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OTYET Ne 474-20233/2021/12-0

OB OLIEHKE CNPABENIMBOW CTOMMOCTHU NPAB
COBCTBEHHOCTW HA LIEHHBIE BYMATU: AKLUUSA
OBblKHOBEHHAA MKIMAO «BK» AO01 ISIN
RUOOOA106YFO, B KONMMYECTBE 1 LUT., CTATYC: HE
3ABJIOKUPOBAHA

3AKA34YVK: OBLLECTBO C OFPAHUYEHHOWM F i
OTBETCTBEHHOCTbIO «YTMPABNAIOLAA P
KOMMAHMA «ANbdA-KAMUTANY

NcnonHUTENb: OO0 «OBUKC»

OCHOBAHVE 1151 OL|EHKW:

J10roBOP HA NMPOBEOEHME OLIEHKN Ne 474-
20233/2021-0O 0T 16.04.2021 1. BAOAHVE HA
OLIEHKY Ne 12 0T 20.10.2023 .

JATA OLIEHKV: 19 OKTSBPS 2023 T.
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20 OKTABPA 2023 T.
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B cooTtBeTcTBMM ¢ [loroBopoMm Ha npoeegenvie oueHku Ne 474-20233/2021-O ot
16.04.2021 r. 3agaHne Ha ouerky Ne 12 ot 20.10.2023 r., 3aknio4éHHbIM Mexay OblecTso
C OrpaHWM4YeHHO OTBETCTBEHHOCTbIO «YnpaBnswilas KomnaHus «Anbga-Kanutany
(3akasunkom), 1 OO0 «OBUKC» (McnonHutenem), OueHwuk VicnonHuTens nposen oLeHKy
cripaBeAnu1Boi CTOMMOCTM NpaB COOGCTBEHHOCTM Ha LieHHble Bymaru: akuns 0OblkHOBEHHas
MKIMAO «BK» AOO1 ISIN RUOOOA106YFO, B KonuyecTse 1 LWIT., CTATyC: He 3abnokMpoBaHa.

OueHka npouseefeHa No COCTOAHUIO Ha 19 oktAbGps 2023 r., nocne nony4YeHus
WCXOAHbIX AaHHBIX, 03HAKOMMEHUA C NPaBOBON, (DMHAHCOBOMR, TEXHUYECKON JOKYMEeHTaLuen
W MHMOpMauuen, KoTopas MWcnonb3oBanack npu pacyéte crpaseanuBoi CTOMMOCTU
obbekta oueHku. [pegnonaraeMoe UCMOMbL3OBAHWE PE3YNbTATOB OUEHKW: OLeHKa
cnpaseanueoi croumocT gns pacyeta CYA B cootsetctBun ¢ MexayHapoAHbIM
ctaHaapTom cuHaHcosoin otyeTHocTH (IFRS) 13 «Ouerka cnpaBefnuBoi CTOMMOCT» And
onpefeneHnsl CTOMMOCTM YUCTBIX aKTMBOB MaeBbiX WHBECTULMOHHbIX (POHAOB MOA
ynpaenennem OO0 «YK «Anbca-Kanutan»

OueHka BbINOMHEHa B cooTeeTcTBUM C TpeboeaHusmn epepanbHoro 3akoHa «O6
OLEHOYHON AesTenbHocTM B Pd» ot 29.07.98 r. Ne 135-®3 (B gencTByloLien pegakumm),
«CTaHgapTamm OLeHku, 06s3aTenbHbIMUM K MPUMEHEHMIO CyObekTamn  OLEHOYHOM
[esTensHoOCTU», YTBEPXKAEHHbIMY MUHACTEPCTBOM SKOHOMWYECKOTO Pa3BUTUA W TOProBnu
Poccuitckon ®epepaumm: ®CO |, ®CO I, ®CO Ill, ¢CO IV, ®CO V, ®CO VI, ®CO 8§,
MC®O 13, a Tawke B cooTBeTcTBUMM co CTaHaapTamu W npasuiamum OLEHOYHON
pesitensHoct APMO. O6palwjaio BHUMaHMe, YTO 3TO NUcbMo He sBnaetca OTuétom 00
oUeHKe, a Tonbko npepeapsaeT OTYET, NpUBEAEHHbIN fanee.

B pesynemame npoeedeHHo20 uccnedosaHus], Ha OCHO8aHUU T0ITy4eHHOU UHghopmayuu,
coenaHHbIx 0BLWUX U cneyuanbHblx donyweHud, no cocmosHulo Ha 19 okmsabpa 2023 a.

uMo208as 8enuYUHa cnpaeednueoti cmouMocmu rpas cobCmMeeHHOCMU Ha UeHHbie Bymazu:
akyust obbikHoeeHHass MKTIAO «BK» AO01 ISIN RUOOOA106YFO, e konuyecmse 1 wm.,
cmamyc: He 3abriokupogaHa cocmasssem:

653,20 (Lecmscom namesdecsim mpu) py6ns, 20 Koneex

OueHwuk: 1 Kamezopuu

TeHepanbHbIl Gupekmop

20 okTabps 2023 1.
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OTt4et 06 oL eHKe LeHHbIX Bymar

1. BBEOEHUE

1.1.3A0AHUE HA OLIEHKY

[aHHbIn pasgen oTyéTa 00 OUeHKe CcocTaBneH B COOTBETCTBUMM C [OroBopoM  Ha
nposegeHue oueHkn Ne 474-20233/2021-O ot 16.04.2021 r. 3agaHue Ha oueHky Ne 12 oT
20.10.2023 r. 1 npeacTaBneHHbIMU 3aka3ynKoM JOKYMEHTaMU.

OG1BLEKT OLeHKH

npaBo COGCTBEHHOCTM Ha UeHHble Oymarn: akums
0ObIKHOBEHHas MKMAO «BK» AO01 ISIN
RUOOOA106YFO, B konuyectBe 1 wWT., cTatyc: He
3abnokupoBaHa

MmylecTBeHHble npaBa Ha
OOBLEKT OLeHKMU

lMpaBo obuien goneeson co6CTBEHHOCTM

Ob6pemeHeHUs (orpaHuyYeHus)

D,OBepI/ITeJ'I bHOE€ YynpaBrneHune

MpaBa, yuntbiBaembie npu
OLleHKe
O6pemeHeHUs (orpaHUYeHNs)

MpaBo co6CTBEHHOCTH

He 3aperncrpupoBaHbl

Llenb oueHku

OnpegeneHue cnpaBennmMBou CTOMMOCTH B
cooTBeTCTBMM € MexayHapogHbiM  CTaHOapToOM
¢umHaHcoBon  otyeTHocTM  (IFRS) 13  «OueHka
crnpaBeaIMBoOn CTOMMOCTM», BBEAEHHbLIM B JENCTBME Ha
Tepputopun  Poccunckon  dPepepaumm  npukasom
MuHucTtepctBa dmHaHcoB Poccuiickon Pegepaumm ot
18 nronsa 2012 roga Ne106H «O BBEeaeHUM B ENCTBUE U
npekpawleHum gencTems OOKYMeHTOB MexxayHapoaHbIX
CTaHOapToB (PMHAHCOBOM OTYETHOCTM Ha TeppuUTOpuUn
Poccuinckon depepaunny, 3aperncTpmpoBaHHbIM
MuHucTtepctBomM toctuumm Poccuinckon depepauym 3
asrycta 2012 roga N 25095, c¢ nonpaBkamu,
BBeJEHHbIMW B OeNCTBUE Ha Tepputopumn Poccumnckom
degepaunmn  npukasom  MuHucTepcTBa  (pUHaAHCOB
Poccunckon depepauun ot 17 pekabpsa 2014 roga N
151H «O BBegeHMn [OKYMeHTOB MexayHapoaHbIxX
CTaHOapToB (YMHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopumn Poccuiickon depepaunny,
3aperncTpmpoBaHHbIM MuHucTepcTBOM toCTULNN
Poccuinckon ®epgepaummn 15 gaueapa 2015 roga N
35544, ¢ yyetom TpeboBaHui YkasaHus banka Poccun
oT 25.08.2015 N 3758-Y «O6 onpeageneHun cToumMocTu
YACTbIX aKTUBOB WHBECTUUMOHHbIX (POHAOB, B TOM
yucne o nopsiake pacyeta cpefHerogoBov CTOMMOCTU
YNCTbIX aKTMBOB MAeBOr0 WMHBECTULMOHHOrO coHaa u
YACTbIX aKTMBOB  aKUMOHEPHOro  MHBECTULIMOHHOIO
doHOa, pacvyeTHOM CTOMMOCTU MHBECTULIMOHHBIX MaeB
naeBblX  WHBECTULUMOHHbIX  (POHAOB,  CTOMMOCTM
UMyLLecTBa, nepedaHHoro B onnaty MHBECTULMOHHbIX
naes».

OBHKC

OLEHKA BU3HECA
W KOHCANTUHT
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OTt4et 06 oL eHKe LeHHbIX Bymar

Mpeanonaraemoe
Mcnonb3oBaHMe pe3ynbTaToB
OLEHKU U CBAi3aHHble C HUM
orpaHuyeHus

OLleHKa crnpaBeanmMeon ctommocTn anga pacyeta CYA B
cootBeTcTBUM ¢ MexgyHapoaHbiM  CTaHOapTOM
duHaHcoBon  otyeTHoctn  (IFRS) 13 «OueHka
cnpaBeanuBoM  CTOUMOCTW»  Ang  onpeaeneHus
CTOMMOCTM YUCTbIX aKTMBOB MaeBblX MHBECTULMOHHBIX
doHooB nog ynpaeneHnem OO0 «YK «Anbda-
Kanutan»

Bug ctoumocTn

CnpaBegnuead CTOMMOCTb B COOTBETCTBUM  C
MexayHapoaHbIm cTaHgapToMm PMHaHCOBOM
otyeTHocTn (IFRS) 13 «OueHka cnpaBeanuseomn
CTOMMOCTUY.

