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OBUKEC ——

B cooTBeTcTBUMM ¢ [lorosopoM Ha npoBedeHve oueHku Ne 56-22226/2023-O o ot 01
tespansa 2023 3agaHueM Ha oueHky Ne 4 ot 13.06.2023 r r., 3akntouéHHbIM mexay 000 YK
«Anba-Kanutan»  (3akasuvmkom), u OO0 «OBUKC» (McnonHutenem), OueHLmMK
WcnonHuTens nposenl OUEHKY CNpaBefnWBOA CTOMMOCTM LieHHoi Oymaru: obnurauus
6e3nokyMeHTapHasi MpoLEHTHas HeKoHBepTUpyemas ¢ LeHTpanu3oBaHHbIM y4eToM npas
cepum T2-01 4-15-00963-B, ISIN RUQ00A1052C7 MAO «CoskombaHk», HomuHan 200 000
JonnapoB B konuyecTse 1 Wr.

OueHka npousseaeHa Mo cocTossHUIO Ha 13 uioHa 2023 1., nocne nony4eHns UCXoaHbIX
JaHHbIX, O3HAKOMMNEHUs C MPaBOBOM, MUHAHCOBOW, TEXHUYECKOW [OKyMeHTaLueid u
nHcpopmaLmeil, KoTopas UCNoNb30Banack NpW pacyéTe cnpaseanMBoN CTOMMOCTHA 0BbekTa
oueHkn. [lpepnonaraemoe WCMOMb30BaHWE pesynsTaToB OLEeHKW: ANns  onpefeneHus
cnpaBednuBO/  CTOMMOCTM  aKTMBOB, BXOOAWMX B COCTaB  MMYyLWEcTBa MaeBbiX
WMHBECTULIMOHHBIX (POHOOB, Haxodsawmxes nog ynpaseHuem 000 YK «Anbda Kanutan»

OueHKa BLINOMHEHA B COOTBETCTBMM ¢ TpebosaHusmu PepepansHoro 3akoHa «O6
OLEHOYHON gesTensHocT B PO» ot 29.07.98 r. Ne 135-03 (B geiicTsylolleil peaakuum),
«CTaHgapTamyM  OLeHKM, obsAsaTenbHbLIMM K NPUMEHEHMID  cyObektamu  OLEeHOYHON
[eAaTernbHOCTUY, YTBEPXAEHHBIMU MUHNCTEpCTBOM 3KOHOMWYECKOTO PasBUTUS U TOProB/u
Poccuiickoit ®egepauuu: ®CO [, ®CO I, ®CO I, $CO IV, ®CO V, ®CO VI, ®CO 8,
MC®O 13, a Takke B cooTBeTcTBMM co CraHgapTamu W NpasuiiaMM  OLIEHOYHON
pnestensHoct APMO. O6palyaio BHUMaHue, YTo 3TO NMUCbMO He siBnsetca OTY4éToM 06
oueHKe, a Tonbko nNpegeapaeT OTYET, NpYBEAEHHBIA Aanee.

B pesynbmame npogedeHHo20 uccriedosaHus], Ha OCHO8aHUU Mosy4YeHHoU uHgopmMayuu,
cOenaHHbIX 0BLUX U cneyuansHbix donyweHul, no cocmosiHuto Ha 13 utoHs 2023
2.umozoeas senuyuHa cripasednugol cmoumocmu yeHHol bymaau: obruzayus
6e300KyMeHmapHasi MpoueHmMHasi HeKkoHeepmupyemMas ¢ UeHmpanu3osaHHbIM y4emoM rpae
cepuu T2-01 4-15-00963-B, ISIN RUO00A1052C7 MNAO «CoskombaHk», HomuHan 200 000
donnapos & konudecmse 1 wm., 6e3 y4ema HaKoMIeHHO20 KyrnoHHo2o doxoda, cocmasnsgem

‘ 84,90% om HoMUHana
unu
14 032 560,66 (YembipHaduame MunuoHoe mpuduame.dee MbICAYU NAMBCOM
wecmbsdecsam) py6.neu 66 Koneek.,
unuy <,

169 800 (Cmo wecmsdecsim deenmb_,mbumv socembcgéﬂfonn. CLUA

MeHepanbHbIl dupekmop 000
«OBUKC»

QueHwuk: 1 kamezopuu Kpyanos H. T.

13 uioHa 2023 .
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Otyet 00 OLCHKE LIEHHBIX Oymar

1.1.3AJAHUE HA OLIEHKY

[aHHbIn pa3gen oTyéTa 06 oueHKke COCTaBreH B COOTBETCTBMM C [JOoroBOpoM Ha
npoBegeHue oueHkn Ne 56-22226/2023-0 ot 01.02.2023 r. 3agaHve Ha oueHky Ne 4
or 13.06.2023 r. u npeacTtaBneHHbiMM  gokymeHTamun  (Pasgen  «Konum
AOKYMEHTOB,ncnosb3yemble OLEHLINKOM, U YCTaHaBMMBalLWmMe KONMYECTBEHHbIE Y
Ka4yeCTBEHHbIE XapaKTEPUCTUKN OOBEKTA OLLEHKNY).

ueHHaa Hymara: obnuraumm  6e3goKymMeHTapHou
NPOLIEHTHON HEKOHBEPTUPYEMOW c
OGBbeKToueHKH LeHTpann3oBaHHbIM y4eToM npas cepun T2-01 4-15-
00963-B, ISIN RUO0O0A1052C7 MNAO «CoBkombaHK»,
HomuHan 200 000 gonnapos B KosnmyecTse 1 WT.

UmyuwecTBeHHbIENpaBaHao6bLeKTOLEHKM | [1paBo o6Len goneBon co6CTBEHHOCTH

O6pemMeHeHUsA(orpaHN4YeHnsn) [osepuTenbHoe ynpaBneHue

Onpepenenuve cnpasennueon CTOMMOCTU B
cooTBeTcTBMM €  MexayHapodHblM  cTaHAapTOM
duHaHcoBon  oTtyeTHoctM  (IFRS) 13 «OueHka
crnpaBeaniMBoOi CTOMMOCTUY, BBEOEHHbIM B OeWCTBUE
Ha Tepputopmn Poccunckon Pegepaunm npukasom
MwuHucTepcTBa dmHaHcoB Poccuickon degepaunm ot
18 nrona 2012 roga Ne106H «O BBEaeHUM B OeNcTBME
n npekpaLleHmm OencTeuns OOKYMEHTOB
MexayHapogHbix cTaHpgapToB dhuHaHcoBoOM
OTYETHOCTM Ha Tepputopun Poccuickon ®epepauumny,
3aperncTpupoBaHHbiM  MUHUCTEPCTBOM  HOCTULMU
Poccuinckon ®depepaumm 3 asrycta 2012 roga N
25095, ¢ nonpaBkamu, BBEAEHHbIMWU B AEWCTBME Ha
Tepputopun  Poccunckon  degepaumm  NpuKasom
MwuHuctepcTBa dmHaHcoB Poccuickon degepaunn ot
17 pekabpa 2014 roma N 151H «O BBegeHuu
OOKYMEHTOB MexayHapoaHbIx CTaHOapToB
(hMHAHCOBOW OTYETHOCTWU B OEWCTBME HA TEpPpUTOPUU
Poccwuiickon  depepauum»,  3aperncTtpmpoBaHHbIM
MuHucTepcTBom toctuumm Poccuickon ®egepaummn 15
aHBapsa 2015 roga N 35544, c yyetom TpeboBaHun
YkasaHua baHka Poccum ot 25.08.2015 N 3758-Y «O6
onpeaeneHnm CTOMMOCTH YNCTBIX aKTUBOB
WHBECTULMOHHBLIX (POHAOB, B TOM 4ucne O nopsiake
pacyeTa CpedHerogoBON CTOMMOCTU YUCTbIX aKTMBOB
NMaeBoro UHBECTULMOHHOIO POHAA U YUCTbIX aKTUBOB
AaKUMOHEPHOTO MHBECTMUMOHHOIO QoHAa, pacyeTHOW
CTOUMOCTH WHBECTULIMOHHBIX naes naesblX
WHBECTULMOHHbIX (POHOOB, CTOMMOCTM WMYLLECTBA,
nepeaaHHOro B onnaTy MHBECTULMOHHBIX MaeBy.

Llenb oueHku

Onsi  onpejeneHns  crnpaBessIMBoM  CTOMMOCTU
aKTMBOB, BXOASLIUX B COCTaB UMyLLECTBA MNaeBbiX
MHBECTULMOHHBIX  (POHOOB, HaxoAsiLMXcs nopg
ynpaeseHnem OO0 YK «Anbga Kanutan»

I'Ipe.qnonaraemoe ucnosib3oBaHue
pe3ynbTaToOB OLUEHKM U CBsA3aHHbLIe C
HUM OorpaHun4yeHus

Cn paBeanmBas CTOMMOCTb B cooTBEeTCTBUMN C

Me HapOaHbIM cTaHgapToM MHaHCOBOWN
Bug ctoumocTtun KAyHapon Aap ® .
otdyetHocTM (IFRS) 13 «OueHka cnpaBennusom
CTOUMOCTUY.
Bug crtommoctn - cnpaBegnuBasi CTOMMOCTb B

MpeAnocbINIKM CTOMMOCTU

COOTBETCTBUMU C Me>|<p,yHapo,qu|M CTaHOapToM
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Otyet 00 OLCHKE LIEHHBIX Oymar

duHaHcoBon oTyeTHocTn  (IFRS) 13  «OueHka
crnpaBesiMBon CTOMMOCTUY.
YKasaHHbIN cTaHgapT onpegenset noHATne

«CrpaBefnvBasi CTOMMOCTb» Kak LieHy, koTopasi Obina
Obl MonyyeHa Npv Npofaxe akTMea WM ynnayeHa npu
nepegade obssaTenbcTBa B Xo4e OObIMHOM CAENKM
Mexay yvacTHMKaMu pblHKa Ha paTy oueHkus (m. 9
MC®O (IFRS) 13).

CrtoumocTb onpegensietca 6e3  yyeTa Harnoros,
KOTOpble  ynnayvMBaloTCd B COOTBETCTBUM  C
3akoHogartenbctBoM Poccunckon depepauum  mnm
WHOCTPaHHOrO rocyAapcTBa npu npuobpeTteHnn u
peanusaunn ykasaHHbIX aKTUBOB.

Mpeanockbinkn CTOUMOCTH:

» npegnonaraeTtcs caenka ¢ 06beKTOM OLEHKY;

» YYaCTHUKM  COEnKWn UM Morb3oBarternu
obbekTa ABNATCA HeonpeaeneHHbIMM
nvuamm (runoTeTnYeckne y4acTHUKN);

> paTta oueHku — 13 uionsa 2023 r.;

» npeanonaraeMoe ucrnonb3oBaHue obbekTta —
Hanbonee agphekTMBHOE Mcnonb3oBaHue. [ns
uenen HacToslien oueHkn nog Haubonee
3PPEKTUBHBIM UCMONB30BAHNEM MOHUMAETCS
Tekyllee MUCnonb3oBaHne obbekTa oueHku (M.
6 ®CO Il, n. 17 ®CO II, n. 29 MC®O (IFRS)
13;

» Xapaktep caenku - gobpoBonbHas caenka B
TUMNYHBIX YCNOBUSX.

OcHoBaHus ONs YCTAHOBIEHWs MPEAnoCbINOK: BUA
CTOMMOCTU «CrnpaBeanuBasi» NOANEXWT OonpeaeneHnto
B COOTBETCTBMM C UensMuM oueHkn (YkasaHue
LlentpanbHoro baHka Poccuiickon ®epepauum N
3758-Y ot 25 aBrycta 2015 roga).

CneuuanbHble gonyLweHus

MHble cyulecTBeHHble [OMNyLWeHus - MNpu  oueHke
0o6beKkTa OLEHKM y4UTbIBAETCA NpaBO COOGCTBEHHOCTM
Ha OOBLEKT OLEHKM, CKUOKM Ha dakTM4eckoe npaBo
obLwen Joneson COBCTBEHHOCTU W AOBepuUTENbHOE
yrnpaBrneHue He BBOOSTCS.

CnpaBeanuBasi CTOUMOCTb obnurauum pacyutaHa 6e3
HaKOMEHHOro KYMOHHOro Aoxo4a

HeobxoaumocTb npusneyvyeHus
BHELIHUX opraHusauumn 7]
KBanuguumMpoBaHHbIX oTpacneBbIX
cneyuanucToBs

He npuenekanucb

J[laTa oueHKu

13 noHa 2023 .

CpOK npoBegeHUs oOueHKun

13 noHa 2023 .

OrpaHM‘-IeHVIﬂ OLeHKHN

v' MHeHue OueHwmka OTHOCUTESIBHO
cnpaBensiMBom CTOUMOCTH obbekTa
OENCTBUTENbHO TOMbKO Ha [AaTy OLEHKN,
yKa3aHHYyl0 B [JaHHOM OTYeTe, U JUWb AN
uenem u QYHKUURA, YyKasaHHbIX B [AaHHOM
otyete. OueHWWK He npuHMMaeT Ha cebs
HUKaKOW OTBETCTBEHHOCTM 3a UWU3MEeHeHue
NOSIMTUYECKNX, SKOHOMMUYECKNX, HOPUONYECKUX
N VHbIX (pakTOpOB, KOTOPbIE MOTYT BO3HUKHYTb
nocrie 3ToM gaTbl U MOBMAUSTb HA PbIHOYHYHO
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cuUTyaumio, W, Kak crefcTtBue, Ha CTOMMOCTb
obbekTa.

CnpaBegnvmBass CTOMMOCTb  KaOoW LEHHOM
Oymarn okpyrieHa A0 [ABYX 3HAKOB Mocrie
3andaTon.

CnpasegnuBasi CTOUMOCTb obnuraummn
pacunTaHa 6e3 yyeTa KynoHHoOro goxoaa
OTYeT OOCTOBEPEH N1Lb B NONMHOM o0bbeme 1
NULWb B YKa3aHHbIX B HEM LLeNsiX;

3aKM4YeHne 0 CTOMMOCTU, coaepkalleecs B
oTvyeTe, OasupyeTtcsi Ha  [daHHbIX O
CINOXMBLUENCS CUTyauun Ha aaTy NpoBeaeHust
oueHkn. OgHako, 3TU MPEAnoNioKEHUST MOryT
N3MEHUTBLCS C TEYEHNEM BPEMEHM;

OT oueHWuKa He TpebyeTcs MNOSIBNATbCS B
cyoe mnm CBMOETEeNnbCTBOBATL WHbIM
cnocobom no nosoay NPon3BeeHHOWN OLEHKH,
MHa4e Kak no ouumnansHOMy BbI30OBY CYA3;
o0bekT oueHkn He obnagaet KakMMu-nmdo
CKpbITbIMU fedeKkTaMn, KPOME OrOBOPEHHbIX B
HacTosILLIEM OTYeTe, KOTOPblEe MOTYT MOBNUSATb
Ha ero CTOMMOCTb;

OTYET COAEPXUT NpodeccuoHanbHoe MHeHue
OLeHLLMKa OTHOCUTENbHO oLieHnBaemoWn
CTOMMOCTU OObeKTa OLEHKM U He sABnseTcs
rapaHTMenm Toro, 4To OObeKkT oueHkn byger
npogaH Ha CcBOGOOHOM pblHKE MO LEHe,
YKa3aHHOW B @aHHOM OTYeTE;

BCE pacyeTbl B paMkax oTyeTa NpPoBOASITCS C
MCnonb3oBaHMEM BCTPOEHHbIX cpeacTs
nporpammbl Excel n3 naketa Microsoft Office.
PesynbTaTbl pacyeToB NpMBeAEHbl B yOOOHOM
ans  BocnpusatMa  dopme  (Mcnonb3yeTcs
OKpYrreHus).

OrpaHuyeHusi Ha UCNonb30BaHue,
pacnpocTpaHeHue 1 nyébnukauuio
oTyeTa 06 OLeHKe OO beKTa OLIeHKM.

Otyet 06 oueHke MoxeT B6biTb UCMONb30BaH
3aKa34yMKOM TOMbKO AN pacdeTa CTOMMOCTMU
YMCTbIX aKTMBOB MaEBOr0 WHBECTULIMOHHOIO
¢oHaa. VMcnonb3oBaHue pe3yrnbTaTtaos
OUEHKW Ons  NpoBedeHuMs  CcOenok  He
npeanonaraeTcs.

Ons ykasaHHbIX Uenen oT4eT 00 oOLeHke
MOXeT OblTb MCMONb30BaH B TEYEHWe LUeCTu
MecCSILIEB C AaTbl OLIEHKMN.

Hn 3akasuuk, HW OLEHOYHas KOMMaHus, HU
OLEHLLMK He MOryT WChonb3oBaTb OT4yeT
MHaye, YeM 3TO MpedyCMOTPEHO HACTOSILLUM
JononHutensHbiM cornawexdnem. OtyeT unu
Kakas-nmbo ero 4vactb He Moryt ObiTb
npenocTaBneHbl 3aKas4ynKkom ans
MCMoNb30BaHUA B LEnsAX peknambl, Ans
MEepOnpUSTUIA MO CBSA3SIM C OOLLECTBEHHOCTbLIO
oes npeaBapuTesibHOro NMUCbMEHHOIo
cornacoBaHus C OLEHOYHOW KoMMNaHuen.

dopma cocTaBneHusi otyeta 06 oueHke

OTueT cocTaBnseTcsa B hopMe AOKYMEHTa Ha
OymaxxHoM Hocutene, nmbo B  opme

0BHKC
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Otyet 00 OLCHKE LIEHHBIX Oymar

3NEKTPOHHOro JOKyMeHTa (cbarnna) B popmare
pdf, noanmcaHHoro YCUNEHHOM
KBaNnUULUMpOBaHHOM 3MEKTPOHHOW MNOAMNUCHI0
OLeHLLMKa, NOArOTOBMBLLENO OTYET 00 OLEHKe,

" YCUNEHHOM KBaNnUULMpoOBaHHOMN
3NEKTPOHHON noanuceo €[VHOMWNYHOro
NCMNOSTHUTENBHOIO opraHa OLEHOYHOM

KoMmnaHun. B cnydae nepepadn 3akasyuky
otyeTta 06 oueHke B dopme AOKYMeHTa Ha
OymaxHoM HocuTene oTdeT 06 oueHke
npegocTaBnseTcs Takke B hopme
3NEKTPOHHOIO  JOKyMeHTa (cpanna) B
dopmaTe.pdf.

dopma npeacTaBreHUss UTOTOBOM
CTOMMOCTHU

v' Pes3ynbTaT OUEHKM (MTOroBas CTOMMOCTb
0obbeKTa oueHkN) 4omKeH OblTb NpeacTaBreH:

v B BMAE uucna (SBNSTbCA  pe3ynbTaToM
MaTEMaTU4ECKOro OKpPYrieHns);

v/ BanwTta — pybnb Poccuiickon ®epepaumm u
ponn CLA.

Cneuunduyeckme TpeGoBaHUS K OTYETY
00 oLeHkKe.

v" OT4yeT 00 oUEHKe AomKeH OblTb COCTaBreH
OLEHLUNKOM, B OTHOLUEHUM KOTOPOrO CO
CTOPOHbl CaMOpEryfnMpyembIX opraHusauuin
OLIEHLLNKOB He NPUMEHSINUCL B TEYEHUE OBYX
net B Konunyectse AByX u Gonee pa3 mepsbl
OVCUMNITMHAPHOrO BO3OENCTBUS, HE MMeeTcs
HECHATbIX unm HenorallueHHbIX mep
AVCUMNITMHAPHOTO BO3eNcTBuS,
npegycMoTpeHHbIX PegeparnbHbiM 3akOHOM OT
29 mona 1998 r. N 135-03 «O6 ouLeHo4YHOM
peatenbHoctn B Poccunickon depepaumm», a
Takke BHYTPEHHUMU OOKYMeHTamu
camoperynmpyemMbix opraHvM3aunii OLEHLLMKOB,
" cTax OCyLLEeCTBMNEHUS OLIEHOYHOM
OEATENbHOCTU  KOTOPOro  COCTaBMsieT  He
MeHee Tpex NeT Ha AaTy OUEHKWU, Hanmuue y
OLUEHLLMKa  HenpepbiBHOMO  YfieHCTBa B
camoperynupyemMorn OpraHusaumm OLEHLLMKOB
B TEYEHNe ABYX NeT Ha AaTy OLEHKN.

OueHka npoBoAUTCA B COOTBETCTBUM

v' ¢ depgepanbHbiM 3akoHOM OT 29 utonst 1998 .
N 135-03 «O6 oueHo4YHOW AeATenbHOCTU B
Poccuinckon degepaumm» (nocnegHas
AencTByloLLas pegakuns);

v' ¢ ®epepanbHbIM 3akoHOM OT 29 Hosbpsa 2001
r. Ne 156-®3 «O6 MHBECTULMOHHBLIX (POHOAX»
(nocnegHas gencTByOWasa pegakLums).

TpeboBaHuA k cogepxaHuio OTyeTa 06
oLeHKe

OueHka NnpoBogMTCA B COOTBETCTBUM C
depepanbHbiM 3akoHOM OT 29 nons 1998 r. N 135-93
«O0 oueHo4YHON aeaTenbHocTN B Poccuinckom
depepaymm»

OTyeT 00 OLEHKE - MUCbMEHHbIV AOKYMEHT,
oTBevawLwwmni TpeboBaHusam cT. 11 degepanbHoOro
3akoHa Ne 135-93 o1 29.07.1998 «O6 oueHOoYHON
nearenbHocTu B Poccunckon ®epepauumny,
depepanbHoro 3akoHa Ne 315-d30t 01.12.20071n
depeparnbHbIX CTAHOAPTOB OLEHKU, YTBEPXKAEHHbBIX
Mpukasamu MuHakoHoMpassuTtus Poccuu:
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Otyet 00 OLCHKE LIEHHBIX Oymar

®CO | «CtpykTypa theneparnbHbix CTaHAAPTOB
OLEHKWN N OCHOBHbIE MOHSTUS, UCNOSb3YyeEMbIE B
dhegepanbHbIX CTaHAapTax OLUEHKUY, YTBEPXKOeH
Mpukazom MuHakoHompassuTtua PO ot 14 anpens
2022 r. Ne200;

®CO Il «Bugpl ctoumocTtuny, ytBepxaeH Npukasom
MwuHakoHompassutua PP ot 14 anpena 2022 r. Ne200;

®CO Il «Mpouecc oueHkn», yTBepkaeH MNMpukasom
MwuHakoHoMpassuTtna PO ot 14 anpeng 2022 r. Ne200;

®CO IV «3agaHne Ha oueHKy», yTBepXaeH
Mpukasom MuHakoHompassuTua P® ot 14 anpens
2022 r. Ne200;

®CO V «lNoaxoabl u MmeToabl OLEHKMY, YTBEPXKAEH
Mpukazom MuHakoHompassuTua PO ot 14 anpens
2022 r. Ne200;

®CO VI «OT4yeT 06 oueHke», yTBepxaeH MNpukasom
MwuHakoHoMpassuTtua PO ot 14 anpena 2022 r. Ne200;

®CO N 8 «OueHka busHeca», yTBepXaeH
Mpukasom MuHakoHompaszsuTusa P® ot 1 uioHa 2015 r.
N 326;

A TaKke ¢ yyeTom TpeboBaHui K 0TYETY 06 oueHke
pbIHOYHOW cTommocTun 6usHeca - CTO APMO 4.01-
2008, yTBepxaeHHbIM PeweHnunem MNpesnamnyma HI
«APMO» ot 16.01.2008
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1.2. CBEAEHMSA O 3AKA3ZUYMKE OLIEHKH M Ob OLEHIIUKE

CBepeHus o

O6wecTBO c OrpaHNyYeHHOM OTBETCTBEHHOCTbLIO
«YnpaBnswwasa komnaHusa «Anbga-Kanuran»

CokpaueHHo: OO0 YK «Anbga-Kanutan»

3aka3suuke VHH 7728142469
OIPH 1027739292283 [laTta obpasoBaHus: 26 ceHTs10ps 1996 r.
MecTto HaxoxgeHus: 123001, r. Mockea, yn. CagoBas-KyapuHckas, g. 32,
cTp. 1
Kpyrnos Hukonan TepeHTbeBWUY, ABNAOWMIACA YrieHOM HIM
«Camoperynvpyemast opraHm3aums Accouuaumm pOCCUMCKMX MarnucTpoB
OLEHKUY, pacrnonoxeHHon no agpecy: r. Mockea, yn. JleHuHckas csoboaa,
a. 26.
paxpaHckas (npodbeccnoHanbHas)) OTBETCTBEHHOCTb koToporo B OO0
«Abcontotr CrtpaxoBaHue» nonuc Ne022-073-008630/22 ot 07.06.2022r.,
ctpaxoBasi cymma 30 000 000,0 (TpuguaTte MunnmoHoB) pybnen, nepuog
cTpaxoBaHus ¢ 18.06.2022 r. no 17.06.2023 r.
MecTtoHaxoxaeHne OueHwmka: 125212, r. Mockea, yn. Agmupana
Makaposga, g. 8. cTp. 1;
MoutoBbIn agpec: ntkr@list.ru
TenedoH: 8 (495) 380-11-38;
KBanudukaumnoHHbin attectat «OueHka 6usHeca» 004559-KA3 Ne 031365-
3 oT 29 okTs6ps 2021 r.
KOpuguyeckoe nuuo, ¢ KOTOPbLIM 3akmndeH TpygoBon gorosop: O6LWecTBO C
CeeneHua OrpaHUYEHHON OTBETCTBEHHOCTbIo «OueHka BusHeca W KoHcanmTuHM»
060ueHwWwwKe («OBUKC»);
OI'PH topuagnyeckoro nuua: 1057746429696,
Hata npuceoerunst OI'PH: 15 mapta 2005 r;
MecTto HaxoxgeHus topuamdeckoro nuua: 125212, r. Mocksa, yn.
Agmupana Makaposa, g. 8.cTp. 1;
KOpugunueckui agpec: 125212, r. Mockea, yn. Aamupana Makaposa,
n.8.ctp.1.
MoutoBbIN agpec: 125212, r. Mockea, yn. Aamupana Makaposa, 4.8, ctp.1.
MHH 7732504030
OI'PH 1057746429696, nata npucBoeHus 15 mapta 2005 r.
TenedoH (495) 380-11-38
OTBeTCTBEHHOCTb  topuamndeckoro  nuua:  CrtpaxosBon  nommc  Ne
1/2023/CM134/765 ot 24.03.2023 r., BbligaH [MAO CK «Pocroccrpax,
ctpaxosas cymma: 500 050 000 pybnen, cCpok AencTeus: C
04.04.2023 r. no 03.04.2024 r.
YcnoBus He3aBMCUMOCTU HOPUOUYECKOro nuvua, € koTopbiM  OueHLMK
3aKn4YMn TpyaoBor gorosop, 1 OueHLLMKa BbINOMHEHbI:
+ OueHWuK He saBNgAeTCs ydpeauTenem, COOCTBEHHUKOM, aKLWOHEpPOM,
OOIPKHOCTHBIM NUUOM MM paboTHUKOM 3akasuuvka, NUUoM, MMEKLUM
UMYLLECTBEHHbIN uHTepec B OObEKkTe OueHKW, U He COCTOUT C
yKa3aHHbIMY fMuamu B 65IM3KOM poACTBE UIU CBOWCTBE;
+ B OTHoweHun OObekTa oueHkM OUEHLWMK He MMEeEeT BeLUHble WK
065A3aTenbCTBEHHbIE NPaBa BHE JOrOBOPa;
ST °. topyanyeckoe nuuo, ¢ KoTopbiM OLIEHLLMK 3aKIHOYMIT TPYOOBOW LOrOBOP,
He3aBMCUMOCTHU

lopuanMyeckoro nuua,
C KoTopbiM OueHLMK
3aKno4un TpypoBoW

AoroBop,
OueHLUMKa

HEe WMMEET UMYLLECTBEHHbIN nHTepec B OObEKTe OueHkU U (Unun) He
aBnseTca adppunupoBaHHbIM NULIOM 3aKasyumka;

+ OueHWWK un topugnyeckoe nmuo, € KOTopbiM OUEHLLMK 3aKnioyuns
TPYAOBOW JOrOBOP, HE ABMSETCS Y4aCTHUKOM (YNIE€HOM) UIM KpeauTopom
3akasuymka, kak M 3akasunmk He SABMASETCA  KPeaAWTOpOM UMM
ctpaxoBwukom OueHLKKa 1 IpUANYECKOro nuua, ¢ KoTopbiM OUeHLNK
3aKnynn Tpy4OBOW JOIOBOP;

+ BMellaTenbCcTBa 3akasymka Mo UHbIX 3aMHTEPEeCOBaHHbIX 1L, B

+ pesrtenbHocTb OueHLMKa M IOpMANYECKOro nuua, ¢ KOTopbiM OueHLnK
3aKIiounn TPYAOBOW JOrOBOP, HEraTMBHO BRMAKOLLME HA AOCTOBEPHOCTb
pesynbTata npoBedeHust oueHkn O6bekTa OLEHKN, OTCYTCTBYIOT;

+ pasMep OEeHEeXHOro Bo3HarpaxaeHusi 3a nposefeHve oueHkn ObbekTa
OLIEHKM He 3aBWCUT OT UTOrOBOW BENNYUHBLI CTOMMOCTM O6beKTa OLEHKM
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(8 ToM unmcne pasmep onnatbl OUEHLMKY 3a NPOBEAEHUE OLLEHKU
OO0beKTa OLEHKN).

MUHdopmauyusobosce
XnpuBrieKkaeMbIXKNpo
BeAeHuooUeHKeopra | He npueBnekanucb
HU3aumnucneumanuc
TOB:
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1.3.IIPUHATBIE ITPU TPOBEJIEHUU OLIEHKH OBbEKTA OLIEHKHU JOIYIIEHUS U
OIr'PAHMYEHMS OLIEHKHW B COOTBETCTBHUHU C ITYHKTAMH 6 ¥ 8 ®EJEPAJIBHOTO
CTAHJIAPTA OLEHKH «ITPOLIECC ONEHKH (@ CO I11)», YTBEPKJIEHHOI' O ITIPUKA30OM
MMUHA3KOHOMPA3BUTHSI Poccun OT 14 ATPEJIS1 2022 1, Ne 200, B TOM YHCJIE HE
OTPAKEHHBIE B 3AJAHUH HA OLIEHKY

v MHeHne OueHwmka OTHOCUTENbHO CNpaBeanMBON CTOMMOCTM obbekTa
AENCTBUTENBbHO TOMbKO Ha OaTy OUEHKW, YKa3aHHyl B [JaHHOM OTyeTe, U
Wb ana uenenm m QyHKUMA, yKasaHHbIX B AaHHOM oTt4yeTe. OueHWUK He
NpYHMMaeT Ha cebsi HUKaKon OTBETCTBEHHOCTWN 3@ U3MEHEHUe MONUTUYECKUX,
9KOHOMUYECKMNX, OPULONYECKNX N UHBbIX (PaKTOPOB, KOTOPbIE MOTYT BO3HUKHYTb
nocre aTon AaTbl U NOBMAUSATbL HA PbIHOYHYKO CUTyauMio, U, Kak Cneacreme, Ha
CTOMMOCTb ObbekTa.

v' CnpaBennuBasi CTOMMOCTb Ka)K4oW LeHHOM ByMarn oKpyrineHa oo ABYX 3HAKOB
nocne 3andaToun.

v' CnpaBegnvMBass CTOMMOCTb obnurauum pacumtaHa 06e3 y4yeta KyrnoHHOro
poxopaa

v/ OTYeT [OCTOBEPEH NULb B MOSIHOM OObEME W NMUWb B YKa3aHHbIX B HEM
uensx;

v’ 3aKoYeHne o0 CTOMMOCTU, coaepkalleecs B oTyeTe, 6asmpyeTcs Ha AaHHbIX
O CNOXMBLUEWCA cuTyauum Ha pfaTy npoBedeHnsa oueHkn. OpgHako, aTu
NpeanonoXeHNsa MOryT U3BMEHUTLCSA C TEYEHNEM BPEMEHMN;

v/ OT oueHLMKa He TpebyeTcsi nMosiBNATbCA B Cyae UM CBUOETENbCTBOBATb
WHbIM cnocobom no noBoAdy NPOU3BEAEHHOW OLEHKW, WHave Kak no
oduumnanbHOMY BbI3OBY CyAa;

v' 0ObeKT oueHKM He obnagaeT KakuMu-nmbo CKpbITbiIMM Aedektamu, Kpome
OFOBOPEHHBbIX B HAcTOsALWEM OT4yeTe, KOTopble MOryT MOBAWATL Ha ero
CTOMMOCTb;

v/ OTYET COAepXMT npodeccuoHanbHOe MHEHWE OLUEHLUMKA OTHOCUTENBHO
OLlE€HMBAEMON CTOMMOCTN OOBbEKTa OLEHKM U He SABMSIETCS rapaHTuen Toro,
4yTO 0OBLEKT oueHkn BygeT npogaH Ha cBOGOAHOM PbIHKE MO LiEHE, YKa3aHHOW
B AAHHOM OTYeTE;

v/ BCe pacyeTbl B paMKax OT4yeTa MPOBOAATCS C MCMONb30BAHMEM BCTPOEHHbIX
cpeacTtB nporpammbl Excel na naketa Microsoft Office. Pe3ynbTaTbl pacyeToB
npuBegeHbl B yaobHon ansa Bocnpuatrus gopmMme (MCnonb3yeTcs OKPYrieHns).

v" OT1y4yeT 06 oueHKke MOXET ObITb MCMOMb30BaH 3aKa3yMKOM TOMbKO AN pacyeTa
CTOMMOCTM  YUCTbIX  aKTMBOB  MaeBOr0  WHBECTULMOHHOrO  hoHaa.
Mcnonb3oBaHne pes3ynbTaTaoB OUEHKM AN NpOBeAeHMs COENOK He
npeanonaraeTcs.

v' [ANsi yka3aHHbIX Lienen oT4eT 00 OLeHKe MOXeT OblTb NCMOMb30BaH B TEYEHME
LIECTUN MeCcALEB C AaTbl OLEHKMN.

v" Hu 3aka3uyuk, HM OLEHOYHAst KOMMaHUS, HU OLEHLLMK HE MOTYT UCMONb30BaTb
OTYET MHa4ye, YeM 9TO NPEeayCMOTPEHO HacTosAwuM [ononHUTENbHbIM
cornaweHnem. OT4yeT wunNM Kakas-nMbo ero 4vactb He Moryt ObiTb
NpeaoCcTaBneHbl 3aKas3ynMkoM AN UCMONb30BaHWS B LENAX peknambl, Ans
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MEpPONPUATUA MO CBA3sSIM C 0bLecTBEHHOCTbIO 6e3 npeaBapuTEnbHOrO
NMMCbMEHHOIO COrnacoBaHUs ¢ OLLEHOYHOW KOMMNaHUEMN.

v Tlpn oueHKe 00BbEKTA OLIEHKN y4UTbIBAETCA NPaBO COOCTBEHHOCTU Ha OOBEKT
OLEHKWN, CKMAKM Ha hakTudeckoe npaBo obuier JoneBon COO6CTBEHHOCTU U
AOBEpUTENbHOE ynpaBrneHne He BBOOATCS.
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1.4. TIPUMEHSIEMBIE CTAHIAPTBI OLIEHOYHOI1 IESITEJIbHOCTH

[MpunpoBegeHNNngaHHONOLEHKMMCMNONBL30BaNIMCbHOPMaTUBHbBIEAOKYMEHTbIdeaepan
bHbleCTaHAapTbIOLEeHOYHOMAEATENbHOCTU, aTakkeCcTaHgapThIOLEHOYHONAEATENBHOC
TW,yCTaHoBMNeHHblecamoperynupyemonopraHmsaumein(CPOoLeHLWNKOB), Y1eHOMKOTO
ponsasnsaeTcaOuUeHLLMK,NoArOTOBUBLUMNOTYET:

+ ®epgepanbHbin 3akoH oT 29 wuwonsa 1998 r. Ne 135-&3 «O6 oueHoYHON
peatensHoctn B Poccunckon depepauumn» (B OEUCTBYHOLLEN pedaKkumn).
(MpuHaT TocypapctBeHHon [ymon 16 wmona 1998 ropga.OpnobpeH CoseTom
depnepaumm 17 nonsa 1998 roga);

+  MexgyHapogHbin cTtaHgapT duHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
crnpaBeaniMBon CTOMMOCTU» (BBeOeH B AeNCTBME Ha Tepputopum Poccuinckomn
®epepaumun [Mpukazom MuHdpuHa Poccum Ne 106H ot 18 wona 2012 r.) (B
AENCTBYIOLLEN pedakunn);

+  MexayHapoaHbin cTaHgapTt domHaHcoBOWM OTYETHOCTU (IAS) 40
«MHBECTMUMOHHOE wMMyLlecTBO» (BBEOEH B [JOEWCTBME Ha Tepputopun
Poccunickon depnepaumm lNpukazom MuHdpuHa Poccum Ne 160H ot 25 Hosa6ps
2011 r.) (B gencTBytOLWEN peaakumnn);

+ O®CO | «CTtpykTypa enepanbHbIX CTaHOAPTOB OLEHKM U OCHOBHbIE MOHATUS,
ncnonb3lyemble B hedepanbHbiXx CTaHOapTax OUeHKW», yTBepxaeH [lpukaszom
MwuHakoHoMmpassuTtua PO ot 14 anpens 2022 r. Ne200;

+ @OCO Il «Bngbl ctoumoctuny, yreepxaeH lNpukazom MuHakoHoMmpassutna PO ot
14 anpensa 2022 r. Ne200;

+ @CO Il «Npouecc oueHkny, yTeepxaeH lNpukazom MuHakoHompassuTust PO ot
14 anpensa 2022 r. Ne200;

+ ®CO IV «3apgaHue Ha oueHKy», yTBepxaeH lNpukazom MuHakoHOMpas3BuTus PO
ot 14 anpensa 2022 r. Ne200;

« ®COV «[Noaxoabl " MeToabl OLIEHKNY, yTBEpPXKAEH Mpukasom
MwuHakoHoMmpa3ssuTtusa PO ot 14 anpens 2022 r. Ne200;

+  ®CO VI «OTyeT 06 oueHkey, yTBepxaeH Npukazom MuHakoHompassutus PO ot
14 anpens 2022 r. Ne200;

+ ®CO N 8 «OueHka 6usHeca», ytBepxaeH [Npukazom MwuHakoHOMpassutus PO
oT 1 voHa 2015 r. N 326;

+ CraHgapTbl 1 NpaBuna oueHo4YHon aeatenbHoctn HIMT APMO.

MpumMeHaeMble MeTOOANYECKME peKoMeHaaUMU No OueHKe, pa3paboTaHHble B Lengx
pas3BUTUA MONOXEHUN VTBEPXKOEHHbIX denepanbHbiX CTaHOapTOB OUEHKU U
0000pEeHHbIE COBETOM MO OLEHOYHOW AeaTtenbHocTY npu MUHIKOHOMpPa3BUTUA
Poccum

BBugy TOro, 4tO NO COCTOSIHUIO Ha AaTy OLEHKM YyKasaHHble MeToaudeckune
pekoMeHgauum OTCYTCTBYOT (He paspaboTaHbl U He YTBEPXAEHbl), TO WX
MCNonb30BaHME B paMKax HacTosiwero otyeta o6 OUEHKe He npeacTaBnsieTcs
BO3MOXHbIM (yKa3aHHble METOANYECKME PEKOMEHOALMN HE NCMOMb30BaNuCh).
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1.5. AHAJIU3 TOCTATOYHOCTHU ¥ JOCTOBEPHOCTH UH®OPMAILINA

lNpoBegeHne aHanu3a n pacyeToB, Npexae BCero, OCHOBbLIBANOCh Ha MHGOpMaLmn
06 ob6bekTe oOueHKM, NofyvYeHHoM OT 3aka3dumka W B XO4Ee He3aBUCUMbIX
nccnengoBaHuin, nposefeHHbIX OueHwukoM. [lpegnonaraeTtcs, 4YTO WMHGOPMaUUS,
npeactaBneHHas 3akasyMkOoM WU CTOPOHHUMMK  crieunanuctamu, 4BnsieTcs
HaZleXXHOM N [oCcToBEepHOW. HepocTtaTok MHGOpMaLMKM BOCMOSTHASNCH CBEAEHUAMN U3
APYrMX MCTOYHUKOB, MMetoLlenca 6a3bl gaHHbIX OueHumMka n cCO6CTBEHHBIM OMbITOM
OueHLuka.

Cbop Heobxoaumowm [f[nNa aHanmMsa W pacdeToB WHGOpMauuM NpoBOAUNCA C
NpyBReYeHNneM cnegyowmx MCTOYHUKOB:

+ HOpMaTuBHble [OOKYMEHTbI (I'IOJ'IHbII7I nepeyeHb CM. B pa3gerie «I'Iepequb
MCIMOJ1b30BaHHbLIX MPU NpoBeaeHNn OLEHKHN ﬂ,aHHbIX»);

+ MeToamyeckas nuTepaTypa (MONHbIN NepeyeHb cM. B pasgene «[lepeyeHb
MCMNONb30BaHHbLIX NPV NPOBEAEHUN OLEHKN AaHHbIX»).

B npouecce npoBedeHMS OUEHKM B LENSX MWCKMYEHMS BO3MOXHbIX OLINMBOK
OueHWwmK ocywecTBNSAN NMOUCK U aHanuM3 MakCumaribHO BO3MOXHOMO KOnu4ecTtsa
nHgopmauuun. B cnyyasx HecoBnageHus nHopMauuu npegnoyvyteHne oTaaBasiochb
bonee aBTOPUTETHOMY WCTOYHUKY 5MOO [OaHHbLIM, MOMYyYEeHHbIM B peaynbTaTte
CTaTUCTUYECKOro aHanmsa.

NHbopmaums, ucnonbdyemasa npuv npoBedeHUN OLEHKW, OOJHKHA YyOoBreTBOPSTb
TpeboBaHMAM  OOCTAaTOMHOCTM W gocTtoBepHocTU. WHdopmauma cuutaeTcs
AOCTaTOYHOW, €Cnu WCNoNb30BaHMe [OMONHUTENbHOM WHGOPMauMM He BefeT K
CYLLLIECTBEHHOMY W3MEHEHUIO XapaKTEPUCTUK, WCMONb30BaHHbLIX MpUM NpoBeLEHUU
OLIEHKM 00BbEKTa OLEHKN, a Takke He BedeT K CyLeCTBEHHOMY U3MEHEHNIO NTOFOBOW
BEITMYMHBI CTOMMOCTM 0OBbEKTA OLEHKMN.

NHpopmauma cuntaetTcs 4OCTOBEPHOM, eCcnn JaHHas uHopMauus COOTBETCTBYET
AEeNCTBUTENbHOCTM U MO3BOMSieT nonb3oBaTento ortdyeta o6 oueHke pJdenaTb
npaBuibHble BbIBOAbI O XapakTepucTukax, wuccrnegyembix OueHLWKUKoM npu
NpoBEeOEHMUMN OLEHKU WU ornpeaenieHuM UTOroBOW BENUYUHBbI PbIHOYHOW CTOMMOCTU
obbeKkTa oueHkM, U NpuHUMaTb Basupylolmnecs Ha 3TUX BbiBogax OOBOCHOBaHHbIE
peLleHuns.

Hanee OueHLMK NPOBEN aHanuM3 JOCTaTOYHOCTU M OOCTOBEPHOCTM MHAOPMaLUW,
ncnonb3ysa AOCTYMNHbIE eMy AN 3TOro cpeacTsa U MeToabl.

B xope npoBegeHus paboT no oueHke OueHWwuKy O6binvM NpegocTaBneHbl KONuu
AOKYMEHTOB M MHopMaumsa, npeacraBneHHble B MNMpunoxeHun «Konum JoKyMeHTOB,
ncnonb3dyemble  OUEHWWKOM, UK  YyCTaHaBnMBalLWME  KONMMYECTBEHHblIE YU
Ka4eCTBEHHbIE XapaKTEPUCTUKN OObEeKTa OLIEHKNY.

Tak kak OUEeHLLUVMKY, NpeaocTaBneHbl OCHOBHbIE AOKYMEHTbl U AaHHble Mo OGbEeKTy
oueHkn, To OueHLWMK NPU3HaeT BO3MOXHbIM MPOBEAEHME OLEHKM Ha OCHOBaHWU
3akrnodeHHoro [lorosopa v NpeaocTaBreHHbIX CBEAEHUN.

CornacHo ®epepanbHblM CTaHgapTaM OLEHKW, MHdopMauus, npegocTaBreHHas
3akasunkom, cuMTaeTcs [OOCTOBEPHOW, B TOM Cly4vae, €CnvM OHa noanucaHa
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Otyet 00 OLCHKE LIEHHBIX Oymar

YNOJIHOMOYE€HHbIM Ha TO JMUOM W 3aBepeHa B YCTaAHOBNIEHHOM nNopdanke, U 'y
OueHwmKa HeT OCHOBaHMW cyuTaTb MHade. Tak Kak BbllWeyKa3aHHble OOKYMEHTbI
nognncaHbl YNONTHOMOYEHHbIM Ha TO JIMLOM 1 3aBepeHbl B YCTAaHOBJIEHHOM NopAake,
a TaK Xe ABIATCA O(bI/ILI,I/IaJ'IbeIMI/I OJaHHbIMU N HE TMpOoTUBOpEYaT Apyr Apyry, a
TakKe OaHHbIM O COCTOSIHMM 0ObekTa, To OueHWUK cynTaeT Heueﬂ60006p83HblM
nogBepraTtb X COMHEHUIO, N CHUTaAET UX JOCTOBEPHbLIMW.

OpHako OueHWMK He npuvHUMaeT Ha cebsi OTBETCTBEHHOCTb B Cllyyae owwunbok B
BblLUeyKa3aHHbIX JOKYMeEHTax, koTopble OueHLLMK He MOr BbisiBUTb NMyTeM aHanuaa
npeaocTaBnNeHHbIX AaHHbIX, TaK Kak NogobHast akcnepTM3a AOKYMEHTOB BbIXOOMUT 3a
pamkm komneteHumn OueHwuka. Kpome TOro, ropuamdeckas 3SKcnepTusa
AOKYMEHTOB, KacatoLMxcsa npaB COGCTBEHHOCTN Ha OOBbEKT OLEHKMN He NpOBOAMNACD.
OueHLMNK He HeceT OTBETCTBEHHOCTM 3a HOpUOMYECKOE OnucaHue npaB Ha OObEKT
OLIEHKM UNK 3a BOMNPOCHI, CBA3aHHbIE C PACCMOTPEHNEM AaHHbIX Mpas.

