAAY YYaCTHHKAMH PBIHKA HA JAaTy
onerky (. 9 MC@O (IFRS) 13).

CroumocTs oOmpefensercs Oe3 ydeTa HajOroB, KOTOPBIC
VIUIAYMBAKOTCS B COOTBETCTBHHM C  3aKOHOJATEIbCTBOM
Poccumiickoit @eaepany HIM HHOCTPAHHOTO rocyAapcTsa IIPH
NPHOOPETEHHH H PEATH3alUH YKA3aHHbIX AKTHBOB.
ITpeAmoCELIKH CTOMMOCTH:

l'[pe;mocm.mcn CTOHMOCTH

v/ IpeanosaracTcs cAeIKa ¢ 0OBEKTOM OLCHKH,

v YUaCTHHMKH CJACIKH FIH TIONb30BATCIH OOBEKTA SBILIIOTCH
HEOIIPEISIEHHBIMH JIAIIAMH (THIIOTETHYECKHE YYACTHHKH);

v’ nara oueHkH — 04 gexabps 2024 r.;
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00BEKTa HaubOoIee
s nemeli  HacToAmEeH
oucHkd T1on Haubonee 3PPEKTHBHBEIM HCIIOIB30BAHHEM
MTOHAMAETCS TEKYIIEEe MCIOJb30BaHHe 00BEKTa OLCHKH (I1. 6
@®CO 1L, n. 17 ®CO 11, m. 29 MCPO (IFRS) 13;

Xapakrep CHETKH - J0OpOBOJIbHAS CHCIKA B THIHIHBIX

HCIIOJIB30BAHHC

v mpemmojaracMoe

3¢ dexTHBHOE HCIONB30BAHHE.

v

YCIIOBHSAX.

OcHOBaHHSA A8 YCTAHOBJICHHA MPEINOCHLIIOK: BHA CTOMMOCTH
«CTIPABETHBAN» TMOMTEKHT ONpPEACICHHIO B COOTBETCTBHH C
nemsvu onerkn (Yxazanue Llentpansaoro bamka Poccmiickoi
deneparuu N 3758-Y ot 25 asrycra 2015 roga).

CIICIIHaJIbeIe AOMYIICHHS .

v Tlpu OLICHKH
JOTYIICHHE, TPEATONATaOmEe BO3MOMKHOCTE MPOBEACHHS
CHCNOK C VYeTOM Kak pHHOYHBIX TCHICHIMH, Tak H

MTPOBEICHHH BBOJUTCS  CICIIHAIBHOC

JCHCTBYIOIMX Mep aJMHHHUCTPATHBHOIO PEryJIHPOBAHMA
PHIHKA [ICHHBIX OyMar.

HHblc CyIECTBEHHBIE NOMYIICHHS - HPH OIEHKS OOBEKTA
OICHKM VYHTHIBAETCS MPABO COOCTBEHHOCTH Ha OOBEKT
OLICHKM, CKMIAKHM Ha (akTHyeckoe TpaBo oOmEH 0neBOH
CcOBGCTBEHHOCTH H TOBEPHTEIBHOE YIIPABICHHC HC BBOIATCSL.

HeoGxoagumocTh
BHEIIHHX

MpPHBJIEYEHHS
OpraHU3auMH H
KBAJIH(HUHPOBAHHEIX OTPACIEBBIX

He mpusnexanuchk

CIEIHATHCTOB
Hara oueHkKH 04 nexabps 2024 r.
Cpox npoBeieHHs1 OLEHKH 05 nexabps 2024 r.
v" MueHue OueHimuka OTHOCHTCIIBHO cripaBe/|IMBOH

Orpanndenssi OUeHKH

CTOHMOCTH 00OBEKTA ASHCTBUTEIFHO TOJIBKO HA AaTy OLCHKH,
VKA3aHHYI0 B JAHHOM OT4ETe, H JMIb I Oened H
dymKImi, ykasanHeix B JaHHOM oTdete. OueHIMK He
npuHAMaeT Ha cebd HHKakoW OTBETCTBCHHOCTH 33
HM3MEHEHHE MOTMTHYCCKHX, SKOHOMHYECKHX, HOPHIMICCKHX
¥ HHBIX (paKTOPOB, KOTOPBIC MOTYT BOSHHKHYTh MOC/C TOH
JATHI KaK
CIIEICTBHE, HA CTOMMOCTh 0OBEKTA.

CnpaBeanuBasl CTOHMOCTb LIGHHOHM Oymard OKpYIIeHa A0

M TOBIHATH HA PHIHOYHYH) CHTYALHIO, H,

JIBYX 3HAKOB [TOCIE 3aIATOMH.

OTUYCT AO0CTOBCPEH JHIIE B TIOTHOM 06‘1:6Me H IIHIObL B
YKa3aHHBIX B HEM LICIIIX;
3AKTIOUEHHE O CTOMMOCTH, COJEpIKAIIeecs B OTUETE,
fasupyeTcs Ha JAHHEIX O CIOKHBLICHCS CHTYallM Ha JaTy
nposeaeHus ouenku. OmHAKO, 3TH MPEANOTOKEHHA MOTYT
HU3MEHHTBCA ¢ TCUCHHCM BPEMCHH,

OT OLEHIOHKA HE TpG6YETC}I MOABIATBCSA B CyIC HIIH
criocoboM MOBOAY

CBHACTCIBCTBOBATD mo

IPOM3BEIEHHON OLCHKH, HHAYe Kak Mo oduumuambHOMY

HHBIM

BBI3OBY CYy/a;
OOBEKT OICHKM HE O00NagaeT KakuMH-THOO CKPBITHIMH
dakropamu, KpOME OrOBOPEHHBIX B HACTOSIIEM OTHETE,

Ll




KOTOpPBIC MOTYT IOBJIUSTH HA €TO CTOMMOCTB;

v\ OTY4eT COMEPKUT MNPOPECCHOHATBHOE MHEHHE OIEHIINKA
OTHOCUTENLHO OLICHMBAEMOW CTOMMOCTH OOBEKTa OLIEHKH U
HE SBISIETCS TapaHTHEH TOTro, YTO OOBEKT OIEHKH OyAeT
IIpoJIaH Ha CBOOOJHOM PBIHKE II0 IIeHe, YKa3aHHOW B TAHHOM
oTyYere;

v’ Bce pacyeTsl B  paMKaX OTdeTa HPOBOMATCA €
HCTOJIB30BaHHEM BCTPOCHHBIX CpeacTB mporpammsbl Excel u3
makera Microsoft Office. PesynbraTsl pacueToB mpuBeaeHBI
B yHOoOHOW misi Bocupusiths ¢opme (MCHOIB3yeTcs
OKPYTJICHUS).

OrpaHu4YeHHs] HA HCIOJIb30BaHHeE,
pacnpocTpaHeHHe U MyOJIUKAIMI0
oT4eTa 00 OleHKe 00beKTA OLeHKH.

v" Otder 06 OIIEHKE MOKET OBITh HCIIOJB30BAH TOJBKO JUIS
Liesel, yka3aHHbIX B 3a/laHUH Ha OLICHKY.

v’ Jlns ykasaHHeiX 1eneil Otyer 00 OILEHKE MOKET OBITh
HCIONB30BaH B TEYEHHE IIECTH MECSLEB C IaThl OLCHKH,
corlacHo Ykazanuto LleHtpaneHoro banka Poccuiickoi
®epnepaunu N 3758-Y ot 25 asrycra 2015 roga.

v' Hu 3aka3umk (HOBas YIpPaBISIOIAs KOMIIAaHHS B CIlydae
nepeaayn 3aKa3zudKkoM MpaB U 00sS3aHHOCTEW MO JOTrOBOPY
noBeputesbHOro ynpasineHuss Pongom), Hu HcnomHurens,
HHU OLCHIIHUK HEC MOTYT UCIIOJIb30BATh OTtuer HHa4€, 4YEM OTO
NpPEeAyCMOTPEHO HACTOSIIIMM 3aJaHUEM Ha OLEHKY. OTyer
WIN Kakas-TM00 ero 4acTb HE MOTYT OBbITh MPeNOCTaBICHBI
JUISL UCIIOJIB30BAHUS B LIEJISIX PEKJIAMBI, ISl MEPOIIPUATHUH 110
CBS3SIM C OOIIECTBEHHOCTHIO 03  MpeIBapUTEIHHOTO
MIMCBMEHHOT'0 corylacoBaHus ¢ Mcrnonnurenem.

®opma cocTaBjieHHs 0TYeTa 00
OILICHKe

v' Oruer cocraBisiercs B (opMe JOKyMEHTa Ha OYMaKHOM
HocHTese, MO0 B (popme 3NeKTpOHHOTO JOKyMeHTa ((aiina)
B dopmate pdf, MOAMICAHHOTO YCHIJICHHOM
KBaJIM(QHULMUPOBAHHOW 3JIEKTPOHHOW IOANHUCHIO OICHIIMKA,
MOJIrOTOBUBIIEr0 OT4eT 00 OLEHKEe, W  YCHJICHHOU
KBaJTUHUIINPOBAHHOM 3IEKTPOHHOMU MIOJIIUACHIO
€IMHOJIMYHOTO  HWCIIOJIHUTEIBHOTO  OpraHa  OLIEHOYHOM
KoMIaHuH. B cioydae nepenaun 3aka3uuky oTdera 00 OleHKe
B (opme moxymMeHTa Ha OyMa)KHOM HOCHTENE OT4eT 00
OLIEHKE NPEeNOCTaBISIETCSl Takke B (OpPME 3IIEKTPOHHOTO
nokyMenTa (¢aiina) B popmare.pdf.

®opma npeacTaBJIeHUsI HTOTOBOI
CTOMMOCTH

Pesynprar oumeHku (MTOroBas CTOMMOCTH OOBEKTa OLICHKH)
JIOJKEH OBITh MPECTABIICH:
v\ B Buje 4HCla (SBIATBCSA PE3YJILTATOM MATEMATHYECKOTO

OKPYTIICHHUS);
v’ Bamora — py6us Poccuiickoit deneparmu

Cneuuduyeckue TpeGOBaHUS K
0TYeTy 00 OLIeHKe.

Otuer 00 OIEHKE MOKEH OBITH COCTABJIEH OILEHIIMKOM, B
OTHOLIEHHH KOTOPOIO CO CTOPOHBI  CaMOPETYJIHPYEMBIX
OpraHu3alyii OLECHIIMKOB HE MPUMEHITUCH B TEUEHHUE JBYX JIET
B KOJHMYECTBE JBYX W Ooiee pa3 Mephl JUCIUILTHHAPHOTO
BO3JICHCTBHS, HE MMEETCS HECHSATBHIX WJIM HETOTalleHHBIX Mep
JUCHUIUIMHAPHOTO BO3/ICUCTBHS, MPEIYCMOTPEHHBIX
®enepanbHbIM 3aKOHOM OT 29 wmrona 1998 1. N 135-03 «O6
OLICHOYHOM JiesTenbHOCTH B Poccuiickoil Penepannny, a TaKKe

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI




BHYTPEHHUMH JOKYMEHTAMHU CaMOPETYJIUPYEMBIX OpraHU3anui
OTICHIIIMKOB, W CTaX OCYIIICCTBIICHHUS OICHOYHOMN JEITeITHHOCTH
KOTOPOTO COCTaBIISIET HE MEHee TpeX JIET Ha JaTy OILICHKH,
HaJU4YMe Yy  OIICHIIMKA  HENpPEphIBHOIO  WICHCTBA B
CaMOpEeryJIMpyeMOil OpTaHW3alliy OLEHIINKOB B TEUEHHE IBYX
JIET Ha ATy OICHKH.

OneHka
COOTBETCTBHH

NMPOBOAUTCA

v ¢ OenepanbHbiM 3akoHOM OT 29 wronst 1998 r. N 135-03
«O06 omenouyHOU AesTeNbHOCTH B Poccuiickont demepariumy

B (Tmocnemuss NEUCTBYIOIMIAS PEIAKITHS);

v' ¢ MenepanbubM 3aKk0HOM OT 29 HOs0ps 2001 1. Ne 156-®3
«O06 WHBECTHUITMOHHBIX (PoHAax» (TOCIEeqHss NeHCTBYIOMAs
penakuus).

Onenka mpoBoAuTCs B coOTBeTcTBUU ¢ DenepanbHBIM
3akoHOM OT 29 mromsa 1998 1. N 135-®3 «O6 oneHouHOU
nearenbHoCcTH B Poccuiickoit deaeparium»

Otuer 00 OLEHKE - MUCBMEHHBIH JTOKYMEHT, OTBEYAIOLIHN
TpeboBanmsim ct. 11 Denepanproro 3akona Ne 135-03 or
29.07.1998 «O6 omneHouHOW [esiTenbHOCTH B Poccuiickoit
Oepepanuny», Oenepanbaoro 3akona Ne 315-@3ot 01.12.2007u
@DenepanbHbIX CTaHAAPTOB OLEHKH, YTBEPKACHHBIX [Ipukazamu
MunskoHompaszsutusa Poccuu:

®CO1 «Crpykrypa (QenepalibHbIX CTaHIAPTOB OIECHKH H
OCHOBHBI€ [TOHSATHSI, UCTIONB3YeMbIe B (peepalbHBIX CTaHIAPTaX
olleHKW», yTBepxkaeH [Ipukazom MunskoHOMpa3BuTusi PO ot
14 ampenst 2022 r. Ne200;

O®COIl «Buasl croumocTw», yTBepkIeH [Ipukazom

Tpebosanusi Kk conep:kanuio Or4yera | Munskonompassutus PO ot 14 anpens 2022 r. Ne200;

00 oleHKe

OCOIII «IIpouecc ouenkm», yrBepxkaAcH IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO IV «Bananue Ha OIEHKY», yTBepxkaeH IIpuxazom
Munskonompaszsutusa PO ot 14 anpens 2022 r. Ne200;

O®COV logxoapl U METOAbl OLEHKW», YTBEPKIEH
[Ipuxazom Munskonompaszsutuss PO ot 14 ampens 2022 r.
Ne200;

®CO VI «Otuer o006 oueHke», yrBepxkaeH llpuxaszom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

®CO N8 «Ouenka OusHeca», yrBepxkiaeH [Ipukaszom
Munskonompaseutusg PO ot 1 utons 2015 r. N 326;

A Takke C ydyeroM TpeOOBaHHMH K OTYeTy OO0 OIlCHKe
peiHOYHOM cromMoctn ©OuszHeca - CTO APMO 4.01-2008,
yrBepxkaeHHbBIM Pemenuem Ilpesumnyma HIT «APMO» ot
16.01.2008

1.2. CBEJAEHUS O 3AKA3YHMKE OLIEHKU ¥ OF OLIEHIIIAKE

CeeaeHnus o

3aka3qyuk: AKIIHOHEpHOe 001IecTBO «BKC YnpasJenue

0J1ar0COCTOSTHHEM»
OI'PH 1027739003489 ot 17 uromst 2002 r.

3aka3umnke , UHH 7702172846, KIIIT 770201001
Mecto Haxoxaenus: 129110, r. Mocksa, np-kt Mupa, 1. 69, ctp. 1, o1. 3,
oM. 3-07

Chenenust ®amunus, ums, otyectBo: CrnecapeBa Hanexna [lerpoBHa;

00 OneHImmke

Wudopmarust o0  WiIeHCTBE B CaMOPEryJIHMPYeMOH  OpraHW3aIvu
OnenmukoB: Ynen Hekommepueckoro maptHepcTBa «Camoperynupyemas

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI




OpraHM3alys acCOIMAIMU POCCHICKMX MAarucTpoB OIeHKM»;, KpaTkoe
HaumenoBanue: HII «kKAPMO»

Howmep ceuaerensctBa: Ne 3336-21 ot 22 urons 2021 r.;

Anpec: yn. 1-a Amckoro mons a.1, ctp.1l, SLAVA, 3nanue A4, 2 stax,
odwuc 209, Mocksa,

125040

Mecronaxoxnenne Ouenmuka: 125212, r.MockBa, yin. AnMupana
Makaposga, 1. 8. c1p. 1;

IMourossrii ampec: info@obiks.ru Temedon: 8 (495) 380-11-38;
OprannzanuoHHo-ipaBoBas Gopma ropuandeckoro nuua (HMcmonnurens):
OO011ecTBO € OrpaHUYCHHON OTBETCTBEHHOCTHIO;

[lomHoe HamMmeHOBaHWe opuaMIecKoro numa: OOIIecTBO ¢ OrpaHHYEHHON
oTBeTCTBEHHOCTRIO «Onenka busneca n Koncantuury («OBUKCy);

OI'PH ropunuueckoro auna: 1057746429696, nata npucsoenuss OI'PH: 15
mapta 2005 T.;

Mecto HaxoxaeHuWs ropuamdeckoro mumma: 125212, r. MockBa, Yy
AnmMupana Makaposa, 1. 8.ctp. 1;

I'paxnanckas (mpodeccroHanbHas) OTBETCTBEHHOCTH 3acTpaxoBaHa B
CTpaxoBoOH KOMITaHUH I[TAO CK «PocroccTpax», MIOJIHC
79/2024/CI1134/765 na cymmy 30 000000 (Tpuaunare MHIUIMOHOB)
pyOueii, cpok aeicTBus gorosopa ¢ 21 mapra 2024 r. mo 20 mapta 2025 r.
OcHoBaHue s npoBeAcHUs ouleHKd: TpymoBor poroBopNe 51-2016 ot
08.02.2016T.

Keanudukanmonnstit arrecrat «Ouenka 6uzneca» 036726-3 Ne 005495 ot
15.05.2024 r.

000 «OBUKC» B nuue ['enepanbHoro nupekropa Cayukoro Hlanumna
EBrenneBuya.

IOpunnueckuii agpec: 125212, r. Mocksa, yin. Aamupana Makaposa, 1.8.
ctp.l.

[TouroBerit ampec: 125212, r. MockBa, yn. Aamupana Makaposa, 1.8,
crp.l.

WHH 7732504030 OI'PH 1057746429696, nara mpucBoenus 15 mapra
2005 T.

tenedo (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.
OTBeTCTBEHHOCTh  ropuanueckoro Jjumna: CrpaxoBoit  monmc  Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beigan IIAO CK «Pocroccrpax,
ctpaxoBas cymma: 500 050 000 py6uneit, cpok aeictBus: ¢ 04.04.2024 r. o
03.04.2025 .

Cenennst 0
HEe3aBMCHMMOCTH

IOPUANYECKOT0 JIMHA, C
KOTOPBIM OueHiuk
3aKJII0YHIT TPYAOBOii

A0ToBOP, 1 OueHIMnKa

VYcnoBus HE3aBUCHMOCTH IOPUANYECKOrO JIMIA, C KOTOpbIM OLeHIInK

3aKITIOYIIT TPYJAOBOM JOTOBOP, U OTICHINKA BHITIOTHEHBI;

+ OueHIUK HE SBISETCA YUpEeOuTe]IeM, COOCTBEHHHKOM, AKLHOHEPOM,
JOJDKHOCTHBIM JIMLIOM MJTM PaOOTHUKOM 3aKa3drKa, JULOM, HMEIOIIUM
UMYIIECTBeHHbI HHTepec B OOBEKTE OIEHKH, U HE COCTOUT C
YKa3aHHBIMH JIM]AMH B OJIM3KOM POJICTBE WJIN CBONCTBE;

+ B orHomieHndn OObekTa oueHkM OLEHIIMK HE HMMEET BEIIHBbIE WIH
00s13aTeTLCTBEHHBIE MTPaBa BHE JJOTOBOPA;

+ [OpUANYECKOE JHIO, C¢ KOTOphiM OIEHIIUK 3aKIIOYMI  TPYAOBOU
JIOTOBOp, HE MMEET MMYIIECTBEHHBIH HHTepec B OOBEKTE OLEHKH U
(unm) He sBistercs adGUIMPOBAHHBIM JIMLIOM 3aKa34yHKa;

+ OIEHIMK W IOPUAMYECKOE JIUIO, ¢ KOTOphIM OIECHIIUK 3aKITIOYNIT
TPYZOBOH JOrOBOp, HE SBIAETCS YYaCTHHUKOM (WICHOM) WIN
KpeIuTopoM 3akazumka, Kak U 3aKa3uuK He SBISIETCS KPeIUTOPOM HITH
cTpaxoBiukoM OIEHIIMKA W IOPUINYECKOr0 JUIA, C KOTOPBIM
OICHIIMK 3aKITI0YHI TPYIOBOH JIOTOBOD;

+ BMeEULIATENbCTBA 3aKa3unKa JIM0O MHBIX 3aMHTEPECOBAHHBIX JIUII B

+ nesitenbHOCTh ONEHIIMKA U IOPUANYECKOTr0 JHIA, ¢ KOTOphIM OLeHIMK
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3aKIIOYMI  TPYNOBOM  JOTOBOp,  HETaTHMBHO  BIUSIOIIME  HA
JIOCTOBEPHOCTh pe3yibTaTra INpoOBelcHHs OLeHKH OOBEeKTa OICHKH,
OTCYTCTBYIOT;

+ pa3Mep JEHEKHOTO BO3HATPAXIEHHMS 3a MpoBeieHHe oneHkn OObekTa
OLICHKM HE 3aBUCUT OT HTOrOBOH BemuuuHbI croMMocTH OOBekTa
OLCHKH (B TOM uumcie pasMep oruiartel OICHIIMKY 33 NPOBEACHHE
oneHkrn OObEKTa OLIEHKH).

HNndopmanus 000 Beex
NMPHUBJIEKAEMbIX K
NMPOBEIEHUI0 OL[EHKE
opraHmM3aumii u
CIEeNHAINCTOB:

He npusnexanuch

1.3. IIPUHATBHIE ITPY ITPOBEJIEHUM OIIEHKA OB BEKTA OLIEHKH JOIYIIEHUA 1 OTPAHUYEHUSA

OLIEHKU B COOTBETCTBUU C ITYHKTAMM 6 U 8 ®EIEPAJIBHOIO CTAHJIAPTA OLIEHKH
«ITpoIECC OUEHKHU (PCO III)», YTBEPKJIEHHOT O TPUKA30M MUHIKOHOMPA3BUTHSA
Poccum ot 14 AtPEJIs 2022 1, Ne 200, B TOM YMCJIE HE OTPA’KEHHBIE B 3AJAHHUM HA
OLIEHKY

Muenne OrneHIrKa OTHOCUTENHFHO CIPaBEININBON CTOMMOCTH 00BEKTa JIEHCTBUTEIHHO TOJBKO Ha
JIaTy OIICHKH, YKa3aHHYIO B IAHHOM OT4YETE, U JIMIIb JJIs LeIeH U QYHKIUN, yKa3aHHBIX B JaHHOM
oruete. OIECHIIMK HE TMPUHAIMAeT Ha ce0sfi HWUKAaKOW OTBETCTBEHHOCTH 32 W3MEHEHHUE
MOJIUTUYECKUX, SKOHOMHUECKHX, IOPUINYECKHX U MHBIX (DaKTOpOB, KOTOPHIE MOTYT BO3HHMKHYTbH
TII0CJIC 3TOI\/'I JaThl U IIOBJIUATH Ha pBIHOqHy}O CI/ITyaHI/I}O, ", KakK CJICACTBHUEC, HA CTOUMOCTDb O6T)CKT3.

CrpaBenyiuBasi CTOUMOCTb LIEHHOM Oymaru oKpyrieHa 10 ABYX 3HAKOB IIOCJIE 3alsTOH.
OTueT JOCTOBEPEH JIUIIB B MOJTHOM 00bEME U JIUIIb B YKa3aHHBIX B HEM IIEIISX;

3aKJIFIOYEHUE O CTOMMOCTH, COACPIKAIICECS B OTUYETE, 6a31/1pyeT05{ Ha JaHHBIX O CIIOXKHBIICHCS
CUTyallul Ha OaTy IPOBCACHHA OILCHKH. O,Z[HaKO, 9TU MNPECAINOJIOKEHUA MOTYT HU3MCHHTBLCA C
TECYCHUEM BPEMCHU;

OT OIICHIIWKAa HEe TpeOyeTcs MOSABIATHCS B CyJe WM CBUACTEIHCTBOBATH MHBIM CIIOCOOOM 110
MOBO/TY TIPOU3BEICHHOMN OIIEHKH, HHA4Ye KaK 110 0(pHUIIMaIbHOMY BBI30OBY CY/Ia;

00BEKT OICHKHW HC 06J'Ia,[[a€T KaKHMU-JIHO0 CKPBIThIMU I[e(l)eKTaMI/I, KpOME€ OTI'OBOPCHHBIX B
HACTOALIEM OTUETC, KOTOPBIC MOT'YT IIOBJIUATH HA €TI0 CTOUMOCTD,

OTYET COAEPKUT NMPOPECCHOHATEHOE MHEHHUE OIIEHIIIUKA OTHOCHUTEIIFHO OIEHHBAEMON CTOMMOCTH
00BEKTa OLIEHKU M HE SIBIAETCS rapaHTHEN TOro, YTO OOBEKT OLIEHKU OyIeT NpoJaH Ha CBOOOAHOM
PBIHKE 110 LIEHE, YKAa3aHHOU B JAHHOM OTYETE;

BCE pPacyeThl B paMKaX OTYETa IPOBOISATCS C MCIOIb30BAHUEM BCTPOCHHBIX CPEJICTB MPOrPaMMBI
Excel u3 makera Microsoft Office. Pe3ynbraTsl pacueToB npuBeAeHbl B yI0OHON Ui BOCHPHUSTHS
(hopMe (UCTIONB3YETCS OKPYTIICHMS).

Ortuer 00 OIICHKEC MOXKCT OBITh MCHOJB30BAH 3aKA3UNKOM TOJBKO AJIg pacdye€Tta CTOMMOCTH YHUCTBIX
AaKTHBOB IIa€BOro HWHBCCTHIITMOHHOI'O (1)0H)Ia. Hcnons3oBanne PE3YJILTAaTOB OLCHKHU  JJIA
IMPOBEACHUA CACIIOK HE IMpEAIoaracTcs.

I[J'IH YKa3aHHbIX ueneﬁ oT4eT 00 OIICHKEC MOXCT OBITh UCIIOIL30BAaH B TEUCHHE IIIECTU MECALIEB C
JaTbhl OIICHKMH.

Hu 3aKa34MK, HA OLICHOYHAsA KOMIIaHUs, HU OLUCHIIUK HC MOT'YT HCIIOJIB30BATH OTUCT MHAYC, YCM
9TO MPEAYCMOTPEHO HACTOAIINM JIOHO.HHI/ITCJIBHI)IM cornamieHueM. OTUeT WM Kakasi-Iubo ero
YaCTb HEC MOI'yT OBITE MMPEAOCTABJICHBI 3aKa3YMKOM [JIA MCIIOJIB30BAHUA B LCJIAX PEKIIaMbl, IJIA
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MEpOTIPUATANA 1O CBSI3IM C OOIIECTBEHHOCTHIO 0€3 TPEeIBapUTEIHHOTO MHCHMEHHOTO
COTJIACOBAHMS C OIICHOYHOI KOMITaHUEH.

v Ilpu oueHKe 00BEKTa OLEHKU YYUTHIBAETCA NPABO COOCTBEHHOCTU HAa OOBEKT OLEHKH, CKUJIKU Ha
(hakTHIEecKoe TpaBo 00MIEH 101eBOi COOCTBEHHOCTH M IOBEPUTEIIEHOE YIIPABICHNE HE BBOJISTCS.

1.4 TIPUMEHSIEMBIE CTAHJIAPTBHI OLIEHOYHOM JESITEJIbHOCTH

IIpu npoBeneHny JaHHOHN OIIEHKH MCIIONBH30BAINCh HOPMATHBHEIE TOKYMEHTHI U (hefiepabHbIe CTaHIAPTHI
OIICHOYHON [eATENbHOCTH, a TakKe CTaHAapThl OIEHOYHOW JeATENIbHOCTH, YCTaHOBJICHHBIE
camoperynupyemoii  opranmsanueii  (CPO  OICHIIUKOB), wWIEHOM KOTOpoH siBisieTcss  OIEHIUK
MOATOTOBUBIIMM OTYET:

+ DenepanbHbiil 3akoH OT 29 urons 1998 r. Ne 135-D3 «O0 oreHOUHON JAesTenbHOCTH B Poccuiickoii
Oeneparmmy» (B neiictByromedt penakiun). (Ilpuasat Iocymapcreennoit dymoii 16 uroms 1998 rona.
Omo6pen Coserom Deneparuu 17 mrons 1998 rona);

+ Mexaynaponusiii  crangapt ¢QuuancoBorr ordetHoctn (IFRS) 13 «Ouenka cnpaBeannBoi
cTonMocTn» (BBeleH B jelicTBue Ha Tepputopuu Poccuiickorr ®enepanmu [lpukazom MwunbpuHa
Poccun Ne 1061 ot 18 nrons 2012 r.) (B AelicTByIOIIEN peqaKIim);

+  Mexaynaponssiii cranmapt ¢uHancoBoir ordeTHOCTH (IAS) 40 «HBEeCTHIIMOHHOE HMMYIIIECTBOY»
(BBemeH B fneiicTBue Ha Teppuropun Poccuiickoit @eneparun [Ipukazom Munduna Poccun Ne 1600
ot 25 Host6pst 2011 1.) (B ISHCTBYIOIICH peIaKIiluu );

+ ®COI «Crpykrypa ¢enmepaabHBIX CTaHIAPTOB OICHKH W OCHOBHBIE TOHSATHS, HCIOIB3yeMEIE B
(benepanbHBIX CTaHAAPTaX OLCHKW», yTBepkaeH [Ipukazom MuniakoHoMpaszsutusi PO ot 14 anpens
2022 r. Ne200;

+ @OCOII «Bunel croumoct», yreepxacH [Ipukazom Munskonompazsutusa PO ot 14 anpens 2022 r.
Ne200;

+  O©CO III «IIpouecc oueHkun», yreepxkaeH [Ipukazom Munskonompaszsutust PO ot 14 anpens 2022 r.
Ne200;

+«  OCO 1V «3ananue Ha oneHKY», yTBepKAcH [Iprkazom MunskoHOMpaszsuTus PD ot 14 anpemns 2022
r. Ne200;

« OCOV «llogxonpl U METOIBI OLEHKHW», yTBepxaeH llpukazom MunskoHompazsutus PO ot 14
anpens 2022 r. Ne200;

+  ®CO VI «Ortuer 00 ouenke», yreepxaeH [Ipukazom Munskonompazsutusa PP ot 14 ampenst 2022 r.
Ne200;

+  ®CO N 8 «Ouenka OuzHeca», yrBepxieH [Ipukazom Munskonompaszsutust PO ot 1 utons 2015 1.
N 326;

+  CrannapTsl 1 mpaBwia oneHouHOH nearensHoct HIT APMO.

HDI/IMCHSICMLIG METOAMYCCKUEC PEKOMCHAAIMH 10 OLCHKE, DaSDa6OTaHHLI€ B IICJIAX pPasBUTHUA IIOJIOXKCHUH

YTBEPKACHHBIX d)eJIeDaHBHBIX CTaHAAPTOB OLCHKH H O)IO6DCHHI)IC COBETOM IO OICHOYHOM ACATSIBHOCTH

npu Munskonompassutus Poccun

BBuay Toro, 9To Mo COCTOSHHUIO Ha JaTy OLEHKH yKa3aHHBIE METOAMYECKHE PEKOMEHIAINU OTCYTCTBYIOT
(He pa3paboTaHBl ¥ HE YTBEPXKJCHBI), TO UX UCIIOJIL30BAaHHE B paMKaX HACTOSIIETO OT4eTa 00 OIEHKE He
NPEACTABIISIETCS] BO3MOXKHBIM (YKa3aHHBIE METOUUECKIE PEKOMEHJALNN HE MCIIOIb30BAJIHCh).
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1.5. AHAJIA3 TOCTATOYHOCTHU ¥ JOCTOBEPHOCTHA UH®OPMALIMUA

[IpoBeneHre aHaM3a U PacueTOB, MPEXKJIE BCEr0, OCHOBHIBAIIOCh HA MH(OpManuu 00 0OBEKTE OLCHKH,
MOJMY4YeHHOH OT 3aKka3unka W B XOJi¢ HE3aBUCHMBIX HCCICIOBaHUMN, NpPOBENCHHBIX OIEHITUKOM.
[Ipenmonaraercs, uro WHGOpPMAIUs, TPEJACTABICHHAs 3aKa34MKOM WM CTOPOHHUMH CICIHATUCTAMH,
SBIISICTCSl HAJIGKHONW M JTOCTOBEpHOW. HenocTarok WHQpOpMAIUKM BOCHONHSIICS CBEACHUSMH W3 JPYTHX
HCTOYHUKOB, UMEIOIIEics 0a3bl JaHHBIX OIeHIKa U COOCTBEHHBIM ONbITOM OICHIIUKA.

COop HeoOXOIMMOHM ISl aHaTW3a M PacyeToB WH(POPMALUK MPOBOJUIICS C MPUBICYCHUEM CIETYIOLIHX
HCTOYHUKOB:

+ HOPMATHBHBIC JOKYMEHTHI (IIOJIHBIH TEpeUYeHb CM. B paszzeiie «llepedeHb MCIOIB30BaHHBIX MPH
MIPOBEICHUH OIICHKH JAHHBIX));

+  MeToAWYecKas JuTepaTypa (TONHBIN mepedeHsb cM. B pasaene «llepeueHp MCHOIB30BaHHBIX TPH
MIPOBEJICHUH OIICHKH JTAHHBIX) ).

B mporecce mpoBeneHUsT ONEHKH B IENAX WCKIFOYEHHS BO3MOXKHBIX OMHMOOK OIEHIINK OCYIIECTBIISII
MOMCK M aHalli3 MaKCHUMallbHO BO3MOXKHOTO KojuuecTBa HH(popManuu. B ciydasx HecoBHaaeHUs
WHGOPMAIUH MPEATNIOUYTCHUE OTAABAIOCH 00JIee aBTOPUTETHOMY UCTOUYHHUKY JIMOO TAaHHBIM, OJYYCHHBIM B
pe3ynbTaTe CTaTUCTUYECKOrO aHAIH3A.

Wudopmarust, ucmonpzyeMasi MpH NPOBEICHUM OLECHKH, JOJDKHA YAOBIETBOPSTH TpPeOOBaHUSAM
JOCTaTOYHOCTH M JOCTOBepHOCTH. MHQopmamusi cuuTaercs IOCTATOYHOH, €CIM HCIIOJIb30BaHHE
JIOTIOJTHUTENbHON MH(OpMaIMK He BEAET K CYIIECTBEHHOMY H3MEHEHUIO XapaKTEPUCTHK, UCTIONb30BaHHBIX
NpY TIPOBE/ICHUM OLICHKH O00BEKTa OICHKH, a TAaKXKe HE BEJET K CYIIECTBEHHOMY HM3MEHEHHIO MTOTOBOM
BEJIMYMHBI CTOUMOCTH 00BEKTA OLICHKH.

HNudopmarus cuutaetcss JOCTOBEPHOM, €CJIM JaHHAs WH(pOpPMAIMs COOTBETCTBYET ACHCTBUTEIBHOCTH U
MO3BOJISIET TIONB30BATENI0 OTYETa OO0 OIEHKE JeNaTh IPABWIBHBIE BBIBOABI O XapaKTepUCTHKAX,
ucciaenyeMbix OLEHIIMKOM IMpHU MNPOBEACHUM OLICHKHM M OMNPEACICHUM WTOTOBOW BEJIMYMHBI PHIHOYHOM
CTOMMOCTH 00OBEKTa OIICHKH, ¥ IPUHUMATh 0a3UPYIONIUECs Ha ITHX BHIBOJaX O0OOCHOBAHHBIC PEIICHUS.

Hanee OneHmuUK nMpoBEN aHAaIU3 JOCTATOYHOCTH M JIOCTOBEPHOCTH WH(MOPMAITUH, UCIIONB3YS JOCTYITHBIC
€My JUIS 3TOTO CPEJICTBA U METOJIBI.

B xome mpoBenenms pabor mo orneHke ONEHIMUKY OBUIM TPENOCTaBICHBl KOMHH JOKYMEHTOB H
uHpopMarus, npencraBieHHbie B [lpunoxennn «Kommn mokymMeHTOB, wcmonb3yemble OIEHITUKOM, U
YCTaHABJIMBAIOIIME KOJIMYSCTBCHHBIC U KAYECTBCHHBIC XapaKTEPUCTUKH O0BEKTa OLCHKNY.

Tak xak OUEHIINKY, TPeAOCTaBICHb OCHOBHBIE JIOKYMEHTHI M JaHHBIE M0 00BEKTY OleHKH, TO OLEHIINK
npmHaeT BO3MOXHBIM HpOBe)Z[eHI/Ie OLCHKHN HAa OCHOBAHHWU 3aKJIFOUCHHOI'O HOFOBOpa n HpeI[OCTaBJIeHHBIX
CBEJICHUM.

Cornacno ®denepalibHbIM CTaHAApTaM OLIEHKH, MH(OpMAIMs, NPEAIOCTaBICHHAas 3aKa3uUKOM, CUHUTAETCs
JIOCTOBEPHOM, B TOM Cilydae, €ClId OHa IOJNHUCAaHA YIOJHOMOYEHHBIM Ha TO JIALOM M 3aBEpeHa B
YCTAHOBJICHHOM THoOpsiike, U y OIEHIIMKAa HET OCHOBAaHUHM cCUMTaTh MHaye. Tak Kak BbIICYKa3aHHBIC
JIOKYMEHTBI ITOATNMCAHBI YIIOJTHOMOYEHHBIM Ha TO JIMIIOM M 3aBEPEHBI B YCTAHOBJIEHHOM TMOPSAIKE, a TaK JKe
SABIAIOTCA O(QUIIMATFHBIMHA JTAaHHBIMA W HE TPOTHBOpEYAT APYT APYTYy, a TaKKe JNAHHBIM O COCTOSHHH
o0bekTa, TO OLEHIIMK CYUTAET HEeUeNecOO0pasHbIM MOJABEPraTh HMX COMHEHHIO, U CUUTAET WX
JIOCTOBEPHBIMHL.

O,E[HaKO OLICHH_II/IK HC NPUHUMACT Ha cebs OTBETCTBEHHOCTHL B ciy4ace OIIMOOK B BBIIICYKAa3aHHBIX
JAOKYMCHTAax, KOTOPbIC OLICHIJ_[I/IK HC MOI' BbIIBUTb IIYTEM aHaJIn3a MPCAOCTABJIICHHBIX HAAHHBIX, TAK KakK
1'[02106Ha$[ OKCIIEpTH3a MOOKYMCHTOB BBIXOJUT 3a paMKH KOMIICTCHINN OI_[eHHlI/IKa. KpOMe TOTO,
OpUuaAndYeCKad JSKCICPTHU3a MAOKYMCHTOB, KaCarOUIUXCHd IIpaB COOCTBEHHOCTH Ha OOBEKT OLCHKHU HE
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npoBoauiaack. OIEHIINK HE HECET OTBETCTBEHHOCTH 3a FOPUIUYECKOE OMKCAHME IPaB HA OOBEKT OLCHKH
WJIN 3@ BOTIPOCHI, CBSI3aHHBIE C PACCMOTPEHUEM JaHHBIX IPaB.

Takum 00pa3om, OlleHKa MPOBECHA C YUETOM JOMYIIEHHS, YTO HHPOPMAITHS, modyueHHas OUEHITUKOM OT
3aka3yrka W BHCIIHUX HMCTOYHUKOB, SIBISETCS JOCTOBEPHOM, T.e. COOTBETCTBYET ICHCTBHTEIHLHOCTH U
MO3BOJIIET TIONIB30BaTEI0 HacTosmero OTdera aenarh MPaBHILHBIC BBIBOJIBI O XapaKTePUCTHKAX M
¢akTopax, ucciemoBaBuuxcss OLEHITAKOM B MPOIECCE OIEHKH, W JOCTAaTOYHOU, T.€. HCIOJIh30BaHHE
JIOTIOJTHUTENIbHBIX CBEIICHUI HE MPUBEIET K CYIIECTBEHHOMY M3MEHEHUIO HTOTOBOW BEJIMYHUHBI CTOMMOCTH
00BEKTA OLICHKHU.

IIpu cocraBnennu ot4era OUEHIINK TPUACPKUBAIICS CIEAYIONINX TPUHIUIOB, corniacHo @CO VI:

. B oTuere 00 OLICHKEC OOJIKHA OBITh M3JIOKEHA BCSA CYLICCTBECHHAs I/IH(I)OpMaHI/I}l, HCIIOJIb30BaHHAsA
OILICHIIMKOM IIpU OMPEACICHNU CTOUMOCTHU 00BeKTa OLCHKH,

+  cymecTBeHHas wH(pOpManus, IpUBEIACHHA B OTYETe 00 OIEHKE, JOJDKHA OBITh MOATBEpKICHA
IIyTEM PACKPBITHUS €€ UCTOYHHUKOB;

+ OTYET JOIDKEH  COAepkKarh  JIOCTATOYHOE  KOJNMYECTBO  CBEACHUH, IMO3BOJISIONIEE
KBATM()UIIMPOBAHHOMY CIEIHAINCTY, HE Y4aCTBOBABIIEMY B IPOIECCE OLEHKH OOBEKTa OICHKH,
MOHSATh JIOTMKY W O00bEeM TIPOBEJACHHOTO OICHIIMKOM HCCIICOBAHUs, YOCIUThCI B €ro
COOTBETCTBHH 33JJaHUIO HA OIIEHKY M JOCTATOYHOCTH JIJISI IETTH OI[EHKH.

1. Crucok JIOKYMEHTOB, NPEAOCTaBICHHBIN 3aKa3unkoM U JIOKyMEHTBI, PEAOCTaBICHHBIC 3aKa3uuKOM,
YCTaHABIUBAIOIINE KAYECTBEHHbIE U KOJTMUCCTBEHHbBIE XapaKTEPUCTUKU OOBEKTa OLICHKH:

v’ 3ananwue Ha oneHky Ne 9 or 05.12.2024 .

2. HepequL HCIIOJIb30BAHHBIX TIPpHU MPOBCACHHUU OLCHKH 00BeKTa OIICHKN MOJaHHBIX C YKa3aHUCM
HNCTOYHUKOB UX ITOJTYYCHUA.

B AOONOJHCHUE K YKa3aHHBIM BbIIIC JOKYMCHTAaM, HMCHOJbB30BAJIMNCH PA3JIMUYHBIC HTAHHBIC, MMOJYYCHHBIC U3
MHUPOKOIro mnepeyHd MHCTOYHUKOB, YKa3aHHBIC JaHHBIC W HCTOYHUKH HUX IIOJYUCHHA (B BHUJC
COOTBCTCTBYHOIINX CCBIJ'IOK) YKa3aHbl B pa3icjiaX HaCTOAMICTO OTYCTA.
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2. COJAEPXAHHUE U OBBEM PABOT JJIs1 IPOBEJAEHUS OLIEHKU

ﬂaHHBIfI JOKYMCHT ABJIACTCA TIOJHBIM TTIOBCCTBOBATCIbHBIM OtueToM 00 OIICHKEC, OTBCYAIOIIUM
TpC6OBaHI/IﬂM CTaHAAapPTOB OLICHKU, 00s13aTENNBHBIX K MMPUMEHCHUTIO Cy6’B€KTaMI/I OHGHO‘IHOﬁ ACATCIIBHOCTH.

B cootBerctBuu ¢ . 1 ®CO Il «IIporecc oneHKn», YTBEPKACHHOTO IpUKa3oM MuHIKOHOMpa3BuTHusa PO
ot Ne 200 ot 14 anpens 2022 T., mpoBeIeHUE OIICHKU 00BbEKTA BKIIFOYACT B Ce0sI CICIYIOIINE CHCTBUS:

+  COTJIACOBAaHHWE 33J]aHHS Ha OIEHKY 3aKa3YMKOM OIIEHKH U OIIECHIIMKOM WIIA IOPUANIECKUM JTUIIOM, C
KOTOPBIM OIIEHIIHK 3aKIIOYMIT TPYAOBOM OTOBOP, ITyTEM MOIMKCAHUS TAKOTO 33JaHHUsS B COCTaBe
JIOTOBOpPA Ha OLICHKY 00bEKTa OLICHKH;

+  cOop u aranu3 nHPOpPMAITIH, HEOOXOIUMON TS IIPOBEACHHS OIICHKH;

+ TPUMCHCHUE TMOAXOIOB K OIICHKE, BKIOYas BHIOOP METOJOB OICGHKH M OCYIICCTBICHHE
HEOOXOAMMBIX pacdeTOB;

+  COIJIACOBAHHE MPOMEXKYTOUYHBIX PE3yJbTATOB, MOIYYCHHBIX B pPaMKaX MPUMEHEHHS Pa3IHMIHBIX
MOJXOMIOB K OIICHKE (B cily4ae HEO0OXOIMMOCTH), U OIpEeJelicHHe MUTOTOBOM CTOMMOCTH O0BEKTa
OLICHKH;

+  COCTaBJICHHE OTYeTa 00 OllCHKE 00BEKTA OICHKH (Jajiee — 0TYeT 00 OILICHKE).

[Iporecc oleHKM HE BKJIOYACT (UHAHCOBYIO, IOPHAMYCCKYIO, HAJOrOBYIO TMPOBEPKY U (WIN)
HKOJIOTUYECKHH, TEXHUYECKHUA U MHBIE BUIbI ayINUTA.