MpeAnocbIsIKN CTOMMOCTHU

Bug crtommoctn - cnpaesegnveBas  CTOMMOCTb B
cootBeTcTBMM €  MexayHapogHbIM  CcTaHOapTOM
duHaHcoBon  otyeTHoctn  (IFRS) 13  «OueHka
crnpaBeanneon CTOMMOCTUY.

YKkasaHHbIN cTaHgapT onpegenset NOHATME
«cnpaeegnmMBasi CTOMMOCTb» KakK LieHy, koTopasi Gbina
Obl NonyyeHa npu NpoAaxe akTuea WUnu ynnadveHa npu
nepegade obsizatenbcTBa B Xxo04e OObIMHOW COENKWU
MeXay YyacTHMKaMu pblHKa Ha Jaty oueHkm (n. 9
MC®O (IFRS) 13).

Crtoumoctb onpepgensietca 6e3 ydyeTa Hanoros,
KOTOpble  ynnayvBawTCA B COOTBETCTBUM  C
3akoHogatenbctBoM Poccuinckon degepauumn  mnm
WHOCTPAHHOIO rocygapcrea npu npuobpeTeHun wu
peanu3aummu ykasaHHbIX aKTUBOB.

MpeanockInikn CTOMMOCTH:

» npegnonaraeTca caerika ¢ 06bekToOM OLEHKM;

» YYaCTHUKM cOenkn unu nornb3oBaTenn obbekta
ABNATCA HeonpegeneHHbIMU nuuamu
(rMnoTeTnyeckme y4acTHUKKN);

» [arta oueHkn — 19 oktsabpsa 2023 r.;

» npegnonaraemoe WCMNofnb3oBaHMe obbekTa —
Hanbonee adpdekTnBHOE Mcnonb3oBaHue. OAns
Lener HacTosIlen OueHKM noa Haubonee
3(PPEKTUBHLIM  UCMOSMb30BAHMEM MOHMMAETCS
TeKyLlee ucnonb3oBaHne obbekTa oueHkn (n. 6
®CO I, n. 17 ®CO Il, n. 29 MCPO (IFRS) 13;

» Xapaktep cgenku - gobpoBornibHas caenka B
TUMUYHBIX YCNOBUSIX.

OcHoBaHMs OnNa  yCTaHOBMNEHWUS MPeanochbifiok: BuA
CTOMMOCTU «CnpaBeanmBasi» MnoanexuT onpeaeneHuto
B COOTBETCTBMM C UensMu oueHkn (YkasaHue
LlentpanbHoro baHka Poccuiickon ®egepaunm N 3758-
Y ot 25 aBsrycta 2015 roga).

CneumanbHble AonyLleHUs

MHble cCyllecTBEHHble [OOMYyLEHWS - MpU  OLEHKe
00beKTa OLEHKN Y4YUTbIBAETCS MpaBO COOGCTBEHHOCTU
Ha OOBLEKT OLEHKW, CKMOKM Ha akTuyeckoe npaBo
obwen pgoneeon COOCTBEHHOCTM W [OOBEPUTENBHOE
ynpaBrieHne He BBOASTCS.

Heo6xognmocTb npuBneYeHus
BHELUHNX opraHmMsauumu 7

He npuenekanucb

OBHKC

OLEHKA BU3HECA
W KOHCANTUHT
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OTt4et 06 oL eHKe LeHHbIX Bymar

KBaﬂVI(bVILIVI pPoOBaHHbIX
OoTpacrneBbIX cneunarncToB

[daTa oueHKun

19 okTabps 2023 .

Cpok npoBefeHNs OLEHKN

OueHka npoBegeHa ¢ 20 okTabps 2023 r. no 20
okTs16ps 2023 .

OrpaHnyeHus1 OLleHKKN

v

MHeHne OugeHLuka OTHOCUTENBLHO
cnpaseanuBeon CTOUMOCTHU obbekTa
OENCTBUTENbHO TONMbKO Ha AaTy  OLEHKM,
YKa3aHHyl0 B [OaHHOM OT4yeTe, U NUWb AnN
uenemn n (PyHKUN, ykasaHHbIX B JAHHOM OTYeTe.
OueHWMK He npuHMMaeT Ha cebs HuMKakon
OTBETCTBEHHOCTU 33 U3MEHEHNE MONUTUYECKMX,
3KOHOMWYECKUX, FOPUANYECKUX n NHbIX
¢hakTopoB, KOTOPblIE MOryT BO3HUKHYTb MOCMe
3TOM AaTtbl U NOBMAUSATb HA PbIHOYHYO CUTyaLMto,
N, KaKk cneacTene, Ha CTOMMOCTb OObeKTa.
CnpaBegnuead CTOMMOCTb LeHHon Bymaru
OKpYyrreHa o ABYyX 3HAKOB Nocre 3ansTon.
OTYeT AOCTOBEPEH MUb B MOSIHOM O6beme u
NWLWb B YKa3aHHbIX B HEM LIENsiX;

3aKIYeHne O CTOMMOCTW, cogepxalwieecd B
oTyeTe, 6a3MpyeTcsa Ha AaHHbLIX O COXUBLLENCH
cuTyaumMm Ha gaTy MpPOBEOEHUS  OLIEHKM.
OpHako, 3Tn NpeanonoXeHus MoryT
N3MEHUTBLCS C TEYEHNEM BPEMEHM;

OT oueHLMKa He TpebyeTcst NosBNATLCH B cyae
UNn CBUOETENbLCTBOBATb WHbIM cnocobom no
noBody MNpoM3BegEeHHON OLEHKM, MHaye Kak no
odmumanbHOMY BbI30OBY Cyaa;

OOBbEeKT OUEeHKM He obnagaeT KakuMu-nnbo
CKpbITbIMM AedeKkTaMn, KPOME OroBOPEHHBLIX B
HacTosALWeM OT4yeTe, KOTopble MOryT MOBAUATb
Ha ero CToMMOCTb;

OTYET COOEPXKUT NPOEeCCMOHANIbHOE MHEHUe
OLeHLMKa OTHOCUTENBHO OLieHMBaEeMOWN
CTOMMOCTM OOBbEeKTa OLEHKM U He SBMsieTcs
rapaHTMem TOro, 4to OOBLEKT oueHkn OyageT
npogaH Ha CcBOOOAHOM pbiHKE MO  LEHe,
yKaszaHHOW B JAHHOM OTYeTE;

BCE pacyeTbl B paMKax OT4yeTa MpPOBOAATCS C
NCMNoNb30BaHUEM BCTPOEHHbIX cpeacTs
nporpammbl Excel 3 naketa Microsoft Office.
PesynbtaTbl pacyeToB npuBedeHbl B yA0OHOWM
ana  BocnpuatMs  opMme  (Mcnonb3yeTcs
OKpYrneHuns).

OrpaHuyeHusa Ha
ucrnonb3oBaHue,
pacnpocTpaHeHue 1
nyo6nukaumro otyeta o6
OoLleHKe 0OObeKTa OLEeHKM.

OT4yeT 00 oueHke MOXeT OblTb MCMonb3oBaH
3aKa34YMKOM TOSMIbKO AOns  Uenen, yKasaHHbIX
BblLLIE.

[nsa ykasaHHbIX Lenen ot4yeT 06 oueHKe MoXeT
ObITb UCNOMNBL30BaH B TEYEHUE LLIECTU MECSALIEB C

OBHKC

OLEHKA BU3HECA
W KOHCANTUHT
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OTt4et 06 oL eHKe LeHHbIX Bymar

[aTbl OLIEHKN.

v" Hu 3aKkasumk, HM OLEHOYHas KOMMaHWudA, Hu
OLEHLUMK HEe MOryT MCNOMb30BaTb OTYET MHaYe,
yem 370 npeaycMOTPEHO HacToOALLNM
JononHutenbHbiM cornaweHnem. OT4yeT wnu
Kakas-nmbo ero 4Yactb He MoryT ObITb
npenocTaBneHbl 3aKa34ynkom ans
MUCMONb30BaHUA B LEnsX peknambl, Ans
MEpPOMPUATUN MO CBA3SIM C OOLLECTBEHHOCTLIO
6e3 npeaBapuTenbLHOro NMUCbMEHHOTO
CcornacoBaHus C OLlEHOYHOM KOMMNaHUEN.

v' OTtyeT cocTtaBnseTcsa B opme OOKyMeHTa Ha
OymaxHoM  HocuTene, nmbo B dopme
3NEKTPOHHOro AokymeHTa (tpavna) B dopmate
pdf, noannucaHHoro YCUNEHHOM
KBanMUUMPOBAHHOW 3NEKTPOHHON MNOANUCHI0
OLEeHLLMKa, NOArOTOBUBLLENO OTYET 00 OueHKe, 1

dopma cocTaBneHus oTyeTa YCUNEHHOW KBanuuunpoBaHHOW 3MNEKTPOHHOM

00 oueHke NogNUCbLID  €OUHOSMIMYHOMO  UCMOJSTHUTENBHOMO

opraHa OueHO4YHOM KomnaHuu. B cniyvae

nepefadnm 3akasdmky ortyeta 00 oOueHke B

dopme [JokymeHTa Ha OymaxHOM HocuTene

otyeT 00 oueHKe npegocTaBnsdeTCa Takke B

dopMe SneKTPOHHOro AOoKymeHTa (channa) B

dopmare.pdf.

v PesynbTaT oOuUEHKM (MTOroBas  CTOMMOCTb
o0ObekTa OLEHKN) OOMKeH ObITb NpeAcTaBneH:

v B BuAe uucna (ABnNSTbCA  pes3ynbTaToMm
MaTeMaTUYECKOro OKPYrieHus);

v/ BantTa — pybnb Poccuiickon ®Penepauum

Popma npeacraBneHus
MTOroBOM CTOUMOCTM

v" OT4yeT 0O OUEHKe [JO/mKeH ObiTb cocTasneH
OLEHLUMKOM, B OTHOLIEHMM KOTOPOro CO
CTOPOHbl  CaMOperyfiMpyembix  OpraHusauum
OLEHLUNKOB HE MPUMEHSINNCb B TeYeHWe ABYX
net B Konu4yectBe ABYX W OGonee pas Mepbl
ONCLUMNIIMHAPHOrO BO3OENCTBUS, HE MMeeTcs
HECHATbIX nnu HenoralleHHbIX mMep
ANCLUMNITMHAPHOIO BO3JEeNCTBUSA,
npeaycMoTpeHHbIXx PegepanbHbIM 3aKOHOM OT

Cneundnieckne Tpe6oBaHuA K 29 mions 1998 r. N 135-03 «O6 OLEHOUHOM

oTyeTy 06 OUEeHKe. R

pesatenbHocTn B Poccuiickon Pepepaumny», a

TaKkKke BHYTPEHHUMMU AOKyMeHTaMm

camoperynmpyemblx opraHm3aunii OLIEHLLUMKOB, U

cTax OCYLLIECTBIEeHUS OLIEHOYHOM

OesATenbHOCTU KOTOPOro COCTaBMnsieT He MeHee

Tpex NeT Ha AaTy OLEHKWU, HanM4me y oueHLImKa

HENPEPbLIBHOIO YNIEHCTBA B CaMOPErynMpyeMon

opraHM3auun OLEHLUMKOB B TeYeHue OByX neT

Ha AaTy OLEHKMN.

OueHka npoBoaUTCA B v' ¢ ®egepanbHbiM 3akoHOM OT 29 utonsa 1998 r. N
MepeaaH uepes Anapok 20.10.2023 15:47 GMT+03:00
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OTt4et 06 oL eHKe LeHHbIX Bymar

COOTBETCTBUU 135-d3 «O6 oueHOYHOW [eATenbHOCTU B
Poccuiickon depepaunny (nocnegHsasn
OencTByoLlas pegakums);

v' ¢ depepanbHbiM 3akoHOM OT 29 Hosi6pst 2001 .
Ne 156-03 «O6 WHBECTULMOHHBLIX doHAaxX»
(nocneaHsia gencTeyoLan peaakums).

OueHka NpoBOANTCH B COOTBETCTBUN C
degepanbHbiM 3akoHOM OT 29 nona 1998 r. N 135-03
«0O0 oueHo4YHONM aesaTenbHOCTU B Poccuickon
depepaupnmn»

OT4eT 06 OLEHKE - MMCbMEHHbIN JOKYMEHT,
oTBevaoLmn TpeboBaHmam cT. 11 PegepanbHOro
3akoHa Ne 135-93 o1 29.07.1998 «O6 ouLeHo4YHOM
nestenbHocTh B Poccunckon depepaummy,
depnepanbHoro 3akoHa Ne 315-030T1 01.12.2007n
defepanbHbIX CTaHOAPTOB OLEHKU, YTBEPXKAEHHbIX
Mpukasamn MuHskoHompaseuTus Poccun:

OCO | «CTpykTypa henepanbHbIX CTaHAAPTOB
OLIEHKM U OCHOBHbIE NOHATUSA, UCNOSb3yeMble B
deaepanbHbIX CTaHgapTaxX OLEHKNY, YTBEPXKAEH
Mpukazom MuHakoHompassutna PP ot 14 anpena 2022

r. Ne200;
TpeboBaHusa K coaepxaHuio ®CO |l «Buabl cToumocTny, yTBepxaeH Mprkasom
OT14yeTa 006 OLleHKe MuHakoHoMpa3suTusa P® ot 14 anpensa 2022 r. Ne200;

OCO Il «IMpouecc oueHkn», yTBEpXAeH NMprkasom
MuHakoHompa3seuTua P® ot 14 anpens 2022 r. Ne200;

®CO IV «3agaHune Ha OLEeHKy», yTBEPXAEH
Mpukazom MuHakoHompassutua PP ot 14 anpena 2022
r. Ne200;

OCO V «lNogxoabl 1 MeToabl OLEHKN», YTBEPXKOEH
Mpukazom MuHakoHompassutua PP ot 14 anpena 2022
r. Ne200;

DCO VI «OTyeT 06 oueHkey, yTBepaeH Npukasom
MuHakoHoMpa3suTtusa P® ot 14 anpensa 2022 r. Ne200;

PCO N 8 «OueHka 6usHecay, yrBepxaeH lNprkasom
MuHakoHoMpa3suTua PO ot 1 noHs 2015 r. N 326;

A Takke c yyeTom TpeboBaHMIM Kk 0T4ETY 06 OLEeHKe
pbIHOYHOM cToMMOocCTH BrusHeca - CTO APMO 4.01-
2008, ytBepxaeHHbIM Pewennem lMNpesngunyma HI
«APMO» ot 16.01.2008

Mepepatr vepes [naznok 20.10.2023 15:47 GMT+03:00 // \\
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OTt4et 06 oL eHKe LeHHbIX Bymar

1.2.CBEOEHUSA O 3AKA3YUKE OLIEHKU U OB OLIEHLLIKE

CBepeHus o
3aka3uuke

O6wecTBO C OrpaHUYeHHOW OTBETCTBEHHOCTbI «YnpaBnsiowas
KoMmnaHus «Anbda-Kanutan»

CokpaeHHo: OO0 YK «Anbda-Kanutan»

OI'PH: 1027739292283, [aTa npuceoenunst OI'PH: 01.10.2002

NHH 7728142469,

Mecto HaxoxgeHus: 123001, r. Mockea, yn. CagoBas-KyapuHckas, g. 32,
cTp. 1

CBepeHun
06 OueHLwuke

®amunus, ums, omdyecmso: CnecapeBa Hagexaa NeTposHa;

UHgopmayuss o0 dneHcmee 8  camopezynupyemol  opzaHu3auyuu
OueHujukos: YUneH Hekommepuyeckoro naptHepctBa «Camoperynupyemas
opraHusaums accoumaLmm pOCCUACKMX MarmMcTpoB OLEHKNY;

Homep ceudemernbcmea: Ne 3336-21 oT 22 nioHs 2021 r;

Kpamkoe HaumeHosaHue: HIT «<APMO»

Adpec: 107023, Mockea, yn. byxxeHnnHoBa, 4. 30 c. 3, 2 atax
MecmonaxoxdeHue OueHwuka: 125212, r. Mocksa, yn. Agmupana
Makaposa, g. 8. cTp. 1;

lNMoumosnbil adpec: nad_sor@inbox.ru

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

OpeaHusalyuoHHo-npasosasi hopma ropududeckoeo nuua (McrnonHumens):
O6LecTBO C OrpaHNYeHHON OTBETCTBEHHOCTLIO;

lMonHoe HaumeHosaHue ropududeckozo nuya: OBLWEeCTBO C OrpaHNYeHHOW
oTBeTCcTBEeHHOCTLI «OueHka busHeca n KoHcantuHry («OBUKCy);

OI'PH topugudyeckoro nuua: 1057746429696,

Hama npuceoeHusi OMPH: 15 mapTa 2005 r;

Mecmo HaxoxdeHusi topududeckoeo suya: 125212, r. Mocksa, yn.
Agmupana Makaposa, g. 8.cTp. 1;

lpaxxdaHckas (npogheccuoHarnbHasi) 0meemcmeeHHOCMb 3aCTpaxoBaHa B
ctpaxoson komnaHum OO0 «AbcontoT CtpaxosaHue», nonuc 022-073-
009208/23 Ha cymmy 30 000 000 (TpuauaTb MUNIMOHOB) pydrnen, Cpok
nencteus goroeopa ¢ 21 mapta 2023 r. no 20 mapta 2024 r.

OcHosaHue 0nsi npoeedeHusi oueHku: Tpyposon pgorosop 10/10 ot 10
okTsi6pst 2015 .

KeanugukayuoHHblli ammecmam «OueHka 6usHeca» 019363-3 Ne 003164
oT 17 masa 2021 r.

000 «OBUKC» B nuue [eHepanbHOro ampektopa Cniyukoro [aHumna
EBreHbeBunya.

Kpuanyeckun apgpec: 125212, r. Mockea, yn. Agmupana Makaposa,
n.8.ctp.1.

MouToBbIN agpec: 125212, r. Mockea, yn. Aomupana Makapoga, 4.8, ctp.1.
WNHH 7732504030

OI'PH 1057746429696, paTta npuceoeHus 15 mapta 2005 r.

TenedoH (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.
OmeemcmeeHHocmb  ropuduyeckozo nuua: CrtpaxoBonm nonmc  Ne
1/2023/CI1134/765 0124.03.2023 r., BbligaH [1AO CK «Pocroccrpax,
cTpaxoBas cymma: 500 050 000 py6rnien, cpok gencreus: ¢ 04.04.2023 r. no
03.04.2024 r.

CBepeHus
He3aBMCUMOCTHU

(o}

ropuguyeckoro nuua,
C KoTopbiM OueHLMK
3aKn4un  TpyaoBoOMn

poroBop,
OueHLmKa

YcrnoBusi He3aBUCUMOCTU topuaudeckoro nuua, ¢ kotopbiM  OueHLUMK

3aKNYM TPyaoBoW 4oroBop, U OLeHLMKa BbINOMHEHDI:

+ OueHWMK He sABNSETCS ydypeauTenem, COOCTBEHHWKOM, aKLMOHEPOM,
[JOIMKHOCTHBLIM NULIOM UnKU paboTHUKOM 3akasyuka, NULIOM, UMEHLLIUM
UMYLLLECTBEHHbIA WHTepec B OObLEKTE OLEHKM, M He COCTOUT C
yKasaHHbIMW nMuamu B 6riM3koM poacTBe WUIM CBONCTBE;

+ B OTHoweHun O6bekTa oueHkn OueHWUK He WMMEEeT BELUHble Unu
00653aTeNbCTBEHHLIE NpaBa BHE [JOrOBOPA;

+  HOPUANYECKOE NULO, C KOTOPbIM OUEHLLMK 3aKM4YM TPYAOBOW JOrOBOP,
HEe WMMEET MMYyLLECTBEHHbIN uHTepec B OObEKTe OueHKM U (Unun) He
aBnsieTcst adPUNMpPoBaHHbIM NULIOM 3aKasunka;

+ OueHWWK 1 opuanyeckoe nuuo, ¢ KOTopbiM OLUEHLLMK 3aKmounn
TPYAOBOW LOIOBOP, HE SIBNSIETCS Y4aCTHUKOM (Y4NIEHOM) U KPeaUTOPOM

OBHKC

OLEHKA BU3HECA
W KOHCANTUHT
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OTt4et 06 oL eHKe LeHHbIX Bymar

3akasumka, Kak W 3aka3umk He SBMSIETCS  KPeaAUTOPOM MMM
cTpaxoBLLMkoM OLEeHLLMKa U IPUANYECKOTO N1ua, ¢ KOTopbIM OLEHLLMK
3aKN4Mn TPYA0BOKW 4OrOBOp;

BMeLlaTenbCcTBa 3akasvmka NMbo UHbIX 3aMHTEPECOBaHHbLIX NULL B
peatensHocTb OLEHLLMKA U IOPUAMYECKOro n1ua, ¢ KoTopbiM OueHLLK
3aKN0YUN TPYAOBOW JOTOBOP, HEFATUBHO BUAIOLLME HA JOCTOBEPHOCTH
pesynbTaTa npoBeaeHusi oLeHkn OBbeKTa OLEHKM, OTCYTCTBYIOT;
pa3Mep AEHEeXHOro BO3HarpaxgeHust 3a nposefeHue oueHkn ObbekTa
OLLEHKW HE 3aBUCUT OT UTOTOBOW BENUYMHBLI CTOUMOCTU OGbeKTa OLEHKU
(8 Tom uucne pasmep onnatbl OLEHLWMKY 3a NPOBEdEHWE OLEeHKU
O61bekTa OLeHKN).

MHdopmaumsioboBce
XMpUBrieKaeMbIXKNpo
BeAeHUIooLeHKeopra
HU3aummucneuuanuc
TOB:

He npueriekanuncb

O0BHKC

OUEHKA 5M3HECA
KOHCANTUHT
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OTt4et 06 oL eHKe LeHHbIX Bymar

1.3.MPUHATLIE NP NPOBEAEHUM OLIEHKU OB BEKTA OLIEHKU AIONYLLEHUA U OTPAHUYEHUSA OLIEHKN
B COOTBETCTBUU C MYHKTAMM 6 U 8 ®EAEPAJIbHOIO CTAHOAPTA OLIEHKU «MPOLIECC OLIEHKU
(PCO Ill)», YTBEPXOEHHOIO NPUKA3OM MMHOKOHOMPA3BUTUA POCCUM OT 14 ANPENS 2022

v

Mpwn

r, Ne 200, B TOM YACHE HE OTPAXXEHHbIE B 3A0AHUU HA OLIEHKY

MHeHne  OueHwMKka  OTHOCUMTENBHO  CnpaBeafiMBOM  CTOMMOCTM  OObekTa
OENCTBUTENbHO TONMbKO Ha AaTy OLEHKW, YKa3aHHyl0 B 4aHHOM OT4yeTe, U Nlb Ans
uenem n yHKUMA, yKasaHHbIX B AaHHOM oTyeTe. OueHLWMK He NpuHMMaeT Ha cebs
HUKAKOW OTBETCTBEHHOCTM 3a W3MEHEHME MNOSNIMTUYECKUX, IKOHOMMUYECKMX,
IOPUONYECKMX U UHBIX (PaKTOpPOB, KOTOPbIE MOrYT BO3HMKHYTb MOCre 3TOW AaTtbl U
NMOBMUSATb HA PbIHOYHYIO CUTYyaLMto, U, Kak CNeacTBMe, Ha CTOMMOCTb OObekTa.
CnpaBegnuBasi CTOMMOCTb LEHHOW Oymary okpyrneHa OO0 [OBYX 3HaKoB Mocne
3anaTon.

OT4eT AOCTOBEPEH NULLL B NOMIHOM 06beME 1 NULLIL B YKa3aHHbIX B HEM LENSX;
3aKnto4YeHne o CTOMMOCTW, copepkalleeca B oT4yeTe, OasupyeTcsa Ha AaHHbIX O
CMNOXMBLUENCHA CUTyauun Ha gaTy npoBeaeHus oueHkn. OgHako, 3Tv NpeanosioXKeHus
MOTYT UBMEHUTLCS C TEYEHNEM BPEMEHM;

OT OueHWMKa He TpebyeTca NosBMATLCA B Cyde WM CBUOETENbCTBOBATb WMHbLIM
crnocobom no noBoAy NPOV3BEAEHHON OLIEHKW, MHaYye Kak no ouumanbHOMY BbI3OBY
CyAa;

0OBbEKT oOueHkM He obnagaet KakMMU-NMMBO CKpbITbIMUM  AdedekTaMu, Kpome
OrOBOPEHHbIX B HACTOSALLEM OTYETE, KOTOPbIE MOIYT MOBMIUATL HA €r0 CTOUMOCTb;
OTYET  COAEPXMT  NpodPeCCMOHANbHOE  MHEHME  OUEHLUMKa  OTHOCUTESIbHO
OLIEHVBAEMON CTOMMOCTM OObEKTa OLEHKM M He SBMSETCS rapaHTuen Toro, 4To
0O6BbEKT OLEeHKM ByaeT npogaH Ha cBOGOAHOM pbIHKE MO LIEHE, yKasaHHOW B JAHHOM
oT4eTe;

BCE pacyeTbl B paMKax OT4yeTa NPOBOAATCS C UCMOSIb30BaHNEM BCTPOEHHbIX CPeACTB
nporpammbl Excel na naketa Microsoft Office. Pe3ynbTaTthl pacyeToB npuBeneHbl B
yaobHom ansa socnpudatust oopmMe (MCNonb3yeTcs OKPYrneHus).

OtyeTr 06 oueHke MoxeT OblTb WMCMNOMb30BaH 3aKas3yMKOM TOMbKO AN pacyeTa
CTOMMOCTM YUCTbIX aKkTMBOB MaeBOro MHBECTUUMOHHOrO ¢oHaa. Wcnonb3oBaHue
pes3ynbTaTaoB OLEHKM AN NpoBeAeHUs CAENOK He npegnonaraeTcs.

[nsa ykasaHHbIX Lenen ot4eT 06 oueHKe MoxeT BbiTb UCNONb30BaH B TeYEHME LIEeCTU
MecsiLeB C AaTbl OLEHKN.

Hun 3aka3uuk, HY OLEeHOYHas KOMMaHUS, HN OLUEHLUUK He MOTyT MCMOMb30BaTb OTYET
MHaye, 4em ITO NPedyCcMOTPEeHO HacTosAwuM [OnosHUTENbHbLIM COrnalleHueM.
OTyeT unun kakas-nMbo ero 4acTb He MOryT OblTb MPedoCTaBrieHbl 3aka3vymMkom Ans
MUCNONMb30OBaHWs B  UEeNsdAX peknambl, AN  MeponpusTMW NO  CBA3AM C
obuwecTtBeHHOCTLIO 6e3  npeaBapuTENbHOMO  MUCbMEHHOrO  COrfacoBaHWs  C
OLEHOYHOW KOMMaHnen.

Mpwn oueHke 0b6beKTa OLIEHKN YYMTLIBAETCS NPaBO COBCTBEHHOCTM HA OOBEKT OLEHKN,
CKMOKM Ha dhakTnyeckoe npaeo oduiern goneBon COOBCTBEHHOCTUM M LOBEPUTENbHOE
ynpasrieHne He BBOAATCS.

1.4.TMPUMEHSAIEMBIE CTAHOAPTbI OLIEHOYHOW AEATENBLHOCTHU

nposegeHnn OAHHOM  OLEHKM UCMOoNb30Banucb HOPpMaTuBHblE OOKYMEHTbl U

denepanbHble CTaHOaApPTbl OLUEHOYHOW OeATEeNbHOCTWM, a Takke cTaHdapTbl OLEHOYHOW
AEeATenbHOCTN, YCTaHOBMEHHble camoperynupyemon opraHusauven (CPO oueHLWwmKoB),
yneHom kotopon siensieTcss OUEeHLLMK MOArOTOBMBLLMA OTYET:
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OTt4et 06 oL eHKe LeHHbIX Bymar

*

depepanbHbii 3akoH oT 29 mions 1998 r. Ne 135-03 «O06 oueHoYHOW OesATenbHOCTU B
Poccunckon ®epepauun» (B genctsywowen pepakumn). (MpuHAT ocygapcTtBeHHON
HOymon 16 nona 1998 roga. OnobpeH Cosetom deaepaummn 17 nons 1998 roga);

MexayHapodHbli  cTaHgapT  dwuHaHcoBon  oTtdyeTtHocTn  (IFRS) 13 «OueHka
cnpaBeanueon cTtoummocTu» (BBedeH B JencTBne Ha Tepputopumn Poccuinckon
®epnepauun Mpukasom MuHdunHa Poccumn Ne 106H ot 18 miona 2012 r.) (B AencTBytoLwen
pedakummn);

MexayHapoaHbli ctaHgapT dumHaHcoBon oTdeTHocTU (IAS) 40 «W/HBecTMuMOHHOE

uMyLlecTBo» (BBeAEH B genctBue Ha Tepputopumn Poccuiickon denepauuun Mprkasom
MuHdpurHa Poccnm Ne 160H oT 25 Hosi6psa 2011 r.) (B AencTByOLWEN peaakunn);

®dCO | «CrpykTypa denepanbHbiX CTaHOAPTOB OLEHKM WM OCHOBHbIE MOHATUSA,
ucnonb3dyemble B enepanbHbiX CTaHgapTax OueHkuy, YyTBepxaeH [lpukaszom
MuHakoHompaseuTtusa P® ot 14 anpensa 2022 r. Ne200;

OCO Il «Bugpl ctommocTtu», yteepxaeH [lpukazom MwuHakoHompassutus PO ot 14
anpens 2022 r. Ne200;

OCO Il «lNpouecc oueHkn», ytBepxaeH lMpukazom MwuHakoHOMpassuTua PO ot 14
anpens 2022 r. Ne200;

®CO IV «3agaHve Ha oueHKy», yTBepxaeH lNpukazom MuHakoHompassutua PO ot 14
anpens 2022 r. Ne200;

®CO V «lMogxoabl n meToabl oueHkuy, yTeepxaeH MNpukazom MuHakoHompassutus PP
oT 14 anpensa 2022 r. Ne200;

dCO VI «OT4eT 06 oueHkey», ytBepxaeH lNpukazom MwuHakoHompassutus PP ot 14
anpens 2022 r. Ne200;

®CO N 8 «OueHka 6usHeca», ytBepxgeH [Mpukaszom MuHakoHompassutna PO ot 1
nioHa 2015 r. N 326;

CtaHngapTbl U npaBuna oueHo4vHon gedarensHoctu HIMT APMO.

MpumeHsemMble MeTOOMYECKME pPEKOMEHAAUMN MO OUEHKe, paspaboTaHHble B LEeNnsx

pasBUTUA MONOKEHUN YTBEPXKAEHHbIX dhefepanbHblX CTaHOAPTOB OLEHKM U 0O0OpEeHHbIe

COBETOM MO OLEeHOYHON AeaTenbHocTn npm MmnHakoHompassutua Poccum

BBuay TOro, 4To MO COCTOSAHMIO HA AATy OLEHKM yKa3aHHble METOAMYECKME pekoMeHOauum
OTCYTCTBYIOT (He pa3paboTaHbl M He YTBEPXKAEHbI), TO MX MCMONb30BaHME B paMKax
HacTosLLero otyeTa 00 OLEHKe He NPeaCTaBNseTC BO3MOXHbLIM (yKa3aHHble METOANYECKNE
pPEKOMEHAALMN HE UCMONBb30BaNNCh).

BB"KB 9e4d16a4-69f0-40dif-8c25-c00d88959998
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OTt4et 06 oL eHKe LeHHbIX Bymar

1.5.AHANN3 OOCTATOYHOCTU U AOCTOBEPHOCTU MH®OPMALIUA

MpoBeOeHVe aHanmMsa M pacyeToB, MpeXae BCEero, OCHOBLIBANOCb Ha WMHdopMauun 06
00beKTe OUEHKWU, MOSyYeHHOW OT 3akasuMka M B XOA4e He3aBUCUMbIX WCCreaoBaHui,
npoBeaeHHbix OueHwmkom. [pegnonaraeTcsd, 4YTOo WMHMOPMauus, npeacTaBneHHas
3aKas3yMkomM WM CTOPOHHUMW crieumanucTaMmu, ABNSeTCA HaOeXHOW U JO0CTOBEPHOMN.
HepnoctaTtok MHGOpPMaLMM BOCMONHSANCA CBEAEHUSIMU U3 OPYrMX UCTOYHWUKOB, MMEIOLLENCs
6a3bl AaHHbIX OLeHLLMKa 1 coBCTBEHHBIM OMnbIToM OueHLLMKa.

C6op HeobxooMmoW AN aHanMs3a U pacyeToB MHGOPMaLMM NPOBOAUIICS C NPUBIEYEHNEM
creayoLwmx NCTOYHUKOB:

¢+ HOpMaTuBHblE LOOKYMEHTbI (I'IOJ'IHbII7I nepev4eH CM. B pasgerne «I'Iepet-leHb
MCMOJb30BaHHbLIX NMpn npoBegeHnn oueHK ,El,aHHbIX»);

¢ MeToan4decCKaa nutepartypa (I'IOJ'IHbIVI nepev4eHb CM. B pasgene «I'Iepequb
MCMOJNb30BaHHbLIX NMpn npoBegeHnn oueHK ,El,aHHbIX»).

B npouecce nposeaeHnAa OUEeHKNM B Uenax UCKIHYeHUA BO3MOXKHbIX ownbok OueHLMK
ocyulecTBnAmn nomck U aHanm3 MakCMMalibHO BO3MOXHOIo Konun4decrtsa I/IHd)OpMaLI,VIVI. B
cnyydyadax HecoBnageHusa I/IHCbOpMaLI,I/II/I npeagnoyvyteHne oTaaBalioCb bonee adBTOPUTETHOMY
NCTOYHUKY nNnbo AaHHbIM, nony4yeHHbIM B pe3yrnbTaTte CTaTUCTUYECKOro aHanumsa.

Mudopmauusa, wucnonbdyemass npu  NpOBEAEHUN  OLEHKWM, [O0SMKHA  YAOBMETBOPSATb
TpeboBaHMAM LOCTAaTOMHOCTU M [OCTOBEepHOCTU. WHopmauusa cumtaeTca SOCTaTOYHOM,
€CNn  NCNOJSIb30BaHMEe [[OMNOSHUTENbHON WHGOpPMauun He BegeT K  CyWweCTBEHHOMY
N3MEHEHMIO XapaKTEePUCTUK, UCMOSb30BaHHbLIX NPY NPOBEAEHUN OLEHKN O0bEeKTa OLEHKM, a
TaKke He BedeT K CyLLEeCTBEHHOMY WU3MEHEHU0 MTOrOBOW BENMYUHbI CTOMMOCTU OObEKTa
OLIEHKN.

MHpopmaums cunTaeTca [OOCTOBEPHOW, ecnn  [aHHas uHdopmauma CcOOTBEeTCTBYET
OENCTBUTENBbHOCTU M MO3BONSET norib3oBaTento otdyeta o6 oueHke AenaTtb NpaBuUibHble
BblBOAbl O XapakTepuctukax, uccnegyemblX OUEHLUKOM Npu MNpOBEOEHUN OLEHKN U
onpegeneHnM UTOroBOW BENUYMHBI PbIHOYHOW CTOMMOCTM OBbeKkTa OUEHKU, U NpUHMMaTb
fasmpytowmecs Ha 3TUX BbiBOgax 060CHOBAHHbIE PELLEHMSI.

Hanee OueHWMK MPOBEN aHanu3 [OOCTaTOMHOCTM W [OOCTOBEPHOCTU WHGOPMaLuMu,
ncnonb3ys AOCTYMNHble eMy ANs 3TOro CPeACTBa M MEeToAbl.

B xone npoBeaeHus paboT no oueHke OueHLMKY Obinm npegocTaBneHbl KONuM JOKYMEHTOB
n nHdopmauus, npeactaeneHHbie B [MpunoxeHun «Konmm [OKYMEHTOB, MCMONb3yeMmble
OueHLWNKoOM, M YyCTaHaBNMBaKOLWIME KONMUYECTBEHHbIE W KAYeCTBEHHble XapaKTepUCTUKM
0OBbEeKTa OLIEHKN Y.

Tak kak OueHLWu Ky, NpeaocTaBneHbl OCHOBHbIE AOKYMEHThLI M AaHHbIE MO OOBEKTY OLEHKH,
TO OueHLWMK NpU3HAEeT BO3MOXHbIM MPOBEOEHNE OLEHKUM HA OCHOBAHWW 3aKMOYEHHOro
[oroBopa 1 npeaocTaBneHHbIX CBEOEHUN.

CornacHo ®epepanbHbiM  cTaHAapTaM  OUEHKW, MHgopMauusi, npenocTaBneHHas
3akasuMkom, cuMTaeTcsa [OOCTOBEpPHOW, B TOM Cfly4ae, €CnM OHa nognucaHa
YMOJSTHOMOYEHHBIM Ha TO JIMLIOM M 3aBEPEHA B YCTAHOBMIEHHOM nopsake, n y OueHwmka HeT
OCHOBaHMMA cuMTaTb MHade. Tak Kak Bbllleyka3aHHble [AOKYMEHTbl  MOAMUCAaHbI
YMOJSTHOMOYEHHBIM Ha TO JIMLOM 1 3aBEPEHbI B YCTAHOBIIEHHOM NMOpPSiAKE, @ TaK e siBNSTCA
oduuManbHbIMU AaHHBIMU U HE NpPOTMBOpeYaT Apyr APYry, a Takke AaHHbIM O COCTOSIHUU
obbekTa, To OueHWMK cunTaeT HeuenecoobpasHbiM NoABepraTtb MX COMHEHUIO, N CYMTaET
NX OCTOBEPHbLIMMU.
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OpHako OueHWKnK He NPUHNMaET Ha cebs OTBETCTBEHHOCTb B crny4yae ownbok B
BblLUE€YKa3aHHbIX [OOKYMEHTaX, KOTOpble OueHWunK He MOr BbISIBUTb nytem aHalumsa
npenocTaBlieHHbIX OaHHbIX, TaK KakK I'IO,EI,O6HaF| 3KCnepTn3a OOKYMEHTOB BbIXOAUT 3a paMKu
kKomneTeHummn OueHuuka. Kpome TOro, ropnandeckad akcnepTn3a AOKYMEHTOB, KaCaloLnxca
npaB COBCTBEHHOCTM Ha OOBLEKT OUEHKNn He npoBoaunack. OueHwuk He HeceT
OTBETCTBEHHOCTU 3a puagn4veckoe ornncaHme npaBs Ha obbekKT OUEeHKN unnnm 3a BOMNpOCHI,
CBA3aHHblE C paCcCMOTpeHneM gaHHbIX npas.

Takum 06pa3om, oUeHKa npoBedeHa C y4eToOM AOMYLUEHUs, YTO MHopMauus, nosyyYeHHas
OueHUMKOM OT 3aKkasduMka W BHELWHUX WCTOYHWUKOB, SBMNSAETCA [OCTOBEpPHOW, T.e.
COOTBETCTBYET AENCTBMTENBHOCTM U NO3BONSET Nonb3oBaTtento HacToswero OTyeTa genatb
npaBunbHble BbIBOAblI O XapakTepucTukax u daktopax, uccrnepnoBaBlunxcs OLEHLIMKOM B
npouecce OLEHKW, WU [OCTaTOYHOW, T.e. UCMOMb30BaHWEe AOMNONMHUTENbHbLIX CBEAEHUA He
npuBeaeT K CyLECTBEHHOMY U3MEHEHUIO MTOTOBOW BENMUYMHBI CTOMMOCTU OOBEKTa OLIEHKM.

|_|pI/1 coctaBneHun ot4vyeta OueHLWKK npuoepxwuearca cnegyrouwmx npuHUMNnoB, coriacHo
®CO VI:

+ B oT4yeTe 00 oueHKke OoMmkHa ObiTb M3MoXeHa BCS cyuieCcTtBeHHad I/IHq)OpMaLI,VIFI,
Mcnonb3oBaHHaA OUEHLMKOM MNMpun onpenenednn CTOoMoCTn obbeKTa OLEHKM;

+  cywecTBeHHas uHdopmMmauusa, npueeneHHas B oTdeTe 00 oueHke, AomkHa ObiTb
noaTBep>KAeHa NyTeM packpbITUS €€ UCTOYHUKOB;

+ OTYET [JOfKeH copepXkaTb [AOCTaTOYHOE KONMMYECTBO CBEAEHUN, MO3BOMstOLLEE
KBannuumMpoBaHHOMY CneuManucTty, He Yy4yacTBOBaBLUEMY B MPOLIECCE OLEHKU
o6bekTa OUEHKW, MOHATb NOrMKy M 06bemM NPOBEAEHHOrO OLEHLLMKOM UCCrenoBaHus,
ybeanTbCcs B €ro COOTBETCTBMM 3aQaHMI0 Ha OLEHKY W A0CTAaTOMHOCTM Ans uenu
OLIEHKMW.
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2. COOEPXAHUE U OBBEM PABOT AlA NPOBEAEHUA OLIEHKU

[aHHbIi  OOKYMEHT sBnsieTcs MonfHbiM  noBecTBoBaTenbHbIM  OTyeTOM 06 OLEHKe,
oTBeYalLMM TpeboBaHMsAM CTaHOapPTOB OLEHKN, 06s3aTerNbHbIX K NPUMEHEHNIO CyGbeKkTamm
OLIeHOYHOW AeATeNbHOCTH.

B cootBetctBUM C nN. 1 ®CO Il «[pouecc oueHKU», YTBEPKOEHHOro MNpUKasoMm
MwnHakoHoMpassuTust PO o1 Ne 200 ot 14 anpensa 2022 r., npoBeaeHUe OLIEHKM OObekTa
BKItOYaeT B cebs cnegytowme 4enNcTBUS:

¢ COrmacosaHne 3agaHnA Ha OUEeHKY 3akKa34yYMkoM OUeHKn “  OUEeHLWUKOM  Unu
ropnan4eckmmMm Jnmuom, C KOTOPbIM OLUEHLUUK 3aKITio4unn prﬂOBOVI Aoroesop, nytem
noanncaHuna Takoro 3agaHuda B CoCtaBe A40roesopa Ha OLUEHKY obbekTa OLEHKN;

+  cbop v aHanM3 nHdopMaLmn, HeobxoanuMon ANs NPOBEAEHNS OLIEHKN;

+ TMpPUYMEHeHWe noaXodOB K OLEHKe, BKMYas BbIOOP METOAOB OLEHKUM U
OCYLLIECTBIEHNE HEOOXOANUMbIX PAaCUETOB;

+  corrmacoBaHue MPOMEXYTOYHbIX Pe3ynbTaToB, MOMYYEHHbIX B pamMKkax MpUMeHeHUs
pasnuyHbIX MOAXOO4OB K OUeHke (B crnydyae HeobxoauMmocTu), u onpegeneHve
UTOroBOMN CTOMMOCTU OOBbEKTA OLIEHKU;

+ cocTaBrieHue otyeTa 06 oueHke 0bbekTa oLeHKM (ganee — oT4eT 00 oueHke).

Mpouecc oueHkU He BKIYaeT (HMHAHCOBYIO, IOPUANYECKYHO, HANOroBYy MPOBEPKY M (Unu)
3KOMOTMYECKUNIA, TEXHUYECKMNIA U MHblE BUAbI ayauTa.

B npouecce oueHKM OueHLMK cobupaeT MHOpMaLMIO, AOCTAaTOYHYIO AONs onpeneneHus
CTOMMOCTM OObEKTa OLUEHKWU, MPUHMMAas BO BHMUMaHWe e€e OOCTOBEPHOCTb, HALEXHOCTb U
CYLLeCTBEHHOCTb AN uenn oueHku. lNpusHaHne uHdopmaumm OOCTOBEPHOW, HaLEXHOW,
CYLWECTBEHHON W [JocCTaToudHOW TpebyeT npodecCUOHanbHOrO CyXOEHUs oueHLuKa,
chopmMnpoBaHHOro Ha OCHOBAHWW aHanuaa Takon MHgopmaumn. MHpopmaums MoXeT ObiTb
nosniydyeHa OT 3akasduyMka OLEeHKW, npaBoobnagatenst oObekTa OLEHKWU, SKCMEPTOB PbIHKA U
oTpacnu, a Takke N3 gpyrmx NCTOYHMKOB.

MoapobHoe onucaHWe npouecca OUEHKU B YacTW MPUMEHEHUSI OOXOAHOro, 3aTpaTHOro U
CpaBHUTENbHOrO MOAXOAOB K OLEHke npuBedeHo B pasgenax OTyeTa, NOMMEHOBAHHbIX B
COOTBETCTBMU C NEPEYNCIEHHBIMU NMOAXOAAMM K OLIEHKE.
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3. ONMUCAHUE OBBEKTA OLEEHKU C NMPUBEAEHUEM CCbIJTIOK HA JOKYMEHTbI,
YCTAHABJIMBAIOLWME KOJIMYMECTBEHHbIE N KAYECTBEHHbIE
XAPAKTEPUCTUKN OB BEKTA OLIEHKU

Tabnuua 1. O6was nHcpopmaums

Ha3BaHue napameTpa MpexHee 3HayeHue Tekyuiee 3Ha4YeHue

ISIN ko US5603172082 RUOOOA106YFO

PervcTpaumnoHHbIi Homep, JaTta

DerMCTpaLMN - 1-01-16753-A ot 11.09.2023

aeno3nTtapHblie pacnnuckmn MHOCTPaHHOIo

aKkumm o6bIKHOBEHHbIE
SMUTEHTa Ha akuun

Twn ueHHon bymaru

"noGanbHble A4eno3nTapHble pacrnuckuy,
HavnmeHoBaHue LeHHon Bymarn | npeacTaBnsome 06blikHOBEHHblE akumn | OBbIKHOBEHHbIE aKLmm
VK Company Limited

KonunyecTBo LieHHbIX Oymar B

BbiMycke (LUT) ) 227 874 940

HomMunHanbHasi cTOMMOCTb

(Baniota) - 0,000450595 (Py6nb)

KpaTkoe HaumeHoBaHue

opraHmaauum VK Company Limited MKMAO "BK

MexayHapogHas koMnaHus
VK Company Limited My6nnyHoe akumoHepHoe
obuwectBo "BK"

[NonHoe HanmeHoBaHne
opraHusauum

M aeHTUhUKALNOHHBIN HOMEP

HanoronnarenbLumka (VMHH) i 3900015862

MecTo HaxoxaeHus BEPUTAHCKUME BUPTMHCKME OCTPOBA | Poccuiickas ®enepauus

MockoBckasa bupxxa obbsasuna o Tom, 4To 18 ceHTAbpsa rnobanbHble Aeno3nTapHbie
pacnuckn (FOP) VK Company Limited 6yayT nocnegHuii pas ToproBaTbCs B CTakaHe B
06blyHOM pexume (T+1), nocne Yero TOProenst UMM NPEKpPaTUTCS.

Bceasn c npeacrodwlen  koHBepTaumen*  LeHHbIX Oymar B pesynbTaTe
pesoMULMIIALUN SMUTEHTA, NPU Nodaye 3asBOK Ha 3akmyeHwe caernok ¢ rnobanbHbiMm
Aeno3nTapHbiMKM  pacnuckamu, npeacTaBnsawowmMMm obblikHoBeHHble akumm VK Company
Limited (Toprosbin kog — VKCO, ISIN —US5603172082):

*C 12 no 19 ceHtabpsa 2023 r. gONyCTUMbIMU SBASAKOTCA KOObl pacyeToB,
npegycMaTtpuBaloLine UCMOMHEHWE cOenok He nosgHee 19 ceHTabpsa 2023 r. (nocnegHun
TOProBbIN AeHb B «cTakaHe T+1»: RUB — 18 ceHTs10psa 2023 r.).

*C 12 ceHTabpa 2023 r. QOONyCTMMbIMA  SBMSKOTCSA  KOObl  PacyeToB,
npegycmatpuBatowme cpok caenkm PEMNO go 1 ToproBoro gHA BKAOYMTENBHO.

BaxHo otmeTuTb, 4TO Ha JloHgoHckonm Oupxe (LSE) ¢ 12 ceHTabps pacnvcku um
obnurauunm VK nepecTtaloT TOproBaTbCsl W3-3a NPEKpaLEeHUs JNUCTMHIA Ha [OaHHOW
nrnowagke. Janee VK cosepwaeT pegomuuunsaumio B Poccuto. lNocne rocygapcTBeHHOM
pernctpaumn B PO VK

* PeweHne Coseta aupektopoB baHka Poccun o6 ycTtaHOBREeHMM nopsigka v CPOKOB OCYLLECTBIEHUS
aBTOMaTUYECKON KOHBEPTaLUW LieHHbIX ByMar MHOCTPaHHbIX SMUTEHTOB, YAOCTOBEPSAIOLLMX NPaBa B OTHOLLEHWUU
aKUMN aKUMOHEpPHbIX OBLLECTB CO CTAaTyCOM MeXAyHapOAHOW KOMMaHWW, B aKLMW TakMX aKLMOHEpPHbIX O6LLecTB
ot 15 ceHTabpsa 2023 roaa.

Mepepatr vepes [naznok 20.10.2023 15:47 GMT+03:00 // \
9e4d16a4-690-40d-8c25-c00dBBISIB | .::L

OUEHKA BM3HECA

1 KOHCANTUHT 16

CrpaHuua 16 13 48 \

"/



OTt4et 06 oL eHKe LeHHbIX Bymar

4. AHAJN3 PbIHKA OB BEKTA OLIEHKWU, A TAK)XXE AHANU3 APYIT'UX BHELUHUX
®AKTOPOB, HE OTHOCALLUUXCA HENMOCPEACTBEHHO K OB BEKTY OLIEHKW,
HO BIIUAIOLWNX HA ET'O CTOUMOCTb

AHanu3 pbiHka 06bekTa OLEHKM NpedycMaTpuBaeT aHanM3 pbiHka obbekTa, a Takke Opyrnx
BHELLHNX PaKTOPOB, HE OTHOCALLUXCH K OOBbEKTY OLEHKU, HO BMSIIOLLMX HA ero CTOMMOCTb.
Onpepgenaa MakpoO3KOHOMMYECKME (PaKTopbl Kak BHELWHWE akTopbl, BRusOWME Ha
PbIHOYHbIE TEHAEHLNW, UX MOXHO YCITOBHO pas3gennutb Ha:
¢ nonuTnyeckne (U3MEHeHWUs 3akoHoAaTenbCTBa, BNUSOWME Ha oTpacnb (Tpyaosoe,
aHTMMOHOMONBLHOE, 06 OXpaHe OKpyXatoLLen cpeabl, TaMOXEeHHOe U T.4.), Harnorosas
nonuTMKa rocyaapcTsa, perMoHa; OTHOLEHUS C HaUMOHarbHBIMU U perMoHanbHbIMU
BNacTaAMKW, MNOMWTUKA  perynupoBaHus  GusHeca, YpOBEHb  MONUTUYECKOW
cTabunbHOCTN B CTpaHe / pervoHe, npubnmxkeHne BbIOOPOB rocygapCTBEHHbLIX U
MECTHbIX BnacTen);
¢+ 9KOHOMMYeckue (obLuasn xapakTepucTnka cuTyaumm B 3KOHOMUKE CTpaHbl U B OTpacnu
- nogbeMm, cTabunbHOCTb, cnag, KpU3nc, AMHaMumka PUHaHCOBOrO COCTOSIHUSA - KYpC
HauMoHanbHOW BanioTbl, WMHMNAUUSA, COCTOSHME 6aHKOBCKOM CUCTEMbl, CTaBKM
peduHaHCMpoBaHna U T.4., UMK OEernoBOW  aKTMBHOCTW,  NEPCreKTUBbI
9KOHOMMYECKOro pocTa oTpacnen, U3MEHEHUSI OCHOBHbIX BHELUHWX W3OepXeK B
oTpacnu, ypoeHb 6e3paboTuLbl);

¢+ coumarnbHble (U3MEHeHMEe OTHOLLIEHUS K OTpacnv, M3MEeHeHue CTPYKTypbl OOXOO0B,
N3MEHEeHUs B YPOBHE XW3HW, U3MEHEHUS BKYCOB W MNpeanoyTeHun notpebutened,
aemorpaduyeckme n3aMeHeHns, UaMeHeH s B ypoBHe 0bpasoBaHus).

Kpome nepeuncrneHHblX, MOXHO BbIAENUTb €ele W  TexHonornyeckne ¢akTopbl,
(rocypapcTBeHHasi NONUTUKAa B OTHOLLEHMN TEXHOMOMUIA, 3Ha4YMMble NS OTpacnu TEHAEHUUM
B HAY4YHO-TEXHWYECKOM Mporpecce, MOSIBIEHNE HOBbIX MaTepuanoB, TeXHOMorm4yeckue
N3MEHEHNS, UMEeIoLLIME 3HAYEeHUe ANA Pa3BUTUSI OTPACnU, TEHAEHUMW MOSIBNIEHUSA HOBbIX
TOBApOB U yCnyr).

lMpakTmnyeckn BO BCEX CTpaHax Mupa 3TK (pakTopbl B3auMOyBs3aHbl Mexgy COOON, Ha HUX
Ga3upyloTca OCHOBOMoOMarawwme TeHOeHUMN pasBUTUS IKOHOMMKKM, OCYLLECTBMSITCS
MUPOBbIE MHTErpauMOHHbIe NPoLEeCcChl U, HECOMHEHHO, BoeHHOo-nonmMTnyeckass o6ctaHoBKa B
HacTosdlee Bpems OoTnuyaeTcss ocobbiM AMHAMMU3MOM, YTO CBA3bIBAETCA C TeHAeHUuen
HapacTaHus HecTtabunbHOCTM Ha rnobanbHOM YypoBHe. Takve npoueccbl CcaMbiM
HenocpeAcTBEHHbIM  00pa3oM  MCMbITLIBAIOT Ha MPOYHOCTb  Kapkac HauMOHanbHO-
rocygapcTtBeHHon 6esonacHoctn Poccuinckon depgepaunn.

Ha ypoBeHb pasBntusa NpeanpusaTusa MOryT BNMATb pasnmyHble NONNTUYECKNE akTopbl:
¢ paccTaHoBKa NOSIMTUYECKUX CUST;
¢ OTHOLLEHMS MexXay OENOBbIMU KpyraMu 1 NpaBUTENBCTBOM;
¢ rocyaapCTBEHHOE pPEerynnpoBaHue;
¢+ depepanbHbie BbIGOpPSI;
¢ MONMUTUYECKME YCNOBUS B MHOCTPaHHbIX rOCy4apCcTBax;
¢+ pasmepbl rocygapCTBEHHbIX OOIXKETOB;
¢ OTHOLLEHMS NPaBUTENBCTBA C MHOCTPaHHLIMU rOCyAapCTBaMm
¢ N3MEHEHMS B HANOroBOM 3aKOHOAATENbCTBE;
¢ MaTeHTHOEe 3aKOHOAATENbCTBO;
¢ 3aKOHOAATEeNbCTBO 00 OXpaHe OKpyKaloLlen cpeapl;
¢ MpaBUTENBbCTBEHHbIE pacxoabl;
¢ aHTUMOHOMOJSIbHOE 3aKOHOAATENBCTBO;
¢ OEHEeXHOo-KpeauTHas nonutuka.
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4.1.AHANU3 BNUAHUA OBLLEW MONUTUYECKOW U COLUATIbHO-39KOHOMUYECKOW OBCTAHOBKMU
B CTPAHE

AHanu3a BnuaHMA obLLel NoNMTUYECKON 1 coLmanbHO-9KOHOMUYECKON 0BCTaHOBKM B CTpaHe
MO COCTOSIHMIO Ha AaTy OLEHKN

,D,I/Ial'la3OHbI npencraBrieHHbIX aHaNMTUKaMn NMNporH030B Ha rnpeacrosdlime Tpu roga (CM.

3aKpalleHHble obnactu Ha rpacukax) no BBI1, akcnopTy n MNopTy Cy3unuce.

,D.I/Ial'la3OHbI npeacrtaBneHHbIX aHannMTtukamm TMporHo3oB Ha npeacrtodwimne  rogbl (CM.
3aKpallueHHble obnactn Ha rpad)vn(ax) no 6OJ'IbLIJVIHCTBy nokasartenemn pacwmpumnnco.
,D,I/Ial'la3OHbI NPOrHO30B KypcCa py6n;| K gonnapy, akcnopta n nMnopTa pacllnpATCA K KOHUY

NPOrHO3HOro Nnepuoaa.

Wudnsaumna: MegunaHHbin NporHo3 NHNALUK Ha 2023 rof noBbILLEH 0o 6,3%
(+0,6 n.n. K tonbckomy onpocy), Ha 2024 rogq — A0 4,5% (+0,2 n.n.). AHanUTUKK OXMaaroT,

4YTO MHPNAUNA BepHeTCs K uenu B 2025 rogy n octaHeTcst Ha 9ToM ypoBHe B 2026 roay.

KnioyeBas ctaBka: AHanMTUKN MOBBLICUIIN MPOrHO3HYK TPAEKTOPWUI0 Ha BCEM FOPU3OHTE —
00 9,3% rogoebix (+1,4 n.n.) B cpegHem B 2023 rogy (nNpegnonaraeT, YTO B CEHTAGpe—
nekabpe 2023 roga cpegHaa knoveBasa ctaBka coctasuT 12,0% rogosbix), 10,0% rogoBbix
(+2,3 n.n.) B cpegHem B 2024 roaoy v 7,7% rogoebix (+1,1 n.n.) B cpegHem B 2025 roay.
MeguaHHaa oueHka HenTparbHOW KNKYEBOW CTaBKM aHanNUTUKOB He nameHunacb — 6,0%

rofoBbIX.

BBI: AHanutukn  ynyywunu nporHo3 BBl Ha 2023 rogq — poct Ha 2,2% (+0,7 n.n.).
[MporHo3bl pocTa 3KOHOMWKW Ha nocneaywlwime Tpuroga He nsmeHunuce —  +1,5%
exerogHo. CornacHo nporHo3am aHanuTukoB, mameHeHue BBI1B 2026 rogy k 2021 roay

cocTtaBuT +4,6%. OueHka JonrocpoyHbix Temnos pocta BBI1 HensameHHa — +1,5%.

YpoBeHb 6e3paboTuubl: AHANUTUKA CHU3MNKM NporHo3 Ha 2023 rog Ha 0,2 n.n. go 3,2%.
[lanee Ha NPOrHO3HOM TOPU3OHTE OLUEHKNM He M3MeHunucb — ©OespaboTtmua Oyoer

HaxoguTbcs B guana3oHe 3,4—3,5%.

HomuHanbHasa 3apnnata: AHanntmkn oxungatotT 6onbwmi poct B 2023 rogy — Ha 11,2%
(+1,2 n.n.) c 3ameanexHmem pocrta go 7,8% (-0,1 n.n.) B 2024 rogy v oo 6,5% (+0,4 n.n.)
B 2025 rogy. MporHo3 pocTta Ha koHew, ropusoHTa — +6,0%. PacyeTbl Ha OCHOBE NPOrHO30B
aHanNNTMKOB MO HOMMHANbHON 3apaboTHOM nnaTte W cpegHen WHbNaAUMM NpegnonaratoT,
yto B 2023 rogy pearnbHas 3apnnarta BblpacTteT Ha 5,5%, B 2024 rogy — Ha 2,3%, B 2025
n 2026 rogax — Ha 1,9%. CoOTBETCTBEHHO, K KOHLY MNPOrHO3HOIO rOpPM30HTa pearnbHas

3apaboTHas nnata 6ygeTt Ha 12,7% Bbiwe, Yem B 2021 roay.

banaHc KoOHCONMMOMPOBAHHOIO OlomKeTa: AHANUTUMKN  OXMAAKT  MeHbWwun  geduumT
KoHconuamnpoBaHHoro Brogxeta B 2023-2024 ropax — 2,3% BBI1 (-0,4 n.n.) n 1,6% BBI1 (-
0,2 n.n.) cooTBETCTBEHHO. [1pOrHo3bl aHanUTMKOB MO AePUUUTY [0 KOHLA FOpU30HTa

He namenunucs — 1,0% BBI.

Mepepatr vepes [naznok 20.10.2023 15:47 GMT+03:00 //
9e4d16a4-69f0-40df-8c25-c00d88959998 |
Crpanwua 18 13 48 ‘\

OUEHKA SM3HECA

W KOHCANTUHT 18

zl

\\

//‘



OTt4et 06 oL eHKe LeHHbIX Bymar

OKcnopT TOoBapoB W ycnyr: ameHeHuss HesHauuTenbHble. [MporHosbl Ha 2023-2024 roabl
HeMHOro noHwxeHbsl — o 489 mnpg gonn. CLWA (-6 mnpa gonn.) n 502 mnpa gonn. CLIA (-
3 Mnpg gonn.) cooTBeTCTBEHHO. porHo3 Ha 2025 roa, HanpoTue, NoBbiWeH A0 515 mnpa
ponn. CWA (+7 mnpa gonn.). MNporHo3 aHanuMTMKOB Ha KOHeL, NPOrHO3HOro ropu3oHTa —

510 mnpa gonn. CLA. 310 Ha 7,3% Huxe, Yem B 2021 roay.

MmnopT ToBapoB M ycnyr: MameHeHus He3HauuTenbHble. [1porHo3 CTOMMOCTHbLIX 06beMOB
mmMmnopTa Ha 2023 rog octanca npexHum, Ha 2024 rog — noHuxkeH Ao 391 mnpa gonn. CLUA
(-4 mnpg pgonn.), Ha 2025 rogq — nosbiweH A0 410 mnpa ponn. CLWA (+4 mnpg gonn.).
MpOrHO3 aHanmMTUKOB Ha KOHEeL, MpOrHo3Horo ropusoHta — 420 mnpg gonn. CLIA.

3710 Ha 10,5% Bbiwe, yem B 2021 roay.

Kypc USD/RUB: AHanuTukm nepecMmoTpenn nporHo3 B CTOPOHY OGonee cnaboro kypca
Ha BceM ropu3oHTe. [lporHo3 Ha 2023 rog — 85,5 pybnen 3a gonnap (npegnonaraet
cpegHun kypc B ceHTAbOpe—paekadbpe 2023 roga 94,8 pybnen 3a gonnap), Ha 2024 roq —
89,9 pybnen 3a gonnap, Ha 2025 rogq— 90,8 pybnen 3a gonnap, Ha 2026 rog — 92,0

pybnen 3a gonnap (nepecmoTp Ha +4,5—6,8% c nonbCKoro onpoca).

Lleva HaHedTe Mapku Urals: Bbllle  Ha BCEM  MPOrHO3HOM  FOPU3OHTE  Ha 4—6
ponn. CLWA 3a 6appens. CornacHo oxuaaHusam, B cpegHeM 3a 2023 rog HepTb mapku Urals
oypet ctoutb 61 gonn. CLUA 3a Gappenb (npeanonaraet, 4to B ceHTssOpe—aekabpe 2023
roga HepTb mapkm Urals B cpegHem 6yaeT ctontb 70 gonn. CLUA 3a 6appens), B 2024 rogy
ueHa coctaBuT 65 gonn. CLUA 3a 6appenb © ocTaHeTcsi MNPUMEPHO Ha 3TOM  YPOBHE

[10 KOHL|A rOpu3oHTAa.
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OTyeT 06 oueHKe LeHHbIX bymar

Pucynoxl MakpoakoHoMuyeckum onpoc baHka Poccumn

Pe3synbTaTbl onpoca Ha ceHTA6pb 2023 r.*

2021 2022 2023 2024 2025

(dakT) (PakT)
nnu 84 11,9 6,3 4.5 4,0
(B % DeK. K nex. npeq. roga) (5.7) (4.3) (4.0)
unuy 6,7 13,8 5,6 5.9 4,1
(%  npeq. rogy, B cpeqHeM 3a rog) (5.5) (5.0 (4.0)
Knwuyesad cTaBKa 5,7 10,6 9,3 10,0 77
(B % roOoBkIX, B CPEOHEM 3a rofl, c y4eToM 73 &7 (5.8
BbIXOOHLIX OHER)
BBN 5,6 2,1 2,2 15 15
(%, r/r) (1.5) (1.4) (1.5)
YpoeeHe GespaboTHLibl 43 3.7 3,2 3.4 3,5
(%, neK., 6e3 UCKNIDUYEHWA CE30HHOCTH) 34 24 [25)
HoMuHaneHaa 3apadoTHan nnaTta 11,5 12,6 11,2 78 6,5
(%, r/r) (1o9) a9 (61
BanaHc KoHconuoupoBaHHoro GioameTa 0,8 -1.4 -2,3 -1,6 -1,0
(% BBN 3a cooTBETCTEBYIOLWMWA roa) (-27) (-LE) (-1.0)
3KcnopT TOBapOoOB M ycnyr 550 639 489 502 515
(mnpg ponn. CLUA B rog) (425) (505) (508)
MMnopT TOBapoB M yCnyr 380 348 380 391 410
(mnpg oonn. CLUA B rom) (380) 395} (408)
Kypc USD/RUB 737 67,4 85,5 89,9 90,8
(py6. 3a nonn., B cpedHeM 3a roa) (81.8) (85.0) (85,0
UeHa Ha HedTe Mapku Urals 69 76 61 65 66
(monn. CLUA 3a Gappens, B cpeiHeM 3a roa) 157) (60} (80}

2026

4,0

4,0

6,5

1,5

3,5

6,0

-1,0

510

420

92,0

65
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OTt4et 06 oL eHKe LeHHbIX Bymar

BBN
(KYMYNATHEHEIA YpoBEHs, 2021 r.= 100)

PeanbHas 3apaboTHad nnara**
(%, r/r)

PeancHana sapaboTHana nnara
(KYMYNATHEHBEIA YypOoBEHL, 2021 1. = 100)

Toproeslit GanaHc
(Mnpao gonn. CLUA B rog)

MenuaHa
HeRTpanbHaa Knoyesan
cTaBKa
(% ronoBsIX) LleHTp. TeHASHUWA
10-90%
MenwaHa
[ONroCpOUHbIMA
pocT BBM
(%, r/r) LleHTp. TeHASHUMWA
10-90%

* B ckobkax — pesynbTaThl onpoca B uone 2023 roga.

MokasaTenu, paccyMTaHHbIE Ha OCHOBE NONYYeHHLIX OTEETOR!

100,0

45

100,0

97,9

100,6

100,1

(9.4}

5,5

4.2y

106,1

(104,8)

109

(115

101,86

{100.8)

2,3

108,5

103,1

(102.3)

110,6

(108,3)

106

1102)

104,86

1.9

112,7

g0

YpoOBeHE KNOYSBOH CTEEKK, MPW KOTOPOM OEHEMHO-KPEOWTHER NONUTHKE
NoAOSpP¥MMEAST B OONMCCPOYHOM Nepuoae MHGARLWIo M MHGNALMOHHLIE OMUOaHKA
Ha Uenu 1 BB Ha noTeHUMansEHOM Y pOEHE.

OumpaeMbie cpeOHWE TEMNEI pocTa NoTeHunansHoro BB Ha ropuaoHTe 2027 —

2031 rogog.

** PesynbTaThl SABMASOTCA MEAMAHOM NPOrHO30B, PACCYMTaHHbIX HA OCHOBE OTBETOB Y4YaCTHMKOB OMpoca Nno HOMUHanbLHOM 3apaboTHom nnarte n cpegHemy 3a rog UMML,.

[atbl npoBegeHus onpoca: 1 — 5 ceHTs16psa 2023 roaa.

MeToauka pacyeTa: pesynbTaTthl onpoca SBMsSTCA MeanaHo NPOrHO30B 27 3KOHOMUCTOB U3 pasiMyYHbIX OpraHn3auuii, NPYHUMatoLLIMX yyYacTue B onpoce. Ecru
PECMOHAEHT [an CBOW OXVaaHWUs B BUAE MHTepBara, TO A pacyeTa yuuTbiBarnach ero cepeamHa.

O0bHKC

OLEHKA BU3HECA
W KOHCANTUHT

21
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OTt4et 06 oLeHKe LeHHbIX Bymar

4.2.AHANU3 COCTOSAHUA U NEPCMNEKTUB PA3BUTUSA OTPACIIN, B KOTOPOU ®YHKLIMOHUPYIOT
OPrAHU3ALNA, BEOYLLIAA BU3HEC

B ctpyktype aktmBoB MWNC (B pamkax Opokepckoro o6cCnyxmBaHus M AOBEPUTENBHOMO
ynpaenenus) B |l kaptane 2023 r. Npo4OmKanMcb CHUXEