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OTYET Ne 474-20233/2021/7-0

00 oueHKe cnpaBeanMBoM CTOMMOCTHU
npaB COOCTBEHHOCTU Ha LieHHble 6ymaru: nobanbHble
Aeno3uTapHble pacnucku Ha akuuu VK Company, ISIN
US5603172082, ISIN US5603172082, konn4yectso 1 LWiT.

3AKA3UMK: OBLYECTBO C OFPAHUYEHHOWM ! iy
OTBETCTBEHHOCTbIO «YTMPABNSOLAS 3
KOMMAHUA «AnbdA-KAMUTANY

NcnonHUTENb: OO0 «OBNKC»

OCHOBAHWE AN OLIEHKW:

J10roBOP HA MPOBEJEHUE OLIEHKM Ne 474-
20233/2021-0O 0T 16.04.2021 ., BAOAHME HA
OLIEHKY Ne 7 0T 20.09.2023 .

JATA OLIEHKM: 19 CEHTSABPS1 2023 T.

[ATA COCTABIEHUA OTUETA:
20 CEHTABPSA 2023 T.
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leHepansHoMy dupekmopy
000 «Ynpaenawowas KomnaHus «Ansga-Kanuman»
Kpusolueesoli MpuHe BnadumuposHe

B cooTBeTcTBUM C [loroBopom Ha npoBefeHue olieHkn Ne 474-20233/2021-O ot 16.04.2021 r.,
3agaHvem Ha oueHky Ne 7 ot 20.09.2023 r., 3aknoyéHHbiM Mexay OO6LiecTBo C orpaHU4eHHOMN
OTBETCTBEHHOCTLIO «YnpaBnsiolas komnaHus «Anbda-Kanutan» (3akasuukom), 1 OO0 «OBUKC»
(Micnonkutenem), OueHwwmk VcnonHuTens npoBen OueHKy ChnpaBednuBoi  CTOUMOCTWU  Mpas
COBCTBEHHOCTM Ha LeHHble Oymaru: [noBanbHble [enoauTapHble pacnucku Ha akuun VK
Company, ISIN US5603172082, konn4ectso 1 wr.

OueHKka npousseaeHa Mno COCTosHUMIO Ha 19 ceHTsbps 2023 r., nocne nony4eHust UCXOAHBLIX
[aHHbIX, O3HAKOMIMEHUS C NPaBOBOW, (IVHAHCOBOI, TEXHUYECKOW AOKyMEHTauueln v WHopMaLven,
KOTOpas UCronb3oBanack Npu pacyéTte crnpaBeannBo cToumocTu obbekta oueHku. lNpeanonaraemoe
UCMONb30BaHWe pe3ynbTaToB OLEHKW: OLeHKa CcnpaBeanuBoi CTOMMOCTM Ansd  OfpeAeneHus
CTOVMOCTM YMCTbIX aKTVBOB MaeBbiX UHBECTULMOHHLIX hoHAoB nog ynpasneHnem OO0 «YK «Anbda-
Kanutan»

OLeHKa BbiMOrHeHa B COOTBETCTBUM C TpeGoBaHnamu PefeparnbHoro 3akoHa «00 oLEeHO4YHOol
gesTenbHocTn B PO» ot 29.07.98 r. Ne 135-03 (B geiicTByloLLEi penakuum), «CtaHgapTamy OLIeHKM,
06si3aTenbHbIMKU K NPUMEHEHUID CyObekTaMu OLEeHOYHOW  OeATenbHOCTWY»,  YTBepXAeHHbIMU
MUHMCTEPCTBOM 3KOHOMWYECKOTO passBuTWst 1 Toprosnu Poccwiickoin Pepepauuu: ®CO |, ®CO I,
®CO Ill, ®CO IV, dCO V, ®CO VI, ®CO 8, MCPO 13, a Takke B cooTBeTcTBUM cOo CTaHaapTaMu v
npasunaMn oLeHouHol aesaTensHoct APMO. O6palao BHUMaHWE, YTO 3TO MUCbMO He ABMSEeTCH
OTuyéToM 06 oLeHKe, a Tonbko npeasapseT OTUET, NpUMBeaAéHHbIN ganee.

B pe3ynkTaTe NpoBeAeHHOro UCCNeAoBaHKs, Ha OCHOBaHUM NONY4eHHOW UHdopMaLK,

caenaHHbIX o6 WMX U cnelManbHbIX 4ONYLWEHWA, N0 COCTOAHMUIO Ha 19 ceHTADPSA 2023 r.

MTOroBas Benu4MHa CnpaBeanMBOi CTOMMOCTHU NPaB COGCTBEHHOCTM Ha LieHHbIe Bymaru:
Mo6anbHbie geno3uTapHele pacnucku Ha akuuu VK Company, ISIN US5603172082,
konu4yecTBO 1 WT, cOcTaBMNAeT

.«""““o" - UL
653,20 (LLlecmibcom ngmboec D).
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

COJOEPXXAHUE

1. BBEAEHUE
1.1. 3AIOAHVE HA OLIEHKY
1.2. CBEOEHMA O 3AKA3UYMKE OLIEHKW 1 OB OLEHLIWKE
1.3. TPWHATLIE MNPV NPOBEAEHNN OLIEHKM OB BEKTA OLIEHKW/ [ONYLWEHMA N OTPAHUYEHNA OLIEHKW B
COOTBETCTBMM C NMYHKTAMM 6 1 8 GEQEPANBHOIO CTAHOAPTA OLIEHKW «MPOLIECC OLIEEHKM (DCO Ill)»,
YTBEPXOEHHOIMO NMPUKA3OM MWHAKOHOMPA3BUTUA Poccun OT 14 ANPENSA 2022 1, Ne 200, B TOM YACIE HE
OTPAXEHHbIE B 3AOAHUN HA OLIEHKY
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

1. BBEOAEHUE

1.1. 3AOAHUE HA OLIEHKY

[aHHbIi pasgen oT4éta 06 OLeHKe COoCTaBrieH B COOTBETCTBUM C [JOroBOPOM Ha MpoBeAeHMEe OLIEHKU

Ne

474-20233/2021-O ot 16.04.2021 .,

3apaHne Ha oueHky Ne 7 ot 20.09.2023 r. mn

npeacraBieHHbIMU 3akas4ynkom OOKYyMEeHTaMW.

OOBbEKT OLLeHKU

MMobanbHble
ISIN

npaBo COOCTBEHHOCTHU LEHHble Oymaru:
genosutapHble pacnucku Ha akuun VK Company,
US5603172082, ISIN US5603172082, konuyecTtso 1 wT. .

Ha

MMyLIJ,eCTBeHHbIe Ha

OOBLEKT OLeHKMN

npaBa

MpaBo obuiel goneeom cOGCTBEHHOCTHU

O6pemeHeHusi(orpaHn4eHus)

,D,OBepI/ITeJ'I bHOE ynpaBrieHne

MpaBa, yuntbiBaembie npm
OLieHKe
OGpemeHeHusA (orpaHn4YeHuns)

MpaBo cob6CTBEHHOCTH

He 3apernctpupoBaHbl

Llenb oueHkn

OnpepeneHne cnpaBegnvMBonM CTOMMOCTM B COOTBETCTBUU C
MexayHapodHbiM cTaHgapToM duHaHcoBon oTyeTHocTu (IFRS)
13 «OueHka cnpaBeaniMBon CTOMMOCTU», BBEAEHHbLIM B AENCTBUE
Ha TeppuTopumn Poccuiickon deagepaunm npukazom MuHuctepcTea
duHaHcoB Poccuinckon depepauumn ot 18 wmona 2012 roga
Ne106H «O BBeoeHWM B AOENCTBME W MpPEKpalLeHUn AencTBus
OOKYMEHTOB MexgyHapoaHbIX CcTaHgapToB domHaHcoBoOM
OTYETHOCTM Ha  Tepputopum  Poccuinickon  degepauunmy»,
3aperncTpupoBaHHbiIM  MuUHUCTEPCTBOM  lOCTULUMKM  Poccuninckomn
depgepauumn 3 aerycta 2012 roga N 25095, ¢ nonpaBkamu,
BBeEHHbIMU B AeNCTBUE Ha TeppuTopumn Poccuiickon ®eaepaum
npukazom MwuHuctepcrtea cdmHaHcoB Poccuickon depepaumm ot
17 pekabpa 2014 rogpa N 151H «O BBegeHWM [OKYMEHTOB
MexayHapodHbIX  CTaHOapToB  (OMHAHCOBOW  OTYETHOCTM B
nencreune Ha TeppuTopum Poccuiickon denepaunny,
3apermcTpmpoBaHHbiM - MuHucTepctBoM  tocTuumm - Poccuinckon
depepauun 15 aHeapa 2015 roga N 35544, ¢ yueTtom TpeboBaHuin
YkasaHua badHka Poccum ot 25.08.2015 N 3758-Y «O6
onpegeneHnn CTOMMOCTU YMUCTbIX aKTMBOB WHBECTULMOHHbBIX
doHOoB, B TOM 4uCcre O Mnopsigke pacdeTa cpenHerogoBou
CTOMMOCTM YUCTbIX aKTUMBOB MAEBOro0 MHBECTULMOHHOIMO hoHaa n
YACTbIX aKTMBOB  aKLMOHEPHOr0  WMHBECTULMOHHOrO  oHAa,
pacyeTHOW  CTOMMOCTU  WHBECTMLMOHHBLIX  MaeB  NaeBbIX
WHBECTULMOHHBLIX (OOHOOB, CTOMMOCTM UMYLLLECTBA, NepeaaHHoro
B OnnaTy MHBECTULMOHHbIX NaeBy.

Mpeanonaraemoe
ucnonb3oBaHWe pe3ynbTaToB
OLUEHKU U CBAi3aHHble C HUM
orpaHnyeHus

OLleHKa crpaBeanvMBon CTOMMOCTW ANSA onpeaeneHns CTOMMOCTM
YACTbIX aKTUBOB MaeBblX WHBECTULUMOHHBLIX (OHOOB noAa
ynpasneHnem OO0 «YK «Anbda-Kanutan»

Bug ctommocTtmn

CnpaBegnueasi CTOMMOCTb
CTaHgapToM (UHaAHCOBOW
cnpaBeanuBon CTOUMOCTUY.

B COOTBETCTBUM C MexayHapoaHbIm
otyetHoctn (IFRS) 13 «OueHka

MpeanocbIfIKN CTOUMOCTH

Bua ctoumocTu - cnpaBeanuBasi CTOMMOCTb B COOTBETCTBUM C
MexayHapoaHbIM cTaHgapToM duHaHcoBon otyeTHocTn (IFRS)

OBHKC

OLEHKA BU3HECA
N KOHCANTUHI




OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

13 «OueHka cnpaBeasiMBON CTOMMOCTUY.

YKasaHHbI CTaHgapT onpegenseT MNOHATUE «chnpaBennmeasi
CTOMMOCTb» KaK LieHy, koTopas Gbinia Obl NonyyeHa npu npogaxe
akTMBa unM ynnadeHa npu nepegade obsasatenbcTBa B xode
00bIYHOW CAenKn Mexay y4acTHMKaMK pbliHKa Ha AaTty oueHku (.
9 MC®O (IFRS) 13).

Ctoumoctb onpegensietca 6e3 yyeTa Hanoros, KoOTopble
ynnaymBaloTCd B COOTBETCTBUM C  3aKOHOAATENbCTBOM
Poccuitickon ®depepaumm unM WHOCTPaAHHOrO rocygapcrea npu
npuobpeTeHnn 1 peanu3aunm ykasaHHbIX aKTUBOB.

MpeanockbInkn CTOMMOCTH:

» npegnonaraeTcd caenka ¢ 06beKTOM OLIEHKM;

» Y4YaCTHUKM COAENKW UM Nonb3oBaTenn obbekTa ABMASATCA
HeonpeaeneHHbIMU N1uamm (TrMNoTETUYECKME YHaCTHUKN);

» [arta oueHkn — 19 ceHTabpa 2023 r;

» npeanonaraemoe ucnonb3oBaHne obbekta — Haubonee
adbdekTMBHOE uMcnonb3oBaHMe. [ns uenen HacTosiwen
oueHkM nog Hambonee 3PEPEKTUBHLIM MCMNONb30BAHMEM
NOHMMAETCS TeKyllee UCMNoNb3oBaHMe 0ObekTa oueHku (.
6 CO I, n. 17 ®CO I, n. 29 MCPO (IFRS) 13;

» Xapaktep caoenkm - gobpoBonibHasd caernka B TUMUYHBIX
YCIOBUSIX.

OcHoBaHunga Ons yCTaHOBMNEHUA nNpeanochbifiok: BUL CTOMMOCTU
«cnpaeegnvBasa» MNoasnexuT OonpeaeneHnio B COOTBETCTBUMM C
uensmn oueHkn (YkaszaHune LUeHTpanbHoro baHka Poccuiickon
®epepaunn N 3758-Y ot 25 aerycta 2015 roga).

CneuuanbHble gonyLeHus

MHble cyuiecTBeHHble OONYLWEHUsI - NPU OLEHKe 0OBbEKTa OLEHKM
y4nTbiBaeTCH NpaBo COOGCTBEHHOCTM HA OOBEKT OLEHKM, CKUOKN Ha
dakTuyeckoe npaBo o0OWEn [oneBo COBCTBEHHOCTM WU
AOBepUTENbHOE ynpaBneHne He BBOOATCS.

HeobxoaumocTb
npuBneYeHus BHELHUX
opraHusauumn 7]

KBanuduLuMpoBaHHbIX
oTpacneBbIX CNeLyuanucToB

He npueneKanncb

[daTa oueHku

19 ceHTa6psa 2023 r.

Cpok npoBeaeHnNs OLEeHKHN

OueHka nposeaeHa ¢ 19 ceHTsabpsa 2023 r. no 20 ceHTsa6pa 2023
r.

OrpaHnyeHust oLLeHKM

v MHeHue OueHLIMKa OTHOCUTENBHO CMpaBeaNMBOMA CTOMMOCTU
00beKkTa AENCTBUTENBHO TONbKO Ha AAaTy OLEHKM, yKa3aHHYIo B
JaHHOM oTyeTe, U NUWb ANSA uenen n yHKUMIN, yKasaHHbIX B
naHHoM oTtyeTe. OueHLIMK He MpUMHMMAaeT Ha cebsi HMKaKowm
OTBETCTBEHHOCTH 3a N3MeHeHne NONMUTUYECKUX,
9KOHOMMYECKNX, HOPUONYECKMX M MHbIX (PAKTOPOB, KOTOpble
MOTYT BO3HUKHYTb MOCMe 3TOW AaTthbl M NOBMAUSATL HA PbIHOYHYHO
CUTyaumio, 1, Kak CNeacTBMe, Ha CTOMMOCTb OOBbEKTa.

v/ CnpaBeanveasi CTOUMOCTb LIEHHOW Bymaru okpyrneHa oo AByx
3HAKOB nocre 3andaToMn.

v/ CnpaBegnveasi CTOMUMOCTb OGnuraumii pacyutaHa 6e3 yyeta
KyNOHHOro goxopaa

OBHKC
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v

OoTYyeT [OOCTOBEPEeH nulb B MNONHOM obbeMe ¥ nNuWb B
YKa3aHHbIX B HEM LensiXx;

3aKknYeHne O CTOMMOCTW, cofepxalleeca B  OTYeTe,
BasupyeTca Ha AaHHbIX O CMOXMBLUEWCH cUTyauun Ha paty
nposefeHnsa oueHkn. OOHako, 3TW NPeAnonoXeHus MoryT
N3MEHUTLCA C TEYEHNEM BPEMEHU;

OT oOueHWuKa He TpebyeTcs nNOSABNATbCA B Ccyde Wnu
cBUAeTenbCTBOBaTh WNHbIM cnocobom no nosony
Npou3BeAEeHHON OLIEHKMN, MHave Kak Mo oduumansHOMY Bbi3OBY
cyna;

oO6beKkT oOueHkM He obnagaetr KakMMu-nMbo  CKPbITbIMK
dakTopamu, KpOME OroBOPEHHbIX B HAacCTOsLLEM OTyeTe,
KOTOpble MOTyT MOBNUATbL HA €ro0 CTOMMOCTb;

OTYET COAEPXUT npodpeccroHarbHOe MHEHUE OLeHLmnKa
OTHOCUTENBbHO OLIeHMBAEMOW CTOMMOCTU OBbeKTa OLEHKN U He
ABNSIETCA rapaHTUemn TOro, YTo OOBLEKT oueHkn ByaeT npoaaH
Ha cBOOOAHOM pbIHKE MO LeHe, YKa3aHHOW B JaHHOM OTYeTe;
BCE pacyeTbl B paMKax oTyeTa npoBogATCSA C UCMOMNb30BaHUEM
BCTPOEHHbIX cpeacTB nporpaMmmbl Excel ns naketa Microsoft
Office. Pesynbratbl pacyeToB MpuBeaeHbl B YAOOHOM AOns
BOCNPUATUA hopMe (MCMOMb3yeTCs OKPYrieHus).

OrpaHuny4eHums Ha
ncnonb3oBaHue,
pacnpocTpaHeHue u
ny6nukauuio otyeta o6
OLleHKe 0ObeKTa OLleHKMU.

OT14yeT 006 oUeHKe MOXeT OblTb WCNOMb30BaH 3aKa3yYnMkom
TOMNbKO ANfsi pacyeTa CTOMMOCTM YUCTLIX aKTUBOB MaeBOro
WMHBECTMLMOHHOrO poHaa. Wcnonb3oBaHne pesynbTaTaToB
OLIEHKM ONd NpoBeAeHUsI COENOK He npegnonaraeTcs.

Ona ykasaHHbIX uenem otyeTr 06 oueHke MoxeT ObiTb
MCMOMb30BaH B TEYEHUE LUECTU MECSILEB C AaThbl OLIEHKMU.

Hwn 3akasumk, HM OLEeHOYHasl KOMMaHWsl, HA OLEHLLMK HE MOryT
ucnonb3oBatb OTYET WMHAye, YeM JTO NpeayCMOTPEHO
HacTosAWmuM [ononHutenbHbIM cornawleHunem. OT4eT unu
Kakas-nmbo ero 4Yactb He MoryT OblTb NpenocTaBneHbl
3aKka34yMkoM AN UCMONb30BaHWs B LIENSIX peknambl, Ans
MEpornpuUaTUA N0  CBA3AM C  OOLLEeCTBEHHOCTbO  6e3
npeaBapuTeNbHOrO MUCbMEHHOMO COrfacoBaHUsi C OLLEHOYHOM
KOMMNaHnen.

dopma cocTaBrnieHust oTyeTa
00 oLeHkKe

OTyeT cocTtaBngeTcs B opme [OKyMeHTa Ha OGymaxHoM
HocuTene, nNMbo B hopMe 3NEKTPOHHOro AOKyMeHTa (danna) B
dopmarte pdf, nognnMcaHHOro ycuneHHon KBannpmumnpoBaHHOM
3MEKTPOHHON MOAMNUCHIO OLEHLLMKA, NOArOTOBMBLLENO oT4yeT 06
OLEHKe, W YCUNEHHOW KBanMULUMPOBAHHON 3MNEKTPOHHOM
noanncelo €0WUHONNYHOTO NCMNOMNHUTENBHOro opraHa
OLleHOYHOW koMMnaHuWn. B cnyyae nepegaym 3akasyuky oTyeTa
06 oueHke B hopme AoKyMeHTa Ha BymMakHOM HOocuTene oTyeT
00 oueHke npefocTaBnseTcs Takke B hopMe 3NEKTPOHHOro
nokymeHTa (dhanna) B oopmarte.pdf.

dopma npeacraBreHust
MTOroBOW CTOMMOCTU

Pe3ynbTaT oueHkM (MTOroBas CTOMMOCTb OObeKkTa OLEHKM)

OOJNKeH ObITb npeacTaBlieH:

v

v

B Buae 4ucrna (FIBJ'IFITbCFl pe3ynbTatoM MatemMmaTun4eckoro
OKpYrneHus);
BantoTa — pybnb Poccuinckon degepaumm

OBHKC
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Cneuundunyeckune TpeboBaHus
K OTYeTy 00 oLeHKe.

v" OT4yeT 00 OLEHKe [O0MKeH OblTb COCTaBMEH OLEHLLMKOM, B
OTHOLUEHUN KOTOPOr0 CO CTOPOHbI  CaMOpPEryrmpyemblX
OpraHvM3auui OUEHLLUMKOB He MPUMEHSNIUCh B TeyeHue [ABYX
neT B Konu4yecTtee ABYX u 6onee pas mepbl AUCUMMINHAPHOIO
BO34ENCTBMUS, HE UMEETCS HECHATBIX MM HenoralleHHbIX Mep
AncumnimnHapHoro BO3eNCTBUS, npeaycMoTPEeHHbIX
depgepanbHbiM 3akoHoMm OT 29 mona 1998 r. N 135-d3 «06
OUeHoYHON paeaTenbHoCTM B Poccunckon degepaunny, a
TaKke  BHYTPEHHUMMM  OOKYMEHTaMM  CaMOperynmpyemblxX
OpraHM3aumi OLEHLLNKOB, U CTaX OCYLLECTBIEHMSI OLEHOYHOM
0EeATenbHOCTM KOTOPOro COCTaBNSIeT He MeHee Tpex feT Ha
OaTy OLUEHKN, HanMumne y oueHLmnKa HENpPEepbLIBHOIO YsieHCTBA B
camoperynmpyemMon opraHmsauum oLEeHLMKOB B TeveHue OBYyX
neT Ha gaTy OLEHKM.

OueHKa npoBoaUTCA B
COOTBETCTBUM

v' ¢ ®epepanbHbiM 3akoHOM oT 29 mions 1998 r. N 135-903 «06
OLEHOYHON pgeaTenbHocTM B Poccuinckon  depepauuny
(nocnegHsisa gencTByowasa pegakumns);

v’ ¢ ®epgepanbHbiM 3akoHOM OT 29 Hos6psa 2001 r. Ne 156-93
«O6 wmHBECTUUMOHHBLIX boHaax» (nocrnegHas OencTsyollas
penakums).

TpeboBaHuA Kk cogepKaHUIO
OTyeTa 00 oOLeHKe

OueHka npoBoanTcsa B cooTBeTCTBUM ¢ PeaepanbHbiM 3aKOHOM
oT 29 uonsa 1998 r. N 135-®3 «O6 oueHOYHOM AeATEeNbHOCTU B
Poccuinckon degepaunmn»

OTtueTr 00 OUEHKE - MUCbMEHHbIA OOKYMEHT, OTBEYaloLLniA
TpeboBaHuam cT. 11 PepepanbHoro 3akoHa Ne 135-®3 ot
29.07.1998 «OO6 oueHo4YHOM AOeaATenbHOCTM B Poccuickon
depgepauuny, depepanvHoro 3akoHa Ne 315-03ot1 01.12.2007u
depepanbHblX CTaHOAPTOB OLEHKW, YTBEPXAEHHbIX [Mpukaszamu
MwuHakoHOoMpa3BuTus Poccun:

OCO | «Crpyktypa dbemepanbHbiX CTaHOAAPTOB OLEHKU W
OCHOBHbI€ MOHATUSA, UCNONb3yeMble B heaepanbHbiX CTaHgapTax
oueHKny», yTBepxaeH lNpukasom MuHakoHompassutua PP ot 14
anpens 2022 r. Ne200;

PCO I «Bugbl  ctommocTtun»,  ytBepxaeH  [lpukasom
MwuHakoHoMpa3seuTusa PP ot 14 anpens 2022 r. Ne200;
OCO Il «[lpouecc  OUEHKNY, YyTBEPXKAEH Mpukasom

MwuHakoHomMpassutua PO ot 14 anpena 2022 r. Ne200;

®CO IV «3apaHne Ha oueHKy», yTBepxaeH [lpukasom
MwuHakoHoMpa3suTusa PP ot 14 anpens 2022 r. Ne200;

®CO V «lMogxoabl n metoabl OUEHKU», yTBepxaeH [Mprkasom
MwuHakoHomMpassutua PO ot 14 anpena 2022 r. Ne200;

OCO VI «Otyer 06 oueHke», yTBepxaeH [lpukasom
MwuHakoHomMpassutua PO ot 14 anpena 2022 r. Ne200;

®CONS8 «OueHka OusHeca», yTBepxaeH [lpukasom
MuHakoHompa3ssuTusa PO ot 1 nioHa 2015 r. N 326;

A Takke ¢ yyeToM TpebOoBaHUN K OTYETY 00 OLIEHKE PLIHOYHOM
ctoumoctn 6usHeca - CTO APMO 4.01-2008, yTBepXOeHHbIM
PeweHnem lMpesngmyma HIM «APMO» ot 16.01.2008

1.2. CBEOEHUS1 O 3AKA3YUKE OLIEHKU U OB OLEHLLUKE

CBeoeHus o OOwecTBO C OrpaHUYeHHOM OTBETCTBEHHOCTbI «YnpaBnsAlwasn
3aka3umke koMmnaHuAa «Anbda-Kanutan»
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CokpaleHHo: OO0 YK «Anbda-Kanutan»

OIPH: 1027739292283, Nata npucsoeHns OMPH: 01.10.2002

NHH 7728142469,

MecTo HaxoxgeHus: 123001, r. Mocksa, yn. Cagosasa-KyapuHckas, 4. 32,
cTp. 1

CBepeHud
06 OueHwmke

Kpyrnos Hwkonan TepeHTbEeBWMY, ABNSAOLWNNCA YrieHOM HI'
«Camoperynvpyemasi opraHusaumsi Accoumaumm pPOCCUNCKUX MarucTpoB
OLEHKM», pacrnonoXeHHOW no agpecy: r. Mockea, yn. JleHuHckaa csoboaa,
A. 26, Homep cemageTtensctBa Ne 1272-07, pernctpaunoHHbln Homep 862.
KeanudukauunoHHbin attectaT «OueHka 6usHeca» 004559-KA3 Ne 031365-3
oT 29 oktabps 2021 r.

MpakgaHckast  (MpodeccuoHanbHasl)) OTBETCTBEHHOCTb — 3acTpaxoBaHa:
Ctpaxoson nonuc Ne 69/2023/ClM134/765 ot 04.05.2023 r., BbigaH NMAO CK
«Pocrocctpax, ctpaxoas cymma: 30 000 000 pybnen, cpok OeNCTBUS: C
18.06.2023 r. no 17.06.2024 r.

MecTtoHaxoxgeHue OueHuwmka/novtoBbin agpec: 125212, r. Mocksa, yn.
Aaomupana Makaposa, 4. 8. cTp. 1;

OnekTpoHHbIN agpec:ntkr@list.ru

TenedoH: 8 (495) 380-11-38;

OpraHusaumoHHo-npaeoBasi opma topugndeckoro nuua (AcnonHutens):
OO6LLIeCTBO C OrpaHN4YEHHOW OTBETCTBEHHOCTLIO;

MonHoe HammeHoBaHue topuandeckoro nuua: OOWEecTBO C OrpaHNYEHHOMN
OTBETCTBEHHOCTLIO «OueHka brusHeca n KoHcantuHr («OBUKCy»);

OI'PH ropngunyeckoro nuua: 1057746429696,

Hata npuceoeHns OMPH: 15 mapTta 2005 r;

MHH 7732504030

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

OTBETCTBEHHOCTb opuguyeckoro  nuua:. CtpaxoBowm nonuc  Ne
1/2023/ClN134/765 0124.03.2023 r., BblgaH [1AO CK «Pocrocctpax,
ctpaxoBada cymma: 500 050 000 py6nen, cpok gencteus: ¢ 04.04.2023 r. no
03.04.2024 r.

CBepeHud
He3aBMCUMOCTHU

(o]

HPUONYECKOro nuua,
C KoTopbiM OueHLIUuK
3aKn4un TpyaoBou

LoroBsop,
OueHLmkKa

YcnoBuss HE3aBUCMMOCTU  IOPUANYECKOro nuua, € koTopbiM  OueHWmK

3aKno4YMn TpygoBon goroeop, U OueHLMKa BbIMOMHEHbI:

+ OueHwMK He sABNAeTca ydpeautTenem, COOCTBEHHUMKOM, aKLWUOHEPOM,
OOSMKHOCTHBLIM NULIOM MM paboTHMKOM 3akasudnka, JMLOM, UMEOLLIUM
UMYLLIECTBEHHBbIN UHTepec B OObLEKTe OUEHKW, U He COCTOUT C
yKasaHHbIMW NuuamMmm B 61IM3kOM poacTBE UIM CBOWCTBE;

+ B oOTHoweHnn OObekTa oueHkn OueHWMK He WMeeT BellHble Wnu
00s13aTeNbCTBEHHbIE NPaBa BHE 4OrOBOPa;

+ opuguyeckoe nmuo, ¢ kotopbiM OUEHLLMK 3aKITYnIT TPYAOBOW AOroBOp,
HE UMeeT WUMYLLECTBEHHbIN uHTepec B OObekTe OueHkn n (unu) He
aBnseTcsa adPUnMpoBaHHbIM NNLOM 3aKkasuuka;

+ OueHWMK u” topugndeckoe nuuo, € KoTopbiM OUEHLLMK 3aKIoYun
TPYAOBOW A0OrOBOpP, HE SABMSETCH YY4AaCTHUKOM (YNEHOM) Unn KpeanTopom
3akasunka, Kak 1 3aKasdnk He sIBNSAETCS KpeaUTOPOM U CTPaXOBLLMKOM
OueHlKa 1 HPUAMYECKOrO Nuua, € KoTopbiM OUEHLWMK 3aKmo4unn
Tpy4oBOW AOroBOp;

+ BMeLwlaTenbcTBa 3akasumka nMbo NHbIX 3anHTEPECOBAHHbIX NNL, B

+ peaTtenbHocTb OueHWKnKa 1 puandeckoro nuua, ¢ KotopbiM OueHLLMK
3aKkni4mMn TpyaoBOM AOroBOp, HEraTUBHO BIMAKOLWME HA AOCTOBEPHOCTb
pesynbTaTta npoBeAeHus oueHkn O6bekTa OLEHKN, OTCYTCTBYIOT;

+ pasmMep OEHEeXHOro BO3HarpakgeHusi 3a nposefdeHue oueHkn OObekTa
OLIEHKMN He 3aBUCUT OT UTOroBoOW BenuyuHbl ctoumocTn OObekTa OLeHKM
(8 ToM uncne pasvep onnatbl OUueHLMKY 3a NpoBedeHUEe OLEHKM
O61bekTa OLEeHKN).

UHdopmaumsa 060
BCeX NpuBrieKaeMbIX

He npuenekanucb
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K NpoBeAeHuo
OLleHKe opraHusauumn
M crneuuanucToB:

1.3.

MPUHATLIE NPU NPOBEOEHUU OLIEHKU OB bEKTA OLIEHKM OONYLLEHUA U OTPAHUYEHUSA OLIEHKN

B COOTBETCTBUU C MYHKTAMM 6 U 8 ®EOEPANLHOIO CTAHAAPTA OLIEHKU «IMPOLIECC OLIEHKK (PCO
lll)», YTBEPXXOEHHOIO NPMKA30M MWH3KOHOMPA3BUTUA Poccum oT 14 AnNPENsA 2022 1, Ne 200, B

v

NS NE NN

TOM YMNCNE HE OTPAXEHHbIE B SAOAHUN HA OLIEHKY

MueHue OueHLMKa OTHOCUTENBHO CnpaBeasIMBOM CTOMMOCTM 00bekTa 4eNCTBUTENbHO TONbKO
Ha [aTy OLEHKW, yKadaHHYK B AAaHHOM OTyeTe, U Nub Ana uenem n yHKUUA, yKasaHHbIX B
AaHHoM oT4deTe. OUEeHLLUMK He NPUHUMMAaET Ha cebsl HMKAKoM OTBETCTBEHHOCTU 3a U3MEHeHue
NONMUTUYECKNX, SKOHOMMUYECKMX, OPUONYECKMX U MHbIX (DAKTOPOB, KOTOPbLIE MOrYT BO3HUKHYTb
nocne 9ToM AaTbl U MOBMAMATb Ha PbIHOYHYD CUTyauuto, W, Kak CNeAcTBME, Ha CTOMMOCTb
obbekTa.

CnpaBeanveasi CTOMMOCTb LieHHOW Gymaru okpyrneHa Ao ABYyX 3HAKOB Nocre 3ansitou;
CnpaBeanueasi CTOMMOCTb 0bnuraumin pacuymMTaHa 6es ydeTta KyrnoHHOro 4oxoaa;
OT4YeT AOCTOBEPEH NULLL B MOSTHOM O6BbEME M NULLIb B YKa3aHHbIX B HEM LIENSIX;

3aKnw4vyeHmne o CTOMMOCTU, cogepxKalleeca B oT4eTe, 6a3|/|pyeTC$| Ha OaHHbIX O CrOXUBLUENCS
CUTyauun Ha AOaty nposedeHnAa OLEeHKWU. OpgHako, aTtu npegnofnioXXeHna Moryt MSMeHUTbCA C
Te4yeHnem BpeMeHu,

OT OUeHLMKa He TpebyeTcs NosiIBNATLCA B CyAe WY CBUAETENbCTBOBATb MHLIM CMOCOGOM Mo
noBoAY NPOU3BEAEHHOW OLEHKM, MHaYe kak Nno oduLmManbHOMY BbI3OBY CyAa;

00BbEKT OLEHKM He obnagaeT Kaknmu-nubo CKPbITbIMUA ,El,e(beKTaMI/l, KpOMe OroBOpEeHHbIX B
HacTodLeM oT4eTe, KOTopble MOTyT NOBJINATbL Ha €ro CTOMMOCTb;

OTYET COAEPXUT MpOoeccuoHanbHOE MHEHWE OLEHLUMKA OTHOCUTENbHO OLEHNBAEMOMN
CTOMMOCTU OGBbEKTa OLIEHKM M HE SIBMNSIETCS rapaHTUEN TOro, YTo 0ObEKT OLeHKM ByaeT npoaaH
Ha cBOOOAHOM PbIHKE MO LieHe, yKka3aHHOW B JAHHOM OTYeTE;

BCe pacyeTbl B pamKax oTyeTa MpPOBOAATCA C MWCMONb30BaHWEM BCTPOEHHbIX CpPEeACTB
nporpammbl Excel n3 naketa Microsoft Office. PesynbTaTthl pacyeToB npuBeneHbl B yaoGHON
Ansa BocnpuaTus opme (MCnonb3yeTCcsa OKPYrieHns).

OT14eT 006 oueHKe MOXET OblTb UCMONb30BAH 3aKa34MKOM TOMbKO AfiS pac4yeta CTOMMOCTU
YNCTbIX akKTUBOB NMNaeBoro MHBECTULLIMOHHOIo (*)OH,D,a. Mcnonb3oBaHue pe3ynbTaTtoB OUEHKN OnA
npoBeaeHna coernokK He npeanonaraeTcyd.

[N ykasaHHbIX Lernei ot4eT 06 oLeHke MOXeT ObiTb MCNOMb30BaH B TEYEHME LLIECTU MECSLIEB
C AaTbl OLIEHKM.

Hun 3akasyuk, HWU OLLEeHOYHAsa KOMMaHWUS, HX OLEHLLMK HE MOTYT MCMOSb30BaTh OTYET MHAYe, YeM
3TO NPefycMoOTPeHOo HacToawmum JononHuTenbHbiM cornawernneM. OT4yeT unu Kkakaa-nmbo ero
YyacTb HEe MOTyT ObITb NPefoCTaBMEeHbl 3aKka3yMKoM A1 UCNONb30BaHUS B LIENAX peknambl, Ans
MEpOnpUATUN MO CBA3SIM C O0OLWEeCTBEHHOCTLIO 6e3 npeaBapuTEnbHOrO  MUCbMEHHOTO
cornacoBaHud ¢ OLEHOYHOW KOMMaHUEN.

Mpn oueHke obObEeKTa OLEHKN YyYMTbIBAETCH NpaBO COOCTBEHHOCTU HA OOBLEKT OLIEHKM, CKUOKM
Ha dakTuyeckoe npaso obLien AoneBon COBCTBEHHOCTU U AOBEPUTENbHOE YynpaBreHue He
BBOOSATCS.
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1.4. TIPUMEHSEMbIE CTAHOAPTbI OLIEHOYHOW AEATENBHOCTHU

Mpn npoBegeHMM [aAHHOW OLUEHKU WCNOSb30Banucb HOPMAaTUBHbIE AOKYMEHTbl U dedepanbHble
CTaHOapTbl OUEHOYHOM [eATenbHOCTM, a Takke CTaHgapTbl OLUEHOYHOW  AesTeNbHOCTMH,
yCTaHOBMNEHHbIe camoperynupyemon opraHusaumen (CPOoLeHLMKOB), YNeHOM KOTOpOW SBnsieTcs
OueHLWKK NoaroToBMBLLMIN OTYET:

+ ®epepanbHbin 3akoH 0T 29 nionsa 1998 1. Ne 135-03 «O6 oueHOYHON gesaTenbHOCTM B Poccuinckon
®epepauun» (B gencteytowern pegakuum). (MpuHaTt ocypgapcteeHHon Odymon 16 uions 1998
roga.Ogobpen Cosetom Pepepaunn 17 nona 1998 roga);

+ MexgyHapoaHblh cTaHgapT duHaHcoBon oTyeTHocTM (IFRS) 13 «OueHka cnpaBennveon
cToMmocTu» (BBeO€eH B gencTBme Ha Tepputopun Poccuiickon Pepgepaunn MNpukaszom MuHdpumHa
Poccun Ne 106H ot 18 niona 2012 r.) (B AencTaeyloen pegakumm);

+ MexgyHapoaHbli cTaHgapT ¢uHaHcoBon oTvyeTHOCTU (IAS) 40 «HBECTULMOHHOE NMYLLECTBO»
(eBegeH B penictBue Ha Ttepputopum Poccuinckon depepaumm [NMpukaszom MuHdumHa Poccum
Ne 160H oT 25 Hos6psa 2011 r.) (B AenCTBYOLWEN pefakumm);

+ OCO | «CTpyKkTypa dheaepanbHblX CTaHOAPTOB OLEHKM U OCHOBHbIE MOHSATUS, UCMOMNb3yeMble B
degepanbHbIX CTaHOapTax OUeHKuy, yTBepxaeH [lpukazom MwuHskoHompassutuss PO ot 14
anpens 2022 r. Ne200;

+  OCO Il «Bnagbl ctoumoctny, yteepxaeH lNpukazom MuHakoHompassutusa PP ot 14 anpens 2022 r.
No200;

+  OCO Il «Mpouecc oueHkn», ytBepxkaeH MNpukaszom MuHakoHompassutus PO ot 14 anpens 2022 .
Ne200;

+ OCO IV «3agaHne Ha oueHKy», yTeepxaeH lMpukazom MwuHakoHoMpassButua PO ot 14 anpens
2022 r. Ne200;

+ OCOV «lMogxogbl n metodpl oueHkny», yTBepxaeH [Mpukazom MwuHskoHoMpassutus PO ot 14
anpens 2022 r. Ne200;

+  ®CO VI «OT1yet 06 oueHke», ytBepxaeH lNMpukazom MuHakoHompassutus PP ot 14 anpena 2022
r. Ne200;

+ ®CO N 8 «OueHka busHeca», ytBepxaeH Npukazom MuHakoHompassutmua PP ot 1 uoHa 2015 .
N 326;

+ CtaHpgapTbl 1 npaBuna oueHo4vHon aestensHoctn HIM APMO.

[MpUMeHSEMbIE METOOMYECKME PEKOMEHOALMM MO OLEHKEe, pa3paboTaHHble B LENdx pasBuTuS
NONOXEHUN YTBEPXKAEHHbIX heaepanbHbIX CTaHAAPTOB OLIEHKN U 0A06pEHHbIE COBETOM MO OLIEHOYHOM
aeatenbHocTu npn MuHakoHomMpaseutua Poccum

BBnagy TOro, 4tOo MO COCTOSIHUMIO Ha [AaTy OUEHKU YyKa3aHHble MeToAMYecKkMe pekoMeHpauum
OTCYTCTBYIOT (He paspaboTaHbl M He YyTBepXAeHbl), TO WX WCMNOMb30oBaHMe B paMKax HacTosLero
oTyeTa 06 OUEHKe He MpeacTaBnsaeTcs BO3MOXHbIM (yka3aHHble MeTOAMYecKMe pekoMeHaauun He
NCNoNb30Banuch).

1.5. AHANU3 JOCTATOYHOCTU U AOCTOBEPHOCTU UHO®OPMALIMA

lMpoBeoeHne aHanmM3a M pacyeToB, Mpexae BCEro, OCHOBLIBANOCH Ha WHdopmauunm o6 obbekTe
OLlEHKM, TMONfy4YeHHOM OT 3aka3umka M B XO4€ HEe3aBUCUMbIX WCCReAoBaHu, MPOBEAEHHbIX
OueHwwmkom. lNpegnonaraeTcs, YTo MHAOPMaUuUd, NpeacTaBrieHHas 3akasynMkoM WM CTOPOHHMMU
cneumanuctTamn, SBNAETCA HaOEeXHOW WM OOCTOBEpHoW. HepoctaTtok MHGOpMauum BOCMOSHAMCA
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CBEOEHUAMN U3 OPYrMX UCTOYHMKOB, umetowlencs 6asbl AaHHbIX OueHwmKa n coOBCTBEHHBIM OMNbITOM
OueHLukKa.

Cbop HeobOxogumow AnNs aHanMsa W pacyeToB WHGOPMaUMM MNPOBOAWUICS C MPUBIIEYEHNEM
crieayoLwmnx NCTOYHUKOB:

+ HOPMaTUBHbIE AOKYMEHTbI (MOSHbIVA NepeyeHb cM. B pasaene «lepeyeHb NCrnonb3oBaHHbIX Npu
NpoBeAEHUN OLIEHKM OAHHbIX»);

+ MeToamdeckas nutepaTypa (NornHbI nepeyeHb cM. B pasgene «llepedeHb UCMONb30BaHHbIX
Npu NPOBEAEHUM OLLEHKM AaHHbIX»).

B npouecce npoBedeHMs OLEHKN B LIENSAX UCKMIOYEHMST BO3MOXHBIX OLIMGOK OUEHLUMK OCYLLECTBIISAN
MOMCK W aHanM3 MakCcMmanbHO BO3MOXHOIO KONMYecTBa MHGopMauuu. B cnyyasx HecoBnageHus
MHopMaUMK npearnoyTeHve oTaaBanocb 6onee  aBTOPUTETHOMY WCTOYHWMKY §NMGO  OaHHbIM,
Mony4YeHHbIM B pe3yrbTaTe CTaTUCTUYECKOro aHanmaa.

NHdopmauus, ucnonb3yemasi npu MNpoBEAEHUM OLEHKM, [OOMKHA YOOBNETBOPSTbL TpeboBaHMAM
AOCTAaTOMHOCTM M [OCTOBEPHOCTU. MHpopmauusi cumTaeTcsi AOCTAaTOYHOM, €CnM UCMOoNb3oBaHUe
AOMNONMHUTENbHOM  MHOPMauuM He BedeT K CYLeCTBEHHOMY W3MEHEHMIO  XapaKTEPUCTUK,
NCMONb30BaAHHbLIX NMPY MPOBEAEHNM OLIEHKM OObEeKTa OLeHKM, a Takke He BedeT K CyLIeCTBEHHOMY
N3MEHEHWI0 UTOTOBOWM BENNYMHBI CTOMMOCTN OGBbEKTa OLIeHKM.

NHdbopmaums cuntaeTcss AOCTOBEPHOW, eCnu AaHHas MHopMaLums COOTBETCTBYET AeNCTBUTENbHOCTU
N no3BonsieT Mnornb3oBaTento otyeTa o6 oueHKe AenaTb NpaBWibHble BbIBOAbI O XapaKTepucTukax,
nccriegyemblx OUEHLUMKOM NPU NPOBeAeHUM OLEHKU U OnpeaeneHnn NTOroBOW BENUYUHBI PbIHOYHOM
CTOMMOCTU 06bEKTa OLIEHKM, U NPUHUMATL GasmpyloLimMecs Ha 3TUX BbiBOAaxX 060CHOBaHHbIE PELLEHUS.

Hanee OueHWWK NpoB&n aHanu3 [OCTATOMHOCTM U OOCTOBEPHOCTU MHOopMauun, WUCMonb3ys
[AOCTYMHbIe eMy Ans 3Toro cpeacTsa U MeToabl.

B xope npoBeaeHus paboT no oueHke OueHLWMKy ObiNn nNpenocTaBneHbl KOMMU [OKYMEHTOB M
nHdopmaums, npeacTtasneHHble B MNpunoxeHnn «Konum OoKyMeHTOB, Ucrnonb3yemMble OLEHLLMKOM, U
yCTaHaBNMBaloLLME KONMYECTBEHHbIE U KAYECTBEHHbIE XapaKTEPUCTUKN OO bEKTa OLEHKNY.

Tak kak OueHLMKY, npenocTaBreHbl OCHOBHblE [OOKYMEHTbl W [aHHble MO OObEKTY OLEHKM, TO
OueHLMK Npu3HaeT BO3MOXHbIM MPOBEAEHWE OLIEHKM Ha OCHOBaHWM 3akniouveHHoro [lorosopa U
npeaocTaBreHHbIX CBEAEHWUN.

CornacHo ®epeparnbHbiM CTaHOapTam OLEHKM, WHGOopMauus, npeaocTaBrneHHas 3akasyukom,
cyMTaeTCs OOCTOBEPHOW, B TOM Criydae, €cnu OHa noanucaHa YnoNTHOMOYEHHbIM Ha TO NULIOM W
3aBepeHa B YCTaHOBNeHHOM nopsiake, U y OueHLMKa HeT OCHOBaHWM cuuTaTb MHade. Tak Kak
BblleyKa3aHHble [OKYMEHTbl MOAMMUCaHbl YMONIHOMOYEHHbIM Ha TO JMUOM W  3aBepeHbl B
YCTAHOBMEHHOM TMOpSiAKE, a TaK Xe SABNSATCA oduunanbHbIMM OaHHBIMU U He NpoTMBOpeYaT apyr
APYry, a Takke AaHHbIM O COCTOSIHUKM 06bekTa, To OUEHLLMK cunTaeT HellenecoobpasHbiM noasepraTtb
NX COMHEHUIO, N CYUTaET UX [OCTOBEPHbLIMMU.

OpHako OueHWUK He nNpuHMMaeT Ha cebs OTBETCTBEHHOCTb B Criyyae owubOK B BblleyKa3aHHbIX
AOKyMeHTax, KoTopble OUEeHLUMK HEe MOr BbISIBUTb MYTEM aHanu3a npegocTaBneHHbIX OaHHbIX, TaK Kak
nopgobHas akcrnepTnsa LOKYMEHTOB BbIXOAUT 3a pamMku komneTeHumm OueHwmka. Kpome Toro,
topuanydeckas akcnepTnsa AOKYMEHTOB, KacaloLMXCA npaB COOCTBEHHOCTM Ha OOBLEKT OUEHKU He
nposogunacb. OueHLLIMK He HeceT OTBETCTBEHHOCTWU 3a puaudeckoe onuvcaHue npaB Ha OObekT
OLEHKM Mnn 3a BOMPOChI, CBSA3aHHbIE C PaCCMOTPEHMEM AaHHbIX NpaB.

Takum 006pasom, oOueHKa npoBeAeHa C Y4eTOM [ONyLEeHWs, YTO MWHGopMauus, MonyvyeHHas
OueHlMKOM OT 3akasymMka W BHELIHWX WCTOYHWUKOB, SIBMAETCA AOCTOBEPHONM, T.e. COOTBETCTBYET
AEeNCTBUTENBHOCTU 1 NO3BONSET nonb3oBaTtento Hactosawero OTyeTa AenaTtb NpaBUNbHbIE BbIBOAbI O

OBHKC

OLEHKA BU3HECA
N KOHCANTUHI ll



OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

XapakTepucTtukax un (baKToan, nccnegosaBlumnxcst OUEHLWMKOM B npouecce OoueHKu, 1 [oCTaToYHON,
T.€. WUCMNONb30BaHWe [OOMOSHUTENbHLIX CBEOEHUA He npuBegetr K CyweCTBeHHOMY W3MEeHEHUIo
NTOrOBOW BENNYMHbLI CTOMMOCTU 00bEKTA OLEHKN.

Mpwn coctaBneHmmn otyeTa OUEHLMK NPUOEPXKMBANCH Creayowmnx npmMHumnos, cornacHo ¢CO VI:

+ B OT4eTe 0O OoueHke AOO0JPKHa OblTb M3MOXeHa BCA cyliecTBeHHas I/IH(*)OpMaLl,I/IFl,
Mcnonb3oBaHHaA OUEHLMKOM npu onpegeneHnn CTOMMOCTH obbekTa OLEHKN;

+  CYyLLleCTBeHHas MHpopMauus, NpuBedeHHas B otyeTe 06 oueHKe, AoMmKkHa ObiTb NOATBEPXKAEHA
NyTEeM PacKpbITUS €€ UCTOYHMKOB;

+ OTYET [OOMKEH codepXaTb  [OOCTaTOMYHOE  KONMWYECTBO  CBEAEHWUN,  MO3BONsOLlEe
KBanMUMpoBaHHOMY CMeunanucTy, He Yy4yacTBOBaBLUEMY B MpoLecce OLEeHKM oObekTa
OLIEHKM, MOHSITb JTOrMKY M 06bEM NPOBEAEHHOrO OLIEHLLMKOM UCCNeaoBaHns, yoeamTbcs B ero
COOTBETCTBMMN 3a[aHUI0 Ha OLIEHKY M AOCTATOYHOCTU ANS LeN OLEHKMN.

1. Cnucok OOKYMEHTOB, Hpeﬂ,OCTaBHeHHbIVI 3akasdunkom wn D,OKyMeHTbI, npeagocrtaBliEHHbIE
3akasumnkom, yCTaHaBnMBawLine Ka4eCTBeHHble N KOJIMYECTBEHHbIE XapaKTePUCTUKN 0o0ObeKkTa OLEHKN:

v' 3apaHue Ha oueHky Ne 6 ot 25.08.2023 r.

2. I'Iepequb MCMOJIb30BaHHbLIX NpU npoBeaeHnn OLEHKU obbekTa OUEHKMN [OaHHbIX C YKa3aHuem
MCTOYHUKOB UX NOJNTy4YeHnA.

B gononHeHve K ykasaHHbIM Bbille JOKYMEHTaM, UCMOMb30Banuch pPasnnyHble AaHHble, NOMyYeHHble
M3 LUMPOKOTrO MNEpPeyYHs WCTOYHWKOB, YKasaHHble [OaHHble UM WCTOYHWKM WX MonydveHust (B BuAae
COOTBETCTBYHOLLMX CCbINOK) YKka3aHbl B pa3fenax HacTosiero otyeTa.

OBHKC

OLEHKA BU3HECA
U KOHCANTUHI 12



OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

2. COOEPXAHME U OB BEM PABOT AN NPOBEAEHUA OLIEHKU

[aHHbIA OOKYMEHT sBnsieTcs MNofHbIM noBecTBoBaTenbHbiIM OT4eTOM 06 OLEeHKe, OTBeYaloLMM
TpeboBaHMUAM CTaHOApPTOB OLEHKW, 00s3aTenbHbiX K MPUMEHEHUIO CYGbEeKTaMn  OLEeHOYHOW
OeATeNbHOCTHU.

B cootBetctBuM ¢ n. 1 ®CO Il «lMpouecc oueHkny, yTBEPXKOAEHHOro npukasoMm MunHIKOHOMpPa3BUTUSA
P® ot Ne 200 ot 14 anpensa 2022 r., npoBegeHue oueHkM obbekTa BkovaeT B cebsa crnegyrowme
JencTBus:

+ COrnacoBaHWe 3afaHusi Ha OLEHKY 3aKa3YMKOM OLEHKM W OLIEHLMKOM WIN HOPUANYECKUM
NMLOM, C KOTOPbIM OLIEHLLIMK 3aKIKOYMIT TPYAOBOM OOrOBOP, NyTEM NOAMNUCaHWUS TaKoro 3adaHus
B COCTaBe [JOroBopa Ha OLEHKY 0ObekTa OLEeHKU;

+  cbop 1 aHanu3 nHdopmaLmmn, HeobXxoanMoN Ans NPOBEAEHUS OLIEHKU;

+ TMpUMEHeHMe TMOAXOAOB K OLEHKe, BKMo4yas BblOOp MeTOOOB OLEHKUM M OCyLecTBreHue
HeoGX0AMUMbIX PacyeToB;

+  CcOrnacoBaHWe MPOMEXYTOYHbIX Pe3ynbTaToB, MOMYyYEeHHbIX B paMKax NPUMEHEHMST pasfnyHbIX
noaxoAoB K oLeHKe (B criydae HeobGXxoaMMOCTH), U onpeaeneHne NTOroBo CTOMMOCTM obbekTa
OLIEHKM;

+ cocTaBrieHMe otyeTa 06 oueHKe oObeKTa OUeHKM (ganee — oT4eT 00 OLeHkKe).

Mpouecc OLEHKM He BKMOYaeT (UHAHCOBYID, OPUAMYECKYID, HaroroByl MNpoBepky U  (1nu)
9KOSIOrMYECKMIN, TEXHUYECKUI U UHbIE BUAbI ayauTa.

B npouecce oueHkM oueHLMK cobupaeT MHOpMaLmo, OCTaTOUHY ANs onpeaeneHms CTOMMOCTH
00beKkTa OUEHKW, NPUHMMasi BO BHUMaHWE ee AO0CTOBEPHOCTb, HAOEXHOCTb M CYLLEeCTBEHHOCTb Ans
uenn oueHku. lNMpusHaHMe WHGOPMaLMM OOCTOBEPHOW, HAOEXHOW, CYLLECTBEHHOM U OOCTaTOYMHOW
TpebyeT NpodheCcCnoHanbHOro CyXaeHnst OLeHLMKa, cOopMMPOBAHHOINO HA OCHOBaHWMM aHanu3a Takom
nHdopmaumn. MHdopmaunsa MoxeT BbITb MOMyvYeHa OT 3aKasumka oLeHKK, npaBoobnagarensd oobekTa
OLIEHKM, SKCMEPTOB pPbIHKA M OTPACI1, a Takke U3 OpYrnx UCTOYHUKOB.

rlO,D,pO6HO€ onncaHme npouecca OueHkKn B 4YHaCcTn npuMeHeHunda [OOXOoAHOro, 3aTpaTtHoOro wu
CpaBHUTENbHOIO nNOAXOoA4OB K OLUeHKe npuBeaeHo B pasgenax OtyeTa, NOMMEHOBAHHbLIX B
COOTBETCTBUN C nepevncrieHHbiMn nogxogamMum K olueHke.
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3. OMUCAHUE OBBbEKTA OLIEHKW C NPUBEAEHUEM CCbINTOK HA IOKYMEHTbI,
YCTAHABJIMBAIOLLUME KONMMYECTBEHHbIE U KAHECTBEHHbBIE XAPAKTEPUCTUKU

OBBEKTA OLIEHKU

Tabnuya 1. Obwan nHdopmauma LeHHon Gymarn.

OOG1BLEKT OLEeHKHN

LleHHble Bymaru

HaumeHoBaHune LB

[enosuTapHasi pacnmcka MHOCTPaHHOro amuTeHTa Ha akuum (VKCO)

Kon ueHHon bymarm

VKCO

MonHoe HaumeHOBaHMe

AP VK Company Limited ORD SHS

HanmeHoBaHMe aMuUTeHTa

Citibank N.A.

kop ISIN

US5603172082

Tun npepgcraBnsaemon L/6

aKuun obbIKHOBEHHbIE

CootHoweHue (Kon-so OP / Kon-Bo
npepcraBnsAeMbix L/6)

1:1

KonunyectBo oueHnBaembix LB, wrT.

1 WwT.

Cratyc Ub

He 3abnokupoBaHas

OBHKC

OLEHKA BU3HECA
U KOHCANTUHI

14




OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

4. AHAJIN3 PbIHKA OBBEKTA OLEEHKWN, A TAKXXE AHANU3 APYIT'MX BHELWHUX ®AKTOPOB,
HE OTHOCALLUXCA HENOCPEACTBEHHO K OB BbEKTY OLIEHKW, HO BITUAIOLLUX HA EITO
CTOUMOCTb

AHanu3 pbiHka 06bekTa OLEeHKM NpegycMaTpyBaeT aHanmu3 pbiHka 0ObekTa, a Takke APYrMx BHELUHWUX
(haKkTOpOB, HE OTHOCALLMXCS K OOBEKTY OLIEHKM, HO BMUSIIOLLMX HA €ro CTOMMOCTb.

Onpenenssi Makpo3KOHOMMYEcKMe (aKTOpbl Kak BHeELWHWE akTopbl, BAMAIOWMNE Ha PbIHOYHbIE
TEHAEHLMN, X MOXHO YCINOBHO pa3aenuThb Ha:

¢+ nonutnyeckne (M3MEHEeHWs 3akoHOAAaTenbCTBa, BnUslOWME Ha oTpacnb (TpPyaoBoe,
AHTMMOHOMOINbHOE, 06 OXpaHe OKpYXKaloLLENn cpeabl, TAMOXEHHOE W T.4.), Hanorosas NONMTUKA
rocyfapcTtBa, permoHa; OTHOLEHMS C HAUMOHANbHBIMU U perMoHanbHbIMU BNACTAMW, NONUTMKA
perynupoBaHus OuaHeca, ypOBEHb MOMUTMYECKOM CTabuNbHOCTM B CTpaHe / peruvowe,
NpuobnmKkeHne BLIBOPOB rocy4apCTBEHHbIX U MECTHbLIX BNacTen);

¢+ 9KOHOMMYeckue (obLlias xapakTepucTMka CUTyauum B 3IKOHOMMKE CTpaHbl M B OTpacnu -
nogbeMm, CTabunbHOCTb, Cnag, KpU3Mc, AvHaMuka (UHAHCOBOTO COCTOSIHUSI - KypcC
HauuoHanbHOMW  BamnoTbl, WHPNAUUS,  COCTOsIHME  GAHKOBCKOM  CUCTEMbl,  CTaBKU
pedVHaHCMPOBaHUS U T.A4., UMK OEN0OBON aKTUBHOCTM, NEPCNEKTUBLI SKOHOMUYECKOrO pocTa
oTpacnem, U3MeHeHNsi OCHOBHbIX BHELLHUX U3epXeK B OTpaciu, ypoBeHb 6e3paboTtuubl);

¢ couuanbHble (MU3MEHEHNE OTHOLLEHUSI K OTPacnu, U3MEHEHME CTPYKTYpbl JOX0O0B, U3MEHEHNS
B YPOBHE >W3HW, W3MEHEeHWs BKYCOB U MnpeanovTeHuin notpebutenen, gemorpaduyeckme
N3MEHEHWs!, USMEHEHWS B YpOBHE 06pa3oBaHus).

Kpome nepeyncrneHHbIX, MOXHO BblAE€NUTb €Lle M TexHomnormdeckue ¢akTopbl, (rocygapcTBeHHas
NONUTMKA B OTHOLUEHWM TEXHOSOrUiA, 3HauYMMble AN OTpacnu TeHAEHUMM B HayYHO-TEXHUYECKOM
nporpecce, NosiBNIEHNE HOBbLIX MaTepuanoB, TEXHOMOIMYECKNE U3MEHEHWS!, UMEloLLME 3HaYeHne Ans
pas3BUTUSA OTPACHM, TEHAEHLUMM NOSIBNEHMS HOBbIX TOBAPOB W YCNyr).

MpakTnyeckn Bo BCcex cTpaHax Myupa 3Tu akTopbl B3anmMoyBsid3aHbl Mexay cobon, Ha H1x 6asmpytoTcs
ocHoBornonarawowme TeHOeHUNN PasBUTUS 9KOHOMMKU, OCYLLECTBNAIOTCS MUPOBbIE UHTErpauUoHHbIEe
npoueccbl N, HECOMHEHHO, BoeHHo-nonuTMyeckass obCTaHOBKA B HACTOsILEe BpeMsi OTNiMYaeTcs
0COObIM ANHAMU3MOM, UTO CBA3bLIBAETCH C TEHAEHUMEN HapacTaHUA HECTabUNbLHOCTU Ha rnobanbHOM
ypoBHe. Takue npoueccbl caMbiM HENnocpeacTBEHHbIM 06pa3oM UCMbITLIBAOT Ha MPOYHOCTb Kapkac
HauunoHanbHO-rocygapcTBeHHom 6e3onacHocTn Poccuiickon degepauuu.

Ha ypoBeHb passButusa npeanpusaTis MOryT BAUSTb pasnnyHble NonMTuyeckme akropsl:
¢ paccTaHOBKa MONUTUYECKNX CUI;
¢ OTHOLWIEHMS MeXAy AeNOBbIMU Kpyramun 1 NpaBUTENbLCTBOM;
¢ rocygapcTBEHHOE perynMpoBaHue;
¢+ denepanbHbie BbIOOpHI;
¢ NONUTMYECKUE YCNOBMS B MHOCTPAHHbIX FOCYAapcTBax;
¢ pa3mepbl roCcygapCTBEHHbIX OIOKETOB;
¢ OTHOLIEHMS NpaBUTENbCTBA C MHOCTPaHHLIMU FOCyAapcTBaMu
¢ M3MEHEHUS B HarNoroBOM 3aKOHOAATENbCTBE;
¢ naTeHTHOe 3aKOHOAATerNbCTBO;
¢+ 3akoHogaTenbcTBO 06 OXpaHe oKpyXatoLlien cpeabl;
¢ NpaBUTENbCTBEHHbIE PAcxoAbl;
¢ aHTMMOHOMOSbHOE 3aKOHOAATENbCTBO;
¢ [EeHeXHO-KpeauTHas NonuTuka.
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4.1. AHANU3 BNUAHUA OBLLEA NONUTUYECKOW U COLIMATIbHO-9KOHOMUYECKOW OBECTAHOBKU B
CTPAHE

Mo oueHke MuHakoHoMpa3sBuTna Poccuun, B utone 2023 r. poct BBI1 ¢ ncknoyeHnem ce3oHHOro
dakTtopa yckopunca go +0,5% m/m SA nocne pocta Ha +0,1% m/m SA mecsauem paHee. B
roaosom BbipaxeHun BBIT npeBbicvn ypoBeHb npowwnoro roga Ha +5,0% r/r (+5,7% r/r B nioHe),
a ypoBeHb AByxreTHen aaBHocTn Ha +0,8% (+0,3% B uoHe). B uenom 3a 7 mecaues 2023 r.
BBI Bbipoc Ha +2,1% r/r (+1,6% r/r 3a | nonyrogne 2023 r.). 2. [pombiLLNeHHoe NPOn3BOACTBO B
ntore Bblpocno Ha +4,9% r/r nocne +5,8% r/r B utoHe (K YpOBHIO OBYXIeTHeW gaBHOCTU +5,4%
nocne +4,3%). C y4éTom ce3oHHOCTU — pocT Ha +0,1% m/m SA. B uenom 3a 7 mecsues 2023 T.
WMHOEKC NPOMBbILLNEHHOro NpoussoacTea coctasun +2,6% r/r (+2,2% r/r 3a | nonyrogne 2023 r.).
YTouHeHb! AaHHble 3a 2022 r. u | nonyrogune 2023 r. B COOTBETCTBUM C perfiaMeHToM pa3paboTku
n NybnukaumMm AaHHbIX MO NPOU3BOACTBY M OTIpy3ke NPOAYKUMM U AMHAMUKE MPOMbILLSIEHHOMO
npoussofcTea (nNpukasd Pocctata ot 18.08.2020 r. Ne 470). 3. ObpabaTbiBatoLme npon3BoacTea
B MIONe COXpaHunn BbicokMe Temnbl npupocta: +9,5% r/r nocne +11,8% r/r B nioHe. NMpu aTom
appekT HM3KOoM Basbl NPOLUNOro roga donblle He OKasblBaeT CyLECTBEHHOro BIMSHUA (B vone
2022 r. +0,4% r/r). C y4éTom (pakTtopa CE30HHOCTU Takke pocT Bbinycka (+0,5% m/m SA).
CoxpaHsatoTca onepexatoLme Temnbl U K YPOBHIO ABYXNETHEN AaBHOCTU: B utone +9,9% nocne
+8,1% Mecsauem paHee. B uenom 3a 7 mecsaues 2023 r. Bbinyck obpabartbiBatoLLero cekropa
yckopuncsa oo +6,1% r/r (3a | nonyrogue 2023 r. +5,5% r/r)..

MHBeCTMLUMOHHAA aKTMBHOCTb MO mutoram 2 keBapTana 2023 r. okasanacb 3Ha4YMTENbHO Bblle
OXWOAHUA U MPOrHO3HbIX OLEHOK. POCT no momHomy Kpyry opraHusaumin: +12,6% r/r nocne
+0,7% r/r kBapTanom paHee, c y4€TOM paktopa Ce30HHOCTU +6,3% kB/kB SA. O6WMI 0O6BLEM
nHBectuumn coctasun 7,0 TpnH pyb. K ypoBHIO ABYyXNeTHEN OaBHOCTM Takke CyLLeCTBEHHbIN
pocT (+16,3%). Mo wutory | nonyroamst 2023 r. UHBECTULMM MPOAEMOHCTPUPOBANN ANHAMUKY,
aHanornyHyto | nonyrogmo 2022 r. (+7,6% r/r). OCHOBHOM NPUPOCT UHBECTULMIA BO 2 KBapTane
2023 r. 6bin obecneyeH 3a CHET COBCTBEHHbIX CpeacTs opraHmsaummn: +18,2% r/r nocne -3,9% r/r
KBapTarioM paHee (Mo KPynHbIM U CPeaHWM OpraHu3auvsam B pearlbHOM BblpaeHuu). Takke
3HAUUTENbHYIO NOAAEPXKKY MPOAOIPKAOT OKasbiBaTb BIOKETHbIe UCTOYHUKK: +15,2% r/r nocne
+15,6% r/r paHee. [pn 3TOM aKTMBHO POCNN BIIOXEHUSI KaK 3a CYET cpefdcTB hbenepanbHOro
6ropkeTa (+15,9% r/r nocne +38,7% r/r), Tak n permoHanbHbIx 6ogkeToB (+20,0% r/r nocne -
0,5% r/r).
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Tabnuya 2. Nokasatenu uonb 2023 r. *

fo‘:fa“ COOTE. nepuoay npeasinyiero ; ;:'11‘23 wionb23  11kB.23  woHL.23 Maid.23  anp.23 Ike.23 2022 IVke.22 Mlke.22 Mke.22 |ke.22 2021
JKOHOMUYECKAA aKTMBHOCTb
BBN 21 5,0 4.9 57 5.8 36 -1,8 2,1 -2,7 -3,5 -4.5 3,0 56
CenbcKkoe X03ANCTBO 1.4 -3,2 29 2,6 29 3.2 2,9 10,2 9.4 12,7 8.4 54 04
CTpoMTenLCTBO 8,7 6,5 9,8 10,0 13,5 5,7 8,8 5,2 6,9 52 36 39 7,0
OnToean Toproens 35 24,3 12,5 18,8 14,5 5,0 -10,7 -16,7 -20,9 -23,8 -19,9 21 53
CymmapHeIA obopoT 31 91 8,4 8,9 8,9 7,3 -39 -3,3 6,1 6,2 6,2 6,5 10,4
Po3HKuHanA Toproena 2,4 10,5 9,0 10,0 9,3 7.8 -6,9 6,5 9,6 9,8 9.6 4.8 78
MnaTHble ycnyrn HaceneHuo 4,0 4.7 5.0 5,0 5.7 4.3 2.8 5,0 3.0 39 33 11,5 17,2
O6wecTEeHHOE NUTaHue 14,1 11,0 17,0 12,2 224 16,9 12,2 7.6 10,6 53 21 12,7 26,8
Ipy3oobopoT TpaHcnopTa -2,0 -09 -2,4 -1,0 -39 -2,3 -1,8 -2,3 -5,3 -5,1 -2,6 4,2 56
WMHRECTUUMU B OCHOBHOW KanuTan 7.681 - 12,6 - - - 0,7 4.6 33 23 33 138 8.6
MpomeilwneHHoe NPOU3BOLACTBO 26 49 58 58 6,7 49 -1,2 0,6 1,4 -0,3 1,5 6,2 6,3
[Jo6eiua noneaHsIx MCKONaeMiIX -1,3 -1,5 0.8 =20 1.7 2.8 =33 1.3 -1,9 0,3 -0.6 7.8 4.2
O6pabaTsiBalolLme NPoOU3BOACTBA 6,1 95 10,4 11,8 11,9 7.6 0,5 0,3 -1.3 -0,5 25 6.3 74
Wudonayna

Wuoekc noTpeGuTenbCcKUX LeH 54 4,3/5,032 27 33 25 23 8,6 11,9 12,2 14,4 16,9 11,5 84
WHoekc ueH npou3BoguTenei

MpomelLINeHHOCT -5,2 4.1 57 0,0 =37 12,7 7.7 11,4 -1,5 4,6 204 246 245
[oBb4a NonesHbIX MCKoNaemblx -18.1 36 -16.5 -39 7.7 -33.1 -26.2 14,7 -11,5 1.1 32,6 44 4 46,2
ObpabarteiBalolLne NPOW3BOACTBA -35 29 -4.7 -0.9 4.7 -84 -4.3 11,3 0,7 56 19,0 220 21,8
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TABNWUA 2. NOKASATENW NPOMEILUNEHHOIO NPOM3BOACTEA, B % K ANNAr

B % K COOTE. Nepyoay npeasIaywerc roga “::::-23 Hons.23 ke 23 MoHL.23  man.23 anp.23 | kB. 23 2022 Wke. 22 llke. 22 Il k8. 22 1ke. 22 2021
NpoMEWNEHHOE NPOWIBOOCTRD 2,6 4.9 58 5,8 6,7 49 -1,2 0,6 -1,4 0,3 -1,6 6,2 6,3
Oobkiva NoNe3HEIX HCKONaaMisIX =1,3 1,5 0,8 =2,0 1,7 28 =3,3 1,3 =1,9 0,3 0,6 7.8 4,2
gobeida yrna 19 4.4 6,3 32 6.5 8.1 -3,0 =15 0.4 =3,7 =34 05 8.0
006k4a cHpoil HedqiTM W NPMPOOHOND ra3a L Lt Lt Lt L 08 =21 =01 =17 78 26
AobbiNa METANNWYECKMX pYD =21 -1.9 -0.6 09 -2,8 0.0 =3,7 -33 -6,8 -5,5 =22 1.8 1.2
Oobki4a NpoYUX NONE3HEX KCKoNaeMiblX -3.3 79 -87 -13,1 25 123 -1,1 85 52 6.0 10,3 41 15,2
NPEACCTABNERVE YCNYT B 0Gn1acTH A0k M 1.4 31 2,1 26 10 26 68 5,1 29 53 56 159 90
NONE3HEX HCKONaBMbIX
OfpabaTeIBaKOWMHME NPOMIBOACTES 6,1 9,5 10,4 11,8 11,9 7.6 0,5 0,3 =1,3 0,5 2,5 6,3 T4
MALLEEERA NPOMEILLNEHHOCTE 5.5 8.5 57 5.4 T4 4,7 4.2 1,6 1,5 0,0 0,2 49 4.6
8 muy.
MULLEskIE MpOCYKMb! 6.2 11,3 57 53 6.8 5.1 49 1.1 1.0 -0,8 0.3 4.1 4.2
Hamumeu 18 -5.0 34 02 8,0 24 29 6,7 30 6.5 6.3 12,5 L]
mabayHsie usdenus 3.0 -1.8 15.0 21 16,7 4.6 -5,8 7.1 6.6 6,7 =226 49 23
NErkas NpoMs|LLNEHHOCTE 3,7 6,7 586 6,6 8,3 24 0,7 39 7.2 4.5 -1,0 52 11,6
& M.y,
MeKCMUMaHbe Usdenus -3.0 24 =30 -2,3 =3,1 -3,6 -4,7 -4.0 -4.5 -6,9 -5,4 1.0 151
odexda 6.0 6.4 84 87 13,3 3.8 33 87 16,8 11.9 0.4 58 T4
KOS U U30BMUA US Hed 10,2 15.9 14.4 17,6 16,0 9.9 38 5,6 24 5.8 3.8 11,4 16.7
AepesoobpabaTsiBa0WMA KOMNNEKS 4.5 4.3 14 0,0 0,5 -4.2 -10,0 =2,0 -8,3 59 -1,4 87 10,8
& m.Y.
obpabomka dpesecunsl
U NpoUIsodCMED usdenud us Heé 7.1 121 -22 4.1 -1.4 -85 -17.1 -10,1 -18,5 -19.4 -74 6,6 11.9
Gymaza u Bymaxnsie uadenus 2.4 -29 18 0.8 4.0 24 -6,3 0.0 4.3 1.1 -3,0 68 10,2
desmensHOCME NoNUSpathuYeckas u
KONUPOSSHUE HOCUMENEI LHEDODMELUY 4.6 7a -89 -8,4 -6,4 -14,8 -3,0 13.0 6,2 7.3 20.7 20,7 7.7
NpPOM3BONACTAD KOKCE W HETENDOAYKTOR 49 1,3 84 3,0 6,6 16,0 28 -0.4 0,0 0,9 54 29 3.6
XAMMHECKHA KOMMINEKS 24 9,7 7,6 9.7 8,6 5,0 -4.8 -0,3 -6,8 11 0,7 83 8,7
8 m.y.
XLIMUMBCALIE BRIBCIIES L XUMLMECKIE 28 86 81 9,0 7.8 7.6 3.8 24 5,1 35 <50 472 7.1
npodyxmel
SSADCIISGHHENS COBOCITINN U MONLOHCIIE 6,0 43 0,8 6,1 20 86 <133 93 217 124 320 268 143
Mamepuansi
PE3UHOELIE U MNECMMEcCosRE U30enus 7.6 18,3 12,6 15,3 17,2 59 -1,5 03 -1,3 =28 =23 91 10,5

MCmoYHUK:
https://www.economy.gov.ru/material/file/f74a05d36f6bba811dc31532c7203b6c/0_tekushchey_situacii_v_rossiyskoy ekonomike_iyul avg
ust_2023_goda.pdf
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4.2.  AHANU3 COCTOAHUSA N NEPCMNEKTUB PA3BUTUSA OTPACIN, B KOTOPOW ®YHKLIMOHUPYIOT
OPIrAHU3AUUA, BEOYLLAA BU3HEC

Poccuinckun pbliHOK akuui. [locne nageHns KOTUPOBOK 4O CaMOro HM3KOro 3a nocriegHuin Mecsy
YPOBHS Ha pblHKE NOSIBUNUCH NOKyNaTesnun 1 NOMOrnuM OTbIrpatb BOMbLUYO YacTb NoTepb. B utore
no utoram gHa nHgekc Mocbupkm cHmnsuncs Ha 0,3% go 3 139 n., a ungekc PTC —Ha 1,2% oo 1
018 n. Ha doHe npogorxatoweroca ocnabnenus pybns (-1,2% po 97,3 py6./aonn.). O6opoTt
Bblpoc 6ornee 4em Ha 50% po 113,4 mnpg py6., 4To ObINO 06YCNOBEHO CMEHOW HACTPOS B
TeyeHve OHA. HedTerasoBble akuuMy nokasanu HeEOAHO3HaYHY AMHAMUKY, HECMOTPSA Ha poCT
ueH Ha HepTb: HOBATOK (+0,4%) n PocHedpTb (+0,4%) Bblpocnu, a TpaHcHedTb (-1,7%),
NYKOWN (-1,4%) v Fasnpom HedTb (-1,3%) noctpaganu oT dukcaumm npubbinu. B posHuue Ha
1,2% nogHanca Mariut nocne oObsBNEHUS OKOHYaTENbHbIX Pe3ynbTaToB BblKyna akuun
KOMMaHuu y HepeangeHToB. Xopolwo Takke BbicTynunu X5 Retail (+1,1%), HIIMK (+0,8%) n A®K
«Cucrema» (+0,4%). B wuHaHcoBOM cekTope Ha 2,1% ynanu kotupoBku TCS BBMAOY
HeonpeaeneHHoCTN B NpeaaBepun cerogHsiwuHero 3aceganunsa LB P®. MNMpu atom 6ymarn Cbepa
(0bbikH.: +0,4%; npus.: +0,9%) nposiBUNM YCTOMYMBOCTb. B oOTCTalowmx Xe okasanucb
anekTpoaHepretuka (TrK-1: -8,3%; MocaHepro: -5,9%; Poccetn: -4,5%) mn ctpouTenbHas
oTpacnb (3TanoH: -2,6%; JNICP: -2,4%). * Muposble hoHO0BbIE PbIHKU. AMEPUKAHCKNE UHOEKCHI B
yetBepr Bblpocnn (DJIA: +1,0%; S&P 500: +0,8%; Nasdaq: +0,8%): onyb6nukoBaHHble AaHHbIE O
PO3HMYHbIX MpPOAaXax MPEB3OLM MPOrHO3bl, YUCNO MNEepBMYHbIX 3asiBOK Ha nocobue no
Oe3paboTtuue, HaoOOPOT, OKasanocb HWXE, YeMm oxmganocb, a 6asoebin LM cooTBeTcTBOBAN
KOHCeHcycy. Tenepb MHBECTOPblI €4MHOOYLIHO HACTPOEHbl Ha TO, YTO MepecMoTpa CTaBOK Ha
cnegyowlen Hegene He 6yaeT, npuyeM 60MbLIMHCTBO U3 HUX CHATAOT, YTO 3Ta nay3a NpoannTca
[0 HosA6psa (BepoATHOCTb — 67%), a To n go aekabps (60%). JononHUTENbHbIM UCTOYHUKOM
ontummnama ctano IPO paspabotunka mukpocxem Arm Holdings: B nepBbin Xe OeHb TOpros
akuum KomnaHmm Bbipocnu Ha 25%. B EBpone, HecmoTps Ha To uTo ELIB noBbicun cTtaBku Ha 25
6.n., ToxXe Habnogancs yBepeHHbin pocT (EuroStoxx: +1,4%; DAX: +1,0%), nockonbky
NPOrHO3NpyeMble CPOKM Havarna CHWKEHUA CTaBOK CMECTUMMCHb C WMIONS Ha MIOHb CreayloLlero
roga. LleHa Brent nogckounna Ha 2,5% agHem u npudasuna ewe 0,9% Ho4blo, AOCTUTHYB B UTOre
94,6 ponn./Gapp. MpuunHoM ToMy CTanu NpeB3oLeaLllne OXUAAHNSA AaHHbIE O NPOMbILLIIEHHOM
NPOM3BOACTBE W pPO3HMYHbIX npogaxax B KHP. Kpome Ttoro, HBK noHusun Hopmatms
pesepBupoBaHua ons 6aHkoB. Asmatckue pbiHkM cerogHs yTpom pactyT (Nikkei: +1,1%; Hang
Seng: +1,7%; Shanghai Comp.: +0,3%).
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5. OMUCAHUE NMPOLIECCA OLIEHKW OB BEKTA OLIEHKU B YACTU MPUMEHEHUA
AO0XOoAHOro, 3BATPATHOIO U CPABHUTEJIBHOIO NOoAXoaoB K OLEHKE

Mpn onpepeneHnn cnpaBeannBoOM  CTOMMOCTM  Heo6XoOuUMO  PYKOBOACTBOBATLCS
nonoxeHmamm MexagyHapogHoro ctaHgapta duHaHcoBon otdeTtHocTn (IFRS) 13 «OueHka
crpaBeannBon CTOMMOCTUY.

B cooTBeTCTBUM C yKa3aHHbIM paHee CTaHOapTOM crpaBeanvBasi CTOMMOCTb - 3TO LieHa,
koTopass MOXeT ObiTb MOoflyyeHa nNpu nNpojaXke akTMBa WNWM ynnadeHa npu nepefaye
ob6si3aTenbcTBa MpU NPOBEAEHMM onepaumm Ha O0GPOBOSIbHOM OCHOBE HA OCHOBHOM (MNu
Hanbonee BbLIrOOHOM) pblHKE Ha AaTy OLEHKM B TeKyLWMX PbIHOYHbLIX YCNoBUsIX (TO ecTb
BbIXOAQHAsl LEeHa) He3aBUCMMO OT TOro, SBMSIETCA N Takas LeHa HemnocpeacTBEHHO
HabnogaemMon UM paccunTbIBAETCS C UCMONMb30BaHWEM APYroro MeToaa OLEHKN.

CornacHo n. 2 IFRS 13 cnpaBeanueasi CTOMMOCTb - 3TO pbIHOYHAs OLEHKA, a He OLEeHKa,
dopmupyemas ¢ y4etom creundukn npeanpuatms. Mo HeKOTopbIM akTuBam 1M obs3aTtenscTBam
MOryT CyLlecTBOBaTb HabngaemMble pblHOYHbIE OMepauun Unu pbiHovHas nHdopmaums. Mo
ApYyrMM aktuBam u obs3aTtenbcTBam Habniogaemble pbIHOYHbIE OnepauMyM Unu  pbiHOYHAasNA
nHcdopmMauma MoryT otcyTcTBoBaTb. OQHaKo Lenb OUEHKM crnpaBeanvMBol CTOMMOCTM B 06OMX
crnyyasix ogHa W Ta Xe - onpedenuTb LEeHy, Mo KOTOpoW npoBogunacb Obl onepauus,
OCYyLLEeCTBNsieMass Ha OpraHM3oBaHHOM pblHKE, MO MpoJaXe akTMBa WNu nepegade
06s3aTenbCcTBa MeXay Y4acTHUKaMM pbiHKa Ha 4ATy OLEHKU B TEKYLLUMX PbIHOYHbLIX YCroBUsX (TO
€CTb BbIXOA4HasA LeHa Ha faTy OLEHKM C TOYKM 3PEHMS yYacTHUKA pbiHKA, KOTOPbIA yaepXuBaeT
aKkTMB Unu numeeT 0653aTENbLCTBO).

Ecnu ueHa Ha WOEHTWMYHLIA aKTUB WUNM 00s3aTenbCTBO He HabnpaeTcs Ha pblHKe,
npeanpusiTue oLeHNBaeT cripaBeasIBY0 CTOMMOCTb, UCMOMb3ys APYron MeToa OLEHKWU, KOTOpPbIi
obecrneunBaeT MakCcMmanbHOE WCMOSIb30BaHNE YMECTHbIX HabMo4aeMbIX UCXOOHbLIX AaHHbIX U
MWHUManbHOE UCMOoSb30BaHNE HeHabntogaemblX UCXOAHbIX AaHHbIX. [ockonbky cnpaBegnuBas
CTOMMOCTb SIBMNSIETCS CrpaBeaSIMBOM OLIEHKOW, OHa onpeaensieTcsl ¢ UCMONb30BaHMEM TaKUX
AONYLEHWIN, KOTOpble Y4aCTHMKM pbiHKa MCNOMb30oBanu Gbl Npy onpeaeneHn CTOMMOCTU akTMBa
nnu obs3aTtenbcTBa, BKMOYas gonylieHuss o pucke. CrnegoBaTtenbHO, HAMepeHue npeanpusaTus
yoepxaTb akTMB WM yperynvpoBatb WM WHbIM 06pa3oM BbINOMHUTL 006513aTenbCTBO He
SIBNSIETCA YMECTHbIM (hakTOPOM MpK OLEHKe crpaBeafIMBoON CTOUMOCTH.

Llenb oueHkn cnpaBeanvMBoii CTOMMOCTU 3aKrioyaeTcst B TOM, YTOObI onpeaennTb LieHy, no
koTopor npoBoaunacb Obl onepauusi Ha O0OPOBOMLHOM OCHOBE MO MpoAdaXe akTMea Wnu
nepegave obszaTenbCTBa Mexdy Yy4aCTHUMKaMWU pblHKa Ha OaTy OLUEHKM B TEKYLMX PbIHOYHbIX
ycrnoBusix. OueHka crnpaBeanvBoi CTOMMOCTM TpebyeT OoT npeanpusiTus BbIICHEHUS BCEX
yKasaHHbIX H/)Ke MOMEHTOB:

+ KOHKPETHbIN aKkTUB unu 06a3aTenbCcTBO, sABNsOLEeecs OOBHEKTOM OLeHKU (B
COOTBETCTBUU C Er0 €AUHULIEN yYeTa);

+ B OTHOLUEHUN HEPUHAHCOBOIO akTUBa, UCXOOHOE YCIOBUE OLIEHKU, SABMSOLEeecs
npuemnembiM ANd  OUEHKM (B COOTBETCTBMM C €ro Hawnydwmm u  Haubonee
3bPeKTUBHBIM NCMONB30BAHMEM);

+ OCHOBHOW (UNun Hanbonee BbIrOAHbIN) AN akTuBa unun obs3aTensCcTBa PbIHOK;

+ METOA WNM MeToAbl OLEHKW, NMpuemnemble Ans onpeneneHvst crpaBennvBon
CTOMMOCTW, C Y4eTOM HanuMuusi [aHHbIX Ans  paspaboTkM  UCXOAHbIX  AaHHbIX,
NpeacTaBnAlLWMNX A0NYLLEHUS, KOTOPbIE MCMOMb3oBanunch Obl y4acTHMKaMKU pbiHKa Npu
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YCTAHOBMEHUM LeHbl Ha akTMB WnM 0053aTenbCTBO, a TaKKe YPOBHA B Mepapxuu
CnpaBefIMBON CTOMMOCTU, K KOTOPOMY OTHOCSITCS! 3T UCXOAHbIE AAHHbIE.

OueHka Cl'lpaBeD,J'IVIBOI;I CTOMMOCTK npeanofiaraet npoBegeHune onepauun no npoaaxe
aKkTuBa unn nepenadye obsizatenbcTBa:

+Ha pblHKE, KOTOPbIA SBMSIETCA OCHOBHbIM ANl [AaHHOIMO akTMBa  Unu
obg3aTenbCTBa;

+ NPpN OTCYTCTBMN OCHOBHOIO pPblHKa Ha pPbIHKE, Hanbornee BbIrOAHOM 7151 JAHHOro
aKkTuBa unu obsisaTenscTea.

MpeanpuaTvio HeT HeobXOAMMOCTM MNPOBOAUTL U3HYPSIIOLLMA MOUCK BCEX BO3MOXHbIX
PbIHKOB ANs MAEHTUMUKALMM OCHOBHOMO pblHKa WM, NPW OTCYTCTBMM OCHOBHOIO PbIHKA,
Hanbonee BbIFOAHOIO pPblHKA, OAHaKO, OHO AOSMKHO Y4YMTbiBaTb BCO MHOpMauuio, KoTopas
sBnsieTcs 060CHOBaAHHO AOCTYMHOW. py OTCYTCTBMW [OKa3aTenbCTB 0OPaTHOro PbIHOK, Ha
KOTOPOM MpeanpuaTMe BCTYNWno Obl B CAENKy Mo MpoJaxe aktupa Wwnv nepegade
06s13aTenbCTBa, CUMTAETCS OCHOBHBLIM PbIHKOM  MMW, MPU  OTCYTCTBUM OCHOBHOIO pPbIHKa,
Hanbonee BbIroAHbIM PbIHKOM.

Mpn HanmMYMM OCHOBHOIO PbIHKA ANS akTUBa UNM 06A3aTenbCcTBa OLieHKa crpaBeaiMBoN
CTOMMOCTM [OOIKHa NpeacTaBnATb LEHYy Ha [AaHHOM pblHKe (Takas ueHa nubo sBnsieTcs
HernocpeAcTBEHHO HabnogaeMon, NMbo paccYMTbIBAETCA C UCMONb30BaHMEM ApYroro metoaa
OLIEHKW), Aaxe eCnn LieHa Ha OpYroM pbliHKe SABNSIeTCA noTeHuuanbHo Gonee BbIrOAHOW Ha AaTy
OLIEHKWN.

MpegnpuaTve JOMKHO UMETb JOCTYN K OCHOBHOMY (Mnun Hanbonee BbIrOAHOMY) PbIHKY Ha
Aaty oueHku. ockonbKy pasnuyHble Npeanpusatus (M HanpaBneHns GusHeca B pamkax Takux
NpeanpuaTAA), ocyLlecTBNALWMe pasnuyHble BUAObl AeATenbHOCTW, MOryT MMEeTb AOCTyn K
Pasnn4YHbIM pPblHKaM, OCHOBHbIE (U Hanbonee BbIrOAHbIE) PbIHKM ANSi OOHOMO M TOrO Xe aKTuBa
unu obsasatenbctBa MOryT ObiTb pasHbIMW ANS pasnuMyHbIX NpeanpuaTui (M HanpaBneHun
BusHeca B pamkax Takux npeanpuaTtuin). CnegosaTensHO, OCHOBHOW (MNW Hanboree BbIrOAHbLIN)
PbIHOK (M, COOTBETCTBEHHO, Y4aCTHUKOB pblHKA) HEOOXOAMMO paccMaTpuBaTb C TOYKM 3PEHUSA
npeanpuaTUs, yduTblBasg Takum obpasoM pasnuuua  Mexay W cpeu  NpeanpuaTum,
OCYLLECTBIAIOLWNX pasnnyHble BUabl AesTENbHOCTU.

OcHOBHbIe aTanbl onpegeneHnsa cnpaBeasiMBo CTOMMOCTUM (PUHAHCOBBLIX NUHCTPYMEHTOB.
1. BbISICHEHNE KOHKPETHOrO T1na PMHaHCOBbLIX UHCTPYMEHTOB.

2. OnpegeneHne NCXOOHbIX YCITOBUA OLIEHKM.

3. OnpegeneHne UCXOOHbIX OaHHbLIX ANt METOAOB OLIEHKMN.

4. NpuMeHeHne MeToO0B OLIEHKM.

1. BbliICHEHME KOHKPETHOro Tuna cOOCTBEHHbIX A0MNEeBblX WMHCTPYMEHTOB Npeanpuatus
(akumn, gonew un T1.n.), aBNSLLKUXCS 0ObEKTOM OLEHKM (B COOTBETCTBMU C UX eANHULIEN y4eTa).

BbinonHeHne ykasaHHOro MyHKTa ocyllecTBnsieTcs B nogpasgene «OnucaHum oGbekTta
OLIEHKM».

2. OnpegeneHne NcXoOHbIX YCIOBUN OLIEHKU.

BbinonHeHne YKa3aHHOro nyHkKTa oCyLlecCTBNnAeTCA B nogpasaene «AHanus PbIHKa».

3. OnpeaeneHme NCXoaHbIX AaHHbLIX ANS METOA0B OLIEHKN.
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[Ons Toro 4tobbl 4OOUTLCA HanbonbLLEen NocrnenoBaTenbHOCTU N COMOCTAaBUMOCTM OLIEHOK
cnpaBeanuBoM CTOMMOCTM M packpbiTUs  cooTBeTcTBylOWwEen uHdopmaumm, IFRS 13
yCTaHaBNMBaeT Mepapxuto CnpaBennMBON CTOMMOCTW, KOTOpasa AENnUT UCXOAHble AaHHble Ang
MeTOoda OLUEHKW, WCMoNnb3yemble Ofs OLUEHKWM ChnpaBeasiMBoM CTOMMOCTWM, Ha TPU YPOBHS.
Wepapxusa cnpaBeanvBon CTOMMOCTM OTAaeT Hambonblmi NpUOpUTET KOTMPYEMbIM LieHaM
(HEKOPPEKTUPYEMBIM) HA aKTMBHbIX PbIHKax ANs WMOEHTUYHbIX aKTMBOB WNK 064a3aTenscTs
(ncxoaHble gaHHble 1 YPOBHSA) U HAMMEHbBLUWIA NPUOPUTET HEHAbM4AEMbIM UCXOAHLIM OaHHbLIM
(ncxoaHble AaHHble 3 YPOBHS).

Hannuune YMECTHbIX WCXOAHbIX AaHHbIX N WX OTHOCUTEJIbHaA Cy6'beKTI/IBHOCTb MOryT
NOBJITINATL Ha Bbl60p npuemMnemMmblx MeToOOB OLEeHKN. OpHako nepapxus CﬂpaBeﬂﬂMBOVI
CTOMMOCTHU OoTAaeT NpUuopnUTeT NCXoAHbIM AaHHbIM O114 MEeTOO0B OUEHKN, a HE MeTOdaM OLEHKN,
ncnonb3yemMbiM O51A OLEHKHN CﬂpaBeﬂﬂMBOVI CTOMMOCTMW.

Uepapxus cripasednusol crmoumMocmu (uepapxusi 0aHHbIX)

1. UcxolOHbie OaHHbie 1 YpoBHS - 9TO KOTUPYEMbIE LEHblI (HEKOpPPEeKTUpyeMbie) Ha
AKTMBHbIX pPbIHKaxX 4N MAEHTUYHbBIX aKTUBOB MIn 06513aTenbCTB, K KOTOPbIM NPEANPUATUE MOXET
nony41Tb AOCTYN Ha AaTy oueHkn. KoTupyemas ueHa Ha akTMBHOM pbliHKE npeactaenseT cobon
Hambonee HagexHoe [A0oKa3aTenbCTBO CNpPaBeasIMBON CTOMMOCTW M OOSKHa WMCMNONb30BaTbCA
ANS OLLEHKN cnpaBensiuBo CTOMMOCTU 6e3 KOPPEKTUPOBKN BCSKUIA pa3, Koraa oHa JOCTyMNHa.

McxogHble gaHHble 1 YpoBHA OyoyT OOCTYMHbI ANS MHOMMX (OQMHAHCOBLIX aKTUBOB U
PUHAHCOBbIX 06A3aTENbCTB, HEKOTOPbIE U3 KOTOPbIX MOTYT 6bITb O6MEHEHbI HA MHOFOYUCHEHHbIX
aKTMBHbIX pblHKaxX (Hanpumep, Ha pasnu4yHbix bupxax). CnegoBaTenbHo, ocoboe BHMMaHue B
npeaenax 1 YpoBHA yaensieTcs onpeaerieHnto crenyoLero:

+ OCHOBHOM PbIHOK O5nA akKTuBa Unn 00s13aTenbCTBa MNw, npu oTCyTCTBUMN OCHOBHOIO
pblHKA, Hanbonee BbIrOAHbIN PbIHOK O5A akKTuBa Uin 069!38TeJ'IbCTBa;

« MOXEeT nun npeanpuathne y4vactBoBatb B  onepaunMnm C  akTMBomMm  UIn
0643aTenbCTBOM MO LieHe AaHHOro pblHKa Ha AaTty OUEHKWN.

NcxoaHble fAaHHble 1 YPOBHS AOMKHbI KOPPEKTMPOBATHLCS TONBbKO B CIEAYHOLLMX CryYasiX:

+ KOrga npeanpusatve yaepxkmBaeT 6onbllOe KONMMYECTBO aHamnorn4yHbiX (HO
HEMAEHTUYHbIX) aKTMBOB MNM 00s3aTenbCTB (Hanpumep, OONroBble LEeHHble Gymarn),
KOTOpblE OLIEHMBAIOTCS MO CMpaBenfIMBOM CTOMMOCTU, @ KOTUPYEMas LieHa Ha aKTMBHOM
PbIHKE CyLLEeCTBYyeT, HO He sIBNSeTCA AOCTYNHOM B NOOOM MOMEHT, ANSA KaK4oro u3
[AaHHbIX aKTUMBOB WM 00A3aTENbCTB MO OTAENbHOCTM (TO €CTb MPY YCNOBUU HanMyunsi
GOoNbLIOro KONMMYeCcTBa aHanorMyHbIX akTMBOB WM 00A3aTeNbCTB,  yAEPXKMBAEMbIX
npeanpuaTnem, 6bino Obl TPygHO NONYyYUTb WMHAOPMAaLMIO O LeHax Ans Kaxaoro
OTAENbHOrO akTMBa uUnu obsasaTenscTBa Ha AaTy OueHku). B TakoMm cnydae B kavecTBe
NPakTU4EeCKoro nogpyyHoOro cpenctsa npeanpusitue MoXeT OLEeHMBaTb CnpaBeasIMBYHO
CTOMMOCTb, WCMONb3ys anbTepPHATMBHbLIA METOA OLEHKW, KOTOPbIi HE OCHOBbLIBAETCS
NCKMNIOYMTENBHO Ha KOTUPYeMbIX LUeHax (Hanpumep, MaTpuyHoe ueHoobpasoBaHue).
OpHako ucnonb3oBaHWE anbTepHaAaTUBHOMO METO4A OUEHKUM NPUBOAWT K MOMyYEeHWUIo
OLEHKM CnpaBeanMBON CTOMMOCTW, KOTOpasi OTHOCUMTCA K Gonee HU3KOMY YPOBHIO B
nepapxmm cnpaBeasIMBo CTOMMOCTMW.

+ Ko20a Komupyemasi UeHa Ha aKmueHOM pbiHKe He rnpedcmasrnisgsem cobou
cripagednueyrd cmoumocmb Ha Oamy OueHKu. Tak MoxeT o6CToATb [eno, Koraa,
HanpuMep, CyLLeCTBEHHble cobbITMA (Takme Kak onepauum Ha pbiHKE «OT MpuHLMnana K
NPUHUMNany», TOPru Ha NOCPEAHNYECKOM PbIHKE UM 0OBbABNEHUS) UMEKOT MECTO Nocrne
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3aKpbITUA PblHKA, HO 4O HACTyNNeHUs Aathbl oueHku. MNpeanpuaTve OOMKHO YCTaHOBUTL U
nocrnefoBaTefnibHO NPUMEHATb NONUTUKY MAEHTUMKALUM Takux cOBbITUIA, KOTOPbIE MOTYT
NOBNMMSATb Ha OLEHKU crpaBeanveon crtoumoctv. OgHako ecnu KoTupyemasl LeHa
KOPPEKTUPYeTCs C Y4eTOM HOBOW MHOpMauuM, Takasi KOPPeKTUpOBKa MNPUBOAUT K
MONYyYEeHNIO OLEHKN CnpaBeasiMBoi CTOMMOCTW, KOTopasi OTHOCUTCS K Goree HU3KoMy
YPOBHIO B Mepapxuu cnpaseasiMBoi CTOMMOCTW.

+ NPN OLEHKe CrpaBeannBoM CTOMMOCTM obssaTenbctBa WM  COBCTBEHHOrO
AOMEBOr0 UHCTPYMEHTa npeanpuaTus C  UCMNOMNb3OBaHWEM KOTMPYEMOW LeHbl Ha
NMOEHTUYHYIO eanHULY, KoTopas NPoAaeTcs Kak akTMB Ha aKTMBHOM PbIHKE, U Takas ueHa
OOIDKHA KOpPpPEKTMpoBaTbCA C y4eToM (haKTopoB, cneumduyecknx Ons eguHuubl unm
aktmeBa. Ecnn koppekTupoBka KOTMPYEMOM LEHbl akTMBa He TpebyeTcs, pesynbTaTtoM
OygeT nonyyeHue OLEHKN cripaBeaMBoi CTOMMOCTUN, OTHOCUMOW K 1 YPOBHIO B Mepapxmm
cnpaBegnueon ctommoctn. OgHako nobas KOppeKkTUpOBKa KOTUPYEMOW LEHbl akTuBa
npvBegeT K MNONy4YeHno OLEHKM cnpaBeanvMBon CTOMMOCTU, OTHOCUMOW K Bornee HU3KoMy
YPOBHIO B Mepapxun cnpasenivBoin CTOUMOCTH.

2. UcxodHblie OaHHble 2 YpOoBHS - 3TO WCXOAHblE [OdaHHble, KOTopble He SABMANTCS
KOTUPYEMbIMM LLEHAMMW, BKITIOYEHHBIMU B 1 YPOBEHb, 1 KOTOPbIE NPSIMO UITM KOCBEHHO SIBISKOTCS
HabnogaemMbiMM ANS akTMBa uUnNn obsizaTenbctBa. Ecnn aktmB mnu ob6si3aTenbCTBO UMeeT
ornpedeneHHbin  (OOroOBOPHOW) nepuond, WCXOoOHble [AaHHble 2  YPOBHS OOMMKHbl  ObiTb
HabnogaemMbiMM  Ons NPakTUYEeCKU BCEro Cpoka [OEWCTBMS akTMBa WnNu 00si3aTenbCTBa.
McxoaHble aaHHble 2 YPOBHSA BKAOYAKOT cnegytoLlee:

+ KOTUpyEeMbI€ LEHbl Ha aHallormyHble akKTuBbl WA 005s13aTENLCTBA HA aKTUBHBIX
PbIHKaXx.

+ KOTUpyeMble LeHbl Ha NOEHTUYHbIE UM aHanornyHblie akTuBbl UMK obsi3aTenbcTBa
Ha PbIHKaAX, KOTOPbl€ HE ABNATCA aKTUBHbIMW.

¢+ UICXOOHble [OaHHble, 3a WCKIMKYeHUnEeM KOTUPYEMbIX LEeH, KOTOpble ABMNAKTCA
Ha6J'IIO,D,aeMbIMI/I ana aktmea mnmn 00s13aTenNbLCTBA, HanpuMep:

+« CTaBKM BO3HarpaxgeHmna wn KpuBble [OOXOOHOCTW, Habnogaemble ¢ 0OObIYHO
KOTUpyeEMbIMU UHTEPBanamu;

+ nogpasymeBaemMasi BONiaTUibHOCTb;
+ KpeauTHble crnpeapl.
+ NOATBEPXAAEeMbl€ PbIHKOM UCXOAHbIE AaHHbIE.

KOppeKTUpOBKN UCXOAHbIX AAHHbIX 2 YPOBHA MEHAOTCA B 3aBUCMMOCTU OT (DaKTOpOB,
cneunduyecknx ons aktmea unu obssatenncrea. Takue dhakTopbl BKNHOYAOT crieayloLlee:

+ COCTOAHME NN MEeCTOHaxoXaeHne akTuBa,

+« CTeneHb, B KOTOpOIZ ncxoaHble p[JaHHblE OTHOCATCA K eduHuuaM, KOTopble
COMOCTaBUMbI C aKTUBOM UIM 00513aTENbLCTBOM;

+ 00bem unu YPOBEHb OEeATENbHOCTU Ha pPbIHKaX, Ha KOTOPbIX HabnogaTes aTn
ncxoaHble AaHHbIe.

KoppekTpoBka MCXoAHbIX AaHHbIX 2 YPOBHS, KOTOPblE SIBMSIHOTCS CYLLECTBEHHLIMWU Ans
OLIEHKM B LIENIOM, MOXET MPUBECTU K MONYYEHMIO OLEHKU CrpaBeanMBON CTOMMOCTU, KOTopast
oTHOCUTCA K 3 YPOBHIO B Mepapxuv crnpaBeasiMBoii CTOMMOCTU, €Cnv AONs KOPPEKTUPOBKU
MCMONb3YTCS CYLECTBEHHbIE HEeHabnoaaeMble NCXOAHbIE AaHHbIE.
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3. UcxodHble daHHble 3 Ypoe8Hsi - 3TO HeHabntogaemMble UCXOL4HbIE AaHHbIE AN akTUBa UNn
obs3atenbcTBa. HeHabnwaaeMble UCXOAHbIE AaHHblE OOMKHbI MCMONb30BaTbCs AN OLEHKU
crnpaBeaIMBOM CTOMMOCTU B TOM Cryyae, ecrnv yMecTHble Habnogaemble NCXOAHbIE AaHHble He
AOCTYMHbI, TaKMM 00pa3oM, y4MTbIBAOTCA CUTyauun, Npu KOTOpbIX Habniogaetcsa Hebonbluas,
npy HannU4yMM TakoBOW, AEATENbHOCTb Ha PbIHKE B OTHOLLUEHMM akTuBa Mnn obsasatenbcTBa Ha
Aaty oueHkn. OgHako Uenb OLEHKM crnpaBensiMBo CTOMMOCTW OCTaeTCsl MpeXHeWn, TO eCTb
BbIXOA4Has LieHa Ha gaTy OLEHKN C TOYKM 3PEHUS YHaCTHUKA pbiHKA, KOTOPbIA yaepXnBaeT akTuB
unn nmeet obsasaTtenbcTBo. CrnenoBaTenbHO, HeHabngaemble UCXOAHble AaHHble AOIKHbI
oTpaxaTb AOMyLlEeHUs!, KOTOPble YYaCTHUKN pbiHKA MCMNOMb30Bany Obl NpM YCTAHOBMEHUUN LiEHbI
Ha aKkTuB U 06a3aTenbCTBO, BKNOYAA JOMYLLEHUS O PUCKE.

JlonywieHmss o pucke BKIOYMAKOT PUCK, MPUCYLLUA KOHKPETHOMY METOodY OLIEHKM,
MCMonb3yeMoMy A4S OLEHKM CnpaBeaIMBOM CTOMMOCTH (TakoMy Kak MoAenb LieHoobpa3oBaHus),
M PUCK, NMPUCYLLIMI NCXOA4HBIM AaHHBIM MeTofa oueHkn. OueHka, He BKoYatoLlwasi KOppeKTUPOBKY
C Y4ETOM PUCKOB, He OyaeT NpeacTaBnsTb OLEeHKY CrpaBeAnMBON CTOMMOCTM, €CIU YYaCTHUKK
pblHka OyayT BKMO4YaTb TaKyld KOPPEKTMPOBKY MPW YCTAHOBMEHUWM LEHbl Ha aKTUB WNK
o6s13aTenbcTBO. Hanpumep, MOXET BO3HWKHYTb HEOOXOAMMOCTb BKIOYUTL KOPPEKTUPOBKY C
Yy4eTOM PUCKOB NPW HANMYMN 3HAYUTENbHON HEoNpPeaeneHHOCTH OLLEHKM.

lMpumeHsmb HeHabirodaemble UCXOOHbIe OaHHbIe criedyem, UcCronb3ys 8CH0 UHGbopMayuro,
docmyriHyro 8 CrioxXuswuxcsi obcmosimesnibcmeax, Kkomopasi MoXem 8K/o4amb cob6CMBEHHbIe
OaHHbie npednpusmus. [Npn paspaboTke HeHabMAaeMbIX WUCXOOHbIX OaHHbIX Npeanpuatne
MOXET Ha4aTb CO CBOMX COBCTBEHHbIX AAHHbIX, HO OHO [OIMKHO KOPPEKTMPOBaTb 3TWU [aHHbIE,
ecnm ob60CHOBaHHO OO0CTyMHas MHAOPMauusa ykasbiBaeT Ha TO, YTO APYrue YyYacTHWMKU PbiHKa
ncnonb3oBanu 6bl Apyrne AaHHbIE UK CyLLECTBYET Kakas-To MHopMaums, cneuyudumyeckas ans
npeanpuaTusl, KoTopasi HeQoCTynHa ANs APYrMX YYacTHUKOB pPblHKa (Hanpumep, CUHeprus,
cneunduyeckast ans npegnpustus). MNMpeanpuaTuio HET HEOBXOAMMOCTM NpunaraTe Ype3mepHble
ycunua, 4tobbl NonyunTb  MHGOPMaUMIO O OOMYyLWEHMAX YYaCTHUMKOB pblHka. OpHako
npeanpuaTne OOIMKHO yYMTbIBaTb BCHO MHCpOPMaUMIO O AONYLLIEHUSIX YYACTHUKOB pbiHKa, KOTopas
aBnsaeTcs 060CHOBAaHHO AOCTynHow. HeHabniogaemble UcxopHble AaHHble, pa3paboTaHHble B
COOTBETCTBMM C BbILLEONNCAHHOW NPOLIEAYPON, CHATAOTCA LONYLLEHUSIMUA YH4aCTHUKOB pPbiHKA U
YOOBNETBOPSIIOT LIENN OLIEHKM CripaBeasIMBoON CTOMMOCTH.

BbinonHeHne ykasaHHOro nyHkTa ocyllecTBnseTca B nogpasgene «OueHka cnpaBeasimBom
CTOMIMOCTU OOBEKTOB OLIEHKU».

4. NpMeHeHne MEeTOA0B OLLEHKU.

Mpw oLeHKe cnpaBeanvMBO CTOMMOCTU HEOBXOAMMO UCMONb30BaTh Takne MeTobl OLEHKM,
KOTOpble ABMAOTCA NPUEMIIEMbIMU B CIIOXKUBLLMXCSH 06CTOATENbCTBAX M ANSt KOTOPbLIX AOCTYMHbI
[laHHble, [0CTaTOYHble ANns OLEHKM CnpaBeanMBoil CTOMMOCTW, MpU 3TOM MaKCUManbHO
Mcronb3yss YMecTHble Habnogaemble UWCXoOHble [aHHble W MUHMMArbHO  UCMONb3ys
HeHabnaaeMble UCXOAHbIE JaHHbIe.

Tpemsi Hamboree LWMPOKO WUCMOMb3yeMbIMXW METOA4AMM OLEHKM SBNSAKTCA PbIHOYHBIN
noaxopn, 3aTpaTHbINM NOAXOA U OOXOAHbLIN Noaxoa.

B HekoTOpbIX cry4asix npuvemnemMbiM OyaeT WCMnofb3oBaHWE OAHOO MeTOAa OLEHKM
(Hanpumep, NPV OLIEHKE akTuBa WUnM 00sI3aTenbCTBa C MCMONb30BAHMEM KOTMPYEMOW LiEHbI Ha
aKTMBHOM pbIHKE NS MAEHTUYHBLIX aKTMBOB U 0683aTenbeTB). B aopyrnx crnyyasx npyueMnemMbim
OyneT ucnornb3oBaHNe MHOXECTBEHHbIX METOA0B OLIeHKM (Hanpumep, Tak MoXeT 06CcToATb Aeno
NpU OLEHKE eAMHULbI, TEHEPUPYIOLLEN AEHEXHble cpeacTBa). Ecnu ans oueHkn cnpaeBeanveom
CTOMMOCTU UCMNONb3YHTCA MHOXECTBEHHble MeToAdbl OLUEHKW, To pe3ynbTathl (TO ecTb
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COOTBETCTBYIOLUME roKasaTenu CcnpaBeaiMBo CTOMMOCTW) [AOMMKHbl OLEHMBATLCS MyTeM
paccMOTpeHns  LenecoobpasHOCTU  AuanasoHa  3HayYeHU, 0003HaAYEHHbIX  AaHHbIMU
pesynbtatamu. OueHka chnpaBeAnvMBOM CTOMMOCTM - 3TO 3HA4YeHMe B npegenax Takoro
AnanasoHa, KoTopoe Haubornee TOYHO NpeacTaBnsieT cnpaBeasiMBY0 CTOMMOCTb B CITOXMBLLMXCS
obcTosiTenbCTBax.

B cootBetctBUM ¢ IFRS 13 npn pblHOYHOM (CpaBHUTENBHOM) MOAXOLE WCMOMb3YHTCS
LeHbl W Apyras YyMecTHas WHopmauus, reHepypyemMas pPbIHOYHbIMW —OnepauusamMm C
NOEHTUYHBIMWU UM CONOCTaBMMbIMUK (TO €CTb aHamnorM4HbIMKU) akTuBamm, obasaTtenscTBaMmm Unm
rPynnon akTMBOB 1 00s3aTENLCTB, TAKOW Kak busHec.

Hanpumep, B MeTogax OLEHKM, COBMECTUMbIX C PbIHOYHbIM MOAXOAOM, YacTo
MCMONb3YIOTCA  PbIHOYHbIE  MHOXWUTENW, BO3HWKAKOLME W3  KOMMMEKTa  COMoCTaBMMbIX
nokasartenen. MHOXUTENN MOryT HaxoOUTbCS B OQHWUX AuanasoHax C APYrMM MHOXUTENem no
Ka)KJoMy COMOCTaBMMOMY MokasaTento. [na Bbibopa Haanexalwero MHOXUTENs U3 AvanasoHa
TpebyeTcs MCNonb3oBaTb CyXAEHWE C YY4eTOM KauyeCTBEHHbIX M KONMYECTBEHHBLIX (DAKTOPOB,
cneumgmryecknx As OLEHKN.

MeToabl OLEHKM, COBMECTUMblE C PbIHOYHLIM MOAXOAOM, BKIOYAKT  MaTpU4HOoe
LeHoobpasoBaHue. MaTpuyHoe LeHoOGpa3oBaHMe - 3TO  MaTemMaTU4eckuid  MeTop,
MCMONb3yeMbIii NPEVMYLLIECTBEHHO AN OLEHKM HEKOTOPbLIX BMOOB (PMHAHCOBbIX MHCTPYMEHTOB,
TAKUX Kak [ONroBble LEHHble Oymary, He OCHOBbIBAsiCb INMWLIb HA KOTUPYEMbIX LeHax Ha
onpeaeneHHble LeHHble ByMaru, a ckopee Ha OTHOLUEHMW LieHHbIX ByMar K ApyrMM KOTUPYeMbIM
LIeHHbIM Bymaram, Ucrnonb3yemMblM Kak OPUEHTMP.

B coorBetctBuM c IFRS 13 npu ncnonb3oBaHun [oxoaHOro nogxoda Gyaywime Ccymmbl
(Hanpumep, NOTOKN AEHEXHbIX CPEACTB Ui A0X0A4bl U pacxoabl) Npeobpa3oBbiBaOTCA B €4MHYHO
CYMMY Ha TeKyLUN MOMEHT (TO eCTb OUCKOHTMPOBAaHHYH). [MpuM mMcnonb3oBaHUM LOXOOHOMO
nogxoga oOueHka crpaBenfiMBoOA CTOMMOCTM OTpPaXKaeT TeKylne pblIHOYHbIE OXWOAHUS B
OTHOLLEHUN Taknx ByayLLNX CyMM.

B coortBetctBUM ¢ IFRS 13 npu 3aTpaTHOM nogxoge oOTpaxaeTrca cymMma, Kotopas
notpeboBanacbk 6bl B HACTOALLIMIN MOMEHT ANS 3amMeHbl NPOU3BOANTENbLHOM CNOCOBHOCTN akTMBa
(4acTo Ha3bIBaEMOW TeKyLLEen CTOMMOCTBIO 3aMeLLEeHS).

OueHka npoBegeHa B cooTBeTcTBMM C MexayHapoaHbiM CcTaHOapTOM  (hMHAHCOBOW
otyeTHocTn (IFRS) 13 «OueHka cnpaBeanuBOM CTOMMOCTU», YTBEPXAEHHbIM [lpukasom
MuHucTepcTBa puHaHcoB Poccuiickon ®egepaunmm Ne 217 H ot 28.12.2015:

OpFaHVI3aLl,VIFI OOJDKHa oueHmBaTb cnpaBensimnByro CTOMMOCTb akKTuBa WUIN 00s3aTenbCTBa,
ncnonb3ysa Te AgonyweHusa, KOTopble MCnosib3oBasun Obl y4aCTHUKMN pPblHKa Npu yCTaHOBIIEHUU
LUEHbl Ha AdaHHbIA aKTUB WM OaHHoe 00643aTenbCTBO npun ycnosun, 410 YYaCTHUKN pPblHKa
}J,eIZCTByI'OT B CBOUX JNTyYLLNX SKOHOMUNYECKNX NHTEPECAaX.

Mpn  dopmupoBaHMM  OaHHbLIX  AOMYLLEHWA  OpraHmM3aumm HeT  HeobxoaAMmocTu
NOEeHTUPUUMPOBATL KOHKPETHbIX YYaCTHWKOB pblHKA. BMecTo 3Toro opraHusaums LOrmKHa
noeHTMuUMpoBaTb 00LLME XapaKTEPUCTUKK, KOTOPbIE OTNNYAIOT YYaCTHUKOB PbIHKA, NPUHMMas
BO BHMMaHWe (pakTopbl, cneumduyHble 4518 BCEro NepeyncrieHHoro HUxe:

(a) aktuea nnu oba3aTennLCTBa;
(b) ocHoBHOro (unu Hanbonee BLIFOAHOIO) pbiHKA A5 aKTMBa U 00s3aTenbLCTBa; U

(C) y4YaCTHUKOB pblHKA, C KOTOpPbIMM OpraHusauusi BcTynuna Obl B cOenky Ha AaHHOM
PbIHKE.
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68 lNpuMepbl PbIHKOB, Ha KOTOPbIX MCXOOHble AaHHble MOryT GbiTb HabnwgaemMbiMM AnNs
HEKOTOpPbIX aKTMBOB M 00s3aTenbcTB (Hanpumep, (UHAHCOBLIX WMHCTPYMEHTOB) BKIHOYAOT
OVpXXeBble pPbIHKW, ANNEPCKUE PbIHKW, PbIHKM C OpPOKEePCKUM MOCPEOHUYECTBOM W PbIHKK
npuHUMNanoB (CMm. NyHKT B34).

B34 lMpumepamn pbIHKOB, Ha KOTOPbIX UCXOA4HbIE AaHHble MOryT ObiTb HabnNgaeMbiMU B
OTHOLLEHUN HEKOTOPbLIX aKTUBOB M 006s3aTenbCTB (Hanpumep, (OUHAHCOBLIX WHCTPYMEHTOB),
MOryT ObITb CrieqytoLume:

(a) bupxeBble pblHKM. Ha GUp)XeBOM pblHKE MHOPMAUUSA O LieHaxX 3akpbITUS SABNAETCS
NerkogocTynHom W, Kak npaBurio, nokasaTenbHOW B OTHOLUEHWM ChnpaBeanvBon CTOMMOCTW.
Mprmepom Takoro pbiHka siBnseTca JlongoHckas dhoHaoBas Gupxa.

(b) Ounepckne pbiHKN. Ha annepckoM pbiHKe Annepbl Bcerga rotoBbl TOproeath (MNOKynaTb
unu npogaeaTtb 3a CBOW COOCTBEHHbIN cyeT), obecneuvMBas TEM CaMbiM JIMKBUOHOCTb
NOCPeacTBOM WCMOMb30BaHMA CBOEro kanutana Aand noggepXaHus 3anaca obbekToB, Ans
KOTOPbIX OHW CO30al0T PbIHOK. Kak npaBunio, MHdopmaums o LeHe nokynaTens v LeHe npogasLa
(MpeacTaBnsALWMX LEHY, N0 KOTOPOW Annep Xenaet KynuTb, U LeHy, N0 KOTOPOW Aunep xenaet
npoaaTtb, COOTBETCTBEHHO) siBNsAeTcsa 6onee JOCTYNHONW, YeM MHpOpMaLMa O LieHax 3akpbITUs.
BHeOupxeBble pbiHKM (UEHbl Ofs KOTOPbIX MNYONMKYOTCA) SABNSANOTCA OUNEPCKUMU  PbIHKaMW.
[dvnepckne pblHKM Takke CyLecTBYHT ANs APYrMX BMAOB akTUBOB W 06A3aTenbCTB, BKMHOYas
HeKoTopble (PMHAHCOBbIE MHCTPYMEHTbI, TOBapbl U (bmandeckme akTuebl (Hanpumep, ObiBliee B
ncnonb3oBaHnn obopyaoBaHue).

(c) PblHKM ¢ GpokepckMM nocpegHNYecTBOM. Ha pbiHke ¢ GPOKEPCKUM MOCPEAHUYECTBOM
Opokepbl cTapalTcs CBECTM Mokynatenen C npodaBLaMu, HO He FOTOBbl TOpProBaTb 3a CBOW
COGCTBEHHbIN cyeT. [pyrumm crnoBamu, Opokepbl He WCMonb3ylT CBOW Kanutan Ans
nogaepaHus 3anaca OOBLEKTOB, AN KOTOPbIX OHM CO34aloT PbIHOK. Bpokep 3HaeT LeHbI,
npeanaraeMble U 3anpalimBaemMble COOTBETCTBYIOLMMM CTOPOHAMM, HO Kaxaasi U3 CTOPOH, Kak
npaBuno, He 3HaeT LUeHoBble TpeboBaHWA Apyron CTOpoHbl. WHdopmauus o ueHax
3aBEPLUMBLUNXCST COENOK MHorga ObiBaeT AOCTynHOW. PbiHKM ¢ Gpokepckum oGCnyKuBaHueMm
BKMOYalOT B cebsl 3NEKTPOHHbIE KOMMYHUKALMOHHBbIE CETU, B KOTOPbIX CBOAATCS 3asiBKM Ha
MOKYMNKY M NPoAaxy, a TakkKe PbIHKA KOMMEPYECKOW U XKUMON HEABUXMMOCTMY.

(d) PbIHKM npyHumMnanoB. Ha pbiHke NpMHUMNANOoB CAENKW, Kak NepBuYHas npogaxa, Tak u
BTOpPUYHaa nepenpoa)a, OCYLLECTBMSATCS CTOPOHAMM CaMOCTOATENbHO, 6e3 MOCpeaHMKOB.
JInwb HebBonbLon o6beM MHOPMaLMK O Taknx caenkax MOXeT ObITb 06LLEeA0CTYNHbIM.

B Tex cny4yasx, korga uLeHa Ha WOEHTUYHbLIM akTMB unu obs3aTenbCTBO He SABNAETCS
HabniogaemMon Ha pblHKE, OpraHu3auus OueHVMBaeT CrnpaBeafIMBYH0 CTOMMOCTb, WCNONb3ys
ApYron  MeTod  OUEeHKM,  KOTopbii  obecrnevvMBaeT  MakCMMarnbHOE  MCMoNb3oBaHWe
peneBaHTHbIX HabnoaaemMbix NCXOAHbIX AaHHBIX U MUHUMarbHoOe
MCnonb3oBaHne HeHabnaaeMbIX WCXOAHbIX AaHHbIX. [lockonbky cnpaBeanvBasi CTOMMOCTb
ABNAETCHA OLEHKON, OCHOBAHHOW Ha PbIHOYHBLIX AaHHbIX, OHa OonpeAenseTcs C UCMOoMb30BaHEM
Takmx AOOMyLLEHUN, KOTOpble YYaCTHUKW pblHKa NPUHANW Obl BO BHUMaHWe npv onpeaeneHum
LeHbl akTuBa unun obssatensbcTBa, BKNoYasa gonyweHusa o pucke. CrnegoBaTernbHO, HaMepeHue
opraHMsauuMm yaepxaTb axkTMB WNU  yperynupoBaTb WM UHbIM  0BpasoM  UCNONHUTb
06a3aTenbCTBO HE MMEET 3HAYEHNS NpU OLEHKe cnpaBeanBon CTOMMOCTH. (N.3)

Obsi3aTenbcTBa W OOMEBble WHCTPYMEHTbI, yAepXMBaemble APYrMMM CTOPOHaMu B
KayecTBe aKTMBOB

M. 37 Ecnu ueHoBasi KOTUPOBKA B OTHOLLEHUWN Nepeaadn NaeHTUYHOro UM aHanormM4yHoro
obsizatenbctBa nMbBO COBGCTBEHHOrO [OOMEBOr0 MHCTPYMEHTaA OpraHus3auunm HegocTynHa W
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NOEHTUYHbBIA OOBEKT YAEPKMBAETCS APYroi CTOPOHONM B Ka4ecTBe akTUBa, OpraHM3auus AomKHa
OLEHUTb CrpaBeanMBYyl CTOMMOCTb [aHHOro obsisaTenbCcTBa MMM [ONEBOro MHCTPYMEHTa C
NO3ULMIA Yy4acCTHMKA PbIHKA, KOTOPbLIN YAEPXKMBAET 3TOT UAEHTUYHbIN OOBbEKT B KAYECTBE aKTUBa,
Ha AaTy OLEHKW.

rn. 38 B Taknx cnyyasax opraHu3auuna OOoJKHa oueHumBaTb cnpaBenmByro CTOUMMOCTb
00s13aTenbLCcTBa M A0NEeBOro MHCTPYMEHTa crneayrunm 06p830M:

(a) wncnonb3ys LEHOBYK KOTUPOBKY Ha aKTMBHOM PbIHKE B OTHOLUEHUN WOEHTUYHOIO
006beKTa, yaepxmBaemoro Apyrov CTOPOHOM B Ka4eCcTBe akTuBa, eCcrnv AoCTynHa nHgopmauunsa ob
3TON LieHe;

(b) npu oTcyTCTBUM WMHGOPMAUMM O TakOW LeHe, Ucnonb3ys Apyrve Habnwpaemble
NCXOOHble OaHHble, Takne Kak LeHoBas KOTUPOBKA Ha pPblHKE, KOTOPbLIA HE SIBNAETCH akTUBHbLIM
ANs OEHTUYHOrO 06bEeKTa, YAepKMBaemMoro Apyro CTOPOHOWN B Ka4eCcTBe aKTuBa;

(C) npwn oTcyTCTBUM MH(pOPMaLMM O Habn4aeMbIX LLeHax, ONMCaHHbIX B NOAMNYHKTax (a) u
(b), ncnonb3ysa apyron MeTo4 OLUEHKN, TaKOMN Kak:

(i) poxogHbIn nogxoAd (Hanpumep, pacyeT MpPUMBEOEHHOW CTOMMOCTH, YYUTbIBAKOLUNA
Oyaywime aeHexHble NOTOKM, KOTOPbIE Y4aCTHUK pbiHKa oxmnaan bl nonyy4ntb oT obsa3aTenscTea
N 4ONEBOro MHCTPYMEHTA, KOTOPbIE OH YAEPXUBAET B Ka4eCTBE aKTMBa);

(i) pblHOYHBLIM nNoaxon (Hanpumep, WCNONb3ys LEHOBble KOTMPOBKM B  OTHOLUEHUMU
aHanormyHoro obsasaTenbcTBa WNW  [ONEBbIX WHCTPYMEHTOB, YyAEpXMBaeMbIX ApYyrvumMu
CTOPOHaMM B Ka4yecTBe aKTUBOB).

M. 39  OpraHnsaums [OOMKHA KOPPEKTMPOBATb LIEHOBYID KOTMPOBKY B OTHOLLEHUM
obsi3aTenbcTBa MM COBCTBEHHOTO [ONEBOr0 MHCTPYMEHTA OpraHusauuu, YyaepXvBaemoro
APYroi CTOPOHOW B KayecTBe aKkTMBa, TOMbKO €Crnv UMET MEeCTO crneuuduyHble Ans 3Toro
aKkTMBa (PaKTOpPbl,KOTOPbIE HEMPUMEHUMbI K OLIEHKE CrpaBeasiMBoi CTOMMOCTU YKa3aHHOro
obsi3aTenbcTBa UMM 4ONEBOro UHCTPyMeHTa. OpraHnsaums OomkHa YAOCTOBEPUTLCS, YTO LieHa
aKTUBa He OTpaxaeT BIUSHUS OrpaHWYEHUsi, NpeaoTBpaLlaloLLero NPoAaXy AaHHOrO akTvBa.
HekoTopble chakTopbl, KOTOpblE MOTYT yKasbiBaTb Ha TOT (haKT, YTO LEHOBasi KOTUPOBKA akTuBa
[I0/MKHa OblTb CKOPPEKTMPOBaHa, BKIOYaloT creayollee:

(@) LleHoBasi KOTMpOBKa akTMBa OTHOCUTCS K aHanormyHomy (HO He UAEHTUYHOMY)
0653aTeNbCTBY MM OONEBOMY WMHCTPYMEHTY, YAEPXUBAEMOMY OPYro CTOPOHOW B KayecTBe
aktmea. Hanpumep, 06583aTensCcTBO MNM LONEBOM MHCTPYMEHT MOXET MMEThb Kakyt-TO 0cobyio
XapakTepuCTUKy (Hanpumep, KpeauToCnoCOOHOCTb 3MWUTEHTA), OTMMYHYH OT TOW, KoTopas
OTpaxeHa B CMpaBeAnvMBOM CTOMMOCTM aHanorMyHoro obs3atenscTtBa WM OOSEBOro
WHCTPYMEHTA, yaEep>XMBaeMoro B kKa4ecTBe aKkTuBa.

(b) EamHuua yyeTa, npuHATaa Ans aktmea, OTNMYaeTes OT eAnHULUbl yyeTa, NPUHATON ANs
obsA3aTenbCcTBa MW AOMNEBOro MHCTPyMEeHTa. Hanpumep, npumeHUTensHO K obssaTensctBamM B
HEKOTOpbIX Cry4asX LeHa Ha akTMB OTpakaeT KOMOWHMPOBAHHYK LieHY nakeTa, BKMYatloLero
KaKk CyMMbl K MOJSTyYEHUIO OT AMUTEHTA, Tak U NPeAoCTaBfieHHble TPeTbEW CTOPOHOW CpeacTBa
NOBbILLEHNA KpeouTHOro kadectsa. Ecnu eguHmua yveta B OTHOWeEHMM obs3aTenbCcTBa He
ABNAETCS TaKOBOW B OTHOLUEHWMM YKA3aHHOro KOMOWHMPOBAHHOrO nakeTa, TO LENbl OLEHKM
ABNAETCH onpeferneHne crnpaBeannBon  CTOMMOCTM  obdAsatenbcTBa 3MUTEHTa, a He
crnpaBeannMBOM CTOMMOCTUM KOMOWHMPOBAHHOrO naketa. Takum obpas3om, B NogoBHbIX Criydasx
opraHmsaumm Heobxogmmo Obino  Obl  CKOppekTupoBaTb  Habngaemyrd LUeHy Ha
COOTBETCTBYIOLUNA aKTUB, 4TODObI MCKNIOUMTE 3GEKT OT CpPeacTB MOBbILWEHUS KPEOUTHOro
KayecTBa, NpeaoCTaBNeHHbIX TPETbEN CTOPOHOMN.
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6. OLIEHKA CMPABEQJIMBOA CTOMMOCTU OB BEKTOB OLIEHKMU
6.1. BbIBOP UCMONb3YEMbIX MOAXOA0B U METOAOB OLIEHKU

MocnepoBaTenbHOCTb onpepeneHnsas CTOMMOCTU ob0beKTa OLeHKUM, 06oCHOBaHue
Bbl60pa ncnosmnb3yeMbiX noAxoAoB K OLEeHKe U MeToaoB B paMKax Kaxaoro wus
npuMeHsieMbIX NoAXOo4OB; OTKAa3 OT MUCNoNb3OBaHUA nNoaxoaoa K OLUeHKe cnepyet

NMPOKOMMEHTUpoBaTb

CornacHo ®CO V, npu npoBegeHUM OLIEHKM MCMNOSb3YTCA CPaBHUTENbHbIN, OXOOHbIA K
3aTpaTHbIN noaxodbl. [laHHble NONOXEHUs1 He NPOTUBMPEYaT NpPeacTaBreHHbIM Bbille NoAxo4am
K onpegeneHnto cnpasenfiMBon CTOMMOCTM W3NOXEHHbIM B MexayHapoaHoM cTaHgapTe

duHaHcoBon oTyeTHOCTU (IFRS) 13 «OueHka cnpasennvBon CTOMMOCTUY.

rlpl/l NMPUMEHEHUN KaXOoro M3 noaxonoB K OLUEeHKe WUCMNOJIb3YKTCA pa3findHble MeTOoAbl
oueHkn. OueHLWnK moxem rnpumeHsamsb mMemoObl OUEHKU, He YKa3aHHble B d)ep,epaanblx

CTaHOapTax OoueHKK, C Luelbio nonyvyeHuns Haunbonee OOCTOBEPHbLIX Pe3ynbTaToB OLEHKWN.

B npouecce oueHkM oLeHLLMK paccmaTpmBaeT BO3MOXHOCTb MPMMEHEHUSA BCEX NOAXOA0B K
OLEHKe, B TOM 4ucne Ons NoATBEepPXAEeHUS BbIBOLOB, MOSYYEHHbIX NPW MPUMEHEHUN ApYrnx
noaxonos. [Npu BbiGoOpe NOAXOAOB M METOAOB OLIEHKM OLEHLLMKY HeobXoaumo yYuTbiBaTb
cneumdpuky obbekTa OUEHKM, Lenu OLUEHKW, BUL CTOMMOCTM, OOCTAaTOMHOCTb U AOCTOBEPHOCTb
ncxogHon nMHdopmMaLmmn, JONyLWEHMS N OrpaHNYeHns OLeHKU. Hn oamH u3 nogxoaoB U MeToaoB
OLEHKN HEe SIBNSAETCA YHMBEpPCAlbHbIM, MPUMEHMMbIM BO BCEX CIydasix OLEHKN. B mo xe epems
OUEHUWUK MOXem ucriosib3o8amb 00UH o0xod u Memod OUEHKU, ecriu rpumMeHeHue OaHHO20
nodxoda u memoda OueHKU rpueodum K Haubosiee 00CMOBEPHOMY pe3yrbmamy OUEHKU C

yyemom docmyrnHou uHgopmayuu, donyuweHul U ogpaHudeHuli mpogoouMol OUEeHKU.

AHann3 BO3MOXHOCTU NPUMEHEHUS 3aTPaTHOro Noaxoaa.

B o6wem cny4yae, npyMeHeHWe 3aTpaTHOro Noaxofda HOCUT OrpaHuMuYeHHbI XapakTep, W
AaHHbI NOAX0A, Kak NpaBuo, NpUMeHsieTcsl, koraa npubbinb U (UNK) AEHEXHbIA NOTOK HE MOryT
ObITb JOCTOBEPHO OnpeaesneHbl, HO NP 3TOM AOCTYNHA JOCTOBEpHas MHdopMauus o6 akTueax
N obsizaTenbCcTBax opraHusauuv, Beayllein 6usHec. Bo3MOXHOCTU MCNOMb30BaHUS 3aTpaTHOroO
noaxoda npu oLUeHKe BTOPUYHbIX (DUHACOBBLIX UHCTPYMEHTOB, OrpaHUYeHbl No NpPUYMHE Toro, YTo
06N pe3ynbTaT MHBECTUPOBaHNS MO TAaKOMY NPOAYKTY 3aBUCUT OT (oMHarbHON LieHbl 6a30BOro
aKTUBa W He 3aBWCUT OT €€ 3HAYEeHUI BHYTPM Nepoda, a 3aH4uT U OT CTPYTKPbl aKTUBOB M

obsa3aTenbcB 0a30BOro akTuaa.

AHann3 BO3MOXHOCTU NPUMEHEHUS AOXOAHOIo Noaxoaa.

,D,OXO,EI,HbII;I nogxon cyutaeTcd Hanbonee npuemMmrniemMmblM C TOYKUN 3pEHNA NHBECTULIMOHHbIX
MOTMBOB, NOCKOJIbKY NoA4 CTOMMOCTBLIO npeanpunAaTna B HeM NOHMMAaETCHA OLeHKa NoToKa 6y,EI,yLLI,I/IX

0OXO0O0B. ,D,OXOﬂ,HbIIZ noaxon npeanonaraeT, 4To noTeHuUMarnbHbIN MHBECTOP HEe 3annatnut 3a
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AaHHbIA GM3Hec cymMmy, 6Gonbluylo, YeM Tekyllasi CTOMMOCTb Oyaylmx [oXo4oB OT 3TOro
hHACOBOro MHCTpyMeHTa. BO3MOXHOCTM WCMOMb30BaHWA [OOXOAHOrO Moaxoda MNpv OLeHke

BTOPUYHbIX d)VIHaCOBbIX MHCTPYMEHTOB, B TEKYLLEeN NONUTUYECKON N SKOHOMMUYECKON CUTYaLIUMU,

orpaHn4yeHbl no npuyvnHe Haln4na CyLU,GCTBGHHOVI HeornpegeneHHoCcTn B I'IpI/IHLI,VII'IVIaJ'IbHOIZ

BO3MOXXHOCTHU NOJTy4eHUda COOTBETCBYHOLLUMX 4OXOO0B.

AHann3 BO3MOXHOCTU NPUMEHEHUS CPABHUTENLHOIO Noaxoaa.

B cootBetctBUM ¢ PCO V, cpaBHUTENbHBIN NOAXOA4 NpeacTaBnseT cobon COBOKYMHOCTb
METOAOB OLIEHKN, OCHOBAHHbIX Ha CpPaBHEHUN OOBbEeKTa OLEHKM C WOEHTUYHBbIMU  Unn
aHanornyHbiMn obbektamu (aHanoramm). CpaBHUTENbHBLIN NOAXOA OCHOBaH Ha MpuHUMNAx

LEeHOBOro paBHoBecusa 1 3amMeLleHns..

B paMKax CpaBHUTENbHOINoO noaxoga NPUMMEHATCA pasrnMyHblie MeTo[dbl, OCHOBAHHbIE KakK
Ha npAMOM conocTtaBleHnn oueHnBaemMoro obbekTa N 0OBLEKTOB-aHanoroB, Tak U METOoAbl,

OCHOBaHHbl€ HA aHalnn3e CTaTUCTUYECKNX OAHHbIX U MHd)OpMaLlVIVI O PblHKE o0beKTa OUEHKN.

MpUMEHNTENBHO K OLEHKE LEHHbIX Bymar B pamkax CPaBHUTENbHOrO MOAXo4a MOXHO
BblaenuTb cnegyowme metoabl («OueHka CTOMMOCTH akTUBOB M BuaHeca» nog pegakumen M.A.

depgotoBon, Mockea-tOpant, 2021 r.):

3KCI'IepTHbII7I. Cneumnanuctbel MO  MMEKLNM TpeHaaMm 1 BO3MOXHbIM HanpasfieHUAM

N3MEHEHMS1 CTOMMOCTM LiEHHbIX Bymar 4atoT 3KCNepTHbIE OLEHKU U MX 0606 eHNe.

AHanNTU4eCKnn. ,El,aeTc;l CUCTEMHbIA aHanu3 COCTaBHbIX 3M1EMEHTOB CTOMMOCTU LEHHOWM

6ymarm M Ha OCHOBaHUN y4eTa (baKTOpOB, BINMUAKOLLNX Ha 3HAYEeHNE KaXKaoro anemMmeHTa.

Cractuyeckuit. MpuMeHsieTcss CTaTUCTUYECKUIA aHanM3 C UCMOSIb30BaHNEM MPUCYLLUX eMy
napaMeTpoB - CPeOHUX BENUYMH, MHOEKCOB, AUCMEPCUI, Bapuauuii, KOppensiuuii, perperpeccuii

nT.a.

MHOEeKCHbIN. Ol'lpe,El,eJ'IFII'OTCFI TeHaeHUUNn N3MEeHEHNUA KOHBIOHKTYPbI pblHKa LEHHbIX 6yMar

Ha OCHOBeE orpenenna n aHann3a pas3nmyHbiX THONKaTOpPOB.

HOpMaTI/IBHO-I'IapaMeTpI/ILIeCKI/IIZ. Mo MHBECTULMOHHBLIM XapaKkTepucTtmkam LleHHOM 6ymar|/|
3adaeTcd auanasoH 3HaYeHWH, KOTOPOMY COOTBETCBYET onpeneneHHoe KOoIn4ecTtBo ©annos.

Cymma 6GanoB onpeaensaeT ypoBeHb LEHbI.

MO,EI,eJ'II/IpOBaHI/Iﬂ. CocTaeneHue moaenemn, cxeMaTuyHo OoTpaXarwLnx BrinaHne pasfinyHbIX

¢akTOpOB Ha YPOBEHbD LIEH.

B 6asoBom BapuaHTe B KayecTBe CrpaBeanvMBOM CTOMMOCTUM WUCMOMb3yeTcs LeHa
(nocnegHsa ueHa npeanoXeHwus), packpbiBaemass UHGOpMaLMOHHOW cuctemon «bnymbepr»

(Bloomberg) nnv aHanornyHelx nnartgopmaxHa gaTy onpeaeneHus cnpaseannBon CTOUMOCTH.
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6.2. PACYET CNPABEQIMBON CTOMMOCTU OB bEKTOB OLIEHKU

B cootBeTcTBMM ¢ MexayHapoaHbiM cTaHgapTomM dmHaHcoBon otyeTHocTu (IFRS) 13 «OueHka
cnpaBeanMBon CTOMMOCTUY», yTBepXAeHHbIM [Npukaszom MuHucTepcTtBa (hnHaHcoB Poccuickon
depnepauum Ne 217 H o1 28.12.2015:

«Ob6szaTenbCTBa 1 AONEBbIE UHCTPYMEHTHI, YAEPXMBaeMble APYrMMU CTOPOHaMK B KayecTBe
aKTUBOB

37 Ecnu ueHoBas KOTMpPOBKA B OTHOLUEHUW nepefavv WOEHTUYHOrO WU aHanorMyHoro
obsizatenbcTBa NUMG0O COBCTBEHHOIO AOMNEBOrO0 MHCTPYMEHTA OpraHu3auuuM HegocTynHa M
WOEHTUYHbIM OOBEKT yAepXMBaeTCA OPYrol CTOPOHOW B KayecTBe akTuMBa, OpraHusaumsi
AOMKHA OUEeHUTb CrpaBeaniMByld CTOMMOCTb [aHHOro obsisatenbCTBa WU OONEBOTO
MHCTPYMEHTA C NO3NLMIN Y4aCTHUKA PbIHKA, KOTOPbLIN YAEPXUBAET 3TOT NOAEHTUYHbIA OOBEKT B
KayecTBe aKTuBa, Ha AaTy OLIEHKM.

38 B Takmx cnyyasx opraHu3auMsi [OOSPKHa OUeHMBaTb CnpaBeanuMByld  CTOMMOCTb
06s13aTenbCTBa UMM OONEBOro MHCTPYMEHTa crneayowmm obpasom:

(a) ncnonb3ysa LEeHOBY KOTUPOBKY Ha akTUBHOM pPbiHKE B OTHOLUEHWUM MAEHTUYHOIO 00BHEKTA,
yOEPXXMBAEMOrO OPYrov CTOPOHOM B KA4YEeCTBE aKTMBa, €Criv OOCTYMNHa MHdopMaums 06 3Ton
LeHe;

(b) npy oTCcyTCTBMM MHCPOPMALIMK O TaKOW LieHe, UCNoNb3yst ApyrMe Habnogaemble NCXOAHbIe
[laHHble, TakMe Kak LieHOBasi KOTUPOBKA Ha PbIHKE, KOTOPbIA He SIBNAETCA aKTUBHbLIM ONS
WOEHTUYHOro 0ObEKTA, YAEPXKMBAEMOrO APYroii CTOPOHOW B Ka4yecTBe akTUBa...»

Havnyywunm nokasaTtenem cnpaBeffiMBoOi CTOMMOCTU SIBNSIETCA PbIHOYHAs KOTUPOBKA L@HHbIX
Oymar. Ecnu oHa OTCyTCTBYET, TO OLEHWTb ChpaBeanvBYyld CTOMMOCTb LEHHbIX OGymar
[OCTaTOYHO COXHO, a B psae CrydaeB npakTUYeckn HeBO3MOXHO. CTOMMOCTL LieHHON Gymaru,
Kak MpaBwuio, OTNMYaeTcsl OT ee LieHbl, Tak Kak CTOMMOCTb (PMKCMpYeT onpenerieHHoe MHeHue
npodeccuoHanbHOro OLUeHLWMKa, noKynaTens, npoAasua, NOTeHUManbHOro WHBecTopa, Wunu
3MUTEHTa, NocpeaHuKa, a LileHa OTpaXkaeT YCrNOBUS COCTOSIBLUENCS CAENKM.

YunTbiBasi, YTO OLIEHMBAEMble LEHHble Oymarn KOTUPYKOTCS, pacyeT cnpaBennmBoun
CTOMMOCTM MpoBOAWSICA Ha ocHoBe [lopsaka onpedeneHnst pbIHOMHOM LEHbl LEHHbIX Gymar,
pac4yeTHOW UeHbl LeHHbIX Bymar, a Takke npegenbHOW rpaHuubl KonebaHun pPbIHOYHOW LEHbI
LeHHbIX Bymar B uendax 23 rnasbl Hanoroeoro kogekca Poccuiickon ®epepaummn, yTBepKoeHHOro
Mpukaszom GCOP ot 9 HosA6ps 2010 r. Ne 10-65/n3-H.

B cooTtBeTcTBUM C N. 2 [Npukasa:

B cnyyaax, korga nopsdok onpefeneHvs  pPblHOYMHOW  LeHbl  LeHHon Bymaruy,
oOpallarolienca Ha OpraHu3oBaHHOM pbiHKE LUEHHbIX ©Oymar, He npeayCcMOTPEH CTaTbaAMMU
212 n 214.1 Hanorosoro  kogekca Poccuiickon depepauun, Takas pPbIHOYHAs  LieHa
onpeaensaeTcs Kak:

2.1. CpegHeB3BelleHHast LeHa, paccynTbiBaeMass POCCUMCKMM  OpraHM3aTopoMm
TOProBAn Ha pbiHKE LEeHHbIX Bymar (dboHa0BOM BupXKen) NO UTOraMm Kaxxgoro TOproBoro AHs:

1) no coenkam, COBEpPLUEHHbIM Ha TOprax 3TOro0 OopraHv3aTtopa TOProBfNM Ha PblHKe
LUeHHbIX Bymar (aTor poHOOBOW OGUPXKM) C LEeHHbIMKM Bymaramu TOro e Bbilycka B TedeHue
TOProBOro OHS, €CNn YMCNO YyKa3aHHbIX COENOK COCTaBNAEeT He MeHee [ecATM U ux obbem
coctaBnseT He meHee 500 Teic. pybnew;

2) no nocnegHVM JecsiTU cCAenkam, COBEpLUEeHHbIM Ha Toprax 3TOro opraHusaTopa
TOProBnu Ha pbiHKe LeHHbIX Bymar (dboHaoBow GupXxn) ¢ ueHHbIMM Bymarammn TOro e Bbinycka B
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TeyeHne nocnegHux 90 TOProBbIX OHEN, ecrnv B TeYeHWe TOProBoro AHs, MO UToram KoToporo
paccyYnTbIBAETCS PbIHOYHAA LieHa, COBEPLLUEHO MeHee OeCATU CAENOK C LeHHbIMK BGymaramm Toro
e BbInycka, 1 06beM NocnegHnx AecaTn caenok coctasnseT He meHee 500 Toic. pybnen;

3) no nocnegHuUM caenkam, CoOBepLUEHHbIM Ha Toprax 3TOro opraHu3artopa TOpProenu Ha
PbIHKE LIeHHbIX Bymar (boHOO0BOW OMPXM) C LEeHHbIMM BGymaramu TOro xe BblMyCcKa B TeYeHue
nocnegHnx 90 TOproBbIX AHEN, 00bEM KOTOPLIX NPWU COBEPLUEHUN MOCHEAHEN COEMNKA COCTaBWUN
500 TbIC. pybnen unm 6onee, ecnn o6beEM CAENOK B TEYEHNE TOPrOBOro AHSA, MO UTOram KOTOpPOro
paccyMThIBAeTCs pblHOYHAs LieHa, Nnbo obbem nocnegHmx 10 coenok, COBEPLLEHHBIX B TeYeHMEe
nocnegHnx 90 ToproBbIX gHEW, HO Gonee 4Yem 3a OOWH TOProBbiM AeHb, cocTaBun MeHee 500
ThbiC. pybnen.

2.2. lleHa 3akpbiTus pblHKA MO UeHHoOM Oymare, paccyuTbiBaemas WHOCTPaHHOM
doHooBor OuvpXken nNO cOenkam, COBEpPLUEHHbIM 4Yepe3 Takylo OuMpXy B [OeHb, Korga
HanoronnaTenbLMK COBEPLUM CAENKY C LeHHon Bymaron, - Ansa ueHHbIX 6ymar, onyLeHHbIX K
TOpram Ha MHOCTpPaHHOW hoHO0BOW Bupke.

B cnyyae ecnu B OeHb COBEpLUEHNS HaNoronnaTenbLWNKOM CAENKN C LeHHoW Bymaromn
LileHa 3aKpbITUsi MO TaKOW LieHHOW Gymare He paccymTbiBanacb MHOCTpPaHHON OOHO0BOW Bupxen,
PbIHOYHOM LEHOWN LEeHHOM Oymaru npu3HaeTcsd MocrnegHss LeHa 3akpbiTUs pbiHKA MO LIEHHOM
Oymare, paccuMTaHHasi WMHOCTpPaHHOW poHOOBOM Oupxen B TeyeHne 3  Mecsues,
NpeALecTBYOLWNX OHIO COBEPLUEHMS HanoronnaTenbLWMKOM COOTBETCTBYHOLLEN COENKN.

3. PbIHOYHas ueHa ueHHon bymaru, onpegensemasi OpraHM3aTopoM TOProBIM Ha PbIHKE
LUeHHbIX Oymar (doHgoBon OupxkM), paccuuTbiBaeTCs MO caenkam, COBEPLUEHHbIM Ha
NPOBOAUMbIX UM TOprax Ha OCHOBaHWWM XOTs Obl ogHOW 6e3agpecHONn 3asBKWU, W MPUHUMAETCH K
onpeaeneHnto pbIHOYHOM CTOMMOCTWU LEHHbIX Oymar Ha [eHb, Korga HanoronnaTenblyyk
COBEpLUMN CAENKY C yKa3aHHOW LleHHOW Bymaromn.

PbIHOYHas UeHa LeHHom Bymarn MOXeT OblTb paccyMTaHa OpraHM3aTopoM TOProBnu Ha
pblHKE UEeHHbIX Gymar (poHaoBom Oupxen), B TOM 4Micne no caenkam C LeHHow Gymaronm,
COBEPLUEHHBIM B OTAENbHbIX pPeXuMax TOProB (CeKuMsiX) Takoro opraHvsaTopa TOProsnu
(cboHaoBom BGupxM).

B cnyyae ecnu pblHOYHas LeHa ueHHon Bymaru Gbina paccyuTtaHa 6onee yem ogHUM
OpraHM3aTopoM TOProBfM Ha pPblHKE LeHHbIXx Bymar (doHaoBon Gupxken), ona onpeneneHus
PbIHOYHOM CTOMMOCTM LIEHHbIX Oymar gonyckaeTcsi UCNONb30BaHWE PbIHOYHOW LiEHbl LeHHOM
BGymaru, paccumTaHHOM NOObIM U3 TakUX OPraHn3aTopoB TOProenu (poHO0BbIX BUPXK).

B cniydae ecnu ueHa 3akpbITUS pbiHKA MO LiEeHHOW Gymare Obina paccymMtaHa bonee 4yem
OAHOW WHOCTpaHHOM (hpoHOOBOM OMpPXKen, Ons onpefernieHnsl PblIHOYHOW LeHbl LLeHHOW Bymaru
[AOMYyCKaeTCs MCMOoSb30BaHNE LieHbl 3aKpbiTUSA pblHKa MO LieHHoW Bymare, paccuntaHHOM fitobon
N3 Taknx MHOCTPAHHbIX POHOOBbIX BUPXK.
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18.09.2023 | [T (Bcero 3a 0CHOBHYHO M QONONHWTENbHBIE TOPrOBLIE CRCCHH)

MoeHTHdHKETOP pEXKMME TOPrOB TQER
Bantota B xoTOpPON BEOYTCR TOPrH SUR
Ller#a npegroprosoro neproaa//Lena ayxumona oTkpemus 647
Liexa coenkim MHHUMaNLHARA 646
Liexa COBNHM MEHCHMMANEHER 669
Liesa nocnegHed caenkH 866
Lexa saHpeiTHR 653.2
KonuuecTso cOenoK 33 OeHb, WTYK 28949
Of6bem cAenoK 33 ABHE, WTYK UEHHEX Bymar 1026990
Ofbem coenoK 3a AEHb 677 872551.4
OGwem NEPEDA COEMKM

OBbem nocneaHer coenku

CpenoxeszselleHHan UEHS 660
Peisousan uena (2), pyfnes 659
Peisounan uena (3), pybnen 659
OBbem cAENOK ANA PACYETE PRIHOYHOA LeHbl (2), pyBneid 5498285122
Of6bem cAenoK ANS pacyeTa peiHOYHOH ueHsl (3), pyBnen 5498285122
3-X MECAYHEIA CpEAHEAHEEHOA 0B0POT NO COSNKAM C Nasmm 0

McTounuk: https://www.moex.com/ru/issue.aspx?code=VKCO

MockoBckass Gupxxa o6bsaBuna o Tom, 4To 18 ceHTAbpsA rnobanbHble geno3nTapHble
pacnucku (FOP) VK Company Limited 6yayT nocnegHuin pa3 ToproeaTbCs B CTakaHe B OObIYHOM
pexume (T+1), nocne 4Yero TOpro.rss MU NPEKPATUTCA.

B cBsA3M ¢ npeacTosien KOHBepTaunen LeHHbix bymar B pesynbTate pegomMuunnaumnm
3MUTEHTA, NPW Nodayve 3asiBOK Ha 3akfiodeHWe caenok ¢ rrnobanbHbiMi  Aeno3UTapHbIMA
pacnuckamu, npeacTaBnAoWmnMm obbikHoBEHHbIE akumm VK Company Limited (ToproBein kog —
VKCO, ISIN —US5603172082):

*C 12 no 19 ceHTabps 2023 r. [ONyCTUMbIMK SBNSIOTCS  KOAbl  PacyeTos,
npegycmaTpuBalolmne MWCNOofHeHne caenok He nosgHee 19 ceHTtabpsa 2023 r. (nocnegHuin
TOProBbIvi AeHb B «cTakaHe T+1»: RUB — 18 ceHTabpst 2023 r.).

*C 12 ceHTabps 2023 r. gonycTUMbIMKM  FABASAIOTCA  KOObl  pPacyeTos,
npegycmatpusatowme cpok caenkm PEMNO go 1 ToproBoro gHA BKNIOYUTENBHO.

Takum o6pasom, corfacHo n. 2.2, crnpaBegniMBasl CTOMMOCTb OObeKkTa OLEHKU
onpegendnacb MO LEHe 3aKpbiTUS pblHKA MO UeHHOW OGymare HanocnegHunM [OeHb TOpPros
18.09.2023 r.: 653,2 SUR. [Ina onpegeneHns pbIHOYHOW LeHbl LieHHon Bymarn gonyckaeTcs
MCNONb30BaHME LEHbl 3aKpbITUS pPblHKA MO LEeHHOW OBymare, paccyumTaHHOM noboM U3 Takmx
doHAoBLIX BUpXK, ncnonb3oBanuck gaHHble MockoBckon bupku.

Tabrnuya 3. Pac4yeT cnpaBegnMBon CTOMMOCTU OO bEKTa OLLeHKM

KonuyectBoO CnpaBegnueasi CTOUMOCTb
ISIN Koa L FeTe ub oueHnBaemoro naketa LI, py®6.
ISIN US5603172082 653,2 SUR 1 653,20
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7. OMUCAHUE NPOLIEAYPbI COIMACOBAHUA PE3YJIbTATOB OLIEHKU U BbIBOAbl,
NONYYEHHbLIE HA OCHOBAHUU NMPOBEAEHHbIX PACHETOB MO PA3JIUMYHbIM
noaxoaoAm

CornacoBaHue pesynbTarta OLEHKM — MofnydYeHne utoroBon oueHkm ObuiectBa Ha OCHOBaHWUK

pe3ynbTaTtoB, NOJTy4EHHbIX C MOMOLLBIO Pa3yIM4HbIX METOO0B OLIeHKW.

3agaya cornacoBaHWsi 3akntoyaeTcs B CBEAEHUM PasfUYHbIX  PesynbTaToB B €4MHYH0
MHTErpupoOBaHHYI OLEHKY CToMMOCTM obbekta. [lpu cornacoBaHun pe3ynbTaToB OLEHKU
CTOMMOCTM C Y4Y4ETOM BKMaga KaXOoro M3 HUX, BEPOSITHOCTb MONy4YeHusi Goree TOYHOro U

OOBEKTUBHOIO 3HAYE€HUSI CTOMMOCTU 0OBbeKTa 3HAaYUTENbHO BO3pacTaerT.

,D,J'IFI onpeaeneHnd CI'IpGBGD,J'IMBOVI cTonmocTn obbekTa OUEHKN npuMmeHAnca oauH nogxon-

CpaBHUTENbHbIN, BeC npucBoeH -1,00, cornacoBaHns He TpebyeTcs.

OrpaHquva n npegenbl NpUMeHeHuna noryd4eHHOro pesyrnbTaTta. pe3yrnbTaT OUEeHKU MOXEeT
OblTb MCNONMb30BaH 3aKa34YMKOM TOJNbKO ana pacdeta CTOMMOCTU YUCTbIX aKTUBOB MaeBOro

MHBECTULUMNOHHOIoO ('.*)OHD,a B Te4eHune wectn MecqaueB C AaTbl OLIEHKN.

Tabrnuua 4. CornacoBaHue pe3ynbTaTOB OLleHNBAaeMoOro oobLeKTa

P CnpaBepnuBas
acyeTHasi CTOMMOCTL B
CTOMMOCTb
ISIN Kopg LleHa BantoTa paMKax cpaBHUTENIbLHOrO Bec
noaxoaa, pye. oLeHMBaeMoro nakera
LB, py6.

ISIN 653,2 SUR 653,20 1,00 653,20

US5603172082 ’ ’ ’ ’
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8. MEPEYEHb UCNOJIb3OBAHHbIX NP NPOBEAEHUU OLIEHKU OAHHbIX
8.1. [EPEYEHbMETOOMYECKOUNUTEPATYPbI

1. Aceat [damogapaH, WMHBeCTUUMOHHAs oueHKa. VHCTPYMEHTbl U MeToabl OUEHKM NHoObIX
aktmeoB (Investment Valuation: Tools and Techniques for Determining the Value of Any Asset),
U3paTtenbcTtBo: AnbnunHa Mabnuweps, 2010 r.;

2. Dxenmc P. XutyHep, PbiHOuHas ctoumocTtb. OueHka Ou3Heca, Crnopbl  aKLWMOHEpPOB,
OpakopasBoaHble npouecchl, HanoroobnoxeHue. Cepusa: ®uHaHcoBoe oueHuBaHne. O6nacTu
npuMeHeHus n mogenu, NagatenbctBo: Mapocewka, 2009 r.;

3. Oxenmc P. XutyHep. OueHka busHeca. OpraHmsaumsa paboTbl 1 ohpopMreHne NMMCbMEHHOTO
otyeTta (Financial Valuation: Applications and Models), Cepusi: dPuHaHCOBOE OLEHUBAHUE.
O6nacTtn npumeHeHns n mogenu. agatenscteo: Mapocewika, 2009 r.;

4. MeTtogonorma M pykoBOACTBO MO MpoBedeHuto oueHkn busHeca u/mnn aktmeos OAO PAO
«E3QC Poccum» n 130 OAO PAO «E3C Poccumny, Deloitte & Touche, 2005 r.

5. Puyapg Bpewnnu, Ctioapt Mawnepc, MpuHumnbl kopnopaTuBHbix duHaHcos (Principles of
Corporate Finance), Cepus: bubnuoteka «Tpowikn [LOuanor», WsgatenbctBo: Onumn-BusHec,
2007 r.;

6. Pytramsep B. M., OueHka ctoumocTn 6usHeca, isgatenbctBo: Mapoceiika, 2008 r.;

7. ®puaman [xek, Opaysn Hukonac, AHanu3 M OuEeHKa MPUHOCSLLEN OOX04 HEABWMXUMOCTMW,
M3paTtenbcTBo: eno, 1997 r.;

8. «MeToauka OLIEHKM OusHecar, 3A0 «BPT - MEHEOKMEHT»,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. ,El,pyrme BCnomorartesibHble NCTOYHUKK, YKa3aHHbI€ MO TEKCTY HAaCToALlero Otyera..

8.2. WNH®OPMALMOHHO-AHAINIUTUYECKUE MATEPUANDI

1. JaHHble MuHucTepcTBa aKOHOMUYeECKOro passutus Poccuiickon ®epepaumm (MctouHnk:MOP
P®, www.economy.gov.ru);

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

3. lNMpoune NCTOYHUKM (CChINKM Ha KOTOopble yKasaHbl No TekcTy OT4yeTa).
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9. CMUCOK NCNOINb3YEMbIX TEPMUHOB

Hama oueHku:

[AaTa, Mo COCTOSIHMIO Ha KOTOPYH onpedenseTcs CTOMMOCTb OObeKkTa
OLEeHKM

npeactaBnsieT coGoN NpPeanonoXeHne, MNPUHUMAeEMOe Kak BEpHOe W
Kacatolleecsi (QaKkToB, YCMNOBMIA UMM OOCTOSTENbCTB, CBSA3aHHbIX C

HonyweHue:
OOBbEKTOM  OLEHKW, LENbl  OLEHKW,  OrpaHUYEHUSIMU  OLIEHKMU,
ncnonb3yemon nHdopmMaumen nnn nogxogamm (MeTogamm) K oLeHke.
JHoxo0HbIl COBOKYMHOCTb METOA0B OLIEHKN CTOMMOCTM OObEKTa OLIEHKN, OCHOBaHHbIX
nooxooa: Ha onpeaeneHnn oXnaaemMbiX JOXOA0B OT O0beKTa OLEHKN.
e COBOKYMHOCTb METOL0B OLEHKN CTOMMOCTM 06beKkTa OLIEHKM, OCHOBaHHbIX
9x00: Ha onpegeneHMnM 3aTtpaT, HeoOXoAUMLIX ANS BOCCTAHOBMNEHUS1 OO
fo ' 3amMelleHnsa obbekTa OLEHKN, C YHETOM N3HOCA W yCTapeBaHUi
NHeecmupoeaHHbI | cymma ponra U CoOBCTBEHHOro kanurtana B Gu3Hece Ha LOfrocpodHoOun
U Kanuman: OCHOBeE
Nmoezoeas
cenuduHa onpegenseTcs NyTeMm pacvyeta CTOMMOCTM OObekTa OueHKM npwm
e MCMNONb30BaHMM MNOAXOAOB K oOueHke u 06ocHoBaHHOro OLUEeHLIVKOM
cornacoBaHnsa (0606LieHns) pe3ynbTaTtoB, MOMYYEHHbIX B pamkax
cmoumocmu

06BLeKma oyeHKuU:

NPUMEHEHNA Pa3fniMyHbiX NOAX0O0B K OLEHKEe

Kanumanusayus:

1. ObGpalleHne 4ncToro goxoda UMM CepuM YUCTbIX MOCTYMNEHUN, Kak
hakTU4YeCKMX, TaK U OXMAAEMbIX Ha NPOTSXKEHMN HEKOTOPOro nepuoaa B
3KBUBASIEHTHYK CTOMMOCTb KanTana rno COCTOSIHUIO Ha 3afaHHyto aaTy. 2.
Mpun oueHkax GusHeca 3TOT TepMUH OOO3HAYaET CTPYKTYpy kanuTana
OnsHeca opraHusaumun. 3. lpu oueHkax OM3Heca STOT TEPMMH TaKke
MOXeT 0603Ha4aTb NpU3HaHWE 3aTpaT Kak KanuTanbHOro akTMBa, a He Kak
pacxodoB 3a nepvog

Memod oueHku:

cnocob pacyeta CTOMMOCTM OOBEKTa OLEHKM B paMKax OJHOro Wu3
NnoaxoA0B K OLeHKe

O6ekm ouyeHKu:

00OBEKTbI rpaXKgaHCKUX NpaB, B OTHOLLEHUU KOTOPbIX 3aKOHOA4ATENTbCTBOM
Poccuinckon ®epepaumm ycTtaHoOBreHa BO3MOXHOCTb WX yyacTus B
rpaxkgaHckom obopoTe

Omuem:

OOKYMEHT, COCTaBIIEHHLIN B COOTBETCTBMM C 3akoHodaTenbctBoM PO 06
OLIEHOYHON [OeATenbHOCTU, deaepanbHbIMM CTaHAapTaMn OLEHOYHOM
OeATenbHOCTW, CTaHAapTaMn U MNpaBuilaMn OLEHOYHOW OesTENbHOCTH,
YCTAHOBMIEHHbIMKM  camoperynupyemon  opraHmsauuen  OueHLIUKOB,
uneHom kotopon gaBnsetca  OueHWwMK, NOAroTOBMBLUMKA  OTYET,
npegHasHadYeHHbIA AN 3aKa3umMka OUEHKU U APYrMx 3anHTepecOBaHHbIX
nuy, (nonb3oBartenen otyéTa 06 oueHke), cogepkalmn noaTBepXaéHHoe
Ha OCHOBe cobpaHHOM MHdOopMauun M pacvEToB NpodeccrmoHanbHoe
cyxgeHne OugeHLnKa OTHOCUTENBbHO CTOMMOCTUN 06 bEKTa OLIEHKM

IMoOdx00 K ouyeHke:

COBOKYMHOCTb METOA0B OLIEHKN, 06 beaANHEHHbIX 0bLLLEeNn METOLOMNOrneNn

lpaeo
cobcmeeHHOCMU:

npaBo Mo CBOEMY YCMOTPEHUIO BrafieThb, NOMb30BaTLCS Y PacnopsiKaTbCst
CBOMM WMYLLECTBOM, NepefaBaTb CBOW MOSIHOMOYMS OpYyromy nuuy,
ncrnonb3oBaTb MMYLLECTBO B KayecTBe 3anora unu obpemeHsiTb ero
MHBIMU crnocobamu, nepefaBaTb CBOE UMYLLECTBO B COGCTBEHHOCTb WU
B ynpaBfieHne ApYyroMy Ly, a Takke coBepLlaTb B OTHOLUEHUWU CBOEro
nMyllecTBa nobble OENCTBUA, He NpoTMBOpevalme 3akoHy. [lpaBo
BrnafjeHus npeacTaBnsieT cobon BO3MOXHOCTb MMETb y cebsi AaHHoe
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nmywectso. [MpaBo nonb3oBaHUs npeactaBnseT cobor BO3MOXHOCTb
ncnonb3oBaTb UMmyLecTBo. [paBo pacnopsixeHus npeactasnseT cobown
BO3MOXXHOCTb ONpeaenaTb puandeckyto cyabby nmyllectsa (OTdyKaaTb
B TOW UNX MHON dhopMe, YHNYTOXATb U T.4.)

lIpouyecc oyeHkKu:

onpegeneHHasl nocnegoBaTeNnbHOCTb Npoueayp, ucnonb3yemas Ans
NoNy4YeHnst oLueHkn ctommocTu. Mpouecc oueHKn 06bIYHO 3aBepLuaeTcst
OTtyetoM 06 OUEHKe, MpuaalWUM [OoKasaTeNnbHYyld CUMy OLEeHke
CTOMMOCTM

PbIHOYHas
cmoumMocmb:

eCTb Hanbonee BeposiTHasA LieHa, N0 KOTOPOWN OOBHEKT OLIEHKN MOXET ObiTb
OTYYXXOEH Ha OaTy OLEHKM Ha OTKPbITOM PbIHKE B YCITOBUSAX KOHKYPEHLUN,
Korga CTOpPOHbI COENnKW OeWCTBYT pasyMHO, pacnonaras Bceu
HeoOxoAuMoOn WHdOpPMauMen, a Ha BENUYMHE LUEHbl CAENKN He
oTpaxarTcs Kakve-nubo YpessblyaiHble 06CTOATENLCTBA, TO €CTb Koraa:
+ OAHa U3 CTOPOH cAenkn He obs3aHa oTvyXAaTb OOBLEKT OUEHKM, a
Apyras CTopoHa He obsi3aHa NPMHUMaTb UCMOSTHEHNE;

+ CTOPOHblI COEMKM XOPOLWO OCBEeAOMMEHbl O npeameTe Ccaenku wu
OENCTBYIOT B CBOMX UHTEpecax;

+ OOBEeKT OueHKM NpeAcTaBrieH Ha OTKPbITbI PbIHOK MOCPEACTBOM
ny6nm4Hom ohepThl, TUMMYHOM ANS aHANOM4YHbIX OO bEKTOB OLEHKY;

+ LUeHa chenku npeactaBndet cobon pasymMHOe BO3HarpaxgeHve 3a
OOBEKT OLEHKN U MPUHYXOEHUS K COBEPLUEHUIO COENKN B OTHOLLEHUN
CTOPOH CAESKN C YbeNn-NMBO CTOPOHbI HE BbINo;

+ nnaTéx 3a 00BLEKT OUEHKM NpeanonaraeTcs B AeHEXHON dhopme.

CobcmeeHHUK:

dusnyeckoe nnn rpnanyeckoe NUuUo, umeroLlee Ha 3aKkOHHOM OCHOBaHWUN
npaBo COGCTBEHHOCTU

Cnpaeednueas
cmoumocmb

PblHOYHAs OUeHKa, a He oueHKa, hopMmupyemas C y4eToM creundgukm
npeanpuatus. [lo HekoTopbIM akTMBam U o0b6s3aTtenscTBam MOryT
cywiectBoBatb Habniogaemble pPbIHOYHbIE Ornepauum WM  pbiHOYHAA
nHdopmaumsa. Mo gpyrum aktmeam u obdAsatensctBam Habnwogaemble
PbIHOYHbLIE Onepauun Unu pbiHoOYHas NHGOPMaLNa MOryT OTCYyTCTBOBaTb

CpasHumersnbHbIlU
noodxooa:

COBOKYMNMHOCTb MeETOA0B OLlEHKN CTOMMOCTHU o0bekTa OLEeHKM, OCHOBaHHbIX
Ha CpaBHEHUN OObeKkTa OUEHKM C aHanornyHbiMnm obbekTamun, B
OTHOLUEHUN KOTOPbIX NMeeTCA MH(bOpMaLU/IFI O LeHax caernokK ¢ HUMu

Cmoumocmb

ob6BeKma ouyeHKu:

pacyeTHas BenuyMHa LeHbl obbekTa OLEHKW, onpedeneHHas Ha paty
OLIEHKN B COOTBETCTBUW C BbIOpaHHbIM BUAOM cToMMocTu. CoBeplueHne
COEenkn ¢ 0OBbEKTOM OLIEHKU He SABMSeTCS HeobXoaAMMbIM YCNoBMEM ANS
YCTaHOBEHUS ero CTOMMOCTH

Lenb ouyeHku

npeacraensget cobon npegnonaraeMoe MCMNoONb3oBaHME pesyrnbTaTta
OLIEHKM, OTpaxarollee crnydam obs3aTenbHOW OLEHKW, YCTAHOBMEHHbIE
3akoHogaTtenbcTBoM Poccuickon ®epgepaunmn, n (Mnn) vHbie MPUYKUHLIL, B
CBA3WN C KOTOPbIMU BO3HWUKNA HEOOXOOMMOCTb onpeaeneHus CTOMMOCTU
00OBbeKTa OLEHKN.

Yena:

npencraesnseT cobon OEHEXHY0 CymMMmy,
npeanaraemyto  Wnuv  ynnadyvMBaemyid yvyacTHUKaMn B
COBEpPLUEHHONW UNKU NpeanosfiaraemMon Caenkn

3anpalumesaemylo,
pesynbTaTe
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NMPUNOXXEHUENe1. Konum OKYMEHTOB, NOATBEPXOAIOLLME NPABOMOYHOCTb NMPOBEOEHUA
OLIEHKU

HEKOMMEPYHECKOE NAPTHEPCTBO
"CAMOPEI'YJIMPYEMASI OPTAHU3ALUUS ACCOIIMALIUU
POCCUHCKHUX MATHCTPOB OLLEHKHW"

Brmouena DeepanbHoi perucTpanioniioi ciyxooii PoccHu B eaniibiii rocyapeTBennblii peectp
CAMOPETYIHPYEMBIX Opranusaimii onentmukor 4 wons 2007 rozxa 3a Ne 0002

CBHAETEADCTRO

O YICHCTBE B caMOpermepycmoii OpPraHM3aluH OINCHIIIMKOB

29 nexabps 2007 r. Ne 1,272'07

Hama Howyep ceudemenvemea

Hacrosimmum MOATBEPKAACTCHA, YTO

Kpyraos Huxonaii TepenrbeBuu
IMacnopT 46 02 Ne871020 Boiman s ”W”"W’“/
1 Oraenom mumuun Jlro6epeukoro YBJL MmockoBckoii obsactu

16.05.2002

MesKOTpac/ieBoil HHCTHTYT NOBbIIIeHHs KEAHMHATEALII W TEPEHEHT G 1OBKIPPYKOBOIILINX KAaAPOB M CMICLUAIHCTOB
Poccuiickoii sxoHOMuU4YecKo# akajgemun uM. I'.B.ITinexanosa
JMIIOM 0 npodeccuoHanbHol nepenoaroroske MI1409113 28.04.2001

(OOPAZOGAMEILIOE VUPCHCOCHUE, CEPUA, HOMEP 1 OAME 860aUU QOKYMEHMA O MPOGECCHONETHIOM 0OPA306aNIN)

asisercs wienom Hexommepueckoro napraeperBa «CAMOPEI'YJIUPYEMAS
OPIAHU3ALIMA ACCOLIMALIMU POCCUUCKUX MATUCTPOB OLIEHKW»

Ne nio peecrpy 862 & or « 27 Bgxabos 200;’ E rojia

¥ Ha ocHOBaHuM MDenepanbHoro 3akona Nel35-®d3 or 29.07.1998 r. «O6 oneHoUHOM
JestenbHOCTH B Poccuiickolt ®ejiepaiinu» MMEET NPaBO OCYIIECTBISATH OLECHOYHYIO
JlesTesIbHOCTh Ha TepputopuH Poccuiickol Mdexepanmy camMoCToOATENIBHO, 3aHUMAsCh
YACTHOM NMPAKTUKOM, a TAKOKe HA OCHOBAHMH TPYAOBOTO J0IMOBOPA MEIK/Y OLEHILUKOM M
IOPHIHYECKHM JIHLOM, KOTOPOE COOTBETCTBYET TPeOOBAaHWSM YCTAHOBICHHBLIM (ejie-
PAILHBIM 3aKOHOATEIILCTBOM.

Henoanumenonotii
oupexmop HIT APMO

//A,' aA Hoadicrocms ynomosouetnoso auya

~
=5 AR AN

~

~
-~
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Mocrea
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KBAAPI(I)PIKAI.IHOHHLIH ATTECTAT
B OB.AACTPI OI.IEHO‘IHOH ,ZIE}ITEABHOCTPI

Ng’l';,_Qs.l_lﬁs_ﬁ_‘_‘ 120 omGpj : 20;_2_1—.[

Hacroxmzn KBaAH(HKAUHOHHEL aTTeCTaT B 0GAACTH ONEHONHOH

EEHTQ.\LHOC\TH N0 HANpaBAEHHIO OLEeHOYHOH ﬂC)‘[TeABHOCTH

«Onenxa 6usuecar»

 BRARH ~ Kpyrnosy Huxonato TepenTbenuuy

Ha OCHOBAHEM pemerns (e/leparbHoro I0AKeTHOr0 YEpPeRALHUR
- «DegeparbHLIi pecypCHEIH HEHTD»

‘01«29 » oxtabps 2021 r.No_ 224

,/

.- KBaAnpuKkanuoHHbH aTTECTAT BEIAALTCA HA TPH roAa ¥ AeHETRYeT

no« 29 » _ oxtsbps 9024 r.

A IAAON., Mockas, 30711 e TINNETT

AN & PR 7
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POCIOCCTPAX

NMONUC Ne69/2023/CMN134/765

CTpaxoBaHWA OTBETCTBEHHOCTW OLEHWMWKA

Hacmosuwui Monuc esidan e nodmeepxoexue mozo, Ymo 3axmoven [Jozoeop cmpaxoeaHus omeemcmeeHHocmu
ouenwuxa Ne 69/2023/CIN134/765 om 04.05.20232. (danee - fJo2osop) 8 coomeemcmeuu ¢ [Ipasunamu cMpaxosaHus
OMEEMCMEEHHOCMU OUCHULUKOS U IOPUGUYECKUX NUY, 33KMOYaI0WUX 02080P6I Ha NPOBEACHUS OYGHKU (MUMOBLIX
(edunnix)) Ne134 [MAO CK «Poczoccmpax» @ pedaxyuu, deldcmeyowel #a damy sakmoveHus [ozoeopa, u Ha
OCHOBaHUU 3aseNeHUA Ha CmpaxosaHue.

CTPAXOBATENb:

OBLAA CTPAXOBASR CYMMA MO
[OrOBOPY, PYE.:

NUMAT BO3MELLEHUA HA OMH
CTPAXO! CNYYAR, PYE.:

DPAHLIN3A, PYB.:

NOPANOK YNNATEI CTPAXOBOH
NPEMMK:

CPOK IEWCTEHA JOrOBOPA
{CPOK CTPAXOBAHMWA):

OBBEKT CTPAXOBAHWA:

CTPAXOBOW CRYYAN:

CTPAXOBAR NPEMWA:

Cmpaxosujux:

MAO CK «Poczoccmpaxs»
Jupexmop no KNKMeebIM NPOBXIMAaM Pa3sUMus
mpnopamuenux npoadax LIKull QEMP

4
= 1545' éa"

//

404» mas 202

Kpyznoe Huxonai Tepenmseauy (MHH 502701335404)

Adpec peaucmpayuu:
109382, 2. Mockea, yn. CoexosHas, dom 3, ke. 152

30 000 000 (Tpudyame munnuoHos) pyGnel
30 000 000 (Tpudyams MunnuoHoe) pybnei
He ycmaHosnexa

EOQuHOSpEMEHHO, DeSHANUYHLIM MNaMmexoMm

¢ «18» urorn 2023 2. no «17» urons 2024 2.

Chuexmonm cmpexoeawn RAMAOITICA LMY e pece Cmp MeNR, CaRIGHHLN C
PUCKGM OMESMCMBEHHOCTIU Cmpaxosmmm 710 CERGMENLOMBaM, BOINNIOUIUM 8CNecmELe
MDUNUNBHUR yugepba JoX0IYuXy, Jaxmouusieny 002080p HE NpOescsnus Oushsy, 1 [(um)
MPEMLUM /TULAM 8 DEYEMEME OCYLUSCMENsHIR CMPAXOsamenis OURHONROT AEAMEMLHOCTIU.
CMpaxoosim CRyNIEM ABNRSMCH YCMAaHOBNSHHeIl BCMYMUEWUM 6 JEROHHYI CUlly DeWeHUSM
cyda (apbumpaxHoao Cyda) UNU NPUSHBRKED Cmipaxoswuxom arm npusuHenus yuepsa
dedcmauavu  (Besdelcmeusn) Cmpaxosamens & pelymwname Hapywerus mpeboeanull
padepansysx  CMandspnIod OUeHKU, CMandapmos U MPEeUn OUBHOUNMOD AGAMETEHOCU,
YOMBHOBNEHHSX CAMOPOSYTIUDYSMOL OPSaHUIALUOT CUBHUIIKDS, NNBHOM KOMOPOLU REIAITTS
Cmpaxoeament Ha HOMEHT NPUNUHEHUR Yuents.

Boamewpnue ywepba, APUYUHBHHGE0 @ mevenue cpoxa dedomsus Joeosopa cmpaxoaanus,
NPOUIMOAUIMGA 8 MEYBHUE CDOKE UCKOBOI OBEHOCTIY, YOMBHOBneHMNOI0 JaN0n0damentscmeom
Poccudcxod Pedepayuu Ha Gamy Janmosenus Jos0eopa Cmpaxoseanun, Ho He 6onee mplx fnem
HocmosepHoCn e 8EUNUME! PEHOYHON LAY UHODT CMGUIMOCTI ODLEKME OUSHKY, yCmianoaneniod
& omupme 08 CUeHNE, YOMABHBRNUSSSICA ECIMYNUBWUNM 6 JAKOHHYIO CUY PEWeHUSH Cyoa
(apbumpaxHozo cyda).

Mod axmom npuwuHerHus ywepba (epeda) no A Hacmy cobeamud Npu ycrnoevy,
wmo:

1. fedcmave (Geadsiiomens), Npueediuee K MpusuHMenw0 ywepte, Cuumo donywsHo @ npedenax
cpoxa dedcmeus GO208008 CMPEXOBSHUR U 8 npedenax mepuumopuy  CMPaxoeaHun
Teppumopued CIMpaxosaxus CHUMaemncs meppumopus Pocculickol @edspauuy.

2. Qamod dedemeus (Ge3dedemeus), Npueedwisan K NpUSUNONING ywepls, cuumeemcs dama
ONpedaneHUA CMOUMOCIIY OBBEXIG OuUSHKY (dama NPoesAexus oueHry, dama ouewy) - dama,
NO COCMOAHLIKD HA KOMOPYI ONPEASNENE CINOUMOCITID GOBERME OUSHKU,

3 Vieph Baizodonpuobpamamenits 8 Pesynsmame OCyWecmensHUR OUBHOSHNOT SeamenaHoCmY
Bbifl NPUNURBH 8 NPSAenBX MepDUMOoPUY CIIPAX0eanus, 3 Maxxe & npadenax cpoxa Oelcmeus
AOZ080RE CIMDUAXOTUHUA.

4. BaieodonpuoSpemamensmu MPedhaeneno 0BOCHISEHHOE MPBDOBEHLE 0 BOIMCWONUL Yuepsa
@ COOMBeMEMatii ¢ 3aKoHOcamMenscmaou PP,

5 Ha MoMeHm CosepweNus Opdcmeus (6eI0edemeus), MpUestwez0 K HPUMINONIG yiepha,
ouENUN  ydosnemeopan  mpebosanusw  3axonodamensemes  Poccudckold  Pedepayuu,
NPEOLRGITACMINM X OUOHULUNIM

Cmpaxcaast NpeMUs yNAasLssemca 8 COOMEamameu c ycnoauww Hozosopa

Hacmomyuu nodmespxOasM. Wno CmpPaxceas npemus onaavena, Joeoeop cmpaxoeanus
acrynun & deiCmeve.

Cmpaxoeamens:
Kpyanoe Huxonau Tepenmseeuy

(Komapruyxan M.i.) — (Kpyanoe H.T.)

OLEHKA BU3HECA
N KOHCANTUHI
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCIOCCTPAX

NOJSIUC Ne 1/2023/Cr134/765

CTPAXOBAHWA OTBETCTBEHHOCTH IOPUOWYECKOIO JTULIA,
3AKNIOYAIOLWENO NOroBOPbI HA NPOBEAEHWE OLIEHKW
Hacmoswud Monuc 6widan @ nodmaepwdenue mozo, ymo 3axmover [Jo2oeop CMPaxoeanus omedmcmeensocmu
10pUAUNECKOZ0 MUY, 3aKMOYawe2o Jo2080ps! Ha Npodedenue ouenxu Ne 1/2023/CI1134/765 om 24 mapma 2023 2.
(@anee - flozoeop) 8 coomeemcmeauu ¢ (PABUNaMU CMPaX0SaHUR OMBEMCMEBHHOCMU OUSHLYUKOS U opuUdUYeCKUX
nuu, saxmovaroulux 002080psi Ha nposedexue ouenxu (munoesix (eduwsix)) Ne134 JIAO CK «Poczoccmpax» &

pedaxyuu, dedcmeyoused Ha damy 3aknovenus [Jo20eopa, U Ha OCHOBAHUY 3aRBNOHUS HA CMPaxosaxue.

W CTPAXOBAﬂ WA

NAMWT BOSMELLEHMA HA
OMH CTPAXOBOW CIYHAR:

@PAHWMW3A.

MIOPANOK YNNATHl
CTPAXOBOW NPEMWK:

CPOK AEACTBMS JOrOBOPA
(CPOK CTPAXOBAHWA):

OBBEKT CTPAXOBAHNMA:

> 'i'm. 1:1?—4{.-».

5—0;‘_-_ ; x RANOMCR  UMYUIECITIODNNBO pece! Cmp mana, 0 Cc

O6¢uccmco c oepaummmod OMEemcmeeHHOCMbI0 «Ouwn Buaneca u
__Kowcanmunz» (000 «OBHKCx») NHH 7732504030
125212, Mockea, yn. Aduupana Maxapoea, 0.8, cmp.1
WOMMW(MMMWMW)W

Vsooosoooooomamscomuumuouocmdmmmucm)pyﬂnoﬂ

Heyunanoeneua :
Coanaouons 1 foaoeopa
chpanpcm)O‘dt no m»mpcmlzoue.

| PUCKDM:

i
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CTPAXOBOW CNYHAR:

-

« OMESMCMEBHHOCTIU 38 HADWEHUE COICO0DA M) NPOGSIOHIE OLBHKIL

23 npu apada WM.WWW
mMMMxmw?9m1Ma MvM-OG od
@ Poccudonod @edepauyuuy, Gedepaneialy CMEHCEBLMOS OUBHKY, mww
mmmw.odmwmmoamwu. CMandspmos U npaeun

Cmpaxmcmmn- ‘mmmcmmwnym«quda
(ap&:mm cydo) un npummo Cmp U dedcmaurmy
(moa‘- u(unu)oum mw&mmmw
- YuepBa @ PeIYALMAME HADYLUBHUR 00208008 HB NPCESOSHUR OLEHKL,
MWMWMQmJymmWWMMmm
om 20071998 2 Ne 13503 «05 ouyswowwol ok e Qedapayuus,
DOOPAILMNY CINANISINCE OLUBNKL, LMY HODAD WMM
0 GEMICMU OUBHONHOL CERMBHOCITY, am&meunpmnmmdommu
Bosmewenue ywepba, nmmmommmmdcnmm”w
ucKoaod aaxoncda

A

npouseodumes yom.
Poccuticrol Pedep wa damy enHuA [osoeopa Cmpaxosanus, no we Gonee mpex nem.

COCMORNLIO Ha
3 mﬁam&mmwcpwwmwmmm
Mw-m&mww @ maxwe & npadenax cpoxa dedomsun ozoeopa

4. memwmmamwc
COOMABBMETMAUU C 38XoHO0aMaMCracm PO,

5Hammmmmudaam(ﬁomn) memmmmp& oueHUN
ydoanemecpan mpebosanusm laxonodamenscmes FPocculionod Dedepayuy, . NPOCRARNRGMbIM X

0BUKC
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[IpolTHypOBaHO, IPOHYMEPOBAHO