B mporecce oleHKHM ONLEHIIMK coOMpaeT WH(OpMAIHIO, JOCTATOYHYIO IS ONpEAETICHUS CTOMMOCTH
00BEKTa OLIEHKH, IPHHMMAsI BO BHUMaHHE €€ JOCTOBEPHOCTh, HAAEKHOCTh U CYIIECTBEHHOCTh AJIS LIETIH
onieHku. [Ipu3Hanue WHpOpPMAIMKM JTOCTOBEPHOM, HAJIE)KHOH, CYIICCTBEHHOH M JOCTaTOYHOH Tpedyer
npOoQEeCCHOHANIBLHOTO  CYXKACHUS OLCHINKA, C(QOPMHUPOBAHHOIO HA OCHOBAaHUHM aHalIHM3a TaKOH
nHpopMmarn. Mapopmanms Moxer OBITh TOMydeHa OT 3aKa3dMKa OIEHKH, MpaBooOiafarens oObeKTa
OIIEHKH, SKCIIEPTOB PhIHKA U OTpAciy, a TaKXKe U3 JPYTUX UCTOUHUKOB.

IMompoGHOE ommcanme mpoliecca OIEHKH B YaCTH IMPUMEHEHHS TOXOIHOTO, 3aTPATHOTO M CPAaBHUTEIHHOTO
MOJIXO0JIOB K OIIEHKE MPUBEACHO B pa3aenax Ordyera, MOMMEHOBAHHBIX B COOTBETCTBUU C NIEPEUNCICHHBIMHU
MMOAXOdAaMH K OIIEHKE.

O0BHKC 13

OLEHKA BU3HECA
N KOHCANTUHI



3. OINIMCAHUE OBBEKTA OLIEHKHU C IPUBEJEHUEM CCBHLJIOK HA JOKYMEHTBI,
YCTAHABJIMBAIOINME KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE
XAPAKTEPUCTUKHU OBBEKTA OLIEHKH

Tabnuya 1. O6mas undopmainus HeHHo Oymaru

KoauuectBo
Ne OLICHUBaeMbIX Mecro Craryc ueHHoii
- IMHUTEHT HanmenoBanue ISIN Kon XpaHEeHUs
n/m LIeHHBIX 1B oymaru
oymar, IT.
Bank of New Jeno3utapHas H
1 | York Mellon pacrcka ROS | US7496552057 1 HPJ ©
Corp AGRO PLC 3a0JIOKUPOBAHA
POC AT'PO ILJIC

AIIK u cenbckoe xo03sicTBO , Poccus

POC AI'PO TUIC (ROS AGRO PLC) — xunpckas XOJIWHTOBas KOMITaHWs, KOHTponupytomas [ pymmy
Komnanuit "PYCAI'PO" - xpynHeHmuii BepTUKaIbHBIM arpoxoiauHr Poccum, KOTOpBIM 3aHUMAaeET
JUIUPYIOIME MO3ULUUK B TNPOU3BOJCTBE Caxapa, CBHHOBOICTBE, PACTEHHEBOICTBE M MAaclIOKHPOBOM
OusHece.

27.11.2024 16:15
0 NpHOCTaHOBKe TOProe UeHHbIMH GymaraMM

B cootBeTcTBMM ¢ MNpaBunaMu nucTuHra NMAO MockoBckas bupka Mpeacenatenem Mpagnerua 27.11.2024 NnpuHATsI cheayolre
peLleHks:

NPUOCTAHOBUTD TOPrH LEHHbIMK ByMaramu ¢ 05.12.2024 B 0THOLIEHWH cneayroLLInUX LeHHbIX 6yMar:

Hanmenoeanue ROS AGRO PLC
SMUTEHTA/ OPraHu3aLMH
Bank-aenoanTapuid RCS Trust and Corporate Services Ltd.

HaumenoBanue EHHDﬁ
u noBanbHbie AEN03MTAPHDIE PACTIMCKH, MPEACTAENAKLHE 0BbIKHOBEHHDIE akuuK ROS AGRO PLC

Bymaru

Toproeoiii kog AGRO

ISIN kog US7496552057
Pazpen Cnucka Mepsbii yposeHb

HacTynneHne 1HbIX CyLECTEEHHBIX COGbITHIA, KOTOPBIE MOTYT NOENHATD HA NPOBEAEHME TOPTOB LIEHHbIMKU ByMaramu Ha brupxe (nonyuewue ot MAO "Tpynna
"Pycarpo" HHGOPMaLMKM O HaYane Npoueaypbl pACNPEAENEHWMA BKUMHA 3KOHOMHWUYECKM 3HAYMMONH OPraH13aLMM B CBAZM C PELUEHKEM APBHTDEXHOIO Cyaa
Mockoscko# 06nacTi © NPUOCTEHOBNEHWM OCYLLECTENEHMS KOpPNopaTueHbix npas ROS AGRO PLC)

QOcHoBaHKe NPUHATHA
pPEWEHMS

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

28.11.2024 17:08
06 UCKNKYEHUH AENO3HUTapHBIX pacnicok Ros Agro Plc M2 HHAeKCOoB aKUMA ¢ 3 Aekabpa 2024 ropa

[leno3nTapHble Ppacnuckk MHOCTPaHHOrO 3MUTEHTa Ha akuKiK Ros Agro Plc (Toproebliid koa: AGRO, ISIN: US7496552057) MCKNKOYaKTCA M3
BCEX PACCUMTBLIBAEMbIX BUPXEH MHAEKCOB aKLWIA B CBA3M MPHOCTAHOBKOM TOProB B PAMKAX MPOLEAYPs! PEAOMULIMAALIMMA.

Koapbl MHHOEKCOB, B COCTAaB KOTOPbIX BXOART IEN03MTapHblE PACMMCKK MHOCTPAaHHOMD 3MUTEHTA Ha akuMKu Ros Agro Plc: IMOEX, RTSI,
IMOEXCNY, IMOEXW, IMOEX2, MOEXCN, RTScr, MOEXBMI, RUBMI.

Hosble 6a3bl pacyeTa MHAEKCOB akuMid MockoBekoH Brpxiu Bupxu BecTynakT B cuny ¢ 3 nekabps 2024 ropa.

https://www.moex.com/n75276

€« 2> C %3 moexcom/ru/marketdata/Tnc=364274/mode=instn i d=AGRO rd pid=57&mode_type: _from=2019-12-038date_till=2024-12-04 a o ] a
3% Hanpaenenuna Q Mowuck Cpena, 04 [leka6bpa 14:19 Bxon Pernctpauma E Ru/En
m MOCKOBCKAR NpoaykTel u yenyrn  Bupxkesaa uHgopmauna  [lokymenTol  OByyenne Meguwa O KomnaHum > =

nasHas Xon/WToru Topros

Mpynna  HHCTpyMeHT

AGRO Htoru Toproe ¢ 03.12.2019 no 04.12.2024

OCHOBHbBIE PEXMMbI TOPTOE v AGRO-rap / AGRO

T+: Ocvoawoli pewom - Ges. | [ Re R v B e S N S e R R
Wrorm Topros o 2024-12-03  AGRO 0 1083 10852

2024-12-02 | AGRO 29773 709840124 11058 11004 1080 11502 1087

Hauano [03.12.2019 |
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https://www.moex.com/n75217?nt=101

https://www.moex.com/ru/marketdata/?nc=36427#/mode=instrument&secid=AGRO&boardgroupid=57&mode_type=history&dat
e from=2019-12-04&date _till=2024-12-04

Moc61/1p>i<a MMPUOCTAHOBHUT TOPI' paClIMCKaMU Ros AgI'O JJIsL oOMeHa Ha AKIINH «Pycarpo»

Topru Oymaramu KomMnannd Ha MocOupike MPUOCTAHOBAT HM3-3a Hadaja Mpolexypsl oOMeHa akiuii. Jlo
KOHIIa ToJla PACIUCKU KHUIPCKOH Ros Agro OOMEHSIOT Ha akKIuMu poccHuiickoil «Pycarpo» cpemu
JiepKaTeiel pacITUCOK B POCCHUICKUX JCTIO3UTAPUIX

MocOupxka ¢ 5 mexkaOps MPUOCTAHOBHT TOPTH pachuckamMu Ros Agro B CBs3M C HadajioM MPOIEAYpPHI
pacrpeneneHus akuii rpynmsl «Pycarpo» mexay aepxkatensimu ['ZIP Ros Agro.

2 nexabps TOCIIeTHUH TeHb TOProB Ha MocOupike B pexkume T+1.

Cnucox BmagensueB I'JIP B poccuiickux nenmosutapusx s pachpenenenus akuuid [TAO «'pynma
«Pycarpo» Oynet chopmupoBan Ha 9 nexadps 2024 roga. OOMeH 3aBepLIUTCS 10 KOHIIA ATOTO Tofa.

Iloopobrnee na PEK:https://www.rbc.ru/quote/news/article/674725649a7947 2edef8f28a? from=copy

Ha naty onenku 3amemenue Jlenosutapuoii pactucku ko ISIN: US7496552057 He mpouzoIuio.
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https://www.moex.com/ru/marketdata/?nc=36427#/mode=instrument&secid=AGRO&boardgroupid=57&mode_type=history&date_from=2019-12-04&date_till=2024-12-04
https://www.moex.com/ru/marketdata/?nc=36427#/mode=instrument&secid=AGRO&boardgroupid=57&mode_type=history&date_from=2019-12-04&date_till=2024-12-04

4. AHAJIN3 PBIHKA OBBEKTA OLIEHKH, A TAKKE AHAJIN3 IPYT'UX BHEIIIHUX
®AKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OBBEKTY OLHEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTbD

AHanm3 pelHKa OOBEKTa OIEHKH MpeayCMaTpHUBaeT aHAlW3 PBIHKA OOBEKTa, a TaKkKe APYTUX BHEITHUX
(haKkTOpOB, HE OTHOCSIIUXCS K OOBEKTY OI[CHKH, HO BIUSIOIIMX HAa €0 CTOUMOCTb.

Omnpenensiss MakpodSKOHOMHUYECKHe (DaKTOpbl KaK BHEITHHWE (DaKTOpPHI, BIHMAIOIIAE HA PHIHOYHBIE
TEHCHIINU, KX MOXXHO YCJIOBHO pPa3JIeNIuTh Ha:

¢ monuTuveckue (M3MCHEHHMS  3aKOHONATENIbCTBA, BIMSAIOIIME HA  OTpacib  (TPyIOBOE,
AHTHMOHOIIOJIEHOE, 00 OXpaHe OKPY)KAoIIel cpellbl, TAMOXKCHHOE H T.J.), HAJIOTOBasl MOJUTHKA
roCy/apCTBa, PETMOHA; OTHOIICHUS C HAIMOHAJIHHBIMU M PETHOHAILHBIMU BIIACTSAMHU, MOJIUTHKA
perynupoBaHusi OW3Heca, YpOBEHb IMOJMTHYECKOH CTAaOMIBHOCTH B CTpaHe / peruoHe,
MpHUOTIKEHNE BRIOOPOB TOCYapCTBEHHBIX M MECTHBIX BIAacTe);

¢ 3KOHOMHYECKHe (00IIas XapaKTepUCTHKa CUTyallid B SKOHOMHUKE CTPaHbl M B OTPACii - TOAbEM,
CTaOWIBHOCTB, CHAJ|, KPU3KC, TMHAMUKA (PMHAHCOBOTO COCTOSIHUS - KYPC HAIlMOHAIBHOM BAJIFOTEHI,
UHQISIIMS, COCTOSSHUE OAHKOBCKOM CHUCTEMBI, CTaBKU pe(h)MHAHCHUPOBAHMS U T.J., [IUKI JEIOBOH
AKTUBHOCTHU, TCPCIICKTUBBI 3KOHOMHYCCKOI'O poOCTa OTpaCHCfI, U3MCHCHHA OCHOBHBIX BHCHIHUX
U3JIEPIKEK B OTPACIH, YPOBEHb 0e3pabOoTHIIbI);

¢ colMaigbHBbIE (M3MEHEHHE OTHOILIEHHUS K OTPaciH, U3MEHEHUE CTPYKTYpHI J0XO/J0B, U3MEHEHUS B
YpOBHE JKM3HHM, W3MEHEHUS BKYCOB M NPEANOYTCHUI moTpeduteneil, nemorpaduyeckue
W3MEHCHUS], U3MEHEHHUS B YPOBHE 00pa30BaHMs).

KpoMme mnepeuncneHHbIX, MOXXHO BBIIENUTH €Ile M TeXHoJormyeckue (akTopbl, (rocyaapcTBeHHas
MOJINTHUKAa B OTHOLICHWM TEXHOJOTHH, 3HAa4WMBbIE Ui OTPAacid TEHACHIHWH B HAyYHO-TEXHHYECKOM
Iporpecce, MOSBJICHUE HOBBIX MAaTE€pPUAIOB, TEXHOJOTMYECKHE M3MEHEHMS, MMEIOIUE 3HAYEHUE IS
PasBUTHS OTPACHIH, TEHACHIIUH MOSBJICHHUS HOBBIX TOBAPOB U YCIIYT).

[IpakTrueckn BO BCeX CTpaHaXx MHUpPA 3T (PAKTOPHI B3aMMOYBSI3aHBI MEXIY COOOH, Ha HHUX Oa3HMpyIOTCS
OCHOBOIIOJIATAONINE TEHICHIIMU PAa3BUTHUS JKOHOMHUKH, OCYIIECTBIISIOTCS MHPOBBIC HHTETPAIIIOHHEIE
MPOIECCHl M, HECOMHEHHO, BoeHHO-TonuTHYecKasi 00CTaHOBKA B HACTOSIIEE BPEMS OTIMYAETCS OCOOBIM
JIUHAMH3MOM, 4YTO CBSI3BIBACTCS C TCHJCHIIMEH HapacTaHUs HECTaOWIBHOCTH Ha IJIO0AJHLHOM YpPOBHE.
Takue mporecchl caMbIM HETIOCPEICTBEHHBIM 00pa30M HCIIBITHIBAIOT HA MMPOYHOCTh KapKac HAIMOHAJIBHO-
rocyaapcTBeHHo# 0e3onacHocT Poccuiickoit deneparum.

4.1. AHAJIM3 BJIMSIHUS OBIIEN MOJIMTHYECKOM U COLIUAJIBHO-9KOHOMUYECKOM
OBCTAHOBKMU B CTPAHE

AHanu3 BIUSHUA 001IeH MOJIMTHYECKON U COLUaIbHO-3KOHOMUYECKONH OOCTaHOBKU B CTPaHE 110
COCTOSIHMIO Ha ATy OLEHKH (110 TaHHBIM MUHIKOHOMpa3BuTHs Poccun)

AHanu3 BAUMSIHUA OOIIEH MOJUTHYECKON M COIUAIBHO-YKOHOMHYECKOW OOCTaHOBKM B CTpaHE II0
COCTOSHHIO Ha JaTy OIEHKH PocCCHHCKO-YKpawmHCKHA KOH(DIUKT ycyryOowmn yiuepd, HaHECEHHBIH
nangemueit COVID-19, u yckopuin 3aMeIJIeHre TEMITOB pOCTa MUPOBOI 2KOHOMHKH, TOBOPUTCS B 0030pe.

o HNnduasimms: [Iporaos UHQISIIUH Ha 2024 rox MTOBBIIIEH 1o 7,7% (+0,4
ILII. K CEHTA0OphcKOMY ormpocy), Ha 2025 roq — 10 5,3% (+0,5 m.m.). AHATUTHKA OXKHIAIOT, Y4TO HHQIISAINSA
BepHeTcs K 1enu B 2026 rogy U OCTAHETCS HA 3TOM YPOBHE Jajiee.

o KnawueBast craBka: OxuiaHusi aHAJIWTUKOB 10 CPEIHEH KIIFOUEBOW CTaBKE ITOBBIIICHBI

Ha BceM ropu3oHTe. Memuanubiid mporHo3 Ha 2024 rogq— 17,3% rogoseix (+0,2 m.a.). OH npeamonaraer,
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4TO B OKTAOpe—exabpe 2024 roma cpemssisi kmoueBas cTtaBka cocTaBUT 20,0% romoBeix. OxumaHus
Ha 2025 rog — 18,0% rogoBeix (+1,9 m.m.), va 2026 rom — 12,5% romoBeix (+1,0 m.u.). [IporHo3 Ha KoHeI
ropuzoHTa (9,0% ToI0BbIX) BhIIIIC MEIMAHHOM OICHKH HEUTPaIbHON KITt0YeBO# cTaBkH (8,0% TOmI0BbBIX).

o BBII: IIporHo3 pocta B 2024 roxy mosbimeH 10 3,7% (+0,1 m.m.). AHATUTHKH OXHIAIOT,
yro B 2025-2027 romax BBII Oyner pactu na 1,8-1,9%. MenuanHasi olleHKa JOJTOCPOYHBIX TEMIIOB POCTa
He mmenmwiacb — 1,8%. CormacHo mporno3am aHamuTukoB, npupocT BBIT B 2027 romy k2021 romy
cocraBut +12,2% (+11,6% B ceHTs0pE).

. YpoBeHb 0e3padoTHIBI: AHATUTUKA HEMHOTO TOHM3WIM TporHo3sl  Ha 2024-2026
ronsl. OHM okunaroT, uto B 2024 romy Oe3pabotuia cHusurcs a0 2,5% (-0,1 m.m.), B 2025 roxy BeIpacTeTt
10 2,7% (-0,1 m.m.), B 2026 rogy — 10 2,9% (-0,1 m.m.) u Bepuercs Ha yposenb 2023 roaa (3,0%) K KOHILy
TOPH30HTA.

o HomunanbHas 3apniaTta: AHATUTAKKA BHOBB ITOBBICHJIM IIPOTHO3 POCTa HOMHHAIBHOU
3apabotHoi 1iatel Ha 2024 rox — 10 17,2% (+1,2 n.n.) B 2024 rony. [lanee oHM OXXMAAIOT 3aMEATICHHS
pocta — 1o 10,4% B 2025 roxay (+1,4 mn.), no 7,6% B 2026 romxy (+0,6 m.1mm.) u 10 6,5% K KOHITYy TOpH30HTA (-
0,1 mm.). PacueThl Ha OCHOBE TNPOTHO30B AHAIWTHKOB IO HOMHHAIGHOW 3apabOTHOW TulaTe W cpeqHen
uH(IIIUY npeanonaraoT, uto B 2024 rony peanpHas 3apruiaTa BelpacTteT Ha 8,3%, B 2025 romy — Ha 3,9%,
B 2026 romy — Ha2,8%, B2027 ronmy — Ha2,3%. COOTBETCTBEHHO, K KOHIy HPOTHO3HOI'O TI'OPH30HTA
peasbHast 3apaboTHast ruiata Oynet Ha 27,9% Bbiie, ueM B 2021 roay (B ceHTsi0pe — Ha 24,9%)).

. Bananc KOHCOIMIUPOBAHHOIO OIOIKETA: AHAIMTUKY OXHUIAIOT OONBIIMK  JAeQHIUT
KOHCOJIMIMPOBaHHOTO OI0KEeTa Ha BCEM TOPH30HTE B CPABHEHUH C OTIPOcoM B ceHTsiOpe —1,7% BBII B 2024
rojy ¢ JaybHeHIM cokparienuem 1o 1,1% BBII B 2025 roay u 10 1,0% BBII B 20262027 ronax.

. OkcnopT TOBapoB M ycayr: [Iporaossr Ha 2024—2026 rogpl 1Moyt HE U3MEHWINCH —
470 mupn nomn. B 2024 rony, 475 mupa nom. B 2025 roay (-3 mupa mosut), 485 mupa mosut. B 2026 roay (-1
mutpa goiut.). Tporuos Ha 2027 rox — 493 mapa momi. (-5 mupa gosut.). Oto Ha 10% (57 mupa m1o51.) Hibke,
yem skcriopT B 2021 romy.

) HWmnopt ToBapoB u ycayr: [IporHossl Ha 2024-2026 rogpl  Takxke Oe3 CyIIECTBEHHBIX
n3meHenuit — 370 mupx mout. (+1 mupx mosut.) B 2024 roxy, 382 mupa mosut. (-3 mupa aoiwt.) B 2025 roxy,
396 mupn nomn. (-1 mupa gomn.) B 2026 romy. IIpornos Ha korer ropuzonta — 403 mupa momt. (-6 mupn
noit.). 9to Ha 7% (26 mup not.) Beire, gem umriopt B 2021 romy.

o Kypc USD/RUB: Ilporuno3 Ha 2024 rog — 91,2 pyOuneii 3a nom. (npenmnonaraer CpeaHui
Kypc B OKTsI0pe—mekabpe 2024 roma 94,2 pyOmeit 3a nommap), Ha 2025 rom— 95,0 pyOmeit 3a mom.,
Ha 2026 rox — 97,5 pyOneit 3a momn., na 2027 rom— 99,7 py6Oneir 3a momr (pyons cnabee Ha 0,6-
1,1% 1o cpaBHEHHIO C CEHTAOPHCKUM OIPOCOM).

o ILlena Ha HedTs mapku Brent: [IporrHo3st HemMHOro moHmwkeHsl. COriaacHO OXUAAHHAM,
B cpenHem 3a 2024 ron HepTh Mapku Brent Oyzaer crouts 81 o 3a Gappens (peanonaraeT CpeIHIOK IIEHY
79 nom. 3a Gappenb B okTsiOpe—ruekadpe 2024 roma). [lanee mnena OydeT CHWKAaThCsl U COCTaBUT
77 nomnn. 3a 6appensb B 2025 roxy, 75 mosut. 3a 6appens B 2026 roxy u 72 nosut. 3a 6appens B 2027 rony.

Hemounux: https://cbr.ru/statistics/ddkp/mo_br
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Tabauya 2. lloka3aTesn AeJ10BOH AKTHBHOCTH
PesynbraTbl onpoca: oKkTa6pb 2024 ropa*

2021 2022 2023 2024 2025 2026 2027

(tharTy (paKT) (hakT)
unu 8,4 11,9 74 77 53 41 4,0
(8% nEK. K AeK. Npeq. roga)
Ny 6,7 13,8 53 8,2 6,5 4,6 4,0
(% K Npeq. rofly, B CPEAHEM 38 To)
Kmiouesas cTaska 57 10,6 2,9 173 18,0 12,5 9,0
(B'% roOBLIX, B CPEOHEM 38 IOf, C YYETOM BBIOIHEIX IHER)
BBN 5.9 -1,2 3.6 37 18 19 19
(%, r/n)
Ypogers Beapabotuus 43 3.6 3,0 25 27 2,9 3,0
(%, mex., Ge3 NCKNIYEHHA CE3OHHOCTH)
HoMuHaNkHER 38paboTHas NnaTa 11,5 14,1 14,6 172 10,4 7.6 6,5
(%, r/n)
Banac KOHCONMANPOBAaHHOTO BropmeTa 0,8 -1,4 -2,3 -1,7 -1,1 -1,0 -1,0
(% BB sa cooTeeTCTBYIOWMA roR)
IKCNOPT TOBAPOB M yCayr 550 541 488 470 475 485 493
(mnpg gonn. CLUA & rog)
WmnopT To8apos k yenyr 37 347 379 370 382 396 403
(mnpg gonn. CLUA & rog)
Kypc USD/RUB 73,6 675 84,7 91,2 a5 975 99,7
(pyG. 38 gonn., B CpeaHem 3a rog)
Liena Ha HedTb Mapkn Brent 71 99 82 81 77 75 72
(gonn. CLUA 3a 6appens, B cpegHeM 3a ron)

Il L P Ha OCHOBE N oTBETOR:
BBN 100,0 98,8 1024 106,1 108,0 110,00 112,2
(KYMYNATHBHbIA ypoBeHb, 2021 r.= 100)
PeankHas sapaboTHan nnata** 4,5 0,3 8,2 8,3 39 2,8 23
(%, r/r)
PeantHan 3apaboTHan nnata 100,0 100,3 108,5 1176 122,0 1258 1279
(KYMYNATHEHbIA ypoBeHs, 2021 1, = 100)
Toprogelil Ganaxc 173 283 86 a9 9z a7 24
(Mnpa aenn. CLUA & ron)
MenwnaHa 8,0 YDOBEHE KITIOUEBOM CTABKK, MPH KOTOPOM QEHEXHO-KDEQUTHEA NOMMTUKE NOALSDHUESET B JONTOCPOYHOM
HefTpankHan KKoYesan cTaEKa NEpUORE HADNALMID N MHONALMOHHLIE OKUASHNR Ha Lenn W BBM Ha NoTeHUMaNsHOM YDOBHE.
(% rofoBbix) UenTp. TeHAeHUMA 10-90% 6,0-9,0
MenwnaHa 1,8 OxupaeMsie cpegHUE TeMNbl pocTa noTeHywansHoro BBM Ha ropusonTe 2028 — 2032 rogoes.

[LonrocpoyHbiit pocT BBN
(%, r/r) UeHTp. TeHaenumA 10-90% 1,2-2.5

* B ckoOKax — pe3ysbTaThl onpoca B ceHTs10pe 2024 roza.

** Pe3ynbTaThl SIBISAIOTCS MEIWAHON NMPOTHO30B, PACCUMTAHHBIX HA OCHOBE OTBETOB YYaCTHUKOB
ompoca 10 HOMHHAJIBHOHN 3apa0oTHON Tuiate u cpexHemy 3a rox UIILI. Hdarer mpoBenmenus ompoca: 11 —
15 oxTs6ps 2024 roxa.

MeTOILPIKa pacueTa: pe3yjbTaTbl OIIpOCa ABJIAIOTCA MGI[PIaHOﬁ IIPOrH030B 277 BJKOHOMHCTOB
U3 PA3JIMYHBIX OpFaHHSaHHﬁ, MNPUHUMAKOIIHUX YYaCTHUC B OIIPOCE. Ecimm PECIIOHACHT AaJl CBOU OXUIAAHUA
B BUJIC UHTEPpBAJIa, TO IJId pacdy€Ta YUUThIBAJIACh €T0 CEpCAUHA.

HUcemounux: https://www.cbr.ru/statistics/ddkp/mo_br/

4.2. AHAJIN3 COCTOSTHUSI U IEPCIIEKTUB PA3BUTHSI OTPACJIHA, B KOTOPOM
OYHKIIMOHUPYIOT OPTAHM3ALIWS, BEAYIIAS BU3HEC

B ctpykrype aktuBoB UMC (B pamkax OpoKepcKoro OOCITY>KUBaHHS H JJOBEPHUTEIHHOTO
ynpasnenus) B |l kBaprane 2023 r. mpomoipKamuch CHIDKEHHE IONH JEHEXHBIX CPEACTB M POCT JOJIU
akuui. B pe3ysibTaTe MOJOKUTEIBHOW MEPEOLIEHKH U MHBECTUPOBAHUS JIEHEXKHBIX CPEICTB JOJIS aKIUi
pesuneHToB Bhipocna ¢ 30 1o 32%, MakCMMalbHOTO 3HA4YEHHUsS 3a Bce BpeMsi HaOmojeHuil. Hecmotps
Ha ocnabjeHue pyOist ¥ MOJOKHUTENbHYIO BAJIOTHYIO TIEPEOLCHKY, J0JI1 HHOCTPaHHbIX akTuBOB Ha UMC
(BKITIOYAst HHOCTPAHHYIO BAJIOTY Ha CYETax) CHU3WIIACh 3a KBapTtai ¢ 16 mo 14%. Ilpu atom mons BamioT
HenpyxecTBeHHbIX crpaH (mommapsl CHIA u eBpo) Ha cuerax ocrtaBanack Hmke 2%. Jlons mpoumx
WHOCTPAHHBIX BaTIOT (IIpeXke Bcero loaHel) He mpesbimana 1%. BrnoxeHuss B MHOCTpaHHBIE AKTHBBI
COKpaTHJIMCh B paMKaX 00OUX THIIOB CYETOB: JIOJISI HHOCTPAaHHBIX aKTHBOB Ha Opokepckux MNC cHuzmnach
¢ 18 no 15%, a va MUC B pamkax 1Y —c 6 10 1%.
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Bpokepckoe obcnyxuBaHue

* VBenuueHHE JO0XOJI0OB HaceleHHs W pocT peiHKa akuuii B II kBaprame 2023 r. momaepxanu
WHTEpEC HWHBECTOPOB K (POHIOBOMY pBIHKY. B cBOIO ouepemp, pocTy pBIHKAa aKIWK CIIOCOOCTBOBAIHN
OXKHJAHWSI TUBUACHIHBIX BBITUIAT KPYMHBIMA 3MHTEHTAMH U MOBBIIICHHBIE WHQIISIMOHHBIE OXUIAHUS
HaceneHusl. HeTTto-B3HOCH Ha Opokepckue cdera ObUTH CYIIECTBEHHBIMH, a CPEIHHN pa3Mep HopTdemns
BEIpoc ¢ 1,4 o 1,8 muH pyoOnei.

CoOTHOIIEHHE POCCUHCKMX aKIWH W OONUranii pe3uJIeHTOB B CTPYKTYPE aKTHBOB PO3HUYHBIX
MHBECTOPOB HE U3MEHUIIOCHh IIPU pocTe o0Iero oobemMa akTUBOB. J{0JIs1 MHOCTPAHHBIX aKTUBOB BO3pOCIa
B YCJIOBUSIX BaJIOTHOM IEPEOLEHKH.

IloBeneHne pO3HWYHBIX MHBECTOPOB HA BAIIOTHOM PBHIHKE HOCHUJIO KOHTPUMKIMYECKHH Xapakrtep.
Ha ¢one ocnabnenus py0ns HETTO-IOKYIIKHA MHOCTPAHHON BaJIOTHI CHU3HUJIMCH B HECKOJIBKO pa3, IPH 3TOM
COXPAHSUJICS BBICOKMI HHTEpeC K I0aHsM JJIsi NPOBEACHUS apOUTpakHBIX omepauuil. JloBepurenabHoe
yhpaBiieHHE

Croumocts noptdeneit B cermente Y BbIpocia 3a cHET MOJOKUTEIBHON BANTIOTHOW NEPEOLICHKU
WHOCTPAHHBIX OOJWTanui, B TOM YHCIIE 3aMOPOXEHHBIX, KOTOpBIE HAXOAWINCh MPEUMYIECTBEHHO
B IOpT(hensax KBATM(UIIMPOBAHHBIX HHBECTOPOB. [Ipu 3TOM B MaccoBOM cerMeHTe J{Y KIIMEHThI BEIBOMIIH

cpezcTBa 13 HauboJiee KPYIMHBIX CTPATETHi.

J10X0THOCTh 10 OOJIBIIMHCTBY KPYIHHEUIUX cTpareruii /1Y Obuia BbIlle JOXOAHOCTH JICMO3UTOB,
OTKPBITBIX FOJl Ha3aJ, HO HUKE JUHAMUKH HUHAEKCOB pblHKA. CpeIHEB3BELICHHAs! TOXOJHOCTb CTpaTeruil
NUC 3a mocneanwmii rox cocraBuia 14% (6e3 ydera HAIOTOBOTO BHIYETA).

B ycrmoBusix orpanmueHHOro Habopa TOProBeIX wuaeld TapudHAs TOJUTHKA YIPABISIONINX
W3MEHWJIACh B CTOPOHY JOCTYIIHOCTM YCIYr I MAaKCHMaJIbHO IIHPOKOrO0 Kpyra IOTEHUHAIBHBIX
uHBecTOpOB. CTpaTeruu Iuisi HEKBAIU(PUIIMPOBAHHBIX MHBECTOPOB OTIMYAIOTCSA 0OJiee HU3KHM BXOIHBIM
MOpOroM, a Takke OoJjiee BBICOKOH KOHIGHTpaIMel B Oymarax OTIEIbHBIX 3MHTEHTOB 3a CUeT
nnBectupoBanus B [ITM®. B To ke Bpemsi Takiue UHBECTULIUM MOTYT CHUXKATh UTOTOBYIO JJOXOJHOCTb JUISI

KJIMCHTA 3a CUCT JOIIOJTHUTCIbHBIX KOMMCCHH. HH}II/IBI/I}IY&HLHLIC HWHBCCTUIIMOHHBIC CUCTA

lyuuc - WHJIMBUIYaJIbHbIN MHBECTULIMOHHBIN CUET
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Poct uncita MUC yckopuics n3-3a OTKPBITHS HOBBIX CUETOB y OpokepoB. O0beM akTuBOB Ha MNC
BBIPOC 32 CUET MOJOKHUTEIHLHON TIEPEOIICHKH M0 POCCUHCKUM aKIUsAM, MPHU 3TOM MPUTOKH Ha OpOKepCKue
MHNC xomnencuposanu ortoku ¢ MNC B pamkax 1V.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 deppains 2022 — Ipeamucanue banka Poccun 018-34-3/1202

bank Poccun mocraHoBHI:

v MIPUOCTAHOBUTH WCIIOJIHEHHE BCEX OIEpaluid MO CIUCAHHWIO IEHHBIX Oymar pOCCHICKHX
SMUTCHTOB C JIUICBBIX CUCTOB M CUYETOB JICTO, OTKPBITHIX MHOCTPAHHBIM FOPUIMYCCKUM M (DU3HUYSCKUM
JTUTIAM.

v MPUOCTAHOBUThL IEpe/lady BBIIUIAT [0 IIEHHBIM OyMaraM pOCCHMCKHX SMHUTCHTOB
WHOCTPAHHBIM (PH3MYECKUM U FOPUINIECKAM JIHLIAM

Hcmounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-o0-tsennykh/
2 mapra 2022 — Coobmienune Euroclear
Hcemounux: https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf

«Clearstream Banking nadopmupyer ximenTtos, uro HPJI, neficTBys B pamkax mpeanucanus banka
Poccun 018-34-3/1202 ot 28 deBpais, 3a0JIOKUPOBA BCe IICHHBIC OyMaru, HaxXOJSAIIUeCs Ha CYETE JCTO
WHOCTpaHHOTO HoMHHanbHOro nepkartens Clearstream Banking mo mocnmemyromiero yBeqoMIICHUS»,—
roBoputcs B coobuiennu Clearstream (uutara no «MuTtepdakcy»). «HPJI monTeepaui, 4To Bce aKTHBEI Ha

HameM CYETY TaM 3aMOPOKCHBI,— I'OBOPUTCA B MaT€pHaIax.

Kak 3asBuium B MockoBckoit Oupke, HPJl He OJiokMpoBan cueTa €BpPOINCHCKHX PacueTHO-
KmupuHTOBEIX opraHu3ammii Euroclear u Clearstream. CormacHo npeamnmcanuto banka Poccun, HPJ]
OTPaHUYMJI BO3MOXKHOCTH BBIIJIATHI 1O LIEHHBIM OyMaraM POCCHHMCKHMX 3MHUTEHTOB AJsl MHOCTPAHHBIX
¢bu3NUeCKUX U IOPUANYECKUX JIUI M Hepenady npaB Ha Ttakue Oymaru. HP/] mponmomkaer oOGcmykuBath
c4eTa MHOCTPAHHBIX JICTIOHEHTOB B YacTH 3aUMCIICHUS LEHHBIX OyMar u OaHKOBCKME CUeTa, OTKPHITHIE B

HP/1, B yacTu 3a4ncieHust pOCCUHCKON 1 MHOCTPAHHOW BaIIOTHI 6€3 OrpaHHYeHHI.
CooGmienus 00 orpanndenusx o cuety HPJI B Euroclear

04 mapra 2022 — Coobienue o 0aokupoBke pacuetoB Euroclear Bank u Clearstream Banking,

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

17 mapta 2022 — CooOuieHne 00 U3MEHEHUH MPOLeLypbl padOThl C IECHHBIMUA OyMaramu, KOTOpbIe
He obciyxuBatotcs B Euroclear Bank S.A./N.V.

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

17 mapra 2022 — Coobmenne 06 onepanusix no cuety HKO AO HP/I B Euroclear Bank.
Hcemounux: O6 onepayusx no cuemy HKO AO HPJ] 6 Euroclear Bank (nsd.ru)

31 mapta 2022 — CooO1ieHne 0 BO3MOKHOCTH mpoBeaeHus pacuetoB B Euroclear Bank S.A./N.V no
HEKOTOPBIM IIEHHBIM Oymaram (0OHOBiIeHHe nH(popManuu o coodmeHuo Ne 598 ot 04.03.2022)

Hcemounux: 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_ff9%e5BNAME%5D=Euroclear

Cooo0menue o cankiuax EC na HPJI
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https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
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
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
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

3 mrons 2022 rona - EC BBen cankiuu nmpotus HPJ|
Hcemounux - https://rusbonds.ru/news/20220603172900260843

Munpun wu b pa3pabotasu MexaHW3M pPa30JOKHMPOBKM aKTHBOB POCCUHCKHUX WHBECTOPOB,
3aMOpPOKEHHBIX 3a pyOekoM, depe3 ux oOMEH Ha aKTHBBI HHOCTpAHIIEB, 3a0okupoBannbie B Poccun. 00
atom 22 aBrycta Bnamumupy Ilytuny nonoxun Munuctp ¢unancoB AHToH CunyaHoB. OH OleHIIT 00beM
3a0JIOKMPOBAaHHBIX CpeAcTB B 1,5 TpiH pyOmei y 3,5 MIH poccusiH, NOOaBUB, YTO Ha IMEPBOM 3Tarie
TUTaHUpYyeTcs pa30iaokuposath mopsaaka 100 mupx pyoneit. LIb B HosiOpe mponuioro rofa oreHuBa OOIHi
00BpeM 3a0J0KMPOBAHHBIX POCCHICKHX aKTHBOB B 5,7 TpiH pyoOnel, 20% u3 KOTOPHIX HMPUXOAMIOCH Ha

AKTHUBBI PO3SHUYHBIX NTHBECTOPOB.

AKTHBBI POCCHHCKHX WHBECTOPOB 3a PYOEKOM OKa3annch (haKTUIECKH 3a0JIOKHPOBAHBI OOJIbBIE
roja Haszaj, IMOclie TOro Kak OBbUTM BBEJCHBI TMEpPBbIe CAHKIMH B OTBET HAa «CICIONEpaluo» U
OCTAaHOBWJIOCH B3aMMoOAeHCTBHE HarmumoHamsHOTO pacdeTHOro Jeno3uTapus U eBpomeilickux Euroclear
(bemeruss) u Clearstream (JliokcemOypr). CaHKuuuM B OTHOWIEHMHM HamuoHanbsHOTO pacuyeTHOro
nenoszutapus (HPJI) sty curyanmro 3aduxcupoBanu. C TeX MOp MHBECTOPHI MBITAIOTCS Pa30JI0KUPOBATH
CBOM aKTHBBI, OIHAKO JI0 CHX MOP U3BECTHO JIMIIb O €AMHUYHBIX Pa3peUICHUSX Ha BHIBOJ] AKTUBOB YaCTHBIX

HMHBECTOPOB, KOTOPBIE BbIIATO0 KazHauyeilcTBO benbruu.

[Ipu >TOM aKTHUBBI HHOCTPAHHBIX WHBECTOPOB B Poccry B MapTe MPOIUIOTO To/a TakkKe OKa3alliCh
3aMOpOXeHBl Ha cderax THma «C», Kyla 3addCISIFOTCS M TOJOKEHHBIE K BBIIATE HHOCTPAHHBIM
aKIroHepaM JUBUACHIBL. BBIBOAWTH NEHBIW OTTyJa HENH3s, a KCIOJNBb30BaTh MOXHO TOJBKO JIIS
OTpaHMYCHHOTrO Habopa Iieyied — Hanpumep, Ha nokynky O®3. ImenHo neHbpru Ha cuerax «C», Kak
o0bsicam 1B, ¥ mIaHUpyeTCs MCIOJIb30BaTh, YTOOBI BBIKYIIUTH Y POCCHSH 3aMOPOXKEHHBIC I[CHHBIC
Oymaru.

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

pocemu-on-mozet-ne-srabotat

«CIIb Oupxa», KOTOpas 1O TOCIEIHET0 BpeMeHH Oblia KIFYeBOH rmumomaakod B Poccwm s
TOPTOBJIN MHOCTpaHHbIMU Oymaramu, nomnana B SDN-muct CLHA 2 nosiOpst. Torna sxe 6upika BpeMEHHO
NPUOCTAaHOBWIJIA TOPTH, 3aBEPUB, YTO OHU OYAYT BO30OHOBIIEHBI B IMOHENECIBHUK 6 HOSAOpS, HO 3TOrO He
npou3onuio: B 3ToT jgeHb «CIIb 6upika» coolmmia o B3auMOIEHCTBUN ¢ POCCUMCKUMHU U WHOCTPAaHHBIMU

KOHTpAarcHTaMu IJji HaJla)KuBaHWA IPOLECCOB. KOHCYJ'IBT&HI/II/I 3aﬁMYT HC MCHEC HCACIH.

Ha mpoTsbkeHnH Bcero TepHoAa 3aMOPO3KH aKTHBOB B CPEJCTaB MacCOBOM WHQOpMaIUH
NOSBIISIACh MH(OpPMAIMS O BO3MOXHBIX IMYTAX PEHICHUS MPOOJIeMbl, HO (GaKTHYECKH BCE MPEIIOKEHHS
OCTaBaJICh Ha YPOBHE WHUIINATHUB.

brnokupoBka Oymar Ha «CIIb Oumpxe» u3-3a cankuuii CLLIA npoTuB TOpProBod IUIOIAIKHA B
OCHOBHOM 3aTpOHYJ1a KBaJU(HUUINPOBAHHBIX MHBECTOPOB, KOTOpBIE AepkaT okojio 80% oT Bcero oobema
Oymar, pacckasana npexncenatens LIb OnbpBupa HabuynnuHa sxypHanucram B Kyityapax ¢opyma Finopolis-
2023, nepemaet KoppecmoHAeHT «Bemomocteit». «KBanasy mpuHSUIM Ha ce0s OCHOBHOM ynap, TaK Kak
PO3HMYHBIM HHBECTOpAaM C Hayajla 3TOT0 TojJa 3alpelieH0 MOKyNaTh OyMmMard HelpyKeCTBEHHBIX

KOMIIaHUH.

[pu 5TOoM ¢ 2022 T. poCCUIICKHM WHBECTOpPAM YAaJoCh H30aBUThCS OT HHOCTPAaHHBIX IIEHHBIX Oymar

Ha CyMMy OKOJIO $4 MJIpJI, TO €CTh PHCK COKPATHJICS Ha 3Ty CyMMY, aKIleHTHpoBaa npenaceaarens 1b.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940

5. ONMMUCAHME MPOLUECCA OHEHKUA OBBEKTA OLIEHKHU B YACTU IPUMEHEHU S
JAOXOJHOTI'O, 3ATPATHOI'O U CPABHUTEJIBHOI'O MIOAXOA0B K OHEHKE

[lpu onpeneneHUM CHPaBEAJIUBOW CTOMMOCTH HEOOXOIMMO PYKOBOJCTBOBATHCS  ITOJIOKECHUSMHU
Mexnynaponnoro cranaapra ¢uaancoBoit otaetHocT (IFRS) 13 «Ornenka cipaBeAsTMBO CTOMMOCTID.

B cooTBeTcTBUU ¢ yKa3aHHBIM paHEe CTAHAAPTOM CIPaBEUIMBAs CTOMMOCTH - 3TO IICHA, KOTOPas MOXKET
OBITh TOJNYyYEHA MPH TPOJaKe aKTHBA WIIM yIIaueHa TpHU Iepefade 00s3aTeNbCTBa NMPU MPOBEACHUM
oreparny Ha JOOPOBOJIEHOW OCHOBE Ha OCHOBHOM (WJIM HanOoJjee BBHITOAHOM) PHIHKE Ha JIATy OICHKH B
TEKYIIUX PBIHOYHBIX YCIOBHUAX (TO €CTh BBIXOJHAS IICHA) HE3aBUCHUMO OT TOTO, SIBJISCTCS JIM Takas ICHa
HETOCPEICTBEHHO HAOIIOIAEMOM HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/a OLCHKH.

Cornacno m. 2 IFRS 13 cmpaBenyinBasi CTOMMOCTD - 3TO PHIHOYHAS OLIEHKA, a HE OLIEHKA, (opMHUpyeMast C
yueToM crneuuuku npeanpustusi. 11o HEeKOTOpbIM akTHBaM M 00s3aTeNbCTBAM MOTYT CYIIECTBOBATH
HaOJroaeMble PIHOYHBIE OIIEpalvy WM peIHOYHAs nHpopmanus. [lo npyrum akTuBam u 0043aTeIbCTBAM
HaOJIroaeMbple PHIHOYHBIC ONEpaluy WIM PbIHOYHAS MH(pOpMAanus MOTYT OTCYyTCTBOBaTh. OAHAKO LENb
OLIGHKM CHPAaBEAJIMBOI CTOMMOCTH B OOOMX CIydasX OJHA M Ta K€ - ONPENeNUTh LEHYy, 110 KOTOPOil
NpOBOAMIACE OBl OMEpalysi, OCYIIECTBIsieMas HAa OPraHM30BAaHHOM pBIHKE, 10 TPOJAXe aKTHBA HIIH
nepenade 00s3aTENLCTBA MEXKIy YUACTHUKAMHU PHIHKA Ha ATy OLIEHKH B TEKYIIMX PBIHOYHBIX YCIIOBHUSX
(TO ecTh BBIXOZHAS IICHA Ha AATy OLCHKM C TOYKU 3PEHUS YUYAaCTHUKA PBIHKA, KOTOPBIN yIepKUBAET aKTHB
WJIH UMEET 00s13aTEIILCTRO).

Ecnn neHa Ha WMIOCHTHYHBIA AKTUB MM O0s3aTElIbCTBO HE HAONIONAeTCs Ha PBIHKE, HPEANPHUATHE
OILICHUBAET CIPABEJINBYI0O CTOMMOCTH, HCIONB3ys JAPYrod METOJ OIIEHKH, KOTOPBIM oOecrednBaeT
MaKCHUMaJbHOEC HCIONB30BaHUE YMECTHBIX HAONIOJaeMBbIX HMCXOAHBIX JAHHBIX M MHHHMalbHOE
UCIIOJIb30BaHUE HEHAOMI0AaeMBbIX HMCXOAHBIX AaHHBIX. 110CKONMBKY cIpaBedsiMBas CTOMMOCTH SIBJISICTCS
CIIPaBEIMBOM OIICHKOM, OHA OIpEeNsIeTcss ¢ UCIOJb30BaHUEM TaKUX JOMYIIEHUH, KOTOpble YUYaCTHHUKH
PBIHKA WCIIOJIB30BaJIM OBl NIPU ONPEAEICHUN CTOMMOCTH aKTHBA MM 0053aTEIbCTBA, BKIIOYAs JOMYIICHUS
0 pucke. CrnenoBaTenbHO, HAMEPEHUE MPENNPUATHA yIOEepKaTh aKTHB WIN YPEryJIUpOBaTh WIM HHBIM
00pa3oM BBIMOJIHUTG 0053aTENBLCTBO HE SIBISIETCS YMECTHBIM (DaKTOPOM TMpPU OLEHKE CHpPaBEAIHBOI
CTOUMOCTH.

Llens OLIEHKH CHpaBEIIMBON CTOMMOCTH 3aKIIOYaeTcs B TOM, YTOOBI ONpPENETUTh IEHY, MO0 KOTOPOM
npoBoAuiIachk Obl onepanus Ha 10OPOBOJILHOI OCHOBE IO MPOJAXKe aKTHUBA WJIM Iepefade 00s3aTebCTBa
MEXIY YYaCTHHKaMHU PBbIHKA Ha JaTy OLIEHKM B TEKYIIMX PHIHOYHBIX ycioBUsX. OLEHKa CHpaBellIMBON
CTOMMOCTH TpeOyeT OT NPEeNNpPUsATHS BISCHEHHS BCEX YKa3aHHBIX HIKE MOMEHTOB:

+  KOHKPETHBII aKTHB WJIM 0053aTENBCTBO, SBIAOLICECS O0BEKTOM OLIEHKH (B COOTBETCTBHUHU C €O
eMHULIEH yUeTa);

. B OTHOUICHUU He(I)I/IHaHCOBOFO AKTHBa, UCXOJHOC YCJIOBHUE OLCHKH, SABIAIOMICCCA IMPUCMIIEMbIM
JJI OIICHKHU (B COOTBCTCTBUH C €TO HAMJIYYIIIUM U HanboJee 3(1)(1)6KTI/IBHBIM I/ICHOJ'IL3OB3.HI/IGM);

+  OCHOBHOM (MM HanboJIee BBITO/IHBIN) IS aKTHUBA WJIN 00s13aTENCTBA PHIHOK;

¢+ METOJ WJIHM METOJIbl OLICHKHU, IPUEMJIEMbBIE IJIS1 ONPEAEICHUS CIPABEIIUBON CTOUMOCTH, C YUETOM
HaJU4Msl TAaHHBIX TSI pa3paOOTKU MCXOMHBIX MAHHBIX, MPEACTABISIONINX JOMYIICHHUS, KOTOPHIE
HCITOJIB30BAIMCH OBl YYACTHUKAMHU PHIHKA TIPW YCTAHOBJICHUH IIEHBI HA aKTUB N 0053aTEIHCTBO,
a TaKXe YPOBHS B HEpapXUU CIIPABEIJIMBOM CTOMMOCTH, K KOTOPOMY OTHOCSITCS 3TH HCXOJIHBIE
JTaHHBIC.

OI_ICHKa CHpaBe,I[HI/IBOﬁ CTOMMOCTH HpeAnoJaracT IMpOBCACHUC OICpallMM II0 HNPOAAXKE aKTHBA WU
nepeaayde 00s13aTeNbCTRA:

* Ha PbIHKE, KOTOpBIﬁ SABJIISAICTCA OCHOBHBIM JIA JAHHOT'O aKTHBA WJIH O6$I3aTeJ'IBCTBa;
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+ TpU OTCYTCTBHMHM OCHOBHOI'O PBIHKA Ha PBIHKE, HanOOJI€e BBITOJHOM JUIsl JaHHOTO aKTHBA HIIH
00s13aTeNbBCTBA.

HpCIIHpI/I}lTI/IIO HET H606XOI[I/IMOCTI/I IMPOBOJUTH H3Hyp5HOH1PII>i MOUCK BCE€X BO3MOXHBIX PBIHKOB JIJId
I/II[CHTI/ICI)I/IKaLII/II/I OCHOBHOI'O pbIHKa WJIH, IPU OTCYTCTBUM OCHOBHOI'O PbIHKA, HanboJee BBII'OIHOI'O PBIHKA,
OQHAKO, OHO OOJIKHO YYUTBIBATH BCHO I/IH(bOpMaHI/IIO, KOTOpasd SBJIACTCSA 000CHOBAHHO I[OCTyr[HOfI. HpI/I
OTCYTCTBUH NO0Ka3aTCJILCTB O6paTHOFO PBIHOK, Ha KOTOPOM IMPCANPUATUC BCTYNHUIIO OBl B CACIIKY IO
IIpogaX€ aKTHBa HWIN II€pEaayc 065[3aTeHBCTBa, CYHUTACTCAd OCHOBHBIM PBIHKOM HJIK, IPU OTCYTCTBUH
OCHOBHOT'O PbIHKA, Hanbomee BBII'OAHBIM PBIHKOM.

IIpn HamWIMM OCHOBHOTO PBIHKA U aKTHBAa MM 00S3aTelbCTBAa OICHKA CIPABEIJIMBOA CTOMMOCTH
JIOJDKHA TPEICTABJIATh IICHY Ha JaHHOM pBIHKE (Takas IieHa JIM0O SBISICTCS HETOCPEICTBECHHO
HaOJI0JaeMOH, JIMOO PACCUUTHIBACTCS C UCIOJIB30BAaHMEM JIPYroro METOJIa OIICHKH), Ja)Ke €CJIM IIeHA Ha
JIPYTOM PBIHKE SIBIIIETCS] IOTEHIIMAIBFHO 00JIee BEITOIHOM Ha AAaTy OIEHKH.

[MpeanpusiTie TOMKHO UMETH JOCTYIN K OCHOBHOMY (MJIM HauOoJjee BBITOAHOMY) PBIHKY Ha JaTy OLECHKH.
[MockonbKy pasnuyHble HpeAnpusATHs (M HampaBiIeHHS OW3Heca B paMKaX TaKuX MPEATIPUSATHIA),
OCYIIECTBIISIIONIME pa3JIMYHbIe BUIBI JIESATENFHOCTH, MOTYT HMMETh JOCTYH K pa3IMYHBIM pBIHKAM,
OCHOBHBIC (WM HanOoJiee BBITOJHBIC) PHIHKU AJISI OJHOTO M TOTO K€ aKTHUBAa WM 0053aTeNbCTBA MOTYT
OBITH Pa3HBIMH JUISl PA3IMYHBIX MPEANIPUATHH (M HampaBlIeHWH OW3Heca B paMKaxX TaKHX MPEIIPHATHI).
CrnenoBaresibHO, OCHOBHOH (WMiIM HanOoJiee BBITOIHBIN) PHIHOK (M, COOTBETCTBEHHO, YYaCTHHKOB PBIHKA)
HE0OX0/IMMO paccMaTpHBaTh C TOUYKU 3pEHUS MPEATIPUATHS, YIUTHIBAs TAKUM 00pa30M pasnydus MEeXIy U
Cpenu MPeANpHUATHH, OCYIIECTBISIONINX Pa3TNIHbIC BUIBI IESTEITEHOCTH.

OCHOBHBIE 3Talbl ONPEIEICHUs CIIPaBEATUBON CTOMMOCTH (PHHAHCOBBIX HHCTPYMEHTOB.
1. BeIsicHeHHe KOHKPETHOTO THIA (PMHAHCOBBIX HHCTPYMEHTOB.

2. Onpenenenne UCXOIHBIX YCIOBUM OLIEHKH.

3. Omnpenenenne UCXOIHBIX JaHHBIX JJIS METOIOB OIICHKH.

4. IlpuMeHEeHHE METOIOB OLICHKHU.

1. BeIsiIcHEHHE KOHKPETHOIO THIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB IPEANPUSTHs (aKLMM, JTOJIEH U

T.11.), ABIISIOIIMXCSI 00BEKTOM OLIEHKHU (B COOTBETCTBUHU C UX €AUHHUILIEH VUETA).

BrinonHeHHe yka3aHHOTO IyHKTa OCYIIECTBISIETCS B Mojpasene «Onucannu 00beKTa OLeHKI.

2. OnpeneneHne NCXOIHBIX YCIOBUM OLIEHKH.

Brimonaenue YKa3aHHOI'O ITYHKTa OCYHICCTBJIACTCA B IIOAPA3ALIIC «AHanu3 PBIHKa».

3. Onpenenenne NCXOMHBIX JAHHBIX UII METOJIOB OIIEHKH.

st Toro 4yToOb1 JOOUTHCS HAaMOOJBIIEH TOCTIEI0BATENILHOCTH U CONIOCTABUMOCTH OLIEHOK CIPAaBEIIMBOM
CTOMMOCTH M PAacKpbITHA cooTBeTcTByromed wuHpopmanun, IFRS 13 ycranaBnuBaer wuepapxuro
CIIPaBEIMBOM CTOMMOCTH, KOTOpasi JIEIUT MCXOJIHBIE JaHHBIE JUII METOJa OLEHKH, WCIOJIb3yeMble IS
OLIGHKM CIIPaBeUIMBOM CTOMMOCTH, Ha TpH YypoBHA. Mepapxus copaBeaiaMBoil CTOMMOCTH OTAAET
HAauOONBIINIT TPHOPUTET KOTHUPYEMBIM IIeHaM (HEKOPPEKTHPYEMBIM) Ha aKTHBHBIX pBIHKaX s
WACHTHUYHBIX aKTUBOB WM 0053aTeNbCTB (MCXOAHBIE NaHHbIE | YPOBHS) M HaMMEHBIIWH NPHOPUTET
HEHa0JII0JaeMbIM UCXOHBIM JaHHBIM (MCXO/HBIC JaHHbIE 3 YPOBHS).

Hannune YMECTHBIX UCXOJHBIX NaHHBIX U UX OTHOCUTCIIbHAA Cy6’beKTI/IBHOCTB MOT'YT IIOBJIUATH Ha BI)I60p
MPUEMIIEMBIX METOJOB oOLeHKU. OIHAaKO uepapxusi CHOPaBEAJIMBOM CTOMMOCTH OTHAET HPUOPUTET
HNCXOOHBIM JAaHHBIM JId METOJOB OICHKH, a HE€ METOJaM OICHKH, HCIIOJb3YEMBIM [JII OLCHKH
CIIpaBe1JIMBO CTOMMOCTH.
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HUepapxusi cnpasediusol cmoumocmu (uepapxusi OaHHbIx)

1. Ucxoonwvie dannvie 1 YposHs - 370 KOTUpYEMbIE IICHBI (HEKOPPEKTUPYEMBIE) HAa aKTUBHBIX PBHIHKAX IS
UJCHTUYHBIX aKTHBOB WJIU 0053aTENbCTB, K KOTOPHIM NPEINPUATHE MOXKET MOJIYYUTH JIOCTYI Ha JaTy
oreHku. KoTupyemast lieHa Ha aKTUBHOM PBhIHKE TIPEACTaBIsIeT co00i Hanbomee HalIe)KHOE JTOKA3aTeIhCTBO
CIPaBEIUIMBOM CTOMMOCTH M JOJDKHA MCIIOJIB30BATHCA JIJISL OIEHKU CIPAaBEJIUBOM CTOMMOCTH 03
KOPPEKTUPOBKH BCAKHI pa3, KOr/ia OHA JOCTYITHA.

Ucxonuwvie nmanabie 1 YpoBHS OyayT JOCTYHHBI JJii MHOTMX (DMHAHCOBBIX AKTHBOB M (DMHAHCOBBIX
00513aTeIbCTB, HEKOTOPHIC U3 KOTOPBIX MOTYT ObITh OOMEHEHBI Ha MHOTOYHCIICHHBIX aKTHUBHBIX PBIHKAX
(mammpumep, Ha pa3nMUHBIX Oupkax). CiegoBarenpHO, 0c0O0e BHUMaHHE B Tipenenax 1| YpoBHS yaensercs
OTIPEICIICHHIO CIEAYIOIETO:

+ OCHOBHOHM pBIHOK JUIsi aKTHUBa WM 00S3aTENbCTBA WM, NMPU OTCYTCTBUM OCHOBHOTO PBIHKA,
HanOoJIee BEITOAHBIA PHIHOK TSI aKTHBA MITH 00SI3aTEIIbCTBA;

+ MOXET JIH TPEANpPHUITHE y4YaCTBOBAaTh B ONEpAIllMM C aKTHBOM WIH 00s3aTelIbCTBOM IO IICHE
JTAHHOTO PHIHKA Ha ATy OLEHKH.

Hcxonuble nanabie | YpoBHS HOIKHBI KOPPEKTUPOBATHCS TOIBKO B CIEIYIOIINX CIydasx:

+ KOIJIa MPENNpHUITHE YACPKUBACT OOJBIIOC KOJUYCSCTBO AHAJOTHMYHBIX (HO HEWUICHTUYHBIX)
aKTHBOB WM O0S3aTENbCTB (HANpPUMEp, OJTOBBIE I[eHHBIE Oymaru), KOTOpbIE OIEHUBAIOTCS II0
CHpaBCZIJ'IPIBOﬁ CTOMMOCTH, a KOTHUpYCMas I[€Ha Ha AKTHBHOM PBIHKEC CYIICCTBYCT, HO HE ABJIACTCA
JOCTYITHOH B JIFO00H MOMEHT, [UISl KaKIOTO W3 JaHHBIX aKTUBOB WM 00S3aTEIBCTB IO OTACIBHOCTH (TO
€CTh TPH YCIOBHH HAJIMYUs OOJBIIOTO KOJMYECTBA AHAIOTHYHBIX AaKTHBOB WIJIM O0s3aTENbCTB,
YIEPKUBAEMBIX TPEANPUATHEM, ObUIO OBl TPYAHO NONYYUTh HH(OpMANMIO O MEHAaX A KaKIOoro
OT/ENBHOTO aKTHBA WJIM 00sS3aTeNbCTBA Ha JATy OIECHKH). B Takom cirydae B KadecTBe NMPAaKTUYECKOTO
IMOAPY4YHOIo Cpe€acCTBa MNpCANPHUATHEC MOXET OLCHUBATL CHPABCAJIMBYIO CTOUMOCTb, HUCIIOJb3Yys
aJ'H:»TCpHaTPIBHI:Iﬁ MCTOA OIICHKH, KOTOpI)II\/'I HC OCHOBBIBACTCA MCKIIOYHUTCIBHO Ha KOTHPYCMBIX LCHAX
(HanpuMep, MaTpu4HOE IeHooOpazoBanue). OIHAKO WCIOJIB30BaHHE ANBTEPHATHBHOTO METOJA OICHKH
NPUBOJUT K MOTYYEHUIO OLIEHKH CIIPABEJTUBON CTOMMOCTH, KOTOpast OTHOCUTCS K 00Jiee HU3KOMY YPOBHIO
B HE€PAPXHH CIIPABEUTMBON CTOUMOCTH.

s KO020a Komupyemas uyema HA AaKMUBHOM pblhKe He npedcmasisem cobou Ccnpaseoiugyio
cmoumocmv Ha oamy oyenku. Tak MOXeT OOCTOSTH JieNlo, KOTJa, HalphMep, CYIIECTBEHHBIE COOBITHS
(Takue Kak onepanyy Ha PHIHKE «OT MPUHLHUIANA K IPUHLUIIATY», TOPTd Ha TIOCPEAHUIECKOM PHIHKE MM
0O0BSABICHHS) UMEIOT MECTO TOCJe 3aKpBITHS PbIHKA, HO J0 HACTYIUIEHUS AaThl oueHkd. [Ipemnpusarue
JOJDKHO YCTAaHOBUTD U IOCJIEIOBATENBHO IPUMEHSTh TONIUTHKY UACHTH()HUKAIIMY TaKUX COOBITHIH, KOTOPbIE
MOTYT MOBJIMATH HA OLIEHKH CIIPaBEATUBOH CTOMMOCTH. OHAKO €CIM KOTUpyEMasl IIeHa KOPPEKTUPYETCS C
YU4eTOM HOBOW HH(MOpMalWH, Takas KOPPEKTHPOBKA IMPHBOAUT K IONYYCHUIO OIIEHKU CIpPaBeIIHBOMN
CTOMMOCTH, KOTOpasi OTHOCHUTCS K 00jiee HU3KOMY YPOBHIO B H€PApXUH CIIPABEIJIUBON CTOMMOCTH.

+ TP OIICHKE CIIPAaBEJIUBON CTOMMOCTH 00s3aTeIbCTBA WIIM COOCTBEHHOTO JIOJICBOTO HHCTPYMEHTA
MPENIPHUATHS C MCIOJIB30BAHUEM KOTHUPYEMOM LIEHBI Ha MACHTUYHYIO E€IMHHMILY, KOTOpasl MPOAAeTCs Kak
AKTUB Ha aKTMBHOM DbIHKE, ¥ TaKas IIeHa JI0JDKHA KOPPEKTHUPOBATHCS € Y4eTOM (haKTOPOB, ClIeHU(DUIECKUX
JUTSL €IMHUIBI WM aKTUBa. EcIM KOppeKTHpOBKa KOTHPYEMOH IEHBI aKTHBa He TpeOyeTcs, pe3ysIbTaToM
OyzeT nmojy4eHue OLUEHKH CIIPaBeUIMBO CTOMMOCTH, OTHOCHMOMN K 1 YPOBHIO B HepapXuu CIpaBeIMBOI
cronmoctr. OntHAKO JF00asi KOPPEKTHPOBKA KOTUPYEMOM II€HBI aKTHBA MPHUBEAET K MOTYyYEHHUIO OICHKH
CIIPaBEIMBON CTOMMOCTH, OTHOCUMOH K 60JIee HU3KOMY YPOBHIO B HEpapXUH CIIPaBEeIINBONA CTONMOCTH.

2. Ucxoouvie dannvie 2 YposHsa - 3TO UCXOAHbIE JaHHBIC, KOTOPBIE HE SIBJIIOTCS KOTHPYEMBIMHU LIEHAMH,
BKITFOUEHHBIMHU B 1 YPOBEHB, ¥ KOTOPBIE MPSIMO WIIM KOCBEHHO SIBJISIFOTCS HAOJFOIAEMBIMHU TSI aKTUBA HITH
o0si3aTenbcTBa. EcamM akTUB MM 00s3aTENbCTBO MMEET OIPEENICHHBINH (0rOBOPHON) MEPHOA, UCXOJHbIE
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JaHHbIe 2 YPOBHS JOJDKHBI OBITh HAOIOMAEMBIMHU JUIS TIPAKTHIECKH BCETO CPOKA JCHCTBHS aKTHBA WIIH
obs13aTenpCcTBa. MicxoaHble JaHHBIC 2 YPOBHS BKIIOUAIOT CIIEAYIOIIEE:

¢ KOTHUPYEMBIC ICHbI Ha aHAJIOTUYHBIC aKTHUBbI UJIN 00513aTeNBCTBA HA aKTUBHBIX PBIHKax.

¢ KOTHPYEMBIC HE€HbI HAa MACHTHUYHBIC HWJIM aHAJIOTUYHBIC aKTHUBBI WJIN o0s13aTennbcTBa Ha PBIHKax,
KOTOPBIC HC ABJIAIOTCA aKTHUBHBIMU.

+ HCXOJHBIC JIaHHBIC, 32 UCKIIFOYCHUEM KOTHUPYEMBIX IICH, KOTOPBIC SBISIFOTCS HAOJIFOIAeMBbIMU IS
aKTHBa WX 0053aTebCTBA, HAIPUMED:

+ CTaBKM BO3HArpa){JICHUS W KPUBBIC JOXOJIHOCTH, HAOMIOZaeMble C OOBIYHO KOTHPYEMBIMHU
WHTEpPBaJaMu;

+ TOJpa3zyMeBacMasi BOJIATHILHOCTE;
+ KPEAUTHBIC CIPEIBL.
+ TIOATBEpKIaeMbIe PEIHKOM HCXOIHBIC JaHHBIC.

KoppekTupoBkr UCXOJHBIX JAHHBIX 2 YPOBHSI MEHSIOTCS B 3aBHCHMOCTH OT ()aKTOPOB, CTICHUPHUESCKUX
JUIS aKTHBA WK 00s13aTenbeTBa. Takue hakTophl BKIOYAIOT CIEAYyOLIee:

¢+ COCTOAHHEC MIIH MCCTOHaXO0XXICHHUC aKTHUBA,

+ CTCIICHb, B KOTOpOﬁ HCXOJHBIC JaHHBIC OTHOCATCA K CIMHHUIIAM, KOTOpBIC COITIOCTABUMBEBI C aKTUBOM
HJIH 00513aTENLCTBOM;

+ 00BEM HIH YPOBEHb ACATCIbHOCTU HA PhIHKAX, HA KOTOPBIX Ha6J'IIOI[aIOTC5[ 3THU UCXOJHBIC JaHHBIC.

KoppekTnpoBka HCXOTHBIX TaHHBIX 2 YPOBHS, KOTOPHIE SIBISIOTCS CYIIECTBEHHBIMU IS OIIEHKH B IIEJIOM,
MOJKET TMPUBECTH K IMOyUYE€HHUIO OLEHKU CIPABEIJIMBOM CTOMMOCTH, KOTOpas OTHOCHTCA K 3 YpOBHIO B
HMepapXuu CIPaBEAJIUBON CTOMMOCTH, €CITU HJIi KOPPEKTHPOBKH HCIIOJNB3YIOTCS CYIIECTBEHHBIC
HEeHaOIIIoJacMbIC UCXOIHBIC JaHHEIC.

3. Ucxoomvie Oannvie 3 YposHsi - 3T0 HEHAOIIOIaeMbIC NCXOHBIC JIAHHBIC JUIsl aKTHBA HJIU 0053aTeNbCTBA.
HenabmroaeMbie MCXO/HBIC JaHHBIC JTOJDKHBI UCIOJIB30BATHCS JJIsS OLEHKH CIIPABEIJIMBON CTOMMOCTH B
TOM Ccliydae, €CJId yMECTHbIe HaOJIoJjaeMble WCXOJHBbIC JaHHbIE HE JOCTYIHBI, TaKHM 00pa3oM,
YUUTBIBAKOTCS CHTYAIlMH, MPH KOTOPBIX HA0JIIOAeTCsl HEOOIbIasl, TP HAJTMYUN TAKOBOU, JEATEILHOCTh
Ha PBHIHKE B OTHOIICHWH aKTHBA WM 0053aTeNbhCTBA HA ATy oleHKH. OHAKO LeNb OLEHKH CIPaBeIMBOH
CTOMMOCTH OCTAaeTCs IPEXKHEH, TO ©CTh BBIXOJHAs IIEHA HA JIATy OILEHKUA C TOYKH 3PEHHS ydYaCTHHKA
pPBIHKA, KOTOPBIM yIEP)KHMBAaeT aKTUB WJIM HMeeT o00s3aTenbeTBo. CremoBarenbHO, HEHAOJI0aeMble
WCXOJIHBIC JITAHHBIC JOJDKHBI OTPaXKaTh JOMYIICHUS, KOTOPHIC YYACTHUKU PBIHKA HCIIOJIB30BAIH OBl MPH
YCTaHOBJICHUH IICHBI Ha aKTHUB WK 0053aTEIbCTBO, BKJIFOYAs JOMYIICHHUS O PUCKE.

HonymeHus: 0 pucKe BKIIOYAIOT PUCK, MPUCYIIUNA KOHKPETHOMY METOJY OLEHKH, MCIOIb3YEMOMY IS
OIIEHKH CIIPABEIJIMBON CTOUMOCTH (TaKOMY KaK MOJIENh IIEHOOOPa30BaHus), U PUCK, MPUCYIIHA UCXOIHBIM
JaHHBIM MeToJa oleHkdu. OlleHka, HE BKIIIOYAMONAs KOPPEKTUPOBKY C YYETOM PHCKOB, He OyneT
MIPEJICTABNIATE OIEHKY CITPaBeIJIMBOA CTOMMOCTH, €CIH YYaCTHUKHA pPBIHKA OYyIyT BKIIOYATh TaKyHO
KOPPEKTUPOBKY IMPH YCTAaHOBJICHWH IIEHBI Ha aKTWUB WJIM 0053aTelnbcTBO. Hampumep, MOXXET BO3HHKHYTH
HEOOXOIUMOCTb  BKJIIOUHTH KOPPEKTHPOBKY C YYETOM PHCKOB IpPH HAJIMYUM  3HAYUTEIBHOU
HEOIPENEICHHOCTH OLICHKH.

Hpumensamo Henabriooaemvie UCXOOHbIE OAHHblE CNle0yem, UCHOIb3Ys 6CI0 UHDOPpMAYUo, OOCMYNHYIO 8
CILOJNCUBUIUXCSL. 0OOCMOSIMENbCMBAX, KOMOPAs MOXNCEm BKIIOHAMb COOCMEeHHble OaHHble NPeOnPUSIMUSL.
[Ipu pa3zpaboTke HEHAOIIOIAEMBIX HCXOIHBIX JTAHHBIX MPEANPUATHE MOXKET HauaTh CO CBOMX COOCTBEHHBIX
JIAHHBIX, HO OHO JOJ/DKHO KOPPEKTHPOBAaTh 3TH JIaHHBIC, €CJIM OOOCHOBAHHO IOCTyIHass MH(OpMALUs
YKa3bIBaeT Ha TO, YTO JPYT'HME YYaCTHUKH PhIHKA WUCIIONB30BAIU OBl JIPYrHe NaHHBIE WU CYIIECTBYET
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Kakas-To WHPOpMAIUs, crienupuaeckas Jisl MPEeaIpUsIThs, KOTOpas HEJOCTYITHA JUIsl APYTHX YYACTHUKOB
pBIHKA (HAIpUMeEp, CHHEPrus, crerududeckas i npeanpusaTus). IIpenmpusaTaio HeT HE0OXOTIUMOCTH
MpUjiarath 4Ype3MEpHbIC YCWIIHS, YTOOBI MOJYYUTh HH(DOPMALMIO O JOMYIICHHAX YYaCTHUKOB PBIHKA.
OnHAaKO MpeInpuUsATHE JOJDKHO YIUTHIBATH BCIO HH(OPMAIIUIO O JIOMYIICHUAX YYACTHUKOB PhIHKA, KOTOPAsI
SIBIIIETCS. 0OOCHOBAHHO JOCTYyIHOW. HeHnabmoaeMble MCXOIHBIC TaHHBIE, pa3pa00TaHHBIE B COOTBETCTBUH
C BBIIICONTMUCAHHON TPOIETyPOH, CUUTAOTCS AOMYIICHUSIMH YYaCTHUKOB PHIHKA U yJIOBJICTBOPSIOT IICITU
OIICHKH CTIPABEJTMBON CTOMMOCTH.

BrimonmHeHHe yKa3aHHOTO MYHKTa OCYIIECTBISCTCS B mozapasfenie «OleHKa CIpaBeJIuBON CTOMMOCTH
00BEKTOB OIICHKW.

4. [IpuMeHEHHE METOIOB OIICHKH.

[Ipu oneHke CHpaBeIMBOM CTOMMOCTH HEOOXOJIMMO HCIIOJIb30BaTh TaKHUE METOJBI OLIEHKU, KOTOPHIC
SABIISIOTCA TIPHUEMIIEMBIMA B CIIOXKHBIIMXCS OOCTOATENHCTBAX W I KOTOPBIX JOCTYIHBI JIaHHBIE,
JIOCTAaTOYHBIC NJIsi OLEHKHU CIPABEIJIUBON CTOMMOCTH, MPH 3TOM MAaKCHMAaJbHO HCIOJIb3YSI YMECTHBIC
Ha0II0JaeMble FICXOTHBIE JaHHBIE 1 MUHIMAIFHO UCTIONB3Yys HEHAOII0JaeMble HCXOTHBIC TaHHBIE.

Tpems Hanbosiee MUPOKO UCIONB3YEMBIMUA METOJAMH OLICHKU SIBJISIOTCS! PBIHOYHBIN MOIXOM, 3aTPaTHBIN
MOJIXOJ] M JOXOJHBIN TOJXOI.

B HEKOTOpBIX Ciydasx MpUEMJIEMbIM OYAET HCIOJIb30BaHHUE OJHOTO METOa OIEHKH (Hampumep, Mmpu
OIlICHKE aKTHBAa WM 00sA3aTENLCTBA C HCIIOJB30BAHUEM KOTHPYEMOM IIEHBI Ha aKTHBHOM PBIHKE JUIs
UJICHTUYHBIX aKTHBOB HWJIM 0053aTeJbCTB). B Ipyrux ciydasx NpHEMIEMbIM OyaeT HCIOIb30BaHUE
MHOKECTBEHHBIX METOJIOB OIICHKH (HAaIpUMeEp, TaK MOXKET OOCTOSTH JeJ0 NpPH OICHKE CIWHHIIB,
TeHEpUPYIOIIEH JeHEeXHBIE CpeACTBa). Ecnu s OIEHKH CHpaBEIIMBON CTOMMOCTH HCIONB3YIOTCS
MHOKECTBEHHBIE METOJIbI OIIEHKH, TO PE3YJbTAThI (TO €CTh COOTBETCTBYIOIINE MOKA3ATEIN CIPABETHBOM
CTOMMOCTH) JIOJDKHBI OIIEHHBATHCSA IyTEM PacCMOTPEHHUS IeJIeco00pasHOCTH JHWana3oHa 3HAYCHHH,
0003HAYCHHBIX JaHHBIMH pe3yiapTaTamu. OIeHKa CIpaBeIIMBONH CTOMMOCTH - 3TO 3HAUEHWE B Mpejeiiax
TAKOTo JIMara3oHa, KOTOpoe Haubojee TOYHO MPECTABISET CIPABETUBYI0 CTOMMOCTD B CIIOXKHBIIHUXCS
00CTOSTEILCTBAX.

B coorBerctBuM ¢ IFRS 13 npu peiHOYHOM (CpaBHUTEIHHOM) MOAXOAE HUCHONB3YIOTCS LIEHBI U Apyras
yMecTHas WHpOpMaIus, TeHeprpyeMasi ppIHOYHBIME OTIEpPAIUIMHU C HJCHTUYHBIMU M COTIOCTABUMBIMHU
(TO ecTh aHAJIOTMYHBIMH) aKTHBaMH, 0053aTeILCTBAMH WIJIM TPYNIION aKTUBOB U 0053aTENLCTB, TAKOH Kak
ousHec.

HaHpI/IMep, B METOAAaxX OLUCHKH, COBMECTUMBIX C PBIHOYHBIM IMOAXOAOM, 4YaCTO HUCIOJIB3YIOTCS PBIHOYHBIC
MHOXXHUTCIN, BOSHUKAIOIINEC U3 KOMIIJICKTA COITIOCTaBUMBbIX IoKasarejei. MHOXHUTEIHn MOT'YT HAXOAUTLCH B
OOHUX [uana3oHax C JAPYIrUM MHOXKHUTCICM II0 KaXXJAOMY COINOCTABUMOMY IIOKA3aTCIIHO. HJ’IH BLI60pa
HaJJICKAIICTO MHOXUTECIIA U3 AMalia3zoHa Tpe6yeTc;1 HCIIOJIb30BaTh CYXJACHHUE C YUCTOM KAaUCCTBCHHLIX U
KOJIMYCCTBCHHBIX (1)aKTOpOB, CHeHHq)H‘IeCKHX JJIA OICHKH.

MeToapl OLIEHKH, COBMECTHUMBIC C PBIHOYHBIM IIOJXOJOM, BKJIIOYAIOT MaTpPUYHOE IIeHOOOpa3oBaHMUE.
MartpuuHoe 1eHOOOpa3oBaHWE - 3TO MAaTeMaTHYeCKUH METOJl, MCIIOJb3YEMBIH MPEUMYIIECTBEHHO IS
OIICHKH HEKOTOPBIX BHUIOB ()MHAHCOBBIX WHCTPYMEHTOB, TaKMX KakK JOJTOBbIE IIEHHBIE OyMaru, He
OCHOBBIBASICH JIMIIIb Ha KOTHPYEMBIX IIeHaX Ha OIpeelieHHbIC IEHHBIe Oymaru, a CKopee Ha OTHOIICHHH
IEHHBIX OyMar K JIPYTrUM KOTUPYEMBIM IIEHHBIM Oymaram, UCIOJIb3yeMbIM KaK OpUEHTHP.

B coorBerctBuu ¢ IFRS 13 npu mcnonb3oBaHHM JOXOAHOTO TOAXOJa OyIyliye CyMMbI (Hampumep,
MOTOKHU JIEHEKHBIX CPEACTB WM JIOXOJbI M pacXo/bl) IpeoOpa3oBBIBAIOTCS B SAMHYIO CYMMY Ha TEKYIIUH
MOMEHT (TO €CTh JAWCKOHTHUPOBAaHHYIO). IIpH MCHONB30BaHUN JOXOIHOTO MOAXOJa OLIEHKA CIpaBeIINBOM
CTOMMOCTH OTpa)KaeT TEKYIINE PHIHOYHBIE OKUAAHNUSA B OTHOIIEHUH TaKUX OyIyIIUX CyMM.

B cootBercTBUHU ¢ IFRS 13 npu 3arpatHoM moaxoje oTpaxaeTcsi CyMMa, KOTopas HoTpeboBaiach Obl B
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HACTOSIINA MOMEHT ISl 3aMEHBI IPOM3BOAUTEIBHON CIIOCOOHOCTH aKTHBa (YacTO HA3bIBAGMOW TEKYIICH
CTOMMOCTBIO 3aMEIICHUS ).

OrneHka MpoBeZicHa B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM ¢unaHcoBoi otueTHoctd (IFRS) 13
«O1eHKa crIpaBeTUBON CTOMMOCTHY, YTBepKaeHHbIM [Iprkazom MununcrtepcTBa ¢mHaHcoB Poccuiickoit
Oenepanuu No 217 1 ot 28.12.2015:

OpFaHI/ISaHI/Iﬂ AOJKHA OLCHUBATH CHPABCJIMBYIO CTOMMOCTL aKTUBA HWIIN O6H33T6J'IBCTB3, HCIIOJIB3YA TC
JOITYIIEHU, KOTOPBHIC HCIOJIB30BaIU OBl Y4YaCTHUKU PbIHKaA IPHU YCTAaHOBJICHHUHU LICHBI HA Z[aHHBIﬁ aKTHB
WJIn JaHHOC 00513aTeILCTBO npu YCIOBHUH, UYTO YYAaCTHUKH PbIHKaA HCﬁCTBy}OT B CBOUX JIy4dIIUX
OKOHOMHUYCCKHUX MHTEpPECAX.

Ilpu dopMuUpOBaHWM MAaHHBIX JOMYIICHUH OPraHU3allMd HET HEOOXOAMMOCTH WACHTU(MUIIMPOBAThH
KOHKPETHBIX YYaCTHHKOB pBbIHKAa. BMecTo 3TOro opraHu3aius [I0/DKHA WACHTU(UIMPOBATHL O0IIue
XapaKTePUCTUKH, KOTOpPhIE OTIMYAIOT YYACTHUKOB pBIHKA, TPUHUMAs BO BHUMaHHE (HaKTOPBL,
CICIU(UYHBIC )T BCETO TIEPEUYHUCICHHOTO HIXKE:

(a) axTuBa MM 00SM3aTENHCTBA,;
(b) ocHoBHOTO (MM HaKOOJIEE BHITOAHOTO) PHIHKA JUTSI aKTHBA WK 0053aTEIbCTBA; U
(C) yuacTHHKOB pPBIHKA, C KOTOPBIMH OPraHU3aIlHsI BCTYIIIA OBl B CIENIKY HA JaHHOM PBIHKE.

68 Ilpumepbl PHIHKOB, Ha KOTOPBIX HCXOOHBIE JaHHBIE MOTYT ObITh HAaOMIOJAaEMBIMU ISl HEKOTOPBIX
aKTUBOB W 00s3aTenbCcTB (HampuMep, (UHAHCOBBIX HHCTPYMEHTOB) BKJIIOYAIOT OUpIKEBBIE PBIHKH,
JIUIIEPCKUE PBIHKHU, PHIHKU ¢ OPOKEPCKUM IHOCPEAHUYECTBOM M PHIHKH IPUHIUIATIOB (CM. TyHKT B34).

B34 Ilpumepamu pbIHKOB, Ha KOTOPBIX MCXOAHBIE JAaHHBIC MOTYT ObITh HaOMIOJAaeMbIMH B OTHOIICHUH
HEKOTOPBIX aKTUBOB M 0053aTENILCTB (HanpuMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CJIEIYIOLIHE:

(a) bupxesslie peHKH. Ha OupxeBOM phiHKE WHGOPMAIIHS O IIEHAX 3aKPBITHS SBISIETCS JETKOAOCTYITHOM H,
KaK IPaBWIO, IIOKA3aTE€JbHOM B OTHOILUEHUMW CIPABEUIMBOM cTOMMOCTU. [IprMepoM Takoro pbIHKA
sBrsieTcs JIoHmoHCKas poHaoBast Oupika.

(b) Humepckue pbiHKH. Ha pumepckoM phIHKE IWIIEpHI BCETAa TOTOBHI TOProBaTh (IOKYMHAaTh MU
MpoJlaBaTh 3a CBOH COOCTBEHHBIM cYeT), oOeclednBas TEM CaMbIM JIMKBUIHOCTH IIOCPEICTBOM
WCTIONIb30BaHMsI CBOETO KaluTaia JUls MOAIepKaHus 3armaca 00bEeKTOB, UII KOTOPhIX OHU CO3/Ial0T PHIHOK.
Kak npaBuiio, uHpopmaims o IieHe MOKynaresas U IieHe mpojasia (IPeICTaBRISIONINX [IeHY, 110 KOTOPOH
JAIIEp JKeNaeT KyNWTh, U IIeHY, 0 KOTOPOH TUIiep jKeJaeT MpoAaTh, COOTBETCTBEHHO) SIBISiETCs Oolee
JIOCTYITHOM, dYeM WHQopMalms O IeHaX 3aKpbeITHsA. BHeOWpikeBble pBIHKH (IEHBI ISl KOTOPBIX
MyONMKYIOTCS) SIBIAIOTCA AWJIEPCKUMU pPHIHKAMU. JluiepcKkue pBIHKK TaKKe CYIIECTBYIOT JUISI JPYTHUX
BUJIOB aKTUBOB M 0053aTENbCTB, BKIIOYas HEKOTOPbIe (DMHAHCOBBIE MHCTPYMEHTHI, TOBAPBI M (PU3MUECKUE
aKTUBHI (HanpuMep, OBIBITIEE B UCTIOIB30BaHUH 000pyIOBaHHE).

(c) PoiHKH C OpOKEpCKMM MOCpeIHHYECTBOM. Ha pbiHKE ¢ OpPOKEPCKHUM MOCPEIHUYECTBOM OpPOKEpPHI
CTapaloTCs CBECTH IOKYIaTeNel ¢ MpojaaBIlaMd, HO HE TOTOBHI TOPTOBaTh 3a CBOW COOCTBEHHBIN CUET.
JpyruMu cjioBaMu, OpOKEpbl HE HCIOJB3YIOT CBOM KamuTal JJIS HOJUICp)KaHUs 3araca OOBEKTOB, IS
KOTOPBIX OHHM CO3Jal0T pBIHOK. bpokep 3HaeT 1eHBI, MpeIaraéMble U 3alpaliuBacMbIe
COOTBETCTBYIOIIUMH CTOPOHAMH, HO KaXKJlas W3 CTOPOH, KaK MPaBHJIO, HE 3HAET IICHOBbIE TPeOOBaHUS
JIpyroi croponbl. MHbopMalus o IIeHax 3aBEpIIMBIINXCS CIEIOK MHOIA ObIBaeT MOCTYHHOH. PHIHKH ¢
OpoKepcKUM 00CITYyKMBAaHMEM BKIIOYAIOT B CceOs 3IMEKTPOHHBIE KOMMYHHKAIIMOHHBIC CETH, B KOTOPBIX
CBOJIATCS 3asiBKM Ha TIOKYIKY U MPOJIAXY, & TAK)KE PHIHKM KOMMEPUYECKOW U JKWIJION HEJBUKUMOCTH.

(d) Perakm mpuHnDMnanoB. Ha pelHKe MPUHIMITATIOB CHEIKH, KaK MEpBUYHAS MPOAaXka, TaK W BTOPHYHAS
Nepenpoiaka, OCYIIECTBISIIOTCS CTOPOHAMH CaMOCTOATENIbHO, 0e3 mocpelHHKOB. JIWiib HeOOJbIIOoNH
00beM UH(POPMAITMK O TAKKX CENTKaX MOXKET OBITh OOIIEIOCTYITHBIM.
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B Tex cnmywasix, Korja IieHa Ha WACHTHYHBIA akTUB MM 00s3aTeNCTBO HE SBISETCS HaOIoaeMoil Ha
pBIHKE, OpTaHU3aIMs OIICHHBAET CIIPABEUIMBYI0 CTOMMOCTB, HCHONB3Ys JIPYroil METOJ| OICHKH, KOTOPBIH
o0ecrieunBaeT MaKCHMaJbHOE KCIIOJIb30BAHUE PEIICBAHTHBIX HAOIONAEMBIX HCXOIHBIX JaHHBIX U
MUHHMAIBEHOE UCTIOJIL30BAHNE HEHAOIFOIAeMbIX UCXOHBIX JaHHBIX. [I0CKONBKY CIIpaBeiTUBasi CTOUMOCTb
SIBJIICTCS. OIICHKOW, OCHOBAaHHOW Ha PBIHOYHBIX JaHHBIX, OHA OMPEACISACTCS C UCIOIh30BAaHHEM TaKUX
JIOTIYIIEHUH, KOTOPBIC YYACTHUKH PBIHKA MPUHSIIA Obl BO BHUMAHUE TPU ONPE/CIICHUY [ICHBI aKTUBA U
00s13aTeNLCTBA, BKIFOUAs JoNyIneHus o pucke. ClieoBaTeibHO, HAMEPEHHE OPTaHH3alNH YICPKATh AKTHB
WIH ypEeryJMpoBaTh WJIM HHBIM O0pa30M HCIIOJHUTH O0S3aTEIbCTBO HE MMEET 3HAUCHUS IMPHU OICHKE
CITpaBEUTMBOM CTOMMOCTH. (11.3)

OO0s3aTensCTBa U AO0JICBBIC UHCTPYMCHTHI, YACPKUBACMBIC NIPYTHUMU CTOPOHAMU B KaUCCTBC AaKTHBOB

I1. 37 Ecnu neHoBast KOTUPOBKA B OTHOIICHUH TIEPEAayd UICHTUYHOTO WU aHAJIOTUYHOTO 00513aTeIbCTBA
mb0 COOCTBEHHOTO [OJIEBOTO HWHCTPYMEHTa OpraHW3alliii HEJOCTYIMHA M HICHTHYHBIA OOBEKT
yAep>KUBaeTCS APYTOM CTOPOHOM B KayecTBE AaKTUBA, OPraHU3alMs JOJKHA OICHUTH CIPaBEIMBYIO
CTOMMOCTH JTAHHOTO 00S3aTEeNhCTBA MM JOJEBOTO WHCTPYMEHTA C MO3WIMHA YYaCTHHUKA PBHIHKA, KOTOPBIN
yAEP)KUBAET ATOT HICHTHYHBIA OOBEKT B KAUECTBE aKTHBA, HA IaTy OICHKH.

I1. 38 B Takux cinyyasix opraHu3aius JI0JDKHA OIIGHUBATH CIIPABEJIMBYI0O CTOMMOCTE 00513aTENILCTBA HITH
JI0JIEBOI'0 MHCTPYMEHTA CJICAYIOIUM 00pa3oM:

(2) wucmonmp3ys IECHOBYHO KOTHPOBKY Ha aKTUBHOM pPBIHKE B OTHOIICHHM HICHTHYHOTO OOBEKTA,
yAEpP>KUBAEMOTO IPYTOif CTOPOHOW B Ka4ecTBE aKTHBA, €CIIH TOCTYITHA WHGOpMAIHs 00 STOU IeHe;

(b) mpu orcyrcTBUM MH(MOpPMALUK O TaKOil LIEHE, UCMOJB3Ys APYrUe HAONIOaeMble HCXOIHBIC TaHHbIC,
TAaKUC KaK LCHOBAasA KOTHPOBKA HAa PBLIHKEC, KOTOpI)II\/'I HE SABJIACTCS aKTUBHBIM JII UWACHTUYHOI'O O6T)CKT3,
YAEPKUBAEMOIO IPYTrOd CTOPOHOM B KAUECTBE AKTUBA;

(c) mpm otcyTcTBUM MH(pOpPMALIUK O HAOIIOAEMbIX IIEeHAX, ONMCAHHBIX B MOAMYHKTaX (a) u (b), MCHONb3ys
JIpyror METOJl OLIEHKH, TAKOH KaK:

(i) moxomHbIif MOIX01 (HATPUMED, pacyeT MPUBCICHHON CTOMMOCTH, YUUTBIBAIOIINI OyIyIIne TEHEKHbIC
MOTOKHU, KOTOPBIC YYACTHUK PBHIHKA OXKUAA Obl OJIYYUTh OT 005A3aTENbCTBA WK JIOJICBOTO MHCTPYMEHTA,
KOTOPBIE OH yJIEPKUBAET B KAUECTBE aKTHBA);

(if) peiHOUHBIH MOMXO/ (HAIPUMEP, HCHONB3YsSl I[IEHOBbIE KOTHPOBKH B OTHOIICHUH aHAJIOTHYHOTO
00513aTeNILCTBA HJIH JIOJICBBIX HHCTPYMEHTOB, YIACPKUBAEMbIX IPYyTUMU CTOPOHAMH B KQUECTBE aKTHUBOB).

I1. 39 Opranuzanusa I0DKHA KOPPEKTHPOBATh LIEHOBYIO KOTHPOBKY B OTHOIIEHHH OO0S3aTEIbCTBA HIIH
COOCTBEHHOTO JIOJIEBOTO HMHCTPYMEHTa OpraHU3aluH, YyJIep)KHBaeMOI0 JIPYrOil CTOPOHOH B KadecTBe
AKTHUBA, TOJBKO €CJIM UMEIOT MECTO Crieu(UUHbIE IS 3TOr0 aKTHBA (PAKTOPHLKOTOPHIE HEIPUMEHHMBI K
OLIEHKE CITPaBEAJIMBON CTOMMOCTH YKa3aHHOI'O 00s3aTeIbCTBA WIIM JI0JIEBOI0 MHCTpyMeHTa. OpraHuzanus
JIOJKHA YJIOCTOBEPUTHCS, YTO I[€Ha aKTHBAa HE OTPAXKACT BJIMSIHHUA OTPAaHWYEHHS, MPENOTBPAIIAIOIIEro
NpOJaXy AaHHOTO akThBa. Hexoropeie (akTopbl, KOTOPBIE MOTYT YKa3blBaTh Ha TOT (hakT, YTO LIEHOBAs
KOTHPOBKA aKTHBa J0JDKHA ObITh CKOPPEKTUPOBAHA, BKIIIOYAIOT CIELYIOLIEE:

(a) IleHoBass KOTHPOBKA aKTHBA OTHOCHTCS K aHAJOTHYHOMY (HO HE HIACHTHYHOMY) O0SI3aTENIbCTBY HIIH
JIOJICBOMY HHCTPYMEHTY, YAEp>KHBaeMOMY JApYyrod CTOpOHOM B KauecTBe akTtuBa. Hampuwmep,
00513aTEIHCTBO WIIM JIOJICBOM MHCTPYMEHT MOXKET MMETh KaKyl0-TO OCOOYIO XapaKTepUCTHKY (Hampumep,
KPEAUTOCIIOCOOHOCTh AMHUTEHTA), OTIMYHYIO OT TOH, KOTOpas OTpak€Ha B CHPAaBEUIMBOH CTOMMOCTH
aHAJIOTMYHOT0 0053aTeIbCTBA WK J0JICBOI0 HHCTPYMEHTA, YAePKMBAEMOr0 B KAUeCTBE aKTHBA.

(b) Eaunura yuera, mpuHSTAS IS aKTHBA, OTIHYAETCSA OT €IHHMIBI yU€Ta, IPUHATON I 00543aTeIbCTBA
WIH JIOJIEBOTO MHCTpyMeHTa. Hampumep, NpUMEHUTENHHO K 00S3aTeIbCTBAM B HEKOTOPBIX CITydasX IeHa
Ha aKTHUB OTpaXaeT KOMOMHHPOBAHHYIO IICHY IaKeTa, BKJIIOYAIONIETO KaK CYMMBI K TIOMYyYEHHUIO OT
SMUTEHTA, TaK U MPEAOCTABICHHBIE TPETbE CTOPOHOM CPEJCTBA MOBBIICHHS KpeAUTHOr0 KayecTBa. Eciau
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eMHUIIA y4yeTa B OTHOIICHWH O0s3aTelbCTBA HE SBISCTCS TAaKOBOM B OTHONICHWH YKa3aHHOTO
KOMOWHHPOBAaHHOTO TIaKeTa, TO IEJbI0 OICHKHU SIBISETCS OMNpECICHUE CIPABEIUIMBOA CTOUMOCTH
00s13aTeIbCTBA YMUTCHTA, & HE CIPaBEJIMBON CTOMMOCTH KOMOMHUPOBAHHOTO MakeTa. Takum oOpa3om, B
MOMOOHBIX CITydasX OpraHM3alMd HEOoOXOAMMO ObUT0O OBl CKOPPEKTHPOBATh HAOMIOJAEMYIO0 IIeHy Ha
COOTBETCTBYIOIIUI aKTHUB, YTOObI MCKIIOYHUTH 3PQPEKT OT CPEACTB MOBBIINICHHUS KPEIUTHOTO KayecTBa,
MPEIOCTABIICHHBIX TPEThEH CTOPOHOM.
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6. OLIEHKA CHPABEI{JIHBOﬁ CTOMMOCTHU OFBEKTOB OIIEHKHA
6.1. BLIBOP HCIIOJIb3YEMBIX IOAXOJA0B M1 METO/IOB OLIEHKH

IlocenoBaTeJILHOCTh  ONpeleeHusT CTOMMOCTH O00beKTa OIeHKH, O00O0CHOBaHHe BbIOOpa
HCIOJIb3yeMbIX MOAX0A0B K OlleHKE M METOJA0B B PaMKaxX KaKJI0ro M3 NMpUMeHsieMbIX MOIXO/I0B;

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

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

otaetHOCTH (IFRS) 13 «Ormenka cpaBeITMBON CTOMMOCTH.

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

[CJIBIO MTOJIYYCHUS HaunboJjee OOCTOBECPHBIX PE3YJILTATOB OLICHKH.

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

nPOBOOUMOU OYEHKU.

Amnann3 BO3MOXHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0da.

B oOmem ciyyae, npuMEHEHHE 3aTPAaTHOTO IOJIXO/Aa HOCHT OIPAaHMYCHHBIA XapakTep, U JaHHBINA
NOOXO0M, Kak IMpaBWiIO, NPHUMEHSETCs, Korja NpuObulb W (MIM) ACHEXKHBIH MOTOK HE MOTYT OBITH
JOCTOBEPHO ONpENENEHbl, HO TMpPH 3TOM JOCTyIIHA JOCTOBepHas HHGopMmauus 00 aKkTuBax H
00s13aTeNbCTBAaX OpraHU3alny, Beayeil ousnec. Bo3MOXXKHOCTH MCIIOJIB30BaHMS 3aTPATHOTO MOIX0/Aa MPH
OLIEHKE BTOPUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB, OIPAaHMYEHBI 110 IPUYMHE TOTO, YTO OOIIMH pe3ysbTaT
WHBECTUPOBAHUS 10 TAKOMY TPOJYKTY 3aBHCUT OT (PUHAILHON IIEHbI 0a30BOT0 aKTHUBA M HE 3aBHCHUT OT €¢

3HAYEHUH BHYTPH NIEPHOA, @ 3HAYHT U OT CTPYKTYPBI aKTHBOB M 00513aTEIILCTB 0230BOTO aKTHBA.

Amnann3 BO3MOKHOCTH OPUMCHECHHUA JOXOJHOT'O IMMOAXO0Ja.

JloXOIHBIN MOAXO0J CYUTAETCSI HAanOO0JIee IPUEMIIEMbIM C TOUYKH 3PEHUS HMHBECTUIIMOHHBIX MOTHBOB,
MMOCKOJIBKY TI0J] CTOMMOCTBIO TIPEATNPUATHS B HEM IIOHMMAETCSI OIEHKAa IOTOKa OYIyIIUX JTOXOJIOB.
JloXoaHBIN MOIX0 ] IPEAIIOIaracT, YTO MOTSHITHAIBHBIA HHBECTOP HE 3aIUIATUT 33 JTaHHBIH OM3HEC CyMMY,
0OJIbIIYIO, YeM TeKyllas CTOMMOCTh OyAyIIMX JOXOJOB OT 3TOro ()MHAHCOBOI'O HHCTPYMEHTA.

Bo3M0XHOCTH MCTIOIB30BaHUS JOXOJHOI'0 MoAXoJa Mpu OUCHKE BTOPHUYHBIX (1)I/IHaHCOBBIX HUHCTPYMCHTOB,
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http://www.consultant.ru/document/cons_doc_LAW_133869/

B TEKYIIEH MOJIUTUYECKON U SIKOHOMHUYECKON CUTYaIluU, OTPAaHUYEHBI 110 IPUUHUHE HATMYUA CYIIECTBEHHOMN

HCOIPCACICHHOCTHU B HpI/IHI_II/IHPIaJII:HOﬁ BO3MOKHOCTH MOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootBerctBun ¢ @CO V, CpaBHUTEINBHBINA MMOAXO]] MPEACTABIIACT COOOM COBOKYITHOCTH METOJIOB
OIICHKM, OCHOBaHHBIX Ha CPAaBHEHUHM OOBEKTa OLCHKU C MJICHTHYHBIMU WA aHAJIOTUYHBIMH OOBEKTaMHU

(aHaHOFaMI/I). CpaBHI/ITCJ'H)HI)II\/'I nmoAaxoa OCHOBAH Ha IMPUHIHIIAX IECHOBOTO PABHOBECHUA U 3aMCILICHUA. .

B paMKax CpaBHUTCIBHOI'O IOAXOAa IMPUMCHAIOTCA pa3jndHbI€ METOJAbl, OCHOBAHHBLIC KaK Ha
mpAMOM COIIOCTABJICHHUU OLICHUBACMOI'O 00BeKTa U O6’beKTOB-aHaﬂOFOB, TaK U MCTOAbl, OCHOBAHHBIC Ha

AaHAJIN3€ CTATUCTUYCCKUX TAHHBIX U I/IH(I)OpMaHI/II/I O PBIHKE 00BeKTa OLICHKH.

[IpuMeHHUTENbHO K OLIEHKE LIEHHBIX OyMmar B paMKaX CPaBHUTENIBHOIO ITOJXO/a MOXKHO BBIACIHUTH
cnenyromue Meronbl («OleHKa CTOMMOCTH aKTWBOB W Ow3Heca» mojn pemakmueirr M.A. denoroBoi,

Mocksa-tOpaiir, 2021 r.):

9KCH€pTHHI>i. CrnenmaanucTel 0 HMMEIOIIUM TpE€HAaM W BO3MOXXHBIM HaIlpaBJICHUAM H3MCHCHUSA

CTOMMOCTH TIEHHBIX OyMar JJaloT KCIIEPTHBIE OLEHKH 1 UX 0000IIeHuE.

Ananutryeckuil. JlaeTcs cHCTEMHBIN aHAN3 COCTABHBIX AJIEMEHTOB CTOMMOCTH IIEHHOW Oymaru u

Ha OCHOBaHHHU y4€Ta q)&KTOpOB, BJIMAIONINX HA 3HAYCHHUC KaXXJ0I'0 3JICMCHTA.

Craructuueckuil. IIpuMeHseTCd CTAaTUCTUYECKH aHalW3 C MCIOJb30BAHHEM MPUCYIIUX €EMY

MapaMeTpoOB - CPEOHUX BEJIMYNH, UHIEKCOB, JUCIEPCU, BapHalliil, KOPPEJALHI, perperpeccui u T.11.

WnnexcHpiii. OnpeaensitoTcss TEHACHIMH W3MEHEHWS KOHBIOHKTYpPBI DPBIHKA IICHHBIX OyMar Ha

OCHOBEC OIIPCACIICHUA U aHAJIM3a pa3JInYHbIX UHAUKATOPOB.

HopmaTtusHo-tapameTpuueckuii. 1o HHBECTHIIMOHHBIM XapaKTEpPUCTUKaM LIEHHOW Oymaru 3aaaeTcs
JMana3oH 3HAuYeHHH, KOTOPOMY COOTBETCTBYET OMpe/esieHHOoe KoiaudyecTBo OamoB. Cymma 06aioB

OTIpeIETISIET YPOBEHD LIEHBI.

MopenupoBanus. CocTaBieHHe MOJENEH, CXEMaTHYHO OTPAKAIOIMINX BIMSHUE Pa3TAIHBIX

(haKTOpOB Ha YPOBEHb IICH.

B 6a3zoBoM BapuaHTe B KauecTBE CIPaBEJIMBONH CTOMMOCTH HCIONB3YyeTcs IeHa (MOCIeqHssI IeHa
MPEJIOKEHHUS ), pacKpbiBaeMas HHPOpMaIMOHHOU cuctemon «biaymoepr» (Bloomberg) wiu aHanoruyHbix

HJ'IaT(l)OpMaX Ha JaTy OnpcCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH.
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6.2. PACUET CITIPABEIJIMBOIA CTOMMOCTHU OB BbEKTOB OLIEHKH

B kauecTBe 6a30BOro mokasaTens I pacueTa CIpaBeAJIMBON CTOMMOCTH OLIEHHMBaeMOW Oymaru
BO3MOXKHO HCIOJB30BaTh 3HAYCHUs LEHBI (MOCHEHSAA IeHa NPeJIOKEHUs), pacKpbiBaeMol OWpKamy,
uHpopMaMoHHON cuctemorr «biaymbepr» (Bloomberg), MockoBckas bupxka WM aHaTOTHYHBIX
aTopMax Ha IaTy ONpeAeICHHUs CIIPaBeIJIMBON CTOMMOCTH.

B pamkax cpaBHHUTENBHOTO MOAXOAA MPUMEHSIOTCS pa3IM4HbIE METOMABI, OCHOBAHHBIE KaK Ha
NpSMOM COIIOCTABJICHHU OLICHUBAEMOTO 00BEKTa U OOBEKTOB-aHAJIOTOB, TAK U METOBI, OCHOBaHHBIE Ha
aHaJTN3e CTaTUCTHYECKUX JAaHHBIX M HHPOPMALIUK O PHIHKE OOBEKTa OLICHKH.

[IprMeHHuTENBEHO K OLICHKE LIEHHBIX OyMar B paMKax CPaBHUTEJILHOI'O MOJX01a MOXKHO BBIACIHUTH
cnenyromue Meronbl («OleHKa CTOMMOCTH aKTHBOB WM Om3Heca» mon pemakmuerr M.A. demotoBoid,
Mockga-tOpaiit, 2021 r.):

OxcnepTHbIA. CHEUaIUCTBI T0 UMEIOIIUM TPEHAM M BO3MOKHBIM HalpaBJICHUSIM H3MEHEHUS
CTOMMOCTH LICHHBIX OyMar Aar0T 3KCIIEPTHBIE OLICHKH U UX 0000IIeHue.

Ananmutndeckuil. JlaeTcs CHCTEeMHBIN aHaIM3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IIEHHOHM OyMaru
Y Ha OCHOBaHHUHM y4eTa (paKTOPOB, BIMSIOIINX HA 3HAUEHHE KaXKI0TO HJIEMEHTA.

Cractuueckuil. IIpuMeHsIeTCS CTaTUCTUYECKUHA aHAIW3 C HUCIOJIb30BAHUEM MPUCYIIHUX €My
MapaMeTpoOB - CPEAHUX BEIMYNH, HHIEKCOB, JUCIEPCU, BapHALUi, KOPPEJSLUMI, perperpeccuii u T. 1.

Wnpexcupiit. OnpenenstoTcs TEHISHIMA U3MEHEHUsS] KOHBIOHKTYPHI PBHIHKA IIEHHBIX OyMar Ha
OCHOBE OIIpeJIeHs U aHAJIN3a Pa3IuYHbIX HHAUKATOPOB.

HopmarusHo-mapamerpuuecknii. [10 WHBECTHUIIMOHHBIM XapakTePHCTUKaM LEHHON Oymaru
3aJlaeTcsl TUara3oH 3HaYeHUH, KOTOPOMY COOTBETCTBYET OIpeAeTeHHoe KonniecTBo OamnoB. Cymma Oanos
OTIpe/ITISIET YPOBEHD 1IEHBI.

MopnenupoBanug. CocTaBleHHE MOJeNel, CXEMaTHYHO OTPaXalolUX BIHUSHUE pPa3IUIHBIX
(haKTOpOB Ha YPOBEHb IICH.

HeoOxonumo OTMETHTB, YTO MO COCTOSHHUIO Ha TEPUOJl MPOBEACHHUSA OIIEHKHM METOJNYECKHE
pPEeKOMEHIAIIMKM TI0 OIEHKE akKUWi W oOnuranuii He pa3paboTaHbl. AHAJINW3 CBOOOJHBIX HMCTOYHHKOB
MO3BOJIIET BBISIBUTH CIIEIYIOLIUM MOPSAAOK ONpENeSICHHs CHPaBEATMBONM CTOMMOCTH OOJIMTALUi, akuui u
MHBIX IIEHHBIX OyMar pPOCCHHCKMX M HHOCTPAHHBIX AMUTEHTOB, 3aBUCSIIMA OT HAJINYMS LIEHOBOH
WH(pOpMAITUH.

1. B 6a30BOM BapuaHTe B Ka4eCTBE CIIPAaBEJIMBON CTOMMOCTH McTonb3yercs 1eHa Bid Last Price
(mocnenHss LeHa NPEAJIOKEHHUs), pacKpbiBaeMas MHPOpPMaMOHHOM cucteMoil MockoBckas bupka Ha
JIaTy ONpeNEeIeHNs CIIPAaBEUINBON CTOMMOCTH.

2. B cnyuae omcymcemeusi yenwl Bid Last Price na damy onpedeneHusi Cnpagediusol Cmoumocmu

6 meuenue 25 pabouux OHeul, UCNONBLIYEMCS Cledyroueli NOPsOOK ONpeoesieHUsl YEHbI:
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Tabruya 3. KotnpoBku

MapaMeTpbl HHCTPYMEHTa

Ko ueHHOW ByMard

MonHoe HAWMEHOBAHHWE

AGRO

AP ROS AGRO PLC ORD 5HS

KpaTHoe HauMEHOBaHHe AGRO-rop
ISIN Ko U57496552057
BanwoTa HoMWHana usp
[ata Hayana TOpros 01.12.2014
¥YpoeeHb NHCTHHra 1
HMLE fonyLleHa K opr. TOPram No MHHALKATHES GHDHM Het
Eymaru ans KeanuduLHpoBaHHbIX HHBECTOPOR Het
[Aonyck K yTpeHHeH 4onoNHWTENbHOR TOProBOH CECCHM HAa
Oonyck K BedepHeid QoNoNHUTENbHOM TOProBOi CeccHM fa

Buo/KaTeropua UeHHoH Bymaru

Oe no3vTapHaA pacnUcKa

MAeHTHMHKATOP peMMa TOProB TQER
KonWuecTeo LeHHbIX GyMar B 0HOM CTaHOADTHOM NoTe 1
HoMWHaNbHas CTOMMOCTL OHOR LeHHOH GyMard, B saniote 0
MHCTpYMeHTa

A

MHAHKATOP "TOProBble OMepalii paspelleHbl/sanpelleHsl”
Pexum Topros

[pynna MHCTPYMEHTOR

Cektop (YcTapeno)

[QlaTa pacueTos caenku
03.12.2024 | 77 (Bcero 3a 6CHOBHYIO M A0NONHWTENBHBIE TOPrOBbIE CRCCHH)

MoexTrduraTop pEXMME TOProe

BantoTa B KOTOpOH BEAYTCA TOPTM

Llexa npeatoproeoro nepuona/ Lieqa aykumoHa oTKpeITHA
LeHa coenkM MuMHMMANEHER

LleHa coenxm MakcumansHas

LeHa nocnensed caenky

LleHa 3aKpBbITHA

KonuuecTeo caenok sa gexe, wryx

06beM COENOK 33 AeHb, WITYK UeHHBX Gymar

0EbeM COENOK 38 AEHE

OBbeM NepBOi COBMKK

Q6bem nocnenHed COENKKY

CpeOHEE3BELLEHHAR LUEHE

Prinounan uena (2), pyfneil

Prinounan uena (3), pyfnei

(freM COENOK ONA PACYETE PEIHOYHON ueHsl (2), pySned
0Eeem cAENOK ANA PACYETE PEIHOYHOM UeHe! (3), pyBned

3-x MECAYHBIR CPEOHEAHEEHOMR 0BOPOT N0 CARMKAM C NAAMM

T+: AKUHH W [P - 6ezanpec.

EQIN

05.12.2024

TQBR

1085,

RUB

1083

11064

1087

665 264 5764
510890

0

https://www.moex.com/ru/issue.aspx?board=TQBR&code=AGRO&utm_source=www.moex.com&utm_term=US749
6552057
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Tabnuya 4. JlaHHbIe 0 NPHOCTAHOBKE TOPTrOB LIeHHBIMH OymMaramu

27.11.2024 16:15
o} NnpHoOCTaHOBKe TOpProe UeHHbIMH GyMaraMM

B cooTBeTCTBMM C [NpasuMnamu nucTHHra NAO MockoBckas bupxa lNpencenatenem MNpaenerus 27.11.2024 NpuHATbI cnefyrolime
pelleHns:

NPHOCTAHOBHTL TOPrU LeHHbIMK ByMaramu ¢ 05.12.2024 B OTHOLLEHWKU CNeayOLIKX LeHHbIX ByMar:

HanmeHosanne

ROS AGRO PLC
SMHMTEHTa/ OPraHH3aLMH

BaHK-Aen0auTaphit RCS Trust and Corporate Services Ltd.

HaumeHoBaHWe ueHHOM
& noBanbHble AENO3UTAPHBIE PACMWMCKM, NPEACTABNRIOLHE OBbIKHOBEHHbIE akymik ROS AGRO PLC

Bymarn

Toproewiii kog AGRO

ISIN kon US7496552057
Paapen Cnucka Mepebii YPOBEHE

HacTynneHWe HHbIX CYLLECTBEHHBIX COBBITHIA, KOTOPBIE MOTYT NOBAMATL Ha NPOBEAEHHME TOPTroB LEHHbIMKM ByMaramu Ha Bupsxe (nonyuenme ot NAC "Tpynna
"Pycarpo” MHGOPMaLMKM O HaYane NPoUEayPbl PACNPEAENEHHR KLMH SKOHOMUYECKH 3H3UMMOMH OPraHH3aLMK B CER3M C PELLEHHEM ADBUTPAXHOID Cyaa
Mockosckoi 0B1aCTH 0 NPUOCTAHOBNEHWM OCYLLECTBAEHHS KOpnopaTusHex npas ROS AGRO PLC)

OcHoeaHKWe NPHHATHA
pELIEHHA

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

28.11.2024 17:08
06 UCKNKYeHHH feno3UTapHbIX pacnicoKk Ros Agro Ple U3 MHAeKcoB akUMHA ¢ 3 flekabpa 2024 roaa

[lenoauTapHble pacnUCKW MHOCTPAHHOIO 3MUTEHTA Ha akUMK Ros Agro Plc (Toproebiii koa: AGRO, ISIN: US7496552057) UcknoYaoTes U3
BCEX pacCUMThiBaeMbIX bUpxeld HHAEKCOB aKLWH B CBA3W NPUOCTAHOBKOM TOPTOB B paMKax npouenypbl peAOMULIMNALMK.

KoZbl HHAEKCOB, B COCTaB KOTOPbIX BXOOAT AEN03MTapHblE DACTIMCKM MHOCTPaHHOIO 3MMTEHTA Ha akuMWK Ros Agro Plc: IMOEX, RTSI,
IMOEXCNY, IMOEXW, IMOEX2, MOEXCN, RTScr, MOEXBMI, RUBMI.

HoBble 633kl pacueTa MHAeKCOB akUMi MockoBekol bupiu BUpwK BCTyNakT B cuny ¢ 3 fekabpa 2024 roga.

https://www.moex.com/n75276

Tabnuya 5. KorupoBku

moex.com/ru/marketdata/?nc=36427#, de=in: &secid=AGRO&L dgroupid=57&mode_type=history8date_from=2024-12-028&date till=2024-12-05
$3! Hanpaenenua Q Mouck YeTsepr, 05 llekabpa 16:57 Bxon, Peructpauua E Ru
m MocKoacKan MponykTei n ycnyrn  bupxesan nicpopmauma  [lokymentol  Obyuerve Meawa O komnaHwumn

Fpynna WHCTpYMeHT

AGRO Hrorn Toproe ¢ 02.12.2024 no 05.12.2024
AGRO-rap / AGRO
T+ et oo oo~ I T e T S T T R L S
20241204 | AGRO 0 - - - -
2024-12-03 0 [ - 1083 - - - 10852
Havano o

OkoHuaHue [05.12.2024 |7 2024-12:02 | AGRO 2773 709840124 11058 11004 1080 11502 1087

https://www.moex.com/ru/marketdata/?nc=36427#/mode=instrument&secid=AGRO&boardgroupid=57&
mode_type=history&date from=2024-12-02&date _till=2024-12-05

10838 10852

[ocnenusisi kotupoBka Hadmoganack 02.12.2024 r., Topru Ha 05.11.2024 t. OTCYTCTBYIOT, BBHIY

peaoMurwisnuu. TakuM 00pa3oM, Ha JaTy OLIEHKU NPUMEHSIIACh TOCIeHsAs KoTupoBka Ha 02.12.2024 r.

Tabauya 6. Pacder cnpaBeATHBO CTOMMOCTH 00bEKTA OIEHKH

KoanvectBo
OLeHNBACMDBIX Mecto Craryc CnpageauBas
IMHUTEHT HaunmenoBanne ISIN Kog CHHBIX XpaHEeHHs IEHHOM CTOMMOCTB 32 1
6;Mar T ub oymaru IIT. B py0JIsiX
Bank of New | JlemosurapHast He
York Mellon | pacmmcka ROS | US7496552057 1 HPJ 1 087,00
Corp AGRO PLC 3a0JI0KMpOBaHA
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https://www.moex.com/n75217?nt=101
https://www.moex.com/n75276

7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

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

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

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

3HAYUTECIIBHO BO3pacTacT.

I[J'IH OIpPEACIICHUA CHpaBCILHI/IBOﬁ CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OAHWH IMOAXOO-

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

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

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

Tabnuya 7. CornacoBanue pe3yJibTaTOB OLIEHUBAEMOI0 00beKTa

IToka3zarenn CpaBHHUTeJbLHBIH JoxoaHbrit 3aTpaTHbIii

He He

CrpaBeayiuBasi CTOMMOCTD 00BEKTa OLIEHKH, PYO. Tabnuua ke
IIPUMCHSAJICA IIPUMCHAJICA

Bec nnogxona 1,00 - -

HroroBoe 3HayeHUE CHOpaBeIIUBOM CTOMMOCTU
Tabnnma Hrxe

0o0BeKTa OIICHKH, PYO.

KouuuectBo
OUCHHBACMBIX MecTto Cratyc CnpaseaiuBas
IMHUTEHT HaumenoBanune ISIN Kon . CHHBIX XpaHeHHus HeHHOM CTOMMOCTB 32 1
6;Mar T b Oymaru IIT. B py0JIsiX
, IIT.
Bank of New | JlemosurapHast He
York Mellon | pacnucka ROS | US7496552057 1 HP 1 087,00
Corp AGRO PLC 3a0JIOKUpOBaHA
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8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MPOBEAEHUU OLNEHKH JAHHBIX
8.1.IIEPEYEHb METOIMYECKOI1 IUTEPATYPbI

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

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

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

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

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

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

7. ®punman Jxek, Opnpysri Hukomac, AHaiu3 ¥ OIEHKA NPUHOCAIICH OXOJ HEJABHKUMOCTH,
WzparenscrBo: emno, 1997 r.;

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

9. Jlpyrue BCcioMoraresbHble HCTOUYHHKH, YKa3aHHBIE 110 TEKCTY HacTosero Oryera..

8.2. MH®OPMAIIMOHHO-AHAJIMTUYECKHAE MATEPHAAJIBI

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

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

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

ama ouenku:

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

Honywenue:

MPEJICTaBISIET COOOH MPEIoIoKEHUE, IPUHUMAEMOe KaK BEPHOE U Kacaroleecs
(bakTOB, YCIOBHI MM OOCTOATEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IIENBI0
OIICHKH, OTPAaHMYCHUSIMY OIICHKH, UCIIOJIb3yeMOU HH(OpMaIuel Wi MoIX0JaMu
(MeTonaMu) K OLICHKE.

Joxo0nutit nooxoo:

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

3ampammuotii n00x00:

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

Hueecmuposannutii .

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

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX ITOAXOJ0B K
OLIEHKE

Kanumanuzauusa:

1. OOpamieHre 4YWUCTOTO JO0XOJa WJIA CEPUH YHUCTHIX IOCTYIUIGHHH, Kak
(aKTHUECKNX, TaK W OXKHIAEMBIX Ha MPOTSDKCHHHM HEKOTOPOro MepHoaa B
SKBHMBAJICHTHYIO CTOMMOCTb KalTaja 10 COCTOSIHHMIO Ha 3aJlaHHyto naty. 2. Ilpu
OIIEHKaxX Om3Heca JSTOT TepMHUH OO0O3HAYaeT CTPYKTypy KamuTana Om3Heca
opranu3anuu. 3. IIpu oneHkax GM3HEcCa 3TOT TEPMHUH TAKXKE MOXKET 0003Ha4aTh
[IPU3HAHKE 3aTPAT KaK KaluTaJIbHOI'O aKTHBA, & HE KaK PACXOO0B 3a MEpUO]

Memoo ouenku:

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

Oobvexkm ouenku:

O00BEKTbl TPAXKAAHCKUX IIPaB, B OTHOIIEHHMHM KOTOPBIX 3aKOHONATEIHCTBOM
Poccuiickoii @enepanuy yCTaHOBJIEHA BO3MOKHOCTD UX Y4aCTHsI B IPaKIaHCKOM

obopoTe

Omuem:

JIOKYMEHT, COCTaBIICHHBII B COOTBETCTBHM C 3aKOHOJATeNLCTBOM PD 00
OILICHOYHON  JeSITEIIHbHOCTH, denepaibHBIMM  CTaHJIAPTaMU  OLCHOYHOU
JIeATeIbHOCTH, CTaHJapTaMd W [paBUJIaMHd  OLIEHOYHOM  JIESITEIbHOCTH,

YCTaHOBIICHHBIMU ~caMoperyiaupyeMoil opranuszanueii OLIEHIIUKOB, YJICHOM
KoTopou siBisieTcss OIEHIUK, MOATOTOBUBIINKA OTYET, MpeIHA3HAYEHHBIN IS
3aKa34yrKa OIEHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (IIOJIb30BaTeNel oT4éTa 00
OLICHKE), CoJep KalINi TOATBEPKAEHHOE HA OCHOBE COOpaHHOH MH(pOpMALUU U
pacuéroB mnpodeccuoHabHOE cyxJeHHe OIEHIIMKAa OTHOCUTEIBHO CTOMMOCTH

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIECH MeTO10JI0Tuek

Ilpago
cobcmeeHHOCIU:

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

mpencTaBisier  co0oif

HpaBo IIOJIB30BaHMsA

BO3MOXKHOCTh ~ HCIIOJIB30BaTh HUMyIecTBO. I[IpaBo

pacnopsbKeHus] IpeAcTaBisieT co00i BO3MOXKHOCTH OIPENeNsATh IOPUANYECKYIO
cyap0y umyiecTBa (OTUyXIaTh B TOH WM MHOK (popMe, yHUUTOXKATh U T.1.)
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Ilpouyecc ouenku:

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

Poinounasn
CHLOUMOCIb:

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

+ OJIHa U3 CTOPOH CAEJKH He 00s3aHa OTYYXIaTb OOBEKT OLIEHKH, a Apyras
CTOpOHa He 0053aHa IPHHUMATH UCTIOJTHEHHE;

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

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

+ IEHA CHENIKU TIPEJCTaBIsieT CO0OH pa3syMHOE BO3HArpaXkICHHE 3a OOBEKT
OLICHKHU W MPUHYKIECHHUS K COBEPILCHHIO CACITKN B OTHOIIEHUH CTOPOH CAEIKH C
Ybei-mr00 CTOPOHBI HE OBLIO;

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

CoocmeeHHuK:

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

Cnpageonueasn
CHOUMOCHIb

pBIHOYHAs OLIEHKAa, a HE OLEHKa, (opMHupyeMas C Y4YeTOM CHELU(PUKH
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTEIbCTBAM MOTYT CYILECTBOBAThH
HabromaeMbple PHIHOYHBIC OINEpaly WK peiHOYHAs uHGopmanua. Ilo npyrum
aKTHBaM M 00s3aTeNbCTBaM HaOJ0AaeMble PIHOYHBIC ONEpallii WM PHIHOYHAS
nHpOpPMAaLIUI MOTYT OTCYTCTBOBATh

CpasnumenvHuiil
n00x00:

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

Cmoumocmo
00beKma oueHKu:

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

Ienwv ouenku

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

Hena:

MpeacTaBisieT co00i ACHEXKHYI0 CyMMY, 3alpallliBacMylo, NpeajaraeMyro Hid
yIUIAYMBAEMYI0 YYaCTHUKaMH B Pe3yJIbTaTe COBEPIIEHHON WMIIU MPeAIoiaraeéMoit
CHIEJIKH
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MPUJIOKEHHUEN:1. KOIUU JOKYMEHTOB, HOJATBEPK/IAIOLUE IPABOMOYHOCTH IPOBEEHUS
OLIEHKH
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CBUAETENLCTBO

O YNEHCTBE B CAMOPETY/IUPYEMOW
OPFAHU3ALLUU OLLEHLLUKOB ‘

HexomMepueckoe NapTHEPCTBO «CAMOPETYJIMPYEMAS$1 OPTAHU3ATIIUSA OuéHiHPii(OB ACCOLMALIMHU POCCPIPTCKPIX )
MATUCTPOB OLIEHKM» BKmoueHo B EMHBII rOCY1apCTBEHHBIH PECCTP CaMOPETYIHPYEMBIX opranuzauuii oueHmmKos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

WHH 504007860133

HOMEP CBUJIETEJIbCTBA Semsercs unenom HIT «APMOy, BimoueH (a) B peectp wienos 22.06.2021,
333 6-21 PerMCTPalMOHHbIH Homep 2132 ¥ Ha OCHOBAHMH @enepabHOrO 3aKoHa
Nol135-®3 ot 29.07.1998 . «OG OUCHOYHOH AeATeNsHOCTH B Poccuiickor
degepauuy  MOXKET  OCYNIECTBIATh  OUCHOWHYIO  ACATCNBHOCTH
CaMOCTOSITE/IFHO, 3aHMMASCh YAaCTHOW NPAKTHKOM, a Talke Ha OCHOBAHHH
JIATA BBLIAYH TPyZI0BOTO JIOTOBOPA MEXJIy OUEHIIMKOM W IOPHMHECKHM JIMLOM, KOTOPO®
COOTBETCTBYET YCIIOBHSIM, YCTAHOBIICHHBIM (e/IepaIbHbIM
22.06.2021 3QKOHOJIATENHCTEOM, [0 HATIPABIEHHSM, YKA3aHHBIM B KBa/M(HKAIMOHHOM
arrecrare.

Cpok JeHCTBHS HACTOAIIErO
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
HMyIIECTBAY, CPOK AeHCTBHA 110 17.05 2024

Homep 019364-1 ot 17.05.2021 o Hanpasinenuio «Ouerka

P ERITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNeHCTBO B peecTpe

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

NMONKUC Ne79/2024/CN134/765
CTPaXOBaHWA OTBETCTEEHHOCTM OUEHL KA
Hacmosuwui Monuc esidan e nodmeepxdenue mozo, YmMo 3axmoven [Jo2osop CMPaxoeeHus omeemcmeeHHocmu
ouenwuxa N9 79/2024/CI1134/765 om 26.02.20242, (danee - fozosop) 8 coomeememauu ¢ [Ipasunamu cmpaxoeanust
OMAeMCMEeHHOCMU OUSHLUUKOES U IOPUAUYECKUX NUY, JXMOYAOUWUX GO20B0PE! HE NPOSEOBHUE OUEHKU (MUNoBX
(edummix)) N9134 MAO CK «Poczoccmpax» & pedaxyuu, dedcmeyowjed Ha demy 3axmovexun [fozoeopa, u Na
OCHOBANUU 3a86N1CHUS Ha CMPAX0GanUe.

CTPAXOBATEND: Cnecapeea Hadewda Mempoena (MHH 504007860133)
b c?“noroaoq:v“:ygo 30 000 000 (Tpudyame MunTUOHOS) PyGried
"""c"{pm". :nm,%" 30 000 000 (Tpuduams munnuoxos) pybned

OPAHLUM3A, PYE.: He ycmanosnena

. mn‘éo,:?: EGUHOBPEMEHHO, BE3HANUYHBIA NNAMEXOM

- m:(nelmlc 'm!','m”' °:°'m; c «21» mapma 2024 2. no «20» mapma 2025 2.

06 I thm 17, CERA3GHHNG ¢
ey Cmpaxoaamem no oﬁmnmmmw un &

npwmm YuepBa 3EKAIVUKY, IFUNOHUSWOMY | 0 Ma ap e U (unu)

MPEMBUM TULEM 8 POIYNLMAME OCYUSCmar Cmp OUBHOYHOT O HOCIY.

OBBEKT CTPAXOBAHNA:

Poccuioxod
H0cmoeepHocme eamuunsl PEMOWHOD UM UHOD CMOUMOCIL OGBAKME OLBNXL, YEManOaemcd
& omweme of OuUBHNS, yomar BCMYNUSIUUM 8 JAROWNYIO Clity pewesven cyda

(BpGUMPaXHO30 Cyda)
o0 armom MouNUMENLS yUepta (Gpeda) NOHUMISMCA HACMYNNOWLS CoBTUT MU YTNGaLuL,

no!

1Mcmaus{ﬁl“ ), APBSCLEEe K NpU yuwepba, Gano donyweno & npedensx

cpow Js u & npedenax mepp P cmpa:

Tepp AMOPUR Poccudon "Ooo»auau

2.aamoa¢>eaamun(693690mmq).npm0u»eoxr¢.. 0 yumpba, dama

cocmasnexun omwama of oueHre

3 Ywepb Buaodk GOBMAMONRM 8 DEYY BTE OCYUe MEHURN OYEHOWHOU OBRMENLHOCTIY

Gal MPUNLMEN 8 MPEJENEX MEPOUTGY P & @ npedenax cpowa dedcmeun

QOL0BOLE CINPaXOEaNHUN.

4. Buizodonpuolps ) npeds ok 406 mpeb O OB YlepGa

C 35K0HO0 PT

5 Hammwmmdcdcmm(ﬁom) qwmxmwmnwyunpde

Pocculexod  ©edepayuy,

CTPAXOBOW CNYYAMK:

¥ L >

npn/“ M K WEM.
Cmpexosas np yang o C00 ) ¢ yenosumwy fosoeopa

CTPAXOBARA NPEMMS: Hacmomuun NOAMespxdaam, NG CMPSXO0BET NDSMUA ONNaWBHS, 020800 CMBaX0eanus
SCMynun 8 88dCmeus.

Cmpaxosujuk: Cmpaxogamens:

MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa
JUpermop No XmovessiM NpOEKMas Paseumus

xopnapanwux npodax Yﬂ no 2. Mocksa JEMP

: ¢ < l‘, /ﬂd @
et (KomapHuuxas M) b (Cnacapesa H.1)
M VULLIBAK |

«260 (heapans 20243
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POCTOCCTPAX

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

Hacmoswwid Monue emdan @ nodn.opudum mozo, ymo 3aimoyen J[jo2060p CMPAXO|INUN OMEEMCMERHHOCMU
:opuduwcmonuua, 3ANMOYEOUe20 O Pl Ha TPOSeJe oyennu Ne 112/2024/CI1134/765 om 20 mapma 2024 2. (danee
- Mfoeceop) & coomeemcmeuy ¢ fNpasunamy CMPaxoeanus OMEeMCMAECHNOCINU OUEHIUNKOE U IOpuduYackUX nuy,
aaxmovaowux do phd HE NP de oyeHku (Munoesix {odunux» N2134 NAO CK wPocsoccmpaxs & pedakyuu,
delicmayrouwed Ha damy 3axno A PR, U Ha HUR H8 CMPaxXoeanue.

Obujecmeo ¢ 02pPaHUYEeHHOU OMEeemcmeenHHoOCMbI0

«Ouenra Busneca u Koncanmunes (000 «OBMKCx) (MHH 7732504030)

IOPUOUYECKMA ANPEC: 125212, 2. Mockea, yn. Admupana Ma_mpon, 4.8, cmp. 1
OSWASR CTPAXOBAR CYMMA: 500 050 000 (Mamscom MunnuUoHoe NAMLGeCAM mbicay) pybneu
o&'ﬁ."%ﬁ%,’%‘é‘é"n&‘:.ﬁ 500 050 000 (Mamecom munauoHoe namsdecam meicay) pyGned
OPAMLLM2A: He ycmawoanewna
NOPAZOK YNNATbI
CTPAXOBOW nPEMMM:  Co2nacko n. 6.2 flozosopa

CTPAXOCBATEND:

cm«om‘&?&&?\mﬁ ¢ «04» anpens 2024 2. no «03» anpens 2025 2.
O6pexmom cmp. 1y e pacai Cmp CERIBHMWE ©
pucKom:
- GIMOKMCIMSEHNOCIIY 38 HEDYWSHUE O 08 HE NOCESOeHUE OUEMAL,
OBBLEKT CTPAXOBAHWA: - DIMERMCTIOEHHOCITIV 38 MPUYUHEHLE apeda LMy ux MLl & HEDY

mpeboeanull Dedepammo20 Jaxona om 29 wanm 1938 & N 13M3¢OﬁowmwoOdommmcmu
0 Poccuiicxod Sedepayuisy, PEOEPITaHsX CIMEHANSHMOS CUBHKL, UMbIX mpuamuwm NDIO0ALX
axmos Pocculonod @edepsyuu 8 OBy QueHcsHod 0o WO, a0 v npasun
OUEHONHOD DEAMENSHOCT.

Crnpaxomemt CIysiem Nansemes yorasoeneHHbil eCmynuewium 8 23KaRKYN CUny pewmwues cyds
{apGumpammo cyda) umu  npuanaHHbil  Cmpaxosuymos  dawm  ApUNUREHUS  DeOCmBUAMY
(Baadelicm } Cpax o (1nu) ouBMLIKE, SaXNOvUsLERe co Cmpaxceamencw mpydosol!

doaoaop:
- JUBPOa 8 POIYIINTINTM NADYIWONUE OOR0000 HE NPOSEDEHUN OUSHNY,
< BPOCE UMYWCITMY MPEMbUX LY & PEIYALIIame Hapywens mpeboeanul Cadepanhuna0 SInons
om 29.07.1958 & Mo 135C3 «O6 ouswounold desmenswocmy & Pocoudowod @edepayuus,
Gedopansnsx cMaHdanMos OUBHNL, UHEX HOPMAMUENLI NPABCEEX BXMos Pocculonnd Cedepayuy
8 OBRACTIU OLEHOYHDD GSAMBRENOCTIY, CITENMAMOS U PSEUS) OUEHIMHOG JEAMEMEHOCTU.
Bosteumnue puepba, NpUNMWERnGED @ mevenwe cpoxa dedomeus [oaoeopa Cpaxosamus,
NPOUISOAUMER & [NENEHUE CPOXE UcHOeod daswocml, yon 0 SAMENLCMeoM
Foccwiickod @edapauu #a damy 3axmo4eHis [l030e0na CIMpaxosinus, O #E BONGe MPex nem.
CTPAXOBOW CNYHAR: 100 haxmont MPUKUMENTS YIURDGA (Apeda) IONUMBEINZR RECMYNIeHUe COCEYMUD, NDY YCAOSIN, YMa:
: 1. Redomeus (Hesdedomeue), NMOUSEBALEE K NPUNUHEHLYO yuspda, Geino JonyIens 8 Npedenax cpoxs
dedomeun GOEOSOPS CMPAXCEBHUA U € Npedsnax Meppumopul CMPaxosanun  Tappuwnopued
A CHLAT mappumapus Pocouilcrold Gedepayu.
2aamoa“‘ IR (Geadark ), NpUmedLMEs K NDUNLMEHUD yWepsa, CHUMeemcs Gama
cocmBaanenua omvema of cuenxe
3 Ywept Se@od0npuobpemanns tad & Pe3yNsmanne OCyWacmaneHus OusHo Yo Aesmemaocmu Gaun
NEUNLHEH & Npedenax MeppUMOPIN CMPax0sanus, @ manwe o npadesax cpoxa delcmeun COS0800E

CMPaxXDeanun.
4 BuaodmramGpommmuu NPOTRAENEHD DBCCHOBHNOE MPEDOSEHUE 0 GOAMIWONUY yuwpha o

naoM Fo,
5 Ha oy IR 08" (Geadedcmeun), npuaedlmaoxnpuwnmmvo yiyepba oyerLux
yﬂoe/mopm mpoﬁooawm 2anoncdamenscmea  Pocculicxold . NPETBAITAGMEN K
CUBHLLNEN,

Cmpaxooan TDSMUR YWINSKIISBSTICH & COOMeaMCMeUl ¢ YONOSUSMY ﬂaaooapc
CTPAXOBAR NPEMWA: HECMoRUM NOSMESEROTeM, YN0 CTDIXOSTS MDEMUR CInavend, Josoecp cmpaxoeanus ecmynun a

Gedomeve —-c -
Cmpaxosuwjux: Cmpaxosamens.
NAQO CK «Poczocempaxs OBwecmeo ¢ 0EPaHUYEHHDU OMERIMICMEANHOC L0
Aupexmop 1o KMONEEHM NPOEKIMEM Da3eUMUA «Oyenxa Buaneca u Kopcarnimimzs (000 «osmrc-)
nomopanmuux npoc)ax._);ﬂ no 2. Mocxea J6MP I anepammw
e CCTPANT | / ¢
¥ ; Sl L (Komapwuuxas M 1) / A (Cnyuyrwi Q.E)

uCh) ' o0nuCs) pert "
«20» mapma 20. da Q' /( N
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