Takum obpas3om, oueHka MnpoBedeHa C Y4eTOM [OMyLEeHWs, YTO WHGOpMaLus,
nonydeHHass OUEHWMKOM OT 3aka3uMka M BHELWHUX WCTOYHMKOB, SIBMSieTCs
[IOCTOBEPHOW, T.e. COOTBETCTBYET AEWCTBUTENbHOCTU M NO3BOMSET MONb30oBaTENtO
HacTosiwero OTyeTa genatb NpaBuIibHbIE BbIBOAbLI O XapakTepucTukax u dakropax,
nccnegosaBwmxcss OUEHWWKOM B NPOLIECCe OLEHKW, W O0CTaTOYHOW, T.e.
MCMNONb30BaHNE [OOMONHUTENbHbLIX CBEAEHUA He npuBeaeT K CyLIeCTBEHHOMY
N3MEHEHMIO UTOTOBOW BENNYNHBI CTOMMOCTU OGBbEKTA OLLEHKM.

Mpn coctaBneHmn otyeta OUueHWMK NpuaepXuBancsa Ccregyowmx npUHLMNOB,
cornacHo ®CO VI:

+ BOoTyeTe 06 oueHke [OomkHa ObiTb U3NOXeHa BCA  CyLeCTBeHHas
MHopmauus, MCnonb3oBaHHasi OLEHLLUMKOM Npu onpeaeneHum CTOMMOCTU
06BbekTa OLUEHKU;

+  CylLecTBeHHass uHdopmMauus, npuBedeHHass B oT4eTe 0O OLEHKe, OOoImKHa
OblTb NOATBEPXKAEHA MYTEM PACKPbITUS €€ UCTOYHUKOB;

+ OTYET [OMKeH codepXaTb  [OOCTAaTOMHOE  KONMUYEeCTBO  CBeAeHUN,
nossonsilolee KeannuUMpoBaHHOMY CreuManucTy, He y4yacTBOBaBLUEMY B
npouecce OLEeHKM 0ObeKTa OLEHKU, MOHATb NOrMKY U 06beM MpPOBEAEHHOro
OLEHLLMKOM WuccregoBaHusl, ybeanTbCsl B €ro COOTBETCTBUM 3adaHUI0 Ha
OLEHKY M [OCTAaTOYHOCTUN AN LIENUN OLIEHKN.

1. Cnucok [OOKYMEHTOB, MpedocTaBneHHbIn 3aka3umkom UM [JOKYMEHThI,
npeaocTaBneHHble 3akasuymKkom, ycTaHaBnueawLLme Ka4yeCTBEHHble "
KONMYECTBEHHbIE XapaKTepPUCTUKM OOBbEKTA OLIEHKM:

v' 3apaHue Ha oueHky Ne2 ot 13.06.2023 r..

2. I'Iepequb MCMOJb30BaHHbLIX MpPU npoBegeHN OLUEHKU obbeKTa OLUEHKN OaHHbIX C
YKa3aHnem UCTOYHUKOB UX NOJTyHEeHU4.

B pononHeHue K YKa3aHHbIM Bbllle OO0KyMeHTaM, WCNoJib30BaNiMCb pasrindyHbie
JaHHble, MNOoJly4YeHHblEe W13 LIUPOKOro nepedvyHd MCTOYHUKOB, yKal3aHHble OaHHble U
MCTOYHUKN UX NOJTydeHUA (B Bnae COOTBETCTBYHOLLUNX CCbIJ'IOK) YKa3aHbl B pas3geriax
HacTodALlero ot4yeTa.
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2. COOEPXAHUE N OBBEM PABOT A1 NPOBEAEHUA OLIEHKU

[aHHbIN OOKYMEHT 4BNnAeTCA NOJIHbIM NnoBeCTBOBATEJIbHbIM Otyetom 06 OUEHKe,
oTBEYarLWwnm Tpe6OBaHI/IFIM CTaHOapToOB OLEHKN, obsa3aTenbHbIX K NPUMEHEHNIO
Cy6'beKTaMI/I OLIEHOYHOW OeATEeNbHOCTH.

B cooteBetctBuM ¢ n. 1 ®CO IIl «[lpouecc oueHKn», yTBEPXOAEHHOro MpUKasom
MwuHakoHompassutua PO ot Ne 200 ot 14 anpensa 2022 r., npoBedeHNE OLEHKU
obbekTa BKIYaeT B cebsa cnenyoime enNcTBuS:

+ COrfacoBaHWe 3afaHUs Ha OLEHKY 3aka3YMKOM OLEHKM W OLEHLLUMKOM WNn
IOPUANYECKMM NIMLOM, C KOTOPbIM OLEHLLMK 3aKM4Yui TPyAoOBOW O0roBop,
nyTem MoanucaHus Takoro 3afaHusi B COCTaBe [OroBopa Ha oueHKy obbekTa
OLIeHKU;

+ cbop v aHanu3 nHdopmaumm, HeobxoanUMon AN NPOBEAEHMUS OLIEHKU;

+ TMPUMEHEeHVe MnoAXoA0B K OLEeHKe, BKMoYyas BbIOOP METOAO0B OLEHKUM W
ocyLlecTBneHne HeobxoaUMbIX PpacyeToB;

+ COlnacoBaHMe MPOMEXYTOUHbIX pe3ynbTaToB, MOMNYYEHHbIX B paMKax
NPUMEHEHNA Pa3NUYHbIX NOAXOO0B K OLUEHKe (B crnyyae HeobxoouMmocTu), U
onpeneneHne NTOroBon CTOMMOCTM 06BbEKTa OLIEHKM;

+ cocTaBrneHue otyeTa 06 oueHke obbekTa oueHkM (fanee — otyeT 00 OLEeHKe).

Mpouecc oueHkM He BKNoYaeT PUHAHCOBYIO, OPUONYECKYIO, HANOroBYHO MPOBEPKY U
(M) 9KONOrMYeCcKNn, TEXHNYECKU U MHble BUAObI ayauTa.

B npouecce OuUEHKM OUEHWMK cobupaeT WHGoOpMaunlo, OOCTaTOYHYH And
onpefeneHMs CTOMMOCTM OOBEKTa OUEHKW, nNpuHMMasi BO BHUMMaHWe ee
AOCTOBEPHOCTb, HAOEXHOCTb W CYLECTBEHHOCTb ANSA uenu oueHku. [NpusHaHue
MHpOPMaUUN OOCTOBEPHOMW, HAOEXHOW, CYLLECTBEHHOM M [OCTaTOvHOW Tpebyet
NpOeCcCUoHanbHOrO CyXXAEHUS1 OuUeHLUMKa, CEOPMUPOBAHHOITO Ha OCHOBaHWUM
aHanusa Takon MHgopmaumn. NHdopmauusa MoxeT ObiTb MonyyeHa OT 3akasuyuka
oueHku, NpaBoobnagatenss o6bekTa OLEHKN, 3KCMEPTOB pPblHKA M OTpacin, a Takke
N3 Opyrnx UCTOYHNKOB.

r|0D,p06HOG onncaHune rnpouecca oueHkKn B 4YacCctnn npuMeHeHnAa OOXOAHOrOo,
3aTpaTHOro n CcpaBHUTEJIBHOIO NOAXOA0B K OUEeHKe npueBeaeHo B pa3aesiax Otyera,
NnoOMMeHOBaHHbIX B COOTBETCTBUUN C NepPEHNCNEHHbIMU NOOX0daMUN K OLEHKe.
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3. ONMUNCAHUE OB BEKTA OLEEHKU C NPUBEAEHUEM CCbIJTIOK HA
AOKYMEHTbI, YCTAHABJIMBAIKOLIMUE KOJINHMECTBEHHBIE U
KAYECTBEHHbIE XAPAKTEPUCTUKU OB BEKTA OLIEHKH

Tabnuya 1. O6wan nHdopmaums

HanmeHoBaHue amMuTeHTa MAO "CoskombaHK"

HanmeHoBaHue Bbinycka LleHHOMN Ob6nuraunm 6e340KyMeHTapHble

6ymarm MPOLIEHTHbIE HEKOHBEPTUPYEMbIE C
LleHTpanu3oBaHHbIM y4€TOM MpaB cepun
T2-01

PerucrtpaynoHHbIn HOMep 4-15-00963-B

Kon ISIN RUOO0A1052C7

Cratyc B o6paweHun

HomuHan 200 000

Baniota HomuMHana Honnap CLLUA

Cnoco6 nony4yeHusa goxopa KynoHHble BbinnaTl

CtaBKa KynoHa dukcnpoBaHHas 6,5% rogoBbix

NMepuoanyHoCTbL BbINNAT 2 pasa B rog

Pa3melueHue 08.08.2022

[ata noraweHus 27.01.2031 .

O61bemM B obGpaLueHun 163 600 000 USD

KonuyecTtBO oLeHMBaeMbIX LLeHHbIX 1 wryka

oymar
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4. AHAININ3 PbIHKA OB BEKTA OLIEHKWU, A TAKXXE AHAJTU3 APYIUX
BHELWWHUX ®AKTOPOB, HE OTHOCALUNXCA HEMOCPEACTBEHHO K
OBBbEKTY OLIEHKW, HO BITUAIOLLKUX HA ET'O CTOUMMOCTb

AHanuna PbIHKa o0beKkTa ouEeHKK npegycMaTtpmBaeT aHalrim3 pbiHKa obbekTa, a Takke
APYrnx BHELWHUX CbaKTOpOB, HEe OTHOCALLUMXCA K O6'beKTy OUEeHKN, HO BJTIMAKOLLKUX Ha
€ro CTOMMOCTb.

Onpepensis MakpoO3KOHOMUYECKNE (PaKTOpbl Kak BHELLHME haKTopbl, BUSOWME Ha
PbIHOYHbIE TEHAEHLMWN, UX MOXHO YCITOBHO pasdenuvTb Ha:

¢ nonutnyeckne (U3MEHEHUSA 3aKOHOL4ATENbCTBA, BAMAKOLWIME HA oOTpacnb
(TpyooBoe, aHTMMOHOMOSbHOE, 06 OXpaHe OKpy>KaloLlen cpefbl, TaMOXeHHOoe
M T.4.), HanoroBad nNONUTUKA TrocyAapCTBa, PernoHa; OTHOLWIEHUS C
HaUMOHaNbHbIMM W pPerMoHasnbHbIMW BlACTAMU, MNONUTUKA PerynmpoBaHnS
GusHeca, ypoBEHb MONMUTUYECKOM CTabUNBHOCTM B CTpaHe / pernoxe,
NpnbnmxeHne BbIBOPOB rocy4apCTBEHHbBIX U MECTHbIX BrlacTen);

¢+ 9KOHOMMYeckue (obLiasi xapakTepucTuka cUTyauumnm B 3KOHOMUKE CTpaHbl U B
oTpacnu - nogbem, CcTabunbHOCTb, cnag, Kpusnc, AnHamumka OUHaHCOBOTO
COCTOSIHUSA - KYPC HaUMOHalNbHON BantoTbl, UHAPNALMS, COCTOAHNE BaHKOBCKOM
CUCTEMbI, CTaBKM pedUHaAHCUMPOBAHUA U T.4., UMK OENIOBOW aKTUBHOCTM,
nepcrnekTuBbl 3KOHOMMYECKOro pocTa oOTpacfied, M3MEHEHUS OCHOBHbIX
BHELLHMX U3gepXek B oTpacnu, ypoeHb bespabotuupl);

¢+ coumanbHble (M3MEHEeHWEe OTHOLUEeHUS K OTpacnn, W3MEHEHWe CTPYKTypbl
AOX0A0B, U3MEHEHMS B YPOBHE XU3HW, U3MEHEHMSI BKYCOB U NPeanoYTEHUN
notpebutenen, pemorpacduyeckme W3MEHEHUS, MW3MEHEHWss B YPOBHE
obpasoBaHus).

KpoMe nepeyncrieHHbiX, MOXHO BblOAENUTb €ele U TexXHOoNornyeckne akTopsbl,
(rocynapcTBeHHasi MONMUTMKa B OTHOLUEHMW TEXHOMOrMI, 3Ha4YMMble ONs oTpacnu
TEHOEHUMN B Hay4yHO-TEXHWYECKOM Mporpecce, MOsIBIIEHWE HOBbLIX MaTepuanos,
TEXHOIMOIMYeCckMe U3MEHeHUs, MMelLUMe 3HadyeHue [AONns  pasBuUTUS  oTpachu,
TEeHOEHUUN NOSIBNIEHMSI HOBbLIX TOBAPOB U YCnyr).

lMpakTnyeckn BO BCexX CTpaHax Mumpa 3TU (hakTopbl B3aMMOyBSA3aHbl Mexay cobown,
Ha HMX 06asupylTCa OCHOBOMoOMarawwmne TEHAEHUMM pPasBUTUSA  SKOHOMMUKW,
OCYLLECTBNATCA MUPOBbIE MHTErpauMOHHbIE MPOLECChl U, HECOMHEHHO, BOeHHOo-
nonuTmMyeckasi 06CTaHOBKa B HAcCTosILLEE BPEMS OTniMyaeTcs ocobbiM OMHAMU3MOM,
4YTO CBA3bIBAETCA C TEHAEHUMEW HapacTaHua HecTabunbHOCTUM Ha rnobanbHOM
ypoBHe. Takume npoueccbl caMbiM HenocpencTBEHHbIM 06pa3oM UCMbITLIBAOT Ha
NMPOYHOCTb Kapkac HauMoHarbHO-rocygapcTBeHHon 6e3onacHocTn Poccunckon
depepauyum.

Ha ypoBeHb pasBuTUs NpeanpuaTus MOryT BrWATb pasfiMyHble MOAUTUYECKUE
drakTopbl:

¢+ paccTaHoBKa MONUTUYECKUX CUJT,

¢+ OTHOLUEHUSs Mexay AenoBbIMU Kpyramu 1 NpaBUTENbCTBOM;

+ rocygapcCTBEHHOE perynupoBaHue;

+ doegepanbHble BbIOOpSI;
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¢ MONUTUYECKME YCINOBUSA B MHOCTPaHHbIX rocyaapcTBax;

¢+ pa3mepbl rocyAapCTBEHHbIX OIOMKETOB;

¢+ OTHOLUEHWS NpaBUTENbCTBA C MHOCTPAHHBLIMU rOoCcyaapCcTBaMm
¢ M3MEHeHWsi B HaroroBOM 3aKOHOAaTeNbCTBE;

¢ naTeHTHOoe 3aKOHOAAaTEeNbCTBO;

+ 3aKoHoAaTenbCTBO 06 OXpaHe OKpYXXaloLlen cpeabl;

¢ MNpaBUTENbCTBEHHbIE PACXOAdbl;

¢ aHTUMOHOMONbHOE 3aKOHOAATENbLCTBO;

¢ [NEHEeXHOo-KpeauTHas NonuTuka.

4.1. AHAJIM3 BAUSIHUSI OBLIEM MOJIMTUYECKOM U COLIUAJIBHO-9KOHOMUYECKOM
OBCTAHOBKHU B CTPAHE

AHanu3 BNNSHUSA oOLLEN NONUTUYECKON U coLmanbHO-9KOHOMUYECKOW 0OCTaHOBKU B
CTpaHe Mo COCTOSAHMIO Ha ATy OLEHKU

Tabnuya 2. NMoka3aTenu nioHb 2023 .

2021 2022 2023 2024 2025
(paxm) (daxm)
Wnu 8.4 11,9 5,5 4,0 4,0
(B % AeK. K AeK. npep. ropa)
unu 6,7 13,8 5,3 4,8 4,0
(% K npep. rofly, B CPefHeM 3a rop)
Kniouesasn cTaBKa 5,7 10,6 75 7,0 5,0
(8 % rofoBLIX, 8 CPEAHEM 3a o[, C YYSTOM BLIXOAHLIX
OHed)
BBN 5.6 -2,1 0,8 14 1,5
(%, r/r)
YposeHe GeapaboTHusl 43 37 3,6 3.7 3,7
(%, feK., Ge3 UCHNIYEeHHA Ce30HHOCTH)
HoMUHankHaA 2apaboTHaA nnata 11,5 12,6 9,7 72 5,0
(%, r/r)
BanaHc KOHCONWAWPOBaHHOTO BIoAMeTa 0,8 1,4 2,7 -1,7 -1,0
(% BBI 2a COOTBETCTBYIOLLHIA rof)
3KCNOPT TOBAPOR M YCnyr 550 637 500 514 525
(Mnpp aonn. CLUA B rop)
WMNopT TOEApOE 1 ycnyr 380 351 375 3590 400
(Mnpa gonn. CLUA & ron)
Kypc USD/RUB 737 67,4 76,9 778 79,5
(py®. 3a ponn., B cpeaHeM 3a ron)
LieHa Ha HedTb Mapkw Urals 69 76 56 60 60

(ponn. CLUA 3a Gappene, B CpefiHeM 3a rof)

Mokazatenu, PacCunTaHHBIe Ha OCHOBE NONYYeHHLIX OTBETOB:

BBN 100,0 97,9 98,7 100,1 101,6
(KYMYNATUBHLIA ypOBeHL, 2021 r.= 100)

PeanbHan 3apaboTHaA nnara** 4,5 0,5 3,8 2,2 1,9
(%, 1/r)

PeantwHan sapaboTHan nnata 100,0 100,86 1044 106,7 108,38

(KYMYNATUEHEIA YPOBEHB, 2021 1. = 100)

MenuaHa 6,0 YpOBEHL KNIGYEBO0M CTABKMW, NPH KOTOPOM OEHEHHO-KPEAUTHARA NOMWTUKS NOANEPHMUBAET B [ONTOCPOYHOM

He#Tpanuuan kniouesan NepMoge MAGNRLMID M MHONALMOHHEIE MUEEHUA Ha Lenn u BB Ha NoTeHLMansHOM YPOEHE.

CTaeka

(% ropoBbIX) uEHTp. TeHAeHUMA 5,1-6,5

10-90%

MenuaHa 1,5 OxugaeMsie cpegHMe TEMNbI pocTa noTerywanssore BBMN Ha ropusonTe 2026 — 2030 rogos
MonrocpouHsli pocT BBM
(%, 1/r) LIeHTp. TEHOEHLMA 0,9-2,0

10-90%
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MokaszaTtenw, PacCYNTaHHbIE HA OCHOBE NONYUYeHHBIX OTBETOB:

BBI 100 979 96,9 98,3 99,8
(KYMYNATUBHLIA ypoBeHs, 2021 r.= 100) .

PeancHan zapafoTHan nnata*** 4.5 0,6 1,0 2,3 1,7
(%, 1/T)

PeancHasa sapafoTHan nnata 100 100,6 1017 104,0 105,8
(KYMYNATHBHBLIFA YpoBeHs, 2021 1. = 100) o o, § .

MenuaHa 6,0 YPOBEHE KIMIOUBOI CTABKM, NPW KOTOPOM AEHEXHO-KDeMTHaR NONUTHKE NOAAepK1BaeT
HeATpankHas knlouesan B [ONTOCPOMHOM NEPUONE UHONALMIO M MHPMIALMOHHBIE OXUIAHUA Ha LIenk
cTaBKa v BB Ha NoTeHUMWaNLHOM YPOBHE.

(% roooeeix) LleHTp. TeHOeHUMA 5,0-6,5

10-90%

MepuaHa 1,5 Oxupaemele cpefHUe TEMMNbI POCcTa NoTeHUWansHoro BBIN Ha ropusoxTe 2026 — 2030 rofos.
OonrocpoyHeld poct BBN

(%, r/r) LleHTp. TEHASHLUMA 0,9-2,0
10-90%

* B ckobkax — pesynbTaThbl ornpoca B anpene 2023 ropa.
** PesynbTaTbl ABNATCA MeAMaHOM MPOrHO30B, PaCCYMTAHHbLIX HA OCHOBE OTBETOB
Yy4aCTHMKOB oOnpoca Mo HOMUHaNbLHOW 3apaboTHoM nnaTte u cpeaHemy 3a rog WML,
HaTtbl npoBeaeHus onpoca: 26 — 30 mas 2023 roga.
MeTtoguka pacdyeTa: pesynbTaTbl oOfnpoca SABMASKOTCA  MeOuaHOW  NPOrHo30B
25 9KOHOMUCTOB M3 pPasfiNyHbIX OpraHn3aumin, NPUHUMalLWNX yv4actme B onpoce. Ecnn
PeCcnoHAEHT Aan CBOM OXVAaHUSA B BUAE WHTepBana, TO ANA pacyeTa yyuTbiBanacbh
ero cepeguHa.

[nanasoHbl NpeacTaBneHHbIX aHanMTMkaMu NPOrHO30B Ha NpeacToswme Tpu roga (Cwm.
3aKpalleHHble obriactu Ha rpadukax) no GOMbLUIMHCTBY MNoKasaTesnien npoLormHknnm
cyxkatbcs. [nanasoHbl MNPOrHO30B HOMWHANbHOM 3apaboTHOW nnaTbl, 3KCMNopTa,
MMNopTa, UEeHbl Ha He(PTb LWMPOKM Ha BCEM MPOrHO3HOM ropu3oHTe. [uanasoHbl
MPOrHO30B Kypca pybns K gonnapy, 3KkcnopTa, UMNopTa, LeHbl HA HETb pacLUMPSOTCS
K KOHLYY NPOrHO3HOro nepuoaa.

e WHdbnauua: MegnanHbin  nporHo3 uHNaumm  Ha 2023 rog cHkeH 0o 5,5%
(-0,4 n.n.KanpenbCcKOMy OMpocy), Ha criegylowme rogbl— He U3MEHUSCS.
AHanNUTUKN OXMAAKT, YTO UHPNAUMS BEPHETCHA K YpoBHIO BONM3un 4% B 2024 rogy
n fanee ByoeT ocTaBaTbCs Ha Lenu.

o KnroueBas ctaBka: AHaNUTUKN HE U3MEHUNN OXWOAHMS MO TPAEKTOPUN KITHOYEBOW
CTaBKM Ha BCEM MPOrHO3HOM ropu3oHte (7,5% roposbix, 7,0% rogoBbix u 6,0%
rogoBbix B cpegHeM B 2023-2025 rogax coOoTBETCTBEHHO). MeauaHHaa  oueHka
HENTParnbHON KNOYEBOW CTaBKM Takke He nameHunacb — 6,0% rogoBbix.

o BBIl: AHanuTnkn 3ameTHO ynyywmnu nporHo3 BBl Ha 2023 rog: BMECTO CHUXEHUSA
Ha 0,1% onHun oxungatoT poct Ha 0,8%. lNporHo3bl Ha 2024-2025 rogbl NPUMEPHO
COOTBETCTBYIOT  anpenbckoMmy onpocy. CornacHo nporHo3am aHanmuTUKOB,
BBIM yxe B 2024 rogy 6ynet Ha0,1% Bbiwe ypoBHa 2021 roga. W3meHeHne
BBl B 2025 rogy k 2021 rogy coctasut +1,6% (B anpensckom onpoce — +0,8%).
OueHka gonrocpoyHbix TemnoB pocTta BBl HenameHHa — +1,5%.

e YpoBeHb 6e3paboTuubl: AHANNTMKN HECYLLECTBEHHO CKOPPEKTUPOBanM NporHo3bl
BHM3 (-0,1 n.n.B2023 w1 2025rogax) woxugawT, u4To 6espabotvua Oyget
ocTtaBatbcA B6nn3n yposHs 2022 roga Ha BceM ropusoHTe (3,6-3,7%).

« HomuHanbHaa 3apnnara: NporHo3 pocta 3a 2023 rog BHOBb noBbleH — Ha 0,8
n.n. K anpenbckomy onpocy A0 9,7%. OxungaHns pocta B 2024-2025 rogax no4vtu
He nameHnnucb. PacyeTbl Ha OCHOBE MNPOrHO30B aHaNMUTUKOB MO HOMWHASTbLHON
3apaboTHOM nnate ucpegHen wHpNaumm npegnonaraioT, 4to B 2023  roay
peanbHas 3apnnarta BblpacteT Ha 3,8%, B 2024 rogy — Ha 2,2% v B 2025 rogy —
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Ha 1,9%. COOTBETCTBEHHO, K KOHLYy MPOrHO3HOIro ropu3oHTa peanbHas 3apaboTHasi
nnata 6yget Ha 8,8% Bbiwe, yem B 2021 roay.

BanaHc KoHconugupoBaHHOro GromKeTa: B cpaBHEHUM C anpenbCKMm OnpocoM
OXnOaHuUs nouTn He namMeHunucb. NporHosbl aHanUTUKOB Mo aedpuumty Ha 2023-
2025 rogbl — 2,7% BBI1, 1,7% BBI1 1 1,0% BBI1 cooTBETCTBEHHO.

AkcnopTt ToBapoB u ycnyr: OXxnaaHns npakTuieckn He namenHunmcb (2023 roa;
500 mnpa gonn. CWA (-5 mnpg gonn. K anpenbckomy onpocy), 2024 roa: 514 mnpa
ponn. CWA (-2 mnpa ponn.), 2025roag: 525 mnpg gonn. CLWA). B wutore,
MO NPOrHO3y aHanuTMKOB, CTOMMOCTHble 0Obembl akcrnopTa B 2025 rogy OyayT
Ha 4,5% Hwxe, Yyem B 2021 rogy (aHanorMyHoO anpenbLCKoMy Onpocy).

Mmnopt TOoBapoB M ycnyr: CTOMMOCTHble 0OObEeMbl MMMOpPTa MPOrHO3UPYHTCA
NPUMEPHO Ha TeX Xe YPOoBHAX, 4To M B anpesnie: B 2023 rogy MMMNOPT COCTaBUT
375 mnpag ponn. CWA (+5 mnpg gonn.), B 2024 rogy — 390 mnpag gonn. CLA,
B 2025 rogy — 400 mnpg gonn. CLWA. Takum obpasom, Mo NPOrHO3y aHanmTUKOB,
CTOMMOCTHble 06beMbl nmnopTa B 2025 roay 6yayT Ha 5,3% Bbiwe, Yem B 2021 roay
(aHanorm4yHo anpenbCKOMY Onpocy).

Kypc USD/RUB: AHanuTukn no-npexHemy oxuaatoT nnaBHOro ocriabnenuns pyons.
MporHo3 aHanuTukoB Ha 2023 rog — 76,9 pybnewn 3a gonnap, Ha 2024 rog — 77,9
pybnen 3a gonnap, Ha 2025 rog — 79,5 pybnen 3a gonnap (nepecmoTp Ha +0,6-
1,2% c anpenbcKoro onpoca).

LleHa Ha HecpTb Mapkm Urals: NMporHoabl HECKONBLKO CHMXKEHbI HA BCEM NMPOrHO3HOM
ropmsoHTe. CornacHo oxugaHuam, B 2023 rogy HedpTb Mapkm Urals 6ygeT ctontb
56 ponn. CLUA 3a 6appens B cpegHem 3arog (-4 ponn. CLUA kK anpenbckomy
onpocy), B 2024 rogy ueHa BblpacteT go 60 gonn. CLUA 3a 6appens (-4 gonn. CLUA)
n octaHeTcda Ha aTom yposHe B 2025 rogy (-2 ponn. CLUA).

UcmodyHuk: http://www.cbr.ru/statistics/ddkp/mo_br/?f-
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4.2. AHAJIN3 COCTOSIHUAS Y TIEPCIIEKTUB PA3BUTHUS OTPACJIN, B KOTOPOI
OYHKIIMOHUPYIOT OPTAHM3ALWS, BENYIIASI BUSHEC

4.2.1. OB30P PbIHKA OBJIUIALIMA N OBNUIALMIA

O6J'IVIFaLI,VIF| — 3TO OgoJrosada ueHHasd 6ymara, no KOTOpOl7I SOMUTEHT - KOMMNaHUA Unm rocyaapcrteo
- 00s3yeTCca BbINNATUTb MHBECTOPY ONPEeAeneHHYl CyMMY W ONpedeSieHHbl MPOLEHT B
Bynywem.

Ob6nuraums — aTo gonroBas LeHHasa Oymara, no KOTOPOW 3MUTEHT - KOMMaHUS WUNu
rocygapctBo - 00s3yeTca  BbINaTUTb  WHBECTOPY OMpPeAerieHHyl CyMMy ¢
onpeaeneHHbINn NPOLEHT B Oyaywiem.
KoTnpoBku poccuiickmx eBpoobnuraymii 3aMeTHO ynanu, nocrne BOEHHOW onepauum Ha
YkpaunHe. 3apybexHble 6aHku OMNOKMPYOT nnatexm no eepoboHgam Poccuimcknx
SMUTEHTOB.

3anagHble GaHkn GRNOKMPYIOT BbiNNaTbl MO €BPOOGNUraumMsiMm POCCUNCKUX KOMMaHWUMN,
NMoNaBLUMX B CaHKUMOHHble cnucku. [natexm He npoxogat y «Cesepcranuny,
«EBpoxnmar, «PocHedTn», CYSK n «Pycrugpo.

O6bI4HO poccuicKkne Koprnopauun nepeBoasT AEHbrM CBOUM 3apybeXXHbIM «A04Kamy,
KOTOpble U SABAAOTCA 3MUTEHTamu eBpoboHaoB. W MMeHHO 3TWU nepeBoAdbl U3-3a
caHkumn 6nokupyrotca B EBpone. lMonyyaetca napagokc: y komnaHuin mns Poccumn
AEHbIM eCTb, NIATUTb OHU XOTAT, OQHAKO caenaTtb 3TO Noka He MOryT.

B anpene Poccuiickme eBpoobnuraumMmMcHoBa MpOAEMOHCTPUMPOBANM CHUXKEHME Kak
noa AaBneHneM COOOLLEHUN Ha CaHKLUMOHHYI TEMAaTUKY, Tak U Ha (POHE HeraTUBHOW
AnHamukun ueH US Treasuries.

UcmodyHuk: https://naufor.ru/tree.asp?n=23538

Poccuinckne aktmBbl pe3ko ynanum rnocrie Hadana BOEHHOW onepaumm Ha YKpauHe u
BBeAeHHbIX BnocneactBum cankumn CLUA wn  EBponbl. 24 deBpans 6bino
3aMKCMPOBAHO MakCUMasnbHOE MnageHue POCCUMCKOro pblHKa — uHAEKC Mocbupxum
Tepsn 45,4%, nipgekc PTC — 49,25%.

N3-3a BpeMeHHON ocTaHoBKM 24 mapTa 2022 r. npoBegeHus nobbix onepaunn mexay
poccunckmm genosumtapmem HPL n mexayHapogHbimu Euroclear n Clearstream pbliHOK
eBpoobnuraumii octaetca aKkTUYEeCKM 3aKpbiTbiM ANA  POCCUUACKMX WHBECTOPOB.
Hukaknx pac4yeToB He NpPOXoauT Jaxe Mo caerkam, 3akStoveHHbIM 00 25 dpeBpang, HeT
N HOBbIX CAENOK, KOTopble MOrnun 6bl BbIThb, NOATBEPXKAAET 3aMeCTUTESNb reHepanbHOro
anpektopa no aktueHbiM onepaumam WK «Benec kanutan» EBreHun LUunenkos. OH
XOEeT, YTO BCe-Taku KIMPUHroBble nanatbl AagyT BO3MOXHOCTb paccynTaTb XOTs Obl
cTapble cOenkn, KoTopble BbInM 3aknoveHbl 40 BBEAEHUS CaHKLNNA.

Mocne TOro Kkak 3anagHble CaHKUMM pacnpoCTpaHunncb Ha pesepBbl LB u,
COOTBETCTBEHHO, Ha €ro CcnocobHOCTb noagepxuBatb pybnb  BanOTHbIMU
NHTEpBEHLMAMU, PoHOO0BbIE Toprn Ha MockoBckon Gupxe Obinv NpUocTaHoBMEHbI (C
28 peBpana n kak MuHUMym Ao 9 mapTa). Ha 3apybexHbix ke Oupxax nageHuve
CTOMMOCTU poccumnckux Oymar npogomkunocb. Ho 6ecnpeueneHTHbIn  obBan
npousowen Ha Toprax B JloHaoHe 2 mapTta u3-3a 3anpeta LIb Ha nepeuucneHve B
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Nonb3y MHOCTPaAHHbLIX MHBECTOPOB AMBMAEHAOB, KYMOHOB M Apyrnx Bbinnart. B aTor
neHb «C6ep» pyxHyn Ha 95% ao $0,01, NMYKOWN — Ha 92%, HOBAT3K — Ha 91%.
Bymarn «PocHedTtn» ynanu Ha 69%, «CypryTHedTerasa» — Ha 52%, «[lontoca» — Ha
64%, «asnpoma» — Ha 47%. Nocne aToro Toprn Gymaramm GONbLIMHCTBA POCCUMCKMX
SMUTEHTOB TaM Oblfin NPUOCTAHOBIEHDI.

UcmouHuk: https://quote.rbc.ru/news/article/6222562b9a7947414835a687,
https://www.vedomosti.ru/finance/articles/2022/03/27/915405-euroclear-depozitariya

O61bem BbiNycKa HOBbIX KOPNopaTUBHbLIX obnurauui Bo Il kBapTane MoXeT npeBbicuTb 1
TprH py6., ecnn B reononuTuke He nosiBATCA YepHble nebean. Takylo oueHKy B CBOEM
063ope npusoauT pentuHrosoe areHTcTBO AKPA (ecTb y «BegomocTtein»).

B 2022 r. komnaHun pasmectunu 4,53 TpnH py6. HOBbIX obGnurauuin, cnegyeTr um3
o63opa: ato B 1,53 pasa 6onblwe nokaszatens 2021 r. 6e3 yyeta Gymar ¢ nepvogom
obpalleHna meHee 182 gHen. MNpu aToM BosbLIe NOMOBUHBLI BCEN CyMMbl — 2,46 TPrH
py6. — NPULINOCL Ha MNocnefHUn KBapTan, Koraa KopnopaTtuBHbIE 3aeMLUUKN Hayanu
aKTMBHO BbiMyckaTb 3amMeluawowmne obnuraumm (knoHol Gymar, obpaluaromxca Ha
3anagHblx bupxxax, — MHCTPYMEHT noTpeboBancs n3-3a 6rOKMPOBKM aKTUBOB).

C Havana 2023 r. oo cepeguHbl MapTa pe3ynbTaTbl JOSTOBOrO PbIHKA YXX€ CKPOMHEE:
BbinyweHo obnuraumi nodtm Ha 900 mnpg pyob., Gonblwyd 4YacTb M3 KOTOPbIX
pasMecTunu HeduHaHcoBble opraHusaumm (noytn 700 mnpg py6.), roBoputca B
0630pe. KopnopaTuBHble obniMraumm aMUTEHTOB NEPBOro 3LerioHa cocTaBnAaT bonee
50%, BToporo — 25%. Becb pbIHOK 3a 3TO BpeMs BbIpoC Ha 2,6% n goctur 19,5 TpnH

pyo.

lMokasaTenu nepBbIX MeCALEB rofa MHOTOKPaTHO MPEBbLILAKT YPOBHU AHBaps — MapTta
2022 r. (65 mnppg py0.) — 9TOT nNeproa OXBaTbiBAET CreLonepaumnio U pocT KIHYeBOn
ctaBkn ¢ 9,5 0o 20% B koHue deBpand. ATO rOBOPUT O COXPAHEHUWN MOBbILLEHHOIO
NHTEepeca 3MUTEHTOB K pa3MeLleHUAM, HECMOTPS Ha HeBONbLLLOW POCT JOXOAHOCTEN B
NnepBOM M BTOPOM 3LUENOHax, nuweT aBTop 0630pa, ynpasnswowmin gupektop AKPA
Anekcen MyxuH.

Y aHanuTukoB penTuHroBoro areHtctea HPA oxunpgaHus no HoBbIM Bbinyckam BO I
KBapTane ckpoMmHee — okono 300—400 mnpg py6., nonaraet ANPEKTOP KOPNOPaTUBHbIX
penTuHroB pentuHroBon cnyx6ol HPA CrtaHucnae [ucbMeHHbIn. OOwmn pasmep
pblHKa gonroBbix 6ymar Bo Il kBapTane moxeT gocturHytb 20 TpnH py6., cuuTaer
ynpaBnsAwoLwWmnn gupektop pentuHrosoro areHTctea HKP Omutpuinn Opexos.

MporHo3bl Ha Becbk rog B AKPA gaBaTtb 3aTpygHsatoTcs. NoBTopeHne pekopaa npoLsioro
roga BO3MOXHO, cumtaetT MyxuH, HO He oLeHMBaEeT 3Ty BepPOSATHOCTb kak 100%.

UcmouHuk: https:.//www.vedomosti.ru/investments/articles/2023/03/23/967757-obem-novih-korporativnih-
obligatsii-mozhet-previsit-1-trin
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5. ONMUCAHME NMPOLIECCA OLIEEHKU OB BEKTA OLIEHKU B HACTH
NMPUMEHEHUA 0OXOOHOIO, SATPATHOIO U CPABHUTEJNIbBHOIO
noaxoaos K OLEHKE

Mpn onpepenexHnn cnpaBe4nMBon CTOMMOCTU HEOOXOAMMO PYKOBOACTBOBATLCA MONOXKEHUSMU
MexayHapogHoro crtaHgapTa duHaHcoBon otyeTHocTu (IFRS) 13 «OueHka cnpaBennveom
CTOMMOCTMY.

B cooTBeTCTBUM C yKa3aHHbIM paHee CTaH4apTOM CrpaBeanvBasi CTOMMOCTb - 3TO LEHa,
koTopasi MOXeT OblTb MonyyYyeHa Npu NpodaXke akTMBa WM YynnadeHa npu nepegaye
obsi3aTenbcTBa MNpU MNpPoBEAEHUN oOnepaumMum Ha AOOPOBONbHOW OCHOBE HAa OCHOBHOM (Mnu
Hanbonee BbIFOAHOM) PbIHKE Ha [OaTy OUEHKNM B TEKYLUMX PbIHOYHbLIX YCroBusX (TO ecTb
BbIXOOHasi LIEHa) He3aBMCMMO OT TOro, SIBNS€TCA NM Takas LUeHa HEeNocpeacTBEHHO
HabnogaemMom UM paccunTbIBAETCS C UCNONb30BaHWEM APYroro MeToaa OLEHKMU.

CornacHo n. 2 IFRS 13 cnpaBeanuBasi CTOMMOCTb - 3TO PbIHOYHAsi OLEHKA, a He OLEHKa,
dopmupyemas ¢ y4eTom cneundmkn npegnpuatms. Mo HEKOTOpPbIM akTMBam u oba3aTenLcTBam
MOryT CyLLeCcTBOBaTb Habntogaemble pPbIHOYHbIE Ornepauun Unn pbiHoYHas WHdgopmaums. Mo
ApYyrMM aktMBam K obsizaTenbcTBaM HabngaemMble PbIHOYHbIE OnepauvMyM UM pblIHOYHAas
nHdopmMaLma MoryT oTcyTcTBoBaTb. OQHaKO Liefb OLUEHKM cnpaBeasimBo CTOMMOCTU B 060MX
crnyyasix ogHa M Ta Xe - onpedenuTb LEHy, Mo KOTOpoW npoBoaunachk Obl onepauus,
OCYyLLEeCTBisieMass Ha OpraHM30oBaHHOM pblHKE, MO nNpoJaXe akTMBa WNU nepegade
o6sa3aTtenbcTBa MeXay yY4aCTHUMKaMu pblHKa Ha AaTy OLEHKM B TEKYLMX PbIHOYHBLIX YCIOBUSAX
(To ecTb BbIXxoAHasi LeHa Ha OaTy OUEHKM C TOYKM 3PEHMSI YyYaCTHUKA PbIHKA, KOTOPbIN
yAepXKMBaeT akTUB U MeeT 0683aTenbCTBO).

Ecnu ueHa Ha WOEHTUYHBLIA aKTMB WNK 00s3aTenbCTBO He HabnogaeTcs Ha  pblHke,
npeanpusiTue OLEHMBAET CnpaBeasIMBYHd CTOMMOCTb, WCMOSb3ysi APYrOoM MeTon OLEHKM,
KOTOpbIN obecrneynBaeT MakcUMarnbHOE MCMONb30BaHME YMECTHbIX HabnoaaeMblX UCXOOHbIX
AaHHbIX U MUHMMAasibHOE MCronb3oBaHWe HeHabntogaeMblX MCXOOHbIX AaHHbIX. [Mockonbky
cnpaBeanuBasl CTOMMOCTb  SIBMSIETCA  CNpaBeAfMBOM  OLEHKOW, OHa onpegensieTcs c
MCMONb30BaHMEM TaKUX [OMYLEHUN, KOTOpble Y4YaCTHMKM pblHKA MCMonb3oBanu Obl npu
onpedeneHnM CTOMMOCTM akTuBa WnuM obsi3aTenbCTBa, BKMHOYas [OOMYLUEHUSS O pPUCKE.
CnepoBaTtenbHO, HaMepeHue NpeanpusaTUs yaepXkaTb akTMB WM YPerynupoBaTtb WM MHbIM
0o6pa3oM BbINOMHUTL 00s3aTENbCTBO He SIBNSIETCH YMECTHbIM (paKTOpOM NpU  OLEHKe
cnpaBeanMBON CTOUMOCTM.

Llenb oueHku crnpaBeasniMBon CTOMMOCTU 3aKn4vaeTcsl B TOM, YTOObl onpedenvTb LEeHy, Mo
KOTOpOW npoBoaunack Gbl onepauusi Ha A0GPOBONLHOM OCHOBE MO MPOAaXe akTMBa WIu
nepepave obsizatenbcTBa MeXAy Y4aCTHUKAMWU PbiHKA Ha OATy OLUEHKU B TEKYLLMX PbIHOYHbLIX
ycnosusix. OueHka cnpaBegsiMBoON CTOMMOCTU TpebyeT OT npeanpusiTust BbIICHEHUSI BCeX
yKasaHHbIX HKEe MOMEHTOB:

+ KOHKPETHbIi aKTMB unu 00s3aTenbCTBO, sABMsoLeecss OOBLEKTOM OUeHKU (B
COOTBETCTBUU C Er0 €AUHULIEN YyYeTa);

+ B OTHOWEHMM HedMHaAHCOBOrO akTuMBa, MCXOO4HOE YCMOBME OUEHKW, SABndloLleecs
npyemMnembiM [Ofs OUEHKM (B COOTBETCTBMM C €ro Havnyywmm un  Haubonee
3(bPeKTUBHBIM NCMONB30BAHNEM);

+ OCHOBHOM (MnNn Hanboree BbIroAHbIN) A58 akTMBa Unn obssaTenbCTBa PbIHOK;

+ MeTog Wnu MeToAdbl OLEHKW, npuemnemble ONsS onpeneneHvus  crnpaBensimBon
CTOMMOCTW, C YYETOM Hanuuus [aHHbIX AnA  pa3paboTkM  MCXOAHbIX [AaHHbIX,
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NpeacTaBnALWNX AONYLLEHWSs!, KOTOPble MCNOMb30Banuch Obl Y4aCTHUKAMK pbiHKa Mpu
YCTAHOBMEHNM LiEHbl Ha aKkTMB unNuM 06s3aTenbCTBO, a TakKe YPOBHS B Mepapxuu
cnpaBeaMBON CTOMMOCTU, K KOTOPOMY OTHOCSITCS! 3T UCXOAHbIE AaHHbIE.

OueHka crnpaBeanMBoi CTOMMOCTM NpeanonaraeT NpoBeaeHne onepauum no npoaaxe akTuea
Ny nepepade ob6A3aTenbLCTBA:

¢+ Ha pblHKE, KOTOprIZ ABNAETCA OCHOBHbIM ONd AAaHHOIo aktnBa Uin 0053aTenbCTBa;

¢« Mpn OTCYTCTBMN OCHOBHOIO pbiHKa Ha pbIHKE, Hanbornee BbIrogHOM AN OaHHOro akTMBa
unu obsisaTenbCcTBa.

MpeanpuaTUiO HET HEOBXOAMMOCTU MPOBOAUTL U3HYPSIOLLMIA MOUCK BCEX BO3MOXHbIX PbIHKOB
ANS MOeHTUMUKaLMM OCHOBHOIO pblHKa WK, NpY OTCYTCTBUM OCHOBHOMO pbiHKa, Haubornee
BbIFOAHOIO PblHKA, OAHaKO, OHO AOJPKHO Y4YUTbIBATb BCHO MHGOPMAaLMIO, KOTopasi sBRsieTcs
060CHOBaHHO [0CTYNHOW. [Mpu OTCYTCTBMM [oKa3aTenbCTB 0OpPaTHOrO PbIHOK, HA KOTOPOM
npeanpusTne BCTYNWNO Obl B CAENKYy MO MpoAaXke akTMBa Wnv nepegade ob6si3aTenbcTsa,
CYMATAETCSH OCHOBHbIM PbIHKOM MIW, MPU OTCYTCTBMM OCHOBHOMO pbiHKA, Hanbonee BbIrOA4HbLIM
PbIHKOM.

Mpn HanMMuYMM OCHOBHOMO pbiHKA ANS akTMBa MNM obs3aTenbCTBa OLieHKa CrnpaBeanvBON
CTOMMOCTM [OIPKHA NPEeACTaBNnsATb LEHYy Ha OaHHOM pblHKe (Takas ueHa nubo saBnsieTcs
HenocpeAcTBEHHO HabnogaeMon, NMMbo paccyMTbiBaeTCsl C UCMOMb3oBaHMEM ApYyroro MeToaa
OLIEHKW), JaXe ecn LieHa Ha OpYroM pbiHKe SIBNSIeTCA NoTeHumansHo 6onee BbIrogHOM Ha aaTy
OLIEHKWN.

MpeanpuaTne JOMKHO MMETb OOCTYN K OCHOBHOMY (Mnn Hanbonee BbIrOAHOMY) PbIHKY Ha gaTy
oueHkn. [lockonbKy pasnuuyHble Npeanpustus (U HanpaeneHust OuM3Heca B pamMKax TaKuX
NPeanpuaTAA), OCYLLEeCTBNAIOWME pasnnyHble BUAbl OEATENbHOCTU, MOryT UMEeTb AOCTyn K
Pa3fnMyHbIM pbiHKaM, OCHOBHble (MNKM Hanbonee BbIrOAHbIE) PbIHKMA ANsi OOHOTO M TOro Xe
aKkTmea wunu obsasaTenbcTBa MOryT ObiTb pasHbIMM O PasnuyHbIX  Npeanpusatun  (u
HanpasneHun ©OmsHeca B pamMkax Takux npegnpuatuin). CnepoBaTesibHO, OCHOBHOW (MNu
Hanbonee BbIFOAHbINA) PbIHOK (M, COOTBETCTBEHHO, Y4YaCTHUMKOB pblHKA) HeobGxoaMmo
paccmaTpuBaTb C TOYKU 3PEHUS NPEeanpuUaTUS, YYMTbiBad Takmm obpasom pasnuums Mexay u
cpeau npeanpuaTUn, OCyLLLECTBNSAIOLWNX pa3fiMyHble BUAbl AEATENbHOCTH.

OcHoOBHbIe aTanbl onpegeneHnsa cnpaBeasiMBor CTOMMOCTUM (PUHAHCOBBLIX UHCTPYMEHTOB.
1. BbISICHEHNE KOHKPETHOro T1na orHaHCOBbIX UHCTPYMEHTOB.

2. OnpegeneHne NCXOOHbIX YCITOBUN OLIEHKM.

3. OnpegeneHne NCXoOHbIX OaHHbLIX ANt METOAOB OLIEHKM.

4. NpuMeHeHne MeToo0B OLIEHKM.

1. BblsICHEHME KOHKPETHOIro TUna coOCTBEHHbIX A0JIEBbLIX MHCTPYMEHTOB Npeanpuatusg (akummn,
gonen 1 T1.n.), aBnaoLmnxcs 00bEeKTOM OLEeHKM (B COOTBETCTBUU C UX eANHULIEN y4yeTa).

BbinonHeHne yka3aHHOro MyHKTa oOcyllecTBnsieTca B nogpasgene «OnucaHuM obGbekTa
OLIEHKM».

2. OnpegeneHne NCXoaHbIX YCIOBUN OLIEHKU.

BbinonHeHne YKa3aHHOro nyHKTa oCyLllecCTBNnAeTCA B nogpasaene «AHanus PbIHKa».

3. OnpeaeneHne NCXoOHbIX AaHHbLIX ANS METOA0B OLIEHKN.
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Ana Toro 4tobbl [O6UTbCA Hambonblueh nocneaoBaTeNibHOCTU M CONOCTaBMMOCTU OLEHOK
cnpaBeanuBoM CTOMMOCTM W pacKpbiTUs cOOTBeTCTByoWwen uHGopmaumn, [IFRS 13
yCTaHaBnMBaeT nepapxuto cnpaBeanvMBov CTOMMOCTW, KOTopas AenuT UCXOOHble AaHHble ANng
MeToda OUEHKM, UCnonb3yemble ANs OUEHKU CcrnpasBegsiMBoM CTOMMOCTWU, Ha TPU YPOBHS.
Nepapxua cnpasBeanmBoil CTOMMOCTU OTAAET HavbonbLui MNpUOpUTET KOTUPYEMbIM LieHam
(HEKOPPEKTUPYEMBIM) Ha aKTUMBHbIX PbIHKAX AN WOEHTUYHbIX aKTMBOB MNM 00A3aTenbCcTs
(ncxogHble OaHHble 1 YPOBHS) U HauMMEHbLUMA NpUoOpUTET HeHabriogaembiM  MCXOL4HbLIM
AaHHbIM (MCXOOHble AaHHble 3 YPOBHS).

Hanuuve yMecTHbIX UCXOOHbIX AaHHBLIX U UX OTHOCUTENbHAs Cy6bEKTMBHOCTb MOMyT MOBMUATb
Ha BbIGOP NpremnemMblix MeToaoB oLeHkn. OQHako nepapxus cnpaBeanMBo CTOUMOCTM oTAaeT
NPUOPUTET UCXOAHBLIM AaHHbLIM AN METOAOB OLEHKWU, a He MeToaam OLEeHKWU, UCMOoSNb3yeMbIM
Ansi OLEHKN cripaBeaiMBoi CTOUMOCTM.

Uepapxus cripasednusol crmoumMocmu (uepapxusi 0aHHbIX)

1. VicxoOHbie OaHHble 1 YpoeHs - 3TO KOTUPYEMbIE LieHbl (HEKOPPEKTUPYEMbIE) HA aKTUBHbIX
PbIHKaxX A1 WMAEHTUYHbIX aKTUMBOB WNM 00A3aTeNbCTB, K KOTOPbIM MPeanpusatve MOXeT
Nofy4MTb AOCTYN Ha AaTy oueHkn. KoTupyemas ueHa Ha akTMBHOM pbiHKE npeactaBnsaeT cobom
Hambonee HagexHoe AoKa3aTenbCTBO CNpaBeaSIMBON CTOMMOCTU M OOJPKHA MCMNONb30BaThCA
ANS OLLEHKN cnpaBensiuBo CTOMMOCTU 6e3 KOPPEKTUPOBKN BCSKUIA pa3, Koraa oHa JOCTyMNHa.

McxogHble pgaHHble 1 YpoBHA OyayT OOCTYNHblI AN MHOTMX  (PUHAHCOBLIX aKTUBOB WU
PUHAHCOBbLIX 0643aTenbCTB, HEKOTOpble M3 KOTOPbIX MOryT ©OblTb OOMEHeHbl Ha
MHOTOYMCIEHHbIX aKTUBHbIX PbIHKax (Hanpumep, Ha pasnuyHbix Gupxax). CnegoBaTeribHO,
ocoboe BHMMaHWe B npegenax 1 YpoBHSA yaensieTca onpeaeneHunio cneayoLwero:

+  OCHOBHOW PBIHOK OnaA akKtuBa WK obsi3aTenbCcTBa mnn, npn oOTCcyTCTBUM OCHOBHOIO
pblHKA, Hanbonee BbIrOAHbIN PbIHOK O5A akKTuBa Uin 005s13aTenbCTBa;

+ MOXEeT NI npeanpuAaTne y4actBoBaTb B onepaunnm C akTMBOM UIKA 00513aTENBLCTBOM MO
LueHe OaHHOro pblHKa Ha AaTty OUEHKWU.

NcxoaHble AaHHble 1 YPOBHS AOMKHbI KOPPEKTMPOBATHLCS TONbKO B CreayHLWmMX cryyasx:

+ KOrga npegnpusatue  yaepxkumBaeT  OonblIOe  KONMMYECTBO  aHamNorn4yHbIX  (HO
HEMAEHTUYHbIX) aKTMBOB MM 006s13aTeNbCTB (Hanpumep, OONroBble LieHHble Gymarn),
KOTOpbIE OLLEHMBAKOTCA NO CNpaBeafIMBOM CTOMMOCTH, @ KOTUPYEMas LieHa Ha aKTUBHOM
PbIHKE CYLLECTBYET, HO He SIBNsieTCA AOCTYMHOM B NOOON MOMEHT, AN Kaxaoro us
[AaHHbIX aKTMBOB MM 00A3aTeNbCTB MO OTAENbHOCTU (TO €CTb MPU YCIOBMU Hanmu4us
BOoNbLIOro KONMMYecTBa aHarnorMyHbIX akTMBOB WU 00A3aTenbCTB, yAEpPKMBAEMbIX
npeanpuaTnemM, 6bino Obl TPYOHO NONYYUTb MHOPMAUMIO O UeHax ANs KaX[oro
OTAENbHOrO akTUBa UnNn obs3aTenbCcTBa Ha AaTy oueHkn). B Takom cnyyae B kadecTBe
NPakTU4eCKoro NoApyYHOro cpeactesa NpeanpuaTne MOXET OLeHMBaTb CnpaBeasiMByio
CTOMMOCTb, UCMONb3ys anbTepHATMBHBLIN METOA OLEHKM, KOTOPbIA HE OCHOBLIBAETCSH
WCKMNIOYMTENBHO Ha KOTMPYEeMbIX LUeHax (Hanpumep, mMaTpuyHoe LeHoobpasoBaHue).
OpHako uMcnonb3oBaHWE anbTepHAaTUBHOMO METOA4a OLEHKUM MPUBOAUT K MONyYeHMHO
OLEHKM CrpaBeasIMBOM CTOMMOCTM, KOTOpas OTHOCUMTCA K Gonee HW3KOMY YPOBHIO B
nepapxmm cnpaBeasIMBo CTOMMOCTMW.

+ Ko20a Komupyemasi UeHa Ha akmueHOM pbiHKe He rnpedcmasrnsem cobou
cripagednueyro cmouMocmb Ha Oamy oueHku. Tak MoxeT ob6CTosaATb Aeno, Koraa,
HanpuMep, CyLLeCTBEHHblE COObITUSA (Takne Kak onepauum Ha pbiHKe «OT MpuHUMNana K
NpUHUMNany», TOprn Ha NOCPEAHNYECKOM PbIHKE U OOBABMEHNST) UMEKOT MECTO Nocrie
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3aKpbITUA pblHKa, HO OO HACTyNneHust Aatbl oueHkn. MNpeanpusTve OOMKHO YCTAHOBUTL
M nocrnefoBaTenbHO MPUMEHSTb MONMUTUKY MAEHTUMUKALUM TakUX COObITUIA, KOTOpble
MOryT NMOBMNUSITb HA OLIEHKM cripaBeanveoin ctoumocT. OgHaKko ecnm KoTupyemas LeHa
KOPPEKTUPYeTCs C Yy4eTOM HOBOW WHGOPMauuKM, Takasi KOPPEeKTUpOBKa MNPUMBOAMUT K
MONYYEHNIO OLeHKN CrpaBeasivMBoii CTOMMOCTM, KOTOpasi OTHOCUTCS K Gornee HU3Komy
YPOBHIO B Mepapxuu cnpaseasiMBoi CTOMMOCTW.

+ NPV OLEHKe crnpaBedsMBOM CTOMMOCTM obsA3aTenbcTBa UM COBCTBEHHOro O0NEBOro
WHCTPYMEHTa npeanpuaTna C UCMOfb30BaHUMEM KOTUPYEMOW LEHbl Ha WOEHTUYHYIO
efMHULYy, KoTopas NpodaeTCsl Kak akTUMB Ha aKTMBHOM pPblHKE, W Takasd LeHa [OKHa
KOppPEeKTMpoBaTbCA C y4eToM haKTopoB, crieumduyeckux And eauHUUbl UK akTuBea.
Ecnn koppekTupoBka KOTMPYEMOM LieHbl akTMBa He TpebyeTcs, pesynbTatom Oyaer
NoNy4yeHne OUEHKN CnpaBedsIMBON CTOMMOCTW, OTHOCMMOW K 1 YPOBHIO B Mepapxuu
cnpasegnueon ctommoctu. OgHako nobas KOppeKTMpoBKa KOTUPYEMOW LEeHbl akTuBa
npvBegeT K MOMyYeHU0 OUEHKM CrpaBeannBon CTOMMOCTWM, OTHOCMMOW K Gonee
HU3KOMY YPOBHIO B Mepapxun cnpasennvBoi CTOUMOCTH.

2. lcxOOHble OaHHbIe 2 YPOBHS - 3TO UCXOOHblEe AaHHbIE, KOTOPbIE HE SABMSIOTCA KOTUPYEMbIMU
LeHaMn, BKITOMEHHbIMM B 1 YpPOBEHb, M KOTOPble MPAMO WM KOCBEHHO SBISKOTCS
HabnogaemMbIMM ONst akTuBa MnM obsizaTenbcTBa. Ecnu aktue mnm ob6sa3aTtenbcTBO MMeeT
onpedeneHHbln  (QOrOBOPHON) MEepuod, WCXOAHble [OaHHble 2 YpPOBHS [OOMKHbI  OblTb
HabnogaemMbiMM  Ofs NPaKTUY4ECKM BCEro cpoka AEencTBus aktueBa wnm obdAsaTenbcrea.
McxoaHble aaHHble 2 YPOBHSA BKAOYAKOT cnegytoLlee:

+ KOTUpyemble LeHbl Ha aHalnorn4yHble aktuBbl UIA 00s13aTenbCTBa HA aKTUBHbIX PbIHKax.

¢+ KOTUpyemble LUeHbl Ha MOAeHTU4YHble U1 aHalrorm4Hble akTuBbl UK 0bsi3aTenbCTBa Ha
PbIHKaX, KOTOpbl€ HE ABMNAKTCA aKTUBHbIMW.

¢+ WUCXOOHble [OaHHble, 3a WCKINK4YeHneMm KOTUpyeMbiX LeH, KOTOopble ABIAIOTCA
HabnogaemMbIMM AN akTMBa MM 0653aTenbCTBa, HanpunmMep:

+ CTaBKM BO3HarpaxaeHuss U KpuBble [OOXOAHOCTW, Habnogaemble € 00ObIYHO
KOTMPYEMBIMWU MHTEpPBanamu;

+ noapasymeBaeMasi BONaTUMbHOCTb;
+  KpeauTHble crnipeapbl.
+ noaTBepXaaeMble PbIHKOM UCXOAHbIE AaHHbIE.

KOppeKTUpOBKN MCXOAHbIX AaHHbIX 2 YPOBHS MEHSTCA B 3aBUCUMOCTM OT (OaKTOpPOB,
crneumduyecknx Ans aktmea unu obasatenscrea. Takue hakTopbl BKAOYAOT criegytoLlee:

¢+ COCTOdAHME UM MECTOHaxXOXOAeHne akKTnBa,

¢ CTeneHb, B KOTOpOI7I ncxoaHble AaHHble OTHOCATCA K eduHULUaM, KOTopble COMOCTaBUMBbI
C aKTUBOM UNn 0643aTenbLCTBOM;

+ 00bemM WM ypoBeHb [AOEeATENbHOCTM Ha pPblHKAX, Ha KOTOpbIX HabnwogatTcs 3Ty
NCXOOHbIE AaHHbIE.

KoppekTnpoBka MCXOAHbIX AaHHbIX 2 YPOBHSI, KOTOPbIE ABMSKOTCS CYLLECTBEHHLIMU OJ151 OLIEHKM
B LENOM, MOXeT MpPMBECTU K MONYYEHUID OUEHKM CcnpaBedsiMBoN CTOUMMOCTW, KOTOpas
oTHocuTCA K 3 YPOBHIO B MepapxuuM CnpaBensiMBon CTOMMOCTWU, €Cnn AN KOPPEKTUPOBKM
NCNOMNb3YTCA CYLLECTBEHHbLIE HEHAbMOAaeMble UCXOOHbIE OaHHbIE.
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3. UcxodHble OaHHbie 3 YpoeHs - 3TO HeHabnogaeMble UCXOOHbIE OaHHble AN akTMBa Mnu
obs3atenbcTBa. HeHabnwaaemMble UCXOAHbIE AaHHbIE OOMKHbI UCMONb30BaTbCA AN OLEHKU
crnpaBeaIMBOM CTOMMOCTM B TOM Criy4Yae, ecnin yMecCTHble Habntogaemble UCXOAHbIE LaHHbIe He
AOCTYMHbI, TakKMM 06pasoM, y4MTbIBAKOTCS CUTyaL MK, NpU KOTOpbIX Habnogaetcs HebonbLuas,
Npy HanM4Ynun TakoBOW, AEATENbHOCTb Ha PbIHKE B OTHOLUEHUW akTMBa UNK 0bsi3aTenbCcTBa Ha
paty oueHkn. OgHaKo Lenb OUEHKU CrpaBeanMBOM CTOMMOCTW OCTaeTCs MPEeXHeW, TO ecTb
BbIXOZHas LeHa Ha 4aTy OLEeHKN C TOYKM 3peHUst y4acTHMKA pbliHKa, KOTOPbIN YAepXXMBaeT akTuUB
unn nmeet obsazatenbcTBo. CnegoBaTenbHO, HeHabnogaemble UCXOAHbIE AaHHble AOIMKHbI
oTpaxaTb AOMYLLEHUS!, KOTOPbIE Y4ACTHUKN pPbIHKA MCMNOMNb30oBanu G6bl NPU YCTAHOBMEHUN LIEHbI
Ha aKkTuB U 06a3aTenbCTBO, BKNOYAA JOMYLLEHUS O PUCKE.

[onyuieHnsa o pucke BKNOYaKT PUCK, MPUCYLLMIA KOHKPETHOMY METOAY OLIEHKWU, NCNONb3yEMOMY
ANs OUEHKN chnpaBenfiMBoM CTOMMOCTWM (TakoMy Kak Mogenb LeHOOoOpa3oBaHus), U PUCK,
NPUCYLLUMA UCXOL4HbIM AaHHbIM MeToAda oueHku. OueHka, He BKo4arolas KOPPeKTUPOBKY C
y4eToM pUCKOB, He ByaeT npencTaBnATb OLEHKY CrnpaBenfiMBON CTOMMOCTU, €CIM YYaCTHUKK
pblHka OyayT BKMAYaTb TaKyld KOPPEKTMPOBKY MNPW YCTAHOBMEHUM UEHbl Ha akTUB Wnu
06sa3aTenbcTBO. Hanpumep, MOXeT BO3HMKHYTb HEOOGXOAMMOCTb BKIHOUUTb KOPPEKTUPOBKY C
Yy4eTOM PUCKOB NPW HaNMYnUM 3HAYNTENBbHON HEONPEeaEeNeHHOCTUN OLIEHKN.

lMpumeHsmb HeHabnrodaemble UCXOOHble OaHHble criedyem, UCMofb3ys 8CH UHOpMayuLo,
docmyriHyro 8 crioxuswuxcsi obcmosimesnibcmeax, komopasi Moxem 6K/io4ame co6CmMeeHHbIe
OaHHbie npedrnipusmus. [Npn pa3paboTke HeHabngaeMbIX UCXOOHbLIX AaHHbLIX npeanpusTue
MOXET HayaTb CO CBOMX COOCTBEHHbIX AaHHbIX, HO OHO [OIMKHO KOPPEKTUPOBaTb 3TW LaHHbIE,
ecnm 000CHOBaHHO AOCTyNHasi MHAOPMaLUUs yKasbiBaeT Ha TO, YTO OPYrne yYacTHUKU pblHKA
ncnonb3oBanu Obl gpyrme AaHHbIe WUNKN CYLLECTBYET Kakas-TO MHopmauums, cneuuduyeckas
AN NpeanpusaTus, Kotopas HegoCTynHa ANa APYrnX Yy4acTHUMKOB pbiHKa (Hanpumep, CUHeprus,
cneuncdudeckass ans  npeanpuatvsa).  MNpeanpusatuio HET  HeobxoaAMMOCTM  MmpunaraTb
ype3MepHble ycunusi, 4Tobbl MOMNyYMTb WMHGOPMALMIO O AONYLLEHUSAX YYACTHUKOB PbIHKA.
OpHako npegnpuaTME OOSPKHO YYUTbIBAaTb BCHO MHAOPMAUMIO O AOMNYLEHUSAX YYACTHWUKOB
pblHKa, KOTopas saBnseTcsas 060CHOBaHHO OOCTynHoW. HeHabniogaemble MCXOAHbIE AaHHble,
pa3paboTaHHble B COOTBETCTBUM C BbILLEONMCAHHON NPOLIEAYPON, CYATAKTCA LONYLLEHUSIMU
Y4YaCTHMKOB pbIHKa U yAOBMETBOPSAOT LEENN OLEHKN CNPpaBeArvMBOM CTOUMOCTMW.

BbinonHeHne ykasaHHOro nyHKTa ocyuwectensetcs B noapasgene «OueHka cnpaBennvBomn
CTOMIMOCTU OOBEKTOB OLIEHKU».

4. NpMeHeHne MeTo40B OLIEHKU.

Mpn oLeHKe crnpaBeanvMBOW CTOMMOCTM HEOBXOAUMO MCMONb3oBaTb TakMe MEeTO[bl OLIEHKM,
KOTOpble SIBNANTCA MPUEMIEMbIMU B CHOXMUBLUMXCA OOCTOATENbCTBAX M ANS  KOTOPbIX
[AOCTYMHbl [aHHble, [OOCTaTOYHble AN OLEHKM CcrnpaBeasiMBoii CTOMMOCTW, TMNpU  3TOM
MaKCUManbHO WCMOSb3ysi YMECTHble HabrnogaeMble WUCXOAHble [AaHHble WM MUHUMArbHO
Ncnonb3ysi HeHabnaaeMble UCXOAHbIE AaHHbIE.

Tpemsi Haubonee LMPOKO MCMONb3yeMbIMM METOAAMM OLEHKN SIBASIKOTCA PbIHOYHbLIA NOAX0Ad,
3aTpaTHbIN Noaxod M OXo4HbIA noaxoa,.

B HekoTOpbix cnydasix npuvemnembiM OygeT MCNonb3oBaHWe OfHOr0 MeToAda OLEeHKU
(Hanpumep, Npu OLEHKe akTMBa Unn obs3aTenbCcTBa C UCMOMb30BAHMEM KOTMPYEMOW LieHbl Ha
aKTVUBHOM pbIHKE [ANS WOEHTUYHBbIX aKTMBOB unu obsizaTtenscTtB). B gpyrux cnydasix
npuemnembiM 6yaeT UCnonb3oBaHMe MHOXECTBEHHbLIX METOLOB OLEHKU (HanpuMep, Tak MOXeT
06CTOSITE EN0 NPU OLEHKE EAMHULbI, FEHEPUPYIOLLEN AeHexXHble cpeacTra). Ecnv ans oueHku
CnpaBefIMBON CTOMMOCTU UCMOSb3YOTCA MHOXECTBEHHbIE METOAbI OLIEHKU, TO pe3ynbTaThl (TO
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€CTb COOTBETCTBYIOLLME MOKa3aTenu CripaBeAMBOA CTOMMOCTWN) AOMKHbI OLEHUBATbLCA NyTEM
paccMOTpeHnsi  LienecoobpasHoCTM  AuManasoHa  3HayYeHu, 0603HAYEHHbIX  AaHHbIMM
pesynbTatamu. OueHKka crnpaBeanMBoO/ CTOMMOCTM - 3TO 3HA4YeHMe B rnpedenax Takoro
AvanasoHa, KoTopoe Haubonee TOYHO nNpeAcTaBnsieT CrnpaBeAnvByld CTOMMOCTb B
CNOXMUBLUNXCA 0B6CTOATENbCTBAX.

B cootBetcTBUM Cc IFRS 13 npun pbIHOYHOM (CpaBHUTENBHOM) NOAXOAE UCMOMb3YOTCS LEHbI U
Apyras yMectHasi HdopMaLmsl, reHepmpyemMas pbIHOMHbIMW ONepaunsiMm C MOEHTUYHBIMU NN
COMOCTaBUMbIMW (TO €CTb aHaNoOrM4YHbIMKU) akTMBamMKn, 06A3aTenbLCTBaMM UK rPYNNov akTUBOB
1 00A3aTenbCTB, TAKOW Kak OusHec.

Hanpwmep, B MeTtodax OUEHKH, COBMECTUMbIX C PbIHOYHbIM NMOAXOAOM, 4YaCTO UCNONb3YHTCA
PbIHOYHbIE MHOXUTEJTN, BO3SHUKAKOLWMNE N3 KOMMJIEKTa CONOCTaBMMbIX nokasatenen. MHoXxuTenu
MOTyT HaxoaunTbCA B OOAHUX AMana3oHax C APYrMM MHOXUTENEM Mo KaXOomMy CcOonoctaBMMOMY
nokKasarterto. ,D,J'IH Bbl60pa Hagnexawero MHoOXUTend n3 anana3oHa Tpe6yeTc9| MCMNoJib30BaTb
Cy>XgeHue C y4eToM Ka4eCTBEeHHbIX U KOJTM4YeCTBEHHbIX q.')aKTOpOB, cneumcbmqecmx Ana OUEeHKN.

MeToabl  OLEHKM, COBMECTMMble C  PbIHOYHbIM  MOAXOAOM,  BK/OYAT  MaTpU4HOe
LueHoobpasoBaHue. MaTtpuyHoe UeHooOpa3oBaHMe - 3TO  MaTeMaTUYeckMin  MeTof,
MCMOSb3YyEMbI NPEMMYLLIECTBEHHO AN OLEHKM HEKOTOPbLIX BUAOB (PUHAHCOBLIX MHCTPYMEHTOB,
TaAKMX Kak [OMNroBble LEeHHble OGymary, He OCHOBbLIBAsiCb NULIb Ha KOTUPYEMbIX LieHax Ha
onpefeneHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHUW LieHHbIX ByMar K ApyruM KOTUpYEeMbIM
LleHHbIM Bymaram, Ucrnonb3yemblM Kak OpUeHTMUP.

B coortBetctBUM ¢ IFRS 13 npu ucnonb3oBaHum [OXOAHOro noaxoga Oyaywme Cymmbl
(HanNpumep, MOTOKM AEHEXHbIX CPenCTB MM OO0XOo4bl W pacxodbl) nNpeobpas3oBbiBAOTCA B
€OVHYI0 CYMMY Ha TeKylUMA MOMEHT (TO eCTb OUCKOHTUpOBaHHY). lNpu uncnonb3oBaHum
AOXOAHOr0 nogxoda OueHKa CchnpaBedsiMBoOM CTOMMOCTM OTpaXKaeT TekylMe pPbIHOYHbIE
OXMOAHUS B OTHOLLEHUM Taknx OyayLmx CyMm.

B coortBetrctBuM ¢ IFRS 13 npu 3arpatHOM noaxoge oOTpaxaeTcs CyMma, KoTopas
notpeboBanack Obl B HACTOSLLMA MOMEHT OSi1 3aMeHbl MPOM3BOAUTENTLHOM CMOCOGHOCTU
aKkTuBa (4acTo Ha3blBAaEMOWN TEKYLLEN CTOMMOCTbIO 3aMeLLEHNS).

OueHka npoBegeHa B COOTBETCTBUM ¢ MexayHapoaHbIM CTaH4apTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cnpaBegnvMBON CTOMMOCTWY», YyTBepXAeHHbIM [lpukazom MwuHucTepcTBa
dumHaHcoB Poccuiickon denepaumm Ne 217 H o1 28.12.2015:

OpFaHVI3aLl,I/IF| OOJDKHa oueHuBaTb cnpaBeanmBytd CTOMMOCTb aKTuBa WIA 00s13aTenbCTBa,
ncnonb3ya Te gonyuleHua, KoTtopble UCnofib3oBaun Obl YY4aCTHUKU PbIHKa Npu yCTaHOBIEHUU
LeHbl Ha OaHHbIN aKTUB WNU AaHHOe 006a3aTenbCTBO npu ycnosumn, 41O YYaCTHUKU pPbIHKA
}J,eIZCTByIOT B CBOUX Ny4YLWNX 3KOHOMUNYECKUX NHTEPECAaX.

Mpn  copmMpoBaHMM  OaHHbIX  OOMYLUEHUA  opraHu3auum  HeT  HeobxooumocTu
NOEHTUUUMPOBATL KOHKPETHBIX YYaCTHWKOB pblHKa. BMecTo 3Toro opraHusauus [osbkHa
naeHTUMUMpoBaTe oOLWIMEe XapaKTepUCTUKKW, KOTOpble OTNNYAKT  YY4aCTHUKOB  PbIHKA,
NPUHMMAasi BO BHUMaHNe pakTopbl, cneunduyHbIe A1 BCEro NepevnCcrieHHOro HXKE:

(a) aktvBa nnu obs3aTenbCTBa;
(b) ocHoBHOro (unn Hanbonee BLIFOAHOIO) pbiHKA A5 aKTMBa U 06s3aTenbLCTBa; U
(C) y4aCTHUKOB pbIHKa, C KOTOPbIMW OpraHM3aumsa BcTynuna Obl B CAENKY Ha AaHHOM PbIHKE.

68 lMpuMepbl PbIHKOB, Ha KOTOPbLIX WCXOAHblE AaHHble MOryT OblTb HabniogaembiMu Anst
HEKOTOPbIX aKTUBOB M 006s3aTenbCTB (Hanpumep, (PUHAHCOBbLIX MHCTPYMEHTOB) BKIOYalOT
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OupkeBble PbIHKW, OUNEPCKUE PbIHKWA, PbIHKM C OpPOKEepPCKUM MNOCPEAHUYECTBOM W PbIHKM
npuHUMNanoB (CM. NyHKT B34).

B34 lNpumepamu pbIHKOB, Ha KOTOPbIX WCXOAHblE AaHHble MOryT ObiTb HabnogaeMbiMu B
OTHOLLEHMN HEKOTOPbIX aKTUBOB U 00s3aTenbCcTB (Hanpumep, (PUHAHCOBbIX MHCTPYMEHTOB),
MoryT GbITb criegytoLme:

(a) BupxeBble pblHKM. Ha OGupXeBOM pbiHKE WMHGOPMaUMA O UeHax 3akpbiTus sBnsieTcs
NerkogocTynHoOM W, Kak npasBuno, nokasaTesribHOM B OTHOLUEHWW CrpaBeannBoOM CTOUMMOCTMU.
Mprmepom Takoro pbiHka siBnsieTcs JlongoHckas hoHaoBas Gupxa.

(b) Ounepckue pbiHKN. Ha gunepckoM pbiHKe Aunepbl Bcerga rotoBbl TOProBath (MOKynaTh Uu
npoaaBaTb 3a CBOM COOGCTBEHHbLIN cyeT), obecneynBasi TEM cambiM NUKBUAHOCTb NOCPEACTBOM
MCNONb30BaHMUS CBOEro KanuTana Ans nogaepXaHusa 3anaca OObekToB, ANsi KOTOPbIX OHWU
co3galoT pblHOK. Kak npaBuno, wHdopMauus O UeHe Mnokynatens W LUeHe npoaasua
(NpencTaBnAwLWMX LIEHY, MO KOTOPOW OMNEP XKenaeT KynuTb, U LiEeHY, N0 KOTOPOW aunep xenaet
npogaTb, COOTBETCTBEHHO) ABNsieTCA 6onee JOCTYMHON, YeM MHGOPMALIMA O LieHaX 3aKpbITUS.
BHeOupxeBble pblHKM (UEHbl AN KOTOPbLIX MyONUKYHOTCS) ABMASOTCA AUNEPCKMMU PbIHKAMMU.
[dvnepckne pbiHKM Takke CyLecTBYHOT AN APYrMX BUOOB akTUBOB M 00s13aTenbCTB, BKNHOYas
HeKoTopble (PMHAHCOBbBIE MHCTPYMEHTLI, TOBapbl U (OU3NYECKME aKTMBbI (Hanpumep, GbiBluee B
ncnonb3oBaHMM obopyaoBaHue).

(c) PblHKM c OpokepckMm nocpegHM4YecTBOM. Ha pbiHke € GpoKepckMm nocpeaHnYyecTBOM
Opokepbl CcTapalTca CBECTWM NMOKynaTenen ¢ npogasBLaMu, HO HE FOTOBbl TOProBaTb 3a CBOM
coOCTBEHHbIN c4yeT. [pyrmmn cnoBamu, OpoKkepbl He WCMONb3YKT CBOW KanuTan Aang
noAAepXaHus 3anaca OOBLEKTOB, ANS KOTOPbIX OHW CO3A4alT PbiHOK. Bpokep 3HaeT LeHbl,
npeanaraemMblie 1 3anpalluvMBaemble COOTBETCTBYHOLLUMMMN CTOPOHAMM, HO KaXaas M3 CTOPOH, Kak
npaBuno, He 3HaeT LeHoBble TpeboBaHWA ApYyroM CTOPOHbl. WHdopmauus o ueHax
3aBEPLUMBLUNXCS COENOK MHOrga ObiBaeT AOCTYNHOW. PbIHKM ¢ BpoKepcknMm obcnyXuBaHMeM
BKIOYAOT B ce0S 9MEeKTPOHHbIE KOMMYHMKALUMOHHBLIE CETW, B KOTOPbIX CBOAATCSA 3asiBKM Ha
MOKYMKY U NpoAaxy, a TakKe PbIHKM KOMMEPYECKON U XXUITON HEOBMXXMMOCTH.

(d) PbiHKM npuHumMnanoB. Ha pbiHKe NpyvHUMNANoB COENKW, Kak nepBUYHas npojaxa, Tak u
BTOpPUYHasa nepenpoaaxa, OCYLLECTBMATCA CTOPOHAaMM CaMOCTOsITENbHO, 6e3 NMoCpeaHMKOB.
JInwb HebBonbLon 06beM MHOPMaLMK O Taknx caenkax MOXeT ObITb 06LLEeA0CTYMHbIM.

B Tex cnyyasx, korga uUeHa Ha MWOEHTUMYHBLIA akTMB WnNn 00A3aTenbCTBO He SABMsSieTcs
Habniogaemon Ha pblHKE, OpraHusauusi OLEeHMBaeT CrnpaBeasiMBYl0 CTOMMOCTb, MCMNOMb3ys
APYroi  MeTOA4  OueHKW, KoTopbil  obecneuynBaeT  MakCMmarbHOE  UCMONb30BaHWe
peneBaHTHbIX HabnoaaeMbIx NCXOOHbIX OaHHbIX U MUHMMarnbHoOe
Mcnonb3oBaHne HeHabnwaaeMblX UCXOAHbIX AaHHbIX. [1OoCKONMbKy crnpaBeanvBas CTOMMOCTb
SIBNSETCHA OLIEHKON, OCHOBAHHOW HAa PbIHOYHbIX AaHHbIX, OHA onpeaenseTcsa ¢ MCNofb30BaHNEM
TakMxX AONYLEHWI, KOTOPble YYaCTHWKWM PbiHKA NPUHANM Obl BO BHMMaHWe Mnpu onpegeneHuu
LieHbl akTMBa unu obasaTenbCTBa, BKIYasa JonylleHns o pucke. CrnegosartenbHO, HAaMepeHve
opraHu3sauuMm ygepxaTb aKkTMB WNU  yperynuposatb WAM  WHbIM  O0OpPa3oM  MCMOMHUTL
0643aTeNnbCTBO HE MMEET 3Ha4YEeHUs Npu OLeHKe crpaBeanvBon CToumMocTu. (n.3)

OGs3zaTenbcTBa M AONEBbIE UHCTPYMEHTHI, YAEPXKUBAEMble APYrMMU CTOPOHaAMWU B KavecTBe
aKTMBOB

M. 37 Ecnn ueHoBasd KOTUMPOBKaA B OTHOLWIEHMM nepedavn WAEHTUYHOrO MK aHanornyHoro
obaszatenbctBa nNn60 COBCTBEHHOrO [AOMEBOr0 MHCTPYMEHTa OpraHu3aumm HegocTyrnHa W
WOEHTUYHbIN OOBbEKT yaepXuBaeTcs [OpPYrol CTOPOHOW B KayecTBe akTuBa, OpraHu3aumst
AOIMKHA OUeHWUTb crpaBegnmMByld CTOMMOCTb AaHHOro obdsatenbctBa WM JONEBOro
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MHCTPYMEHTa C NO3ULMIA y4acTHUKa PbiHKA, KOTOPLIA yAEpPXUBAET 3TOT UAEHTUYHbIA OOBHEKT B
KayecTBe aKTMBa, Ha ATy OLEHKM.

M. 38 B Takux cnyyasix opraHv3auusi OOfKHa OUEHMBaTb CrpaBeAnvBY CTOMMOCTb
ob6s13aTenbCTBa UM 4ONEBOrO MHCTPYMEHTa cneayowmm obpasom:

() ncnonb3ys LEHOBYI KOTUPOBKY Ha aKTUBHOM PbIHKE B OTHOLUEHUWN WAEHTUYHOro obbeKTa,
yOEepXMBaemMoro Apyron CTOPOHOM B KayecTBe aKTuBa, ecnv AOCTyrnHa UHdopMaums o6 aToM
LieHe;

(b) npu OTCYyTCTBUA VIHdJOpMaLI,VII/I O TaKowm LeHe, ncnonb3ya apyrune Ha6mop,aeMb|e ncxoaHble
OaHHble, Takne KakK LueHOBadA KOTUPOBKa Ha pPblHKE, KOTOprVI He ABNAETCA aKTUBHbIM AO5A
NAeHTN4HOoro obbekTa, yaoepxmnsaemoro ,El,pyFOIZ CTOpOHOVI B Ka4eCTBE€ aKTu1Ba,

(c) npu oTcyTCTBMM MHOPMaUuM o HabngaeMblxX LieHax, ON1caHHbIX B noanyHkTax (a) u (b),
NCMNoNb3ys ApYron MeToA OLEHKM, TaKOW Kak:

(i) moxoaHbIM noaxod (Hanpumep, pacyeT NPUBEAEHHON CTOMMOCTW, yyuTbiBarOWMn Oyayuine
AEHEXHble MOTOKWU, KOTOpblE YYaCTHMK pbiHKa oxugan Obl nonyydnTb OT 00si3aTenbCcTBa UNu
AONIEBOr0 MHCTPYMEHTA, KOTOPbIE OH YAEPXKMBAET B Ka4ECTBE aKTUBa);

(i) pplHOYHBLIM  nogxopf (Hampumep, WCMNOMb3ys  LIEHOBble  KOTUPOBKM B OTHOLUEHWUU
aHanormyHoro obssaTtenbcTBa WM OONEBbIX MHCTPYMEHTOB, YAEpXMBaeMblX OpYyruMu
CTOpPOHaMU B Ka4eCTBE aKTMBOB).

n. 39 OpraHusaumsi OOfKHa KOPPEKTMPOBaTb LIEHOBYHD KOTUPOBKY B  OTHOLUEHWUK
obas3aTtenbcTBa unmM COBCTBEHHOrO A0NEBOr0 MHCTPYMEHTa OpraHusauuun, yaepXnBaemoro
OPYron CTOPOHOW B KayeCTBE aKTMBa, TOMbKO €CNn MMEKT MEeCTO crneumduyHble Ans 3Toro
aKkTmBa (pakTopbl,KOTOPblIE HENPUMEHWMbI K OLeHKe CrnpaBeasiMBoM CTOMMOCTM YKa3aHHOro
o6sa3aTenbcTBa UNK 4ONEeBoro MHCTpymeHTa. OpraHmsaumsa OOMmMKHa YA0OCTOBEPUTLCS, YTO LieHa
aKTUBa He OTpaXaeT BIIMSIHUA OrpaHMyeHusl, NpeaoTBpalLatoLero Npogaxy AaHHOro akTusa.
HekoTopble ¢hakTopbl, KOTOpPbIE MOTYT yKa3blBaTb Ha TOT (PakT, YTO LEeHOBas KOTUPOBKa akTuBa
A0ImKkHa ObITb CKOPPEKTUPOBaHa, BKNHOYaT creayoLlee:

(@) LeHoBas KOTMpOBKa akTMBa OTHOCUTCA K aHarormyHoMy (HO He WOEHTUYHOMY)
06a3aTenbCcTBY MM OONEBOMY MHCTPYMEHTY, YAEPXXMBAeMOMY ApPYro CTOPOHOW B KayecTBe
akTmea. Hanpumep, 06a3aTtenscTBO UM JONEBOW MHCTPYMEHT MOXET MMETb KaKyt-TO 0Cobyro
XapakTepuCcTuKy (Hanpumep, KpeauToCnoCOOHOCTb 3MWUTEHTA), OTMMYHYH OT TOW, KOTopas
OTpaxeHa B CnpaBeanMBOM CTOMMOCTU aHanormyHoro obs3aTtenbcTBa WM OONEBOro
WHCTPYMEHTA, YAEPXKUBAEMOrO B Ka4eCTBE aKTMBaA.

(b) EpmHuua ydveta, NpuHATas ANs akTvea, OTNUYaeTcs OT eAuHuLbl ydeTa, MPUHATOW Ans
ob6sA3aTenbCcTBa UNM JONEBOrO0 MHCTPYMEHTa. Hanpumep, npumMeHnUTeNsHO K 0683aTenscTBam B
HEKOTOPbIX Cry4yasx LieHa Ha akTMB OTpaxaeT KOMOMHMPOBAaHHYIO LieHy nakeTa, BKIYatoLero
Kak CyMMbl K NOMyYEeHUIO OT AMUTEHTA, Tak U NpeaoCcTaBneHHble TPeTbe CTOPOHON CpeacTBa
NOBbILLEHUSA KPeaMTHOro Kayectsa. Ecnv eguHuua ydyeta B OTHOLWEHUM 0BA3aTenbcTBa He
ABNSETCA TakoBOW B OTHOLUEHUM YKa3aHHOro KOMOMHUPOBAHHOIO MakeTa, TO Lenbio OLEHKU
ABNSAETCH onpederieHne crnpaBeanuBonM  CTOMMOCTM obdAsaTenbcTBa 3MUTEHTa, a He
cnpaBeasiMBoN CTOMMOCTM KOMBMHUPOBAHHOMO nakeTa. Takum obpasom, B NogobHbIX criyvasix
opraHmsaumMm HeobxoaMmo 6bino  Obl  ckOppekTupoBaTb  Habnogaemyrd LeHy Ha
COOTBETCTBYIOLLMIN aKTUB, YTODObI UCKNIOYMTL IPAEKT OT CPEeACTB MOBLILWEHUA KPEeAUTHOro
KayecTBa, NpefoCTaBreHHbIX TPeTben CTOPOHOMN.
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6. OL[EHKA CMPABEQJIUBON CTOMMOCTU OB BbEKTOB OLIEHKHU
6.1. BbIBOP HCITIOJIB3YEMBIX ITOJXO0I0B M METO/I0B OLIEHKH

NMocnepoBaTenbLHOCTbL onpeaerneHna CTOMMOCTN 00beKTa OLeHKU, 000CHOBaHue Bbibopa
Mcnonb3yeMblX NMOAXOAOB K OLeHKE MU MeTOAOB B paMKax KaXaoro u3 npuMeHsieMbiX
noaxo[oB; 0TKa3s OT UCNOMb30BaHUA NoAxoAa K oueHKe criegyeT NPOKOMMEHTUPOBaThb

CornacHo ®CO V, npu npoBefeHUU OLEHKN UCMOMb3YTCA CPaBHUTEMbHLIN, AOXOOHbLIN U
3aTpaTHbIn noaxodbl. [aHHble MONMOXEeHUs He npoTMBMpeYaT MpencTaBfeHHbIM Bbllle
noaxogam K OnpegerieHnto CrnpaBeannBonM CTOMMOCTU U3MNOXEeHHbIM B MexayHapoaHoM
craHgapTe duHaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmBon CTOUMOCTUY.

Mpn NPUMEHEHUN KaXXKAOro U3 MOAXOAOB K OLIEHKE MCMOMb3YTCA PasfMyHble MEeTOAbl OLIEHKN.
OUueHLWMK Moxem npumMeHsimb Memolbl OUEHKU, He yKasaHHble B cbeaeparnbHbiX CTaHaapTax
OLEHKMU, C Liefbo Nony4YeHns Hanbonee JOCTOBEPHbIX PEe3yNbTaTOB OLIEHKN.

B npouecce OuUEHKM OLEHLMK paccMaTpmMBaeT BO3MOXHOCTb MPUMEHEHUS BCEX MOOXOAOB K
OLeHKe, B TOM 4ucre Ans NoaTBEPXKAEHUSI BbIBOAOB, MOMYYEHHbIX MPU NPUMEHEHUU APYrnx
noaxonoBs. [Mpu BblIbOpe MOAXOAOB M METOAOB OLEHKM OLEHLMKY Heobxooumo y4uTbiBaTb
cneumduky obbekTa OLUEHKN, Lenn OLEHKWU, BUA4 CTOMMOCTU, AOCTAaTOMHOCTb M LOCTOBEPHOCTb
MCXOQHOW MHpOpMaLMK, AONYLLEHUS U OFPaHMYEHMST OLEHKN. HM ogmH M3 noaxoqoB U MeToaoB
OLEHKM He sIBNSIeTCA YHMBEpPCarbHbIM, MPUMEHMMbIM BO BCEX Cly4Yasix OLEHKU. B mo xe epems
OUEHWUK MOXem ucronb3o8ambs 00UH nodxo0 u Memod OUEHKU, ecriu rnpuMeHeHue 0aHHO20
nodxoda u memoda OueHKU rpueodum K Haubosiee O0CMOBEPHOMY pe3ysibmamy OUEHKU C
ydemom docmyriHoU uHgopmayuu, donyweHul u ogpaHu4eHUl rnpoeodumoli OUEeHKU.

AHann3 BO3MOXXHOCTU NPUMEHEHNSA 3aTPaTHOro Noaxoaa.

B obwem cnyyae, npumeHeHWe 3aTpaTHOro noaxoda HOCWUT OrpaHWYEHHbIN XapakTep, U
AaHHbIA NOAXOA, Kak NpaBuro, NpUMeHsieTcs, korga npubbinb M (UMW) OEHEXHbIA MOTOK He
MOryT ObiTb JOCTOBEPHO OnpeAeneHbl, HO Npu 3TOM AOCTynHa gocTtoBepHasi MHopmauus 06
akTMBax M 00s3aTenbCTBax opraHu3auvu, Beayllen GusHec. BO3MOXHOCTM MCMONb30BaHUS
3aTpaTHOro noaxoaa npu oueHke BTOPUYHbIX (OMHACOBbLIX MHCTPYMEHTOB, TakMX Kak obrurauui,
OrpaHuyeHbl MO MPUYMHE TOro, YTO OOLLMIA pe3ynbTaT MHBECTMPOBAHUS MO TakoMy MPOAYKTY
3aBUCUT OT pMHarbHON LieHbl 6a30BOro akTvBa U He 3aBUCUT OT ee 3Ha4YeHWIn BHYTpU Nepoaa, a
3aH4YUT U OT CTPYTKPbI aKTUBOB U 06s13aTenscB 6a30BOro akTmea.

AHann3 BO3MOXXHOCTU NMPUMEHEHUSI JOXOAHOro noaxoaa.

[loxogHbli noaxod cuutaeTcs Haubonee NpUEMNEMbIM C TOYKM 3PEHUS MHBECTULMOHHbIX
MOTMBOB, MOCKONbKY MOA4 CTOMMOCTbIO MPEeanpuaTUSs B HEM TMOHUMAaeTCsl OLieHKa MNOoToKa
Oyaywmx noxopoB. [oxoaHbld moaxon npeanonaraeT, Y4To MNOTeHUManbHbIA MHBECTOP He
3annaTuT 3a AaHHbI BU3HeC cymmy, GOrbLUYH, YeM Tekylias CTOMMOCTb OyayLimMx 4OXO40B OT
3TOro (PMHACOBOrO MHCTPyMeHTa. BO3MOXHOCTM WCMONb3OBaHUS AOXOAHOrO noaxoda npw
OLleHKE BTOPWYHBLIX (PMHACOBBLIX WHCTPYMEHTOB, TakMx kKak obnurauuu, B Tekyuleu
NONINTUYECKON N SKOHOMUYECKON CUTYaALIUU, OrpaHUYEHbl MO NPUYMHE HaNU4Yusl CYLLEECTBEHHOM

HeonpeageneHHoCTn B l'IpI/IHLI,VIﬂI/IGﬂbHOVI BO3MOXXHOCTU NONy4YeHMA COOTBETCBYHOLLNX 0OXOO0B.

AHanmM3 BO3MOXXHOCTU NPUMEHEHNS CPABHUTENBHOIO NoaAxoaa.
B cootBetctBUM ¢ D®CO V, cpaBHUTENbHLIN NOAXOA npeactaBnsieT cobon COBOKYMHOCTb

METOLOB OLEHKW, OCHOBaHHbIX Ha CpaBHEHWM OObekTa OUEHKM C WAEHTUYHBbIMU  UIK
aHanornyHbiMn obbektamu (aHanoramu). CpaBHUTENbHbLIA MOAXOA OCHOBAH Ha MpuHUMNax
LleHOBOIo paBHOBECUS U 3aMeLLEHUS.
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B pamkax cpaBHUTENbHOro noaxoda NPUMEHSIIOTCA PasfNYHble MEeToAbl, OCHOBAHHbIE KaK Ha
NPSIMOM COMOCTAaBMEHUM OLEHMBAEMOro O0bekTa M O0O6bEeKTOB-aHanoroB, Tak W MeTofbl,
OCHOBaHHblE Ha aHanu3e CTaTUCTUYECKUX AaHHbIX U MHAOPMAaLIMKN O PbIHKE OOBbEKTA OLEHKM.

MpUMEHNTENBHO K OUEHKE LEHHbIX Oymar B pamMKkax CpaBHUTENbHOrO MoAaxoga MOXHO
BbloenuTb cneaywowme metoabl («OueHka CTOMMOCTM akTMBOB M Gu3Heca» noa pepakuunen
M.A. ®egoTtoson, Mockea-HOpawt, 2021 r.):

SKCI'IepTHbIVI. Cneunanuctbl N0 UMEKOLLMM TpeHaaM " BO3MOXHbIM HanpaBJsieHNAM U3MEeHEHUA
CTOMMOCTH LEHHbIX 6ymar AakT 3KCNepTHbIe OLUEHKN N X 0606LLeHNe.

AHanutudeckunin. [laetcst CUCTEMHbIA aHann3 COCTaBHbIX 3N1IEMEHTOB CTOMMOCTU LlEeHHOM Bymaru
N Ha OCHOBaHWUK yyeTa (PaKTOPOB, BIIMSAIOLMNX HA 3HAYEHNE KaXaoro aremMeHTa.

Cractuyeckun. lNpumeHsieTcs CTaTUCTMYECKUW aHanm3 C MCMNOoMNb30BaHWEM MPUCYLLUMX eMy
napameTpoB - CpefHuWX BENWYMH, WHOEKCOB, AUCMNepCUn, Bapuauuin, Koppensauun,
perperpeccun u T.A4.

NHaekcHbin. OnpepensitoTcss TEHAEHUMN U3MEHEHMSI KOHBIOHKTYPbl PbIHKA LEHHbIX Gymar Ha
OCHOBe onpefenusi 1 aHanusa pasnmyHbIX MHAUKaTOPOB.

HopmaTtusHo-napameTpuyeckuii. o MHBECTMLMOHHBIM XapaKTepUCTMKam LEeHHoN Gymaru
3agaeTcs OManas3oH 3HauyeHWil, KOTOPOMY COOTBETCBYET OnpenerieHHoe KonM4yecTBo Gansos.
Cymma 6anoB onpeaenseT ypoBeHb LiEHbI.

MogenupoBaHus. CocTaBneHue Moenen, CXeMaTUYHO OTpaKaloWMX BIIUSHUE pPasfuyHbIX
(haKTOpOB Ha YPOBEHb LIEH.

HeobxoaMmo OTMETUTb, YTO MO COCTOSIHUIO Ha nepuon NPOBEAEHUS OLIEHKM METOAUNYECKME
pekomMeHOaumMm no oueHke obnuraumnm u obnuraumi He paspaboTaHbl. B ¢Bs3u ¢ 3TuM Obin
npoBedeH aHanmM3 MeToAUYECKMX MNOAXOAO0B K OnpeaerneHuo crnpaBeaniMBo CTOMMOCTM
obnuraunMm un CTPYKTYPHbIX NPOAYKTOB POCCUMCKMX W WHOCTPAHHBLIX 3MWUTEHTOB. AHanu3
CBOOOOHBbIX  UCTOYMHWMKOB  MO3BOJSIIET  BLIABUTb  CredylowuMi  Nopsgok — onpedeneHus
crnpaBeaIMBOM CTOMMOCTM OBnMrauum N CTPYKTYPHbIX NPOAYKTOB POCCUNCKUX U MHOCTPaHHbIX
3MUTEHTOB, 3aBUCALLINIA OT HanNU4nsa LEHOBOW MHOopMaLUN.

1. B 6a30BOM BapuaHTe B KayecCTBe crpaBennvBoOM CTOMMOCTM ucnonb3dyetcs ueHa Bid Last
Price (nocnegHsis uUeHa npeasioxXeHus), packpbiBaemMasi WH(OPMALMOHHOMW CUCTEMOWN
«Bbnymbepr» (Bloomberg) Ha gaTy onpeaeneHus cnpaBenivBon CTOMMOCTH.

6.2. PACUET CIIPABE/JJIUBOIi CTOUMOCTH OFBLEKTOB OLIEHKH

OcHOBHbIMM (hakTOpamMu, BIIMAIOLWMMM HA CTOMMOCTb LIeHHOM Bymaru, ABNAOTCA:
— NINKBUOHOCTb AaHHOWN LeHHon Bymaru;

— COOTHOLWEHME cnpoca 1 npeanoxeHua no aHanorndHbiM LEHHbIM 6y|v|araM Ha TOProBbIX

nnowjagkax;
— KOTUPOBKWN aHanNOrMYHbIX LIeHHbIX Bymar;

— AOXOAHOCTb UMK TeKyLLas CTOMMOCTb ByayLLero 4oXoaa;
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— XapaKTEePUCTUKN SMUTEHTA (MeCTOHaXO)Kﬂ,eHI/Ie, oTpacsieBad NpnHaaneXHoCTb, (pVIHaHCOBbIe

nokasarenu);

— HaOEeXHOCTb LEHHoW Oymarn, oOueHKa UeHHbIXx Oymar Ha pUCKM HEWCNONHEHUs

obs13aTenbCTB.).

OcHoOBHbIe NpeanocbINikKU Ansl onpegeneHnsi pbIHOYHOM CTOMMOCTU OLleHUBAeMbIX
obnuraumm c NnoMoLLbLI A0X0AHOro noagxoaa:

*

*

*

OTcyTCcTBME CBEOHUI O TOprax oLeHnaBeMbiX obnuralui.
OueHuBaemasi o6nvaumsa MMeeT cTaTyc: B o6paLleHun.

O6J'IVIF8LI,VIFI nMeeT JOXOHOCTb B BOE KOMOHHbIX BbIMJ1AT,

OnucaHune onpegeneHus cnpaBegIMBoOM CTOMMOCTM OO bEeKTa OLIEHKU

*

ANs pacyeTa cnpaBeanvBoii CTOMMOCTM OBnurauum ¢ NMomoLLblo JOXOAHOro noaxona
MOXeT ObITb UCMONb30BaH TOMbKO METOA ANCKOHTUPOBAHHbIX JEHEXHbIX NOTOKOB;

B kayecTBe 6asbl Aoxo4a MOXET OblTb pacCMOTPEHa TONbKO HOMMUHanbHasi CTOMMOCTb
obnurauni;

obsi3aTenbcTBa AMUTEHTA nepen AepXaTensMu obnurauuii COXpaHstTCs, KYNMOHHbIN
Aoxop noanexar yyeTy.

OnpepgeneHne pbiHOYHON cToMMOCTM OGBbEKTA OLIEHKM C MOMOLLbIO MEeToAa AUCKOHTUPOBAaHHbIX
[AEHEXHbIX MOTOKOB MPOU3BEAEHO COrMacHO CrieayLLEMY anropuTMy:

1.

o o M w N

BblGOp 6a3bl 4oxoaa (CTOMMOCTU OBnuraumin K noratleHuto);
BbIOOp ANMTENBHOCTM MPOrHO3HOIO Nepuoaa;

pac4yeT OeHEXHbIX MOTOKOB;

obocHoBaHMe CTaBKM AUCKOHTA;

pacyeT TeKyLLEeNn CTOMMOCTU OEHEXHLIX MOTOKOB;

onpegeneHne nToroBoro 3Ha4eHund prHO‘-IHOIZ CTOUMOCTW.
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2 @ investfunds.ru/bonds/1268553/?tsDate=09.06.2023&scroll_to_trade data=1

CoBkombaHk, T2-01, O6nurauum (RUO00A1052C7, CoBkomT2-1)

84.90% .. ...... 174180.82 ., 9.52% .....

a7
ASK Bes HK Ha 09.06 2023 ASK c HK[1 1a 09.06.2023 HoxoawocTs k nerawenme 27 .01.2031
imec 3mec 6wmec 1rog 3roga  [poussonbHLIA nepuon
 — Bidi— Ask s — Uenanocneakei caenmu (last) Q6em Topros, W CpenHeszBelueHHan UeHa (avg)
100
5
a0
55
&0
X | & iipesenTaums Fowerroint X | Ry Paccuan - ouTa Mallru X | &) AKKGYHT OTKTIOHEH JAMMHNCTDE X | K1) CTOMMOCTS HEKGHBEPTVPYEMEX X | &) KAYOHSIM HOM HAlIPAWBMHA — X IFj LOBKSMOAHK, 1¢-U
C @ investfunds.ru/bonds/1268559/?tsDate=09.06.2023&scroll_to_trade_data=1
- p T3 LT
OEHEXHBIW NOTOK » MAPAMETPbI OBNTUTALIMK -~
OobeEM 163 600 000 USD
648219 USD Pasmelene 08.08.2022
HKIL 4 52329 USD Craryc B oCpaLyeHum
HenoraweHHblit HoMUHan 200 000 USD
@ @ Toproebiit noT
Cnocof nony4eHus goxoda KynoHHbie

Tekylian CTaBKa Kynoxa
MepHOON4HOCTL BEINNET

(UKCHPOBaHHAR 6.5% roa0BbIX
2 pas(a) B roa

200 000 USD
— — cneayuy gnor 0 BET=
— Gnusaiiwan ocbepra @ — norawenme
F Mp Ha ocHOBE AaHHEIX
Cbonds Chonds. PaciumpeHHLii HaBop NapaueTpos 1 AOMGRHATENSHEI
. BO3MEKHOCTH A AHANN3A AOCTYNHL HA CTRAHMLIE 0bAUrALMY Ha caiiTe Chonds
OAHHBIE NO TOPTAM ~
YpOBEHb NNCTUHIA TpeTuit yposeHb
A T4
ISIN RUOCDA1052CT OBNUrALlM COBKOMBAHK, T2-01 B COCTABE ”~
KpaTkoe HauMeHoBaHWe Ha GupHe CoBromMT2-1 $OHOOB

e —

oL waag ()

McmoyHuk: ”https://investfunds.fdlbbhds/lrzéréés'gl?ts Date=09.06.2023&scroll_to_trade_data=1

Pac4yeT pbiHOYHOM CTOMMOCTM Obnuraumii NPOBOAMTCS NO criegyowen popmyne:

PCo=NxK

PCo — PbiHOYHas (cnpaBeanveas) CTOMMOCTb €BpOOGnvrauui;

N - HomuHanbHaa cToMMOCTb OGnuMraumu, noanexatilas norawleHuio B KOHLle nepuoaa ee

obpalyeHns. HommHaneHasa ctommocTb eBpoobnuraumm pasHa 200 000 gonn. CLUA;

K — KoTnpoBka LeHHon bymarn Ha aaTy oueHKU (Mnv BnvxanLyio K Hen).
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Tabnuya 3. PacuyeT cnpaBenfiMuBo CTOMMOCTU OLleHUBaeMbIX LieHHbIX 6ymar

KoTtupoBka c CnpaBeagnuBas
npaBeanuBas
BantoTa (ueHa cTonmocTb 1 CTOMMOCT" g
LleHHasa 6ymara HomuHan 3aKpbITUS), o LleHHOM
HOMMHana % oT LeHHon Gymaru, py6 1
° 6ymaru, USD ’ :
HOMMUHana
(KOO ISIN o
RU000A1052C7) 200 000 usD 84,90% 169 800 14 032 560,66

! Kype 1B 1 momn. CIIIA/ 82,6417 py6.
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7. ONMUCAHUE NPOLIEAYPbI COIrMACOBAHUA PE3YJIbTATOB OLIEHKU U
BblBOAbI, MNOJTYYEHHbLIE HA OCHOBAHWUU NPOBEAEHHbLIX PACHETOB MO
PA3JINYHbIM NOAXOOAM

CornacosaHue pes3yrnbTata OUEHKM — rnojydyeHne nToroBon oueHkn O6LecTBa Ha OCHOBaHUK

pe3ynbTaToB, NOJTY4YEHHbIX C MOMOLLbIO Pa3fIM4HbIX MEeTOO0B OLUEHKN.

3agjavya cornacoBaHusi 3aKMYaeTCsl B CBEAEHWM PasfUYHbiX pe3ynbTaToB B €AUHYHO
MHTErpupoBaHHYO OLEHKY CToMMocTM obbekTa. [pu cornacoBaHMM pesynbTaTOB OLIEHKM
CTOMMOCTM C YYETOM BKMaja Kaxaoro M3 HWX, BEPOSTHOCTb MonyveHusi Gonee TOYHOro wu

OO BbEKTUBHOIO 3HAa4YE€HUSI CTOMMOCTN 00bEKTa 3HAYMTENBHO BO3pacTaerT.

[ns onpeaeneHns cnpaBegnvMBOM CTOMMOCTM OObEKTa OLEHKM MPUMEHSNCA OOUH MOAXOA-

CcpaBHUTENbHLIN, BeC npuceoeH -1,00, cornacoBaHust He TpebyeTcs.

OrpaHnyeHus n npegenbl NPUMEHEHUS MOSyYEHHOro pesynbTaTta: pes3ynbTaT OLEHKM MOXeT
OblTb MCMONb30BaH 3aKka34yMKOM TOSbKO Afisi pacyeTa CTOMMOCTM YMCTbIX aKTMBOB MAEBOro

MHBECTULIMOHHOIO DOHAA B TEYEHUE LUECTU MECSILIEB C AaTbl OLIEHKW.

Tabnuuya 4. CornacoBaHue pe3ynbTaToB OL,EHMBAaeMOro oobLeKkrTa

Mokasartenb CpaBHUTENbHbLIN JoxoaHbin 3aTpaTtHbIn

CnpaBegnmBasi CTOMMOCTb  LeHHOM Oymaru:
obnurauma  6e3goKymMeHTapHasi  MpPOLEHTHas
HEeKOHBepTMpyeMasl C  LleHTpanu3oBaHHbIM
yyeTtoMm npaB cepun T2-01 4-15-00963-B, 14 032 560,66
ISIN  RUO00A1052C7 T1AO «CoBkombaHk»,
HomuHan 200 000 ponnapoB B konudectBe 1
LWIT., B pamMmKax noaxonos, py6.

He He
npuMeHsincs NpUMeHsincs

Bec nogxona 1,00 - -

WToroBoe 3HaueHue cnpaBefnMBOi CTOMMOCTMU
ueHHon 6ymaru: obnurauusa 6e3gokymeHTapHas
npoueHTHas HeKoHBepTUpyeMas c
LeHTpanu3oBaHHbIM y4yeToM npae cepumn T2-01 14 032 560,66
4-15-00963-B, ISIN RUOO0A1052C7 T[1AO
«CoBkombaHk», HommHan 200 000 gonnapoB B
konuyectee 1 Wr., pyob.

UcmoyHuk: pacuemsl OueHuuKa
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8. NMEPEYEHb UCIMOJIb3OBAHHbIX NMPU NMPOBEOEHUN OLUEHKU OAHHbIX
8.1.IIEPEYEHBMETOJUYECKOMIUTEPATYPBI

1. Aceat [amopgapaH, WMHBeCTMUMOHHas oueHka. WHCTPYMEHTbl M MeToAbl OUEHKM NobbIxX
aktneoB (Investment Valuation: Tools and Techniques for Determining the Value of Any Asset),
M3paTtenbcTtBo: AnbnunHa Mabnuwieps, 2010 r;

2. Dxkenmc P. XutyHep, PbiHOYHaa cTtoumocTb. OueHka 6u3Heca, cnopbl akLWUOHEPOB,
OpakopasBogHble npouecchl, HanoroobnoxeHne. Cepusa: PuHaHcoBoe oueHuBaHue. ObnacTtu
npuMeHeHust U mogenu, NagatenobctBo: Mapoceika, 2009 r.;

3. Oxenmc P. XutyHep. OueHka 6usHeca. OpraHusauuns paboTtbl 1 ohopmMIieHne NMMCbMEHHOMO
otyeta (Financial Valuation: Applications and Models), Cepusi: duHaHCOBOE OLEHMBAHME.
O6nacTtn npumeHeHns n mogenun. apgatenbctBo: Mapoceiika, 2009 r.;

4. MeTtogonornsa n pykoBoACTBO MO MPOBEAEHUIO OueHkM BusHeca wn/mnmn aktusos OAO PAO
«EQC Poccum» n 130 OAO PAO «EBC Poccuny, Deloitte & Touche, 2005 r.

5. Puyapg Bpewnnu, Ctioapt Marepc, lNpuHuunel koprnopatmBHbix duHaHcoB (Principles of
Corporate Finance), Cepus: bubnuoteka «Tpownkn Ouanor», Wsgatenbcteo: Onumn-busHec,
2007 r.;

6. Pytransep B. M., OueHka ctoumocTn busHeca, N3gatenscteo: Mapocerika, 2008 r.;

7. ®puaman xek, Opayan Hukonac, AHanus 1 oueHKa NPUHOCALLEN O0X04 HEABMXUMOCTMH,
MN3gatenbctBo: Jerno, 1997 r.;

8. «MeTtoguka OLEHKMN OunsHeca», 3A0 «BPT - MEHEPKMEHTY,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. [Opyrve BcnomoratesibHble UCTOYHMKM, YKa3aHHble Mo TeKCTy HacToswwero OTtyeTa..

8.2. UIH®OPMAIIMOHHO-AHAJIMTUYECKHAE MATEPHAAJIBI

1. JaHHble MuHuCcTEpCcTBa  9KOHOMMYECKOrO  pasBuUTUS Poccuiickon depepauuu
(McTouHNK:MIP PO, www.economy.gov.ru);

2. NaHHble CanToB: https://www.bloomberg.com, https://ru.investing.com,
https://finance.yahoo.com

3. lMpoyre NCTOYHUKK (CChINKM Ha KOTopble ykasaHbl no Tekcty OtyeTa).
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9. CMUCOK UCMNOJIb3YEMbIX TEPMUHOB

Hama ouyeHku:

Aarta, no COCTOAHMIO Ha KOTOPYHO onpeaendaeTca CTOMMOCTb 006beKTa OLEHKM

HonyuweHue:

npeactaensieT cobon nNpeanonoXeHue, MPUMHUMAEMOE Kak BeEpHoe W
Kacatowleecsi (haKkToB, YCMOBUA UM OBCTOSATENbLCTB, CBA3AHHBbIX C OOBEKTOM
OLLEHKM, LIeNbIO OLLEHKN, OrPaHNYeHUAMU OLEHKN, NCNOoNb3yemMon nHpopmaumen
unun nogxogamu (MeTogamm) K oLeHke.

Hox00HbIl N0Ax00:

COBOKYMNHOCTb METOAOB OLIEHKM CTOMMOCTM OObEKTa OLEHKM, OCHOBAHHbLIX Ha
onpeaeneHnn oXxmnaaemblx JOXOAOB OT 0ObeKTa OLIEHKMN.

COBOKYMHOCTb MEeTOAO0B OLUEHKM CTOUMOCTU 00bEeKTa OLIEHKM, OCHOBAHHbLIX Ha

3ampamHbil
109X03: onpegeneHnn 3aTpaTt, HeobxoAMMbIX Ansi BOCCTAHOBMEHUS NMGO 3aMeLleHus
’ 0ObeKkTa OLEHKU, C Y4ETOM U3HOCA U YCTapeBaHUM
MNHeecmupoeaHHbIl .
cymMma forsra u cobcTBeHHoro kanutana B 6usHece Ha JONTOCPOYHON OCHOBE

Kanuman:
Mmoeoeas
cenuIUHa onpegensieTcs NyTem pacyeTta CTOMMOCTM OGBbEKTA OLIEHKM NPU UCMOMb30BaHMM

LIHOYHO noaxonoB K oueHke n obocHoBaHHOro OueHLMKOM cornacoBaHms (0606LLeHns)
P pe3ynbTaToB, MONYYEHHbIX B paMKax NPUMEHEHWUs] pasfnUYHbIX NOAXOA0B K
cmoumMocmu

06BbeKkma oueHKu:

OLEeHKe

Kanumanu3sayus:

1. OOpalleHne 4MCTOro [Joxoda WM CepuM YUCTbIX MOCTYMNNEHUN, Kak
hbakTUYeCKnX, Tak W OXWOAEMbIX Ha MPOTSHKEHUW HEKOTOPOro nepvoga B
3KBMBANEHTHYIO CTOMMOCTbL KamTana no COCTOSHUIO Ha 3afdaHHyto aaty. 2. lMpu
oueHKax ©OusHeca 9TOT TepMuH oOO3HayaeT CTPYKTypy KanuTana 6wusHeca
opraHmnsaumu. 3. MNpu oueHkax GusHeca 3TOT TEPMUH TaKke MOXeET 0603HayYaTb
npu3HaHWe 3aTpaT Kak KanuTaribHOro akTUBa, a He Kak pacxodoB 3a nepuog

Memod ouyeHku:

crnocob pac4yeTta CTOMMOCTH 006beKTa OLEHKUN B paMKax ogHOro 3 noaxoaosB K

oLEeHKe
00bEeKTbl TPaXXOAHCKUX MpaB, B OTHOLIEHUW KOTOPbLIX 3aKOHOOATENbCTBOM
O61BLeKkm ouyeHKu: Poccuiickoit  denepaumm  ycTaHOBReHa BO3MOXHOCTb WX yd4acTus B

rpaxgaHckom obopoTte

Omyem:

OOKYMEHT, COCTaBIieHHbIn B COOTBETCTBMM C 3akoHogaTenbctBoM P® 06
OLEeHoYHON  fpeaTenbHoCTW, defepanbHbiMA - cTaHA4apTaMyu  OLIEHOYHOM
OeATenbHOCTW, CTaHgapTamMy U MNpaBuiiaMyM  OLEHOYHON  OeATENbHOCTH,
YCTaHOBMEHHbLIMU camoperynupyemon opraHusaunen OUEHLNKOB, YreHOM
KoTopon sBnsetcsd OueHLLMK, NOAroTOBMBLLUMA OTYET, NpeaHasHavyeHHbI Ons
3aKasuymka OUEHKM U ApYrux 3avHTepecoBaHHbIX nuL (nonb3oBaTenen oTyéTa
o6 oueHKe), copepxalun MNOATBEPXKOEHHOE Ha OCHOBe cobpaHHOM
WHpopMmaumm 1 pacdétoB npodeccuoHanbHoe cyxaeHne  OueHlmka
OTHOCUTENIBHO CTOMMOCTU 0ObEeKTa OLIEHKM

IModx00 K oueHke:

COBOKYMNHOCTb METOAO0B OLIEHKM, 06 beMHEHHbIX 00LLen meTogonornen

lpaeo
cobcmeeHHocmMu:

npaBo MO CBOEMY YCMOTPEHMIO BMafeTb, MONb30BaTbCHA M pacrnopskaTbcs
CBOMM WMYLLECTBOM, MepedaBatb CBOW MNOMHOMOYMUS  APYroMy  nvuy,
ncrnonb3oBaTb MMYLLECTBO B KayecTBe 3anora Mnm obpeMeHsiTb ero WMHbIMM
cnocobamu, nepegasaTb CBOE MMYLLECTBO B COGCTBEHHOCTb UMW B ynpasreHne
ApYromy nuuy, a Takke coBepluaTb B OTHOLLUEHWW CBOEro umylliecTsa ntobble
OeNCTBUS, He NMpoTMBOpeYaLume 3akoHy. MNpaBo BnageHust npeacrasnseT cobon
BO3MOXHOCTb WUMeTb y cebsd pJgaHHoe wumyllecTBo. [IpaBo nonb3oBaHMs
npeactaenser cobor BO3MOXHOCTb UCMOMb30BaTh uMyllecTBo. [1paso
pacnopsXeHus npegcrasnseT cobori BO3MOXHOCTb ONpeaensTe puandeckyto
cyabby umyllecTsa (0T4yX4aTb B TOW MW UHOM popMe, YHUYTOXKaTb 1 T.4.)

Mpouecc oyeHkKu:

onpepnernieHHasa nocnenoBaTesibHOCTb npouenyp, ncnonb3dyemas ona
nony4yeHna oOueHKNn CTOUMOCTWU. I'Ipou,ecc OLEHKM OObIYHO 3aBepLliaeTca
OtyeTom 06 oLEeHke, npungarowmnm gokasaTesibHyH CuUily oueHke CTOMMOCTU
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PbIHOYHas
cmoumMocma:

ecTb Hambonee BeposiTHAs LeHa, NO KOTOPOM OOBLEKT OLEHKM MOXET ObiTb
OTYYKAEH Ha AaTy OLEHKM Ha OTKPbITOM PbIHKE B YCIOBUSAX KOHKYPEHLUUN, Koraa
CTOPOHbI COENKM OEeNCTBYOT pas3ymMHO, pacnonarass BcCern HeobxoavMMoMn
nHdopmaumen, a Ha BENUYMHE LEHbl CAEMKU HEe OTpaXKalTCs Kakue-rnmbo
ypesBblvanHble 06CTOATENBCTBA, TO ECTh KOraa:

+ OfHa M3 CTOPOH caernku He obsaA3zaHa oTyyxaaTb OOBLEKT OLEHKW, a apyras
CTOpOHa He 0bsi3aHa NPMHMMAaTb UCTMONHEHNE;

+ CTOPOHbI COENKN XOPOLLO OCBEAOMIIEHbI O NpeaMeTe CAENKN U AEACTBYIOT B
CBOUX MHTEepecax;

+ OOBEKT OLEHKN NpeacTaBneH Ha OTKPbITbIN PbIHOK NOCPEACTBOM My6rMYHON
odpepThbl, TUMMYHON AN aHANOTMYHbBIX OO BEKTOB OLIEHKN;

+ LeHa caenku npeacraBnseTr cobon pasymMHOe BO3HarpakgeHue 3a obbekT
OLEHKUN M NPUHYXOEHUS K COBEPLUEHWNIO CAENKN B OTHOLLUEHUN CTOPOH CAENKU C
Yben-NnMbo CTOPOHLI HE BbINO;

+ MnaTéx 3a 06beKT OLEeHKM NpegnonaraeTcs B JEHEXHON bopme.

Cob6cmeeHHUK:

dm3nyeckoe Mnu opuanyveckoe nuuo, MMelLlee Ha 3aKOHHOM OCHOBaHWUW
npaBo COBCTBEHHOCTH

Cnpaeednuesas
cmoumocmb

PblHOYHAs oOueHKa, a He oueHka, dopmupyemMass C y4yeToM
cneuMdpukn  npeanpustusa. o HEKoTopbIM  akTMBaM MU
obsi3aTenbCTBaM MOryT CyllecTBOBaTb HabnogaeMble pbIHOYHbIE
onepauum Unu pblHoYHas MHgopmaums. Mo gpyrMm akTMeBam U
obsizaTenbcTBaM HabnogaeMble  PbIHOYHbIE — OMepauuyM  Unu
pbIHOYHast MHGOPMAaLMS MOTYT OTCYTCTBOBaTb

CmpykmypHasi Homa

LleHHass Oymara, OOXOOHOCTb KOTOPOW npuBSA3aHa K LEHe
HekoToporo ©0as3oBOro akTuBa, Hanpumep, 3onoTa. basoBbim
aKTMBOM MOXeT ObiTb Takke LeHa HeddTU Unu Opyrmx TOBapOB,
akumn, Nnbo GupkxeBon MHOEKC

COBOKYMHOCTb MEeTOA0B OLUEHKM CTOUMOCTU 006beKTa OLEHKM, OCHOBAHHbLIX Ha

CpasHumenbHbIl
100x09: CpaBHeHNN ob6bekTa OUEHKM C aHamnorMyHbiMM obObekTamu, B OTHOLLUEHWUU
KOTOPbIX MMEETCS MHApOpMALUA O LieHaxX COENOK C HUMM
pacyeTHas BenvMumMHa LeHbl 00bEeKTa OLEHKM, onpeadeneHHas Ha gaTy OUEHKM B
Cmoumocmsb COOTBETCTBMM C BbIOpaHHbIM BMAOM cToMmocTu. CoBeplueHue caenku c

06beKma oueHKu:

OOBbEKTOM OLEHKM He sBMAeTcs HeobXxoouMbim ycnosmem Ona ycrtaHoBIIEHUA
ero CToMmMoCTu

Llenb ouyeHku

npencrtaensieT cobow npegnonaraeMoe MCNonb3oBaHWe pe3ynbTaTa OLEHKW,
oTpaxatoLiee cny4yam obs3atenbHoM OLIEHKM, yCTaHOBMEHHbIE
3akoHogatenbcTBoM Poccuiickon ®efepauun, n (MnNu) UHbIE NPUYKHLI, B CBA3U
C KOTOpPbIMW BO3HMKNA HEOoOXOAMMOCTb OnpedeneHnss CTOMMOCTM 00bekTa
OLIEHKW.

Lena:

npeacTaBnseT coboM OEHEXHY CyMMy, 3anpaluvMBaemMyto, npegnaraemyo unm
ynnadnsaemyro y4aCTHUKaMu B pes3ynbTarte COBepLIJeHHOI7I nnm
npegnonaraemoun caenku
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MPUNTOXEHMUENe1.Konun OOKYMEHTOB, NOATBEPXOAIOLUUE MPABOMOYHOCTb
NMPOBEOEHUA OLIEHKU

HEKOMMEPYHECKOE NAPTHEPCTBO
"CAMOPEI'YJIMPYEMAS OPFAHU3AUUSA ACCOIUALIUHU
POCCUHCKHUX MATHCTPOB OLLEHKHW"

Brmouena MeepanbHoi perucTpanioniiol ciyxooii PoccHu B eaniibiii rocyapeTBennblii peectp
CAMOPETYIHPYEMBIX Opranusaimii onentmukor 4 wons 2007 roxa 3a Ne 0002

CBHAFTEADCTRO

O YICHCTBE B caMOpermepycMOii OpPraHM3aluHe OINCHIIIMKOB

29 nexabps 2007 r. Ne 1_27‘2-01

Hama Howyep ceudemenvemea

Hacrosimum MOATBEPKAACTCHA, YTO

Kpyraos Huxoaaii TepenrbeBuu

nacnopT 46 02 Ne871020 85 LEL I (DH.O. oyengura)
1 Orzaenom musmumn JlioGepeuxoro YBJL mockoBekoii obiactu

16.05.2002

MesKOTpac/ieBoil HHCTHTYT NOBbIILEHHs KEAHMHEANEAIII W TEPEHEHT S 1OBKIPPYKOBOIILINX KAaAPOB M CMICLUAIHCTOB
Poccuiickoii skoHOMuUYecKo# akajgemumn uM. I'.B.ITinexanosa
NMIIOM 0 npodeccroHansHol nepenoarotoske M1409113 28.04.2001

asisiercs wienom Hexommepueckoro napraepera «CAMOPEI'YJIUPYEMAS
OPIAHU3ALIMS ACCOLUALIMM POCCUMCKUX MATUCTPOB OLIEHKW»

862 or « 27 ngxabps 2007 r. rozia

Ne o peecrpy

¥ Ha ocHOBaHuM MDenepanbHoro 3akona Nel35-@3 or 29.07.1998 r. «O6 oneHoUHOM
pesteabHocTy B Poccuiickol dejiepaiiiuy MMEET NMPABO OCYIIECTBISATL OLECHOYHYIO
JeATebHOCTh Ha TeppuTopuH Poccuiickoli dexepauuy camMoOCTOATEILHO, 3aHUMAsICh
YACTHOM MPAKTHKOM, @ TAK)KE HA OCHOBAHHUM TPYAOBOIO JIOrOBOPA MEXK/Y OLEHILWKOM M
IOPHIHYECKHM JIHLOM, KOTOPOE COOTBETCTBYET TPeOOBAaHWSM YCTAHOBICHHBLIM (ejie-
PAILHBIM 3aKOHOIATEIILCTBOM.

Henoanumenonotii
oupexmop HIT APMO

Haadicrocms ynotnoMouetnoo auya

Mocrea
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NOMUC Ne022-073-008630122
CTpaxoBaHWUA OTBETCTBEHHOCTM OL@HUIMKA

Hacmoswuid Nonuc exidan e nodmeepxdenue mozo, Ymo 3anmoyex Jo2080p CMPAXOBINUR OMEeMEmeeHHoOCMY
ouenwuxa Ne 022-073-008630/22 om 07.06.2022z. (danee - fJoeoaop) 8 coomeemcmauu ¢ [pasunamy CMPaxosaHus
omeemcmeenHocmy oyenuukoe 0O0C “AScomom Cmpaxoeanue" & pedaxyuu, Jdelcmeyrowed Ha Odamy
sakmovenus [Jozoeopa, U Ha OCHOGANUU 3aA6NeHUR Ha CMpaxosanue,

fpaeuna cMPaxosaHuUR MaKke Pa3Mewons! Ha cadme CMpPaxoswuxa 8 UNGOPMALYUOHHO-MBNEKOMMYHUKBYUOHHOU
_cemu HHmeprem no adpecy: https://www.absolutins.ru/klientam/strahovye-pravila-i-tarify/.

CTPAXOBATEND:
APEC PEMUCTPALIMMK:

OBLUAS CTPAXOBAS CYMMA:

NMMAT BO3MELLERWMA HA
OfMH CTPAXOBOW CRIYHAN:

OPAHLWMIA:

NOPAACK YNNATHI
CTPAXOBOW NPEMMM:

CPOK QEWCTBHA AOrOBOPA

(CPOK CTPAXOBAHMS):

OBBLEKT CTPAXOBAHWA:

CTPAXOBOW CNYYAR:

Kpyanoe Huxonal Tepesmbeeuy

2. Mockea, yn. Coaxoanas, 0. 3, xe. 152

30 000 000 (Tpuduame MunIUOHoOE) pyGned
30 000 000 (Tpudyame munnuoxos) pybnel

He ycmanosnena

EGUHOSDEMEHHO, BOIHANUHHEIM MITEMEKOM.

Nocnedomoun hoc Cmpax: cmp J npemuv | d

CMPax0s0 i NDEMUL) 8 yor o fo: PO COOX, -puoun7npownuwoom

B8 mom wucne npu ey e Cmp T J np {now edu } uny
mpeowamuoowoomrwu ep )@y 8 CpoxL, CMpaxoeww IMBem Npaeo.

WMMWOMWWWMW‘MWWM
SOIMELUBHUS N0 3aRENEHOMY Cmpaxosamenem yGeirrixy.

¢ «18» urors 2022 2. no «17» urwomn 2023 e.

OfbermonM CMpaxceaHus no 002060DY CMPAXOSAWUR OMEBMCMEBHHOCTIU OYSHUKE PU
YL U oye woU de nu e memmmpecu CRAIAHHNE C
WCMU  CUBHLNS "C- 18R] NO
ocnodmnaomuwmmytmpdl:mm umwmuydommmonaonwm«u u
(UNU) MPEMuLUM SIUUAM 8 PEIYMEMBME CUBHONHOT QeAMBNBHOCMU.
Cmpaxcesm CRyvsem no LJOE0S0DY SENREMCH yCTaMOGNeNHbl Byl @ 3a Yo cuny
powenueM SpGUMPaNHoEo Cyd8 WU NPUANaHHENT CMparosuuxoM haxm MPUVUHEnUs ywepts
JaKAINUNY, FBXMONURLBMY JOR080D HE NPOSBOBHLE CUSHKY, U (UNU) MPeMeUM /NIaM Owcmmuu
(Gesdedcmevem) oueHuwE (Cmpaxosamens) € pesynsmame  Hapy mpets ]
pedepansiely  CMAaNdapMOs  Oyewxy, OMSHOEDMOS U MDABLN  OUEHONHOU  GeRAMOALHOCML,
X COMODESYIUPYOMOU ODIANUIBULET OUSHUUNOE, YNBHOM KOMOPO( RENAACH OUBMLUK
ywepba

s
(C.

L ,"ﬂ AL
CnyYad NPUIHEENICR CMPEX0SaIM, B0 O0HOEDe Ny nea cnedy I8 YCNOBUR.
1 dedomeun (Sexdedomsus) ousswuxe, npusedwue x mp; oy mped g
PedepensHoto 38xowa, GedepansHisx cmandapmoa oL UMBIX HOD! axmoe

PD ¢ obnacmu Cuewouncl CeRMENEHOCMIU, CMandapmos U Mxaeun ouenowwod Oe»monwocmu
Ganu donywews um a mevenue cpona delemeur fosceops. Mod dedon
OUBHLUING, MDUBSIWLIM K HIDYLONLIO wmmmmo:pm mndqpmoc ouomm
cmandspmos U (P CURHOYHTU OOy,  MOML Henpecs
(HeyMEIUNEHHER) CWUbKY, HBEDEWHOCTIU, YNYWOHUS OUBHUUKE, npussdwre K mxonwo
POIYNLMEME OYBHKU, HENDEBUNEHOMY SWEODY CMandapma Ouemy, owudxau NPU USMEPEHURY U
pmmuwmmmmmowwwumaommn ] unu
UMy oueHwunon obRsmenscme no dbaooopy na NROaedenue OusHXU,
JHIMTHGHHOMY © W,
2. mpeboesanus Bwzodonpuobp i ¢ eo. ywephs (umywecmessHozo apeda)
mmmchmomcmmmmumucmmm
GBEHOCTIU, YOImah ngow Poccudonoi @edepayuu.
Mcd mpelossrummy 0 B0IMEWEHUL Nuspba (umyluscmeannoao apeds) Berodonpuobpemamened
NONUMBIOMER  NUCEMENHBAG  NDEMeHIUU U  LCKDBbIE MpeGosamus 0  SOIMOWEWIY  yuwepta
fumyeomeenose  epeda),  mpeduaenedHs X Cmpaxoesmenw, nodmespwdensio
SoxazamenscmasMy 0 ANMe, NDUVINEX U PBIMEDE MOUNUNEHHD20 ywepla (UMywecmeentHoeo
-
3 ywepb (umywscmeesmeid 8psd) Buecdonpuobpemement HEXOCAMCR & NPAMOD MPUNUHHO-
CRECCMEsHHOU CEA3U C OCYLUBTMENOHUOM OUBHUUNGH OUONCSNOD BeamensHocmL.
DOPME ENNAME! CMPEXCACA0 EOIMEUISHURA yxasana & paddens 1 [Tpseun CMpaxosms.

Cmpaxoeuwux: Cmpaxosamens:
000 L om Cmpaxoeanues Kpyanoe Huxanail Tepenmsesuy
/ ATpedcriag b CMPaxoeol KoMnNaHuy
£ \,na ocwoeanty Ldsspennocmy Ne82/22 om 27.01.2022e.
! (Momancea E.10.) ‘ 7 (Kpyenos H.T,)
7
«07» wouﬁ 2022e
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POCrOCCTPAX

MOJIUC Ne 1/2023/CMN134/765
CTPAXOBAHWA OTBETCTBEHHOCTU KOPUAUYECKOIO NULIA,
SAKNOYAKLENO AOroBOPbLI HA nPOBEﬂEHME OLEHKH

Hacmosuuuu Monuc esidaH & noOmeep)«Oenue mozo, ymo yer [ mpaj om mu

nuya, Pbi Ha NMpoeed Y Ne 1/2023/6/1134/765 om 24 mapma 2023 2.
(danee Hozoeop) & coomsemcmeuu c Mp. cmpax omeemcm OUEHUWUKOB U IOPUOUYECKUX
nuy, 3aKkmo w pbl Ha npoeed § (i 1x (eduHbix)) Ne134 [TAO CK «Poczoccmpax» e
pedakyuu, delicme queu Ha damy yeHus [ pa, U Ha OCHO8aHUU 3. Ha cmp

O6uecmeo ¢ ozpaHu4eHHOU omeemcmeeHHocmbro «Oyexka BusHeca u
Koxcanmune» (000 «OBUKC») MHH 7732504030

IOPUANYECKWA ALPEC: 125212, Mockea, yn. AOmupana Makapoea, 0.8, cmp.1

CTPAXOBATENb:

OBLLUARA CTPAXOBAS CYMMA: 500 050 000,00 (Mamscom MunaUoHoE namesdecsim mbicsy) pybnei

TNAMWT BO3MELLEHWA HA
OAWH CTPAXOBOU CNY4AM:

®PAHLUW3A: He ycmaHoeneHa
MOPSAOK YTNATbI
CTPAXOBOW NMPEMUW:

CPOK AEWCTBUA OrOBOPA
(CPOK CTPAXOBAHMWA):

500 050 000,00 (lMamecom munnuoHoe namedecam mbicsY) py6nel

CoanacHo n.6.1 [Jozoeopa

¢ «04» anpens 2023 2. no «03» anpens 2024 2.

OBGBEKMOM CMPax08aHUA RENAIMCA UMYUeC) e pecsr Cmp cenAlanHbie ¢
PUCKOM:
- OMBEMCMEEHHOCMU 38 HaPYWeHUe 002080pa Ha NPOBEOEHUE DUEHKU;

OBBEKT CTPAXOBAHUSA: - OMEeMCMEsHHOCMU 38 NPUYUHeHUe epeda UMywecmey mpembsux nuy 8 Pesyfibmame Hapywenus
mpebosaruil GedepansHozo 3akoHa om 29 uona 1998 2. Ne 135-©3 «06 oyeHowHOT deamensHocmu
& Poccutickod @edepayuus, ¢pedepansHblx CMaHO8pmMos OUEHKY, UHBLIX HOPMaMmUBMLIX MPaBoskIX
akmos Pocculickold @edepayuu e obnacmu OyeHoYHOU GeAmensHOCMU, CMandapmoe u npasun
OYEHOYHOU GeAamensHoCMmU.
Cmp BIM YCMaHOBNeHHbIT 8CMYNUGWUM € 3aKOHHYIO cuny pewenueu cyda
(ap6umpaxnoao cyda) unu npusHaHHbil CmpaxocewukoM ¢akm np
Iﬂnwhu. ) Cmpaxc U {unu) oyeHwuxa, 3ak 0 CO (‘mnmr. mpy@oeou
Ooaosop.'
- ywepba e pe3ynsmame Hapywerus 602080pa Ha NPOsedeHUR OUBHKU;
- gpeda UMywecmay mpemsux Nuy 6 Pesynbmame HapyweHus mpebosarul ®edepansHozo 38KOHa
om 29.07.1998 2. Ne 135-@3 «06 ouyeHoyHod OesmensHocmu e Pocculickod @edepayuus,
pedepansHeix CMaHOapmos OUBHKU, UHBIX HOPMaMUBHLIX Npaeoesix akmos Poccuiickol Pedepauuy
@ obnacmu oyeroYHod de. joCcmu, cmaHdap unp OYEHOYHOU OesmensHoCmuU,
Boamewerue ywepba, NPUYUHEHHO20 @ cpoka oell Hozoeopa cmpaxosaHus,
Npou3sOdUMCA 8 MEeYeHUe CPOKa UCKOEOU OBBHOCMU, YCMAHOBMNI@HHO20 3aKOHOGamenbCmeoMm
Poccutickoll ®edepauuu Ha Gamy 3aknioverus [Jo2060pa CMpaxoeaHus, HO He Bonee mpex nem.

" " IMod gpakmom npuvuHerus yuepba (epeda) r cobbimull, npu ycnosuu, 4mo:
CTPAXOBOMW CNYYAU: 1. Qeiicmeue (6eadeldcmeue), NpueedWEee K MPUYUHEHUIO ymep6a Bbi10 donywieHo & npedenax cpoxa
delicmeun Gozoeopa cmpaxosanus U & npedenax MePPUMOPUU CmpaxoeaHus. Teppumopueld
HUS © pus Pocculickod Oedepauuu
2 aamoa delicmeus (Gesdeucmeun) pused o] ywepba, cyumaemcs dama
onpedeneHus cmoumMocmu obbekma oueHku (Gama nposedeuun oueHKu, 8ama ouyeHku) - dama, No
COCMOSHUIO Ha KOMOPYIO OnpedeneHa CMoumMocms 08BeKMa OUEHKU;
3. Ywepb Beizodonpuobpemamensim 6 pe3ynsmame oCyuecmeneHus oueHouHoU desmensHocmu et
npuYuHeH e npedenax MeppuMopuy CMPAaxoeanus, a make e npedenax cpoka dedcmeus dozoeopa
CMpaxoeakus.
4. BbizoGonpuobp npednasneHo obocroeaKoe mpebosaHue 0 803IMEWEHUY ywepba &
cc MeUU C 38KOHOO: meom PD;
5. Ha momenm coeepweHus dedcmeus (Geaded ), npueed ) K 11p: 0 yuiep
yOoenemeopsin mpebosaHusm 3aKoHodamenscmea Poccutickod Ded Jo nped K
OUBHLYLKaM.
Cmp ynna 8 ¢ ycnosusmu Llozoeopa.
CTPAXOBASA NPEMUA: Hacmosuwum nodmeepxo: Ymo Je onnavena, [Joaoeop cmp HUS 8CMYyNuUn 8

dedcmeue.

Cmpaxosujuk:

MAO CK «Poczoccmpax» DO «Ouerixa Eu:meca u Koncanmune»

Lupexmop no KNoYeesIM Npoekmam passumus 00

Kopnopamuexeix npodax LKullrl 46MP
;/ /

e / /'CV'L.,

< ‘/

(nof lICb) M.
«24» mapma 20232.

(Komapruuxas M.A.)
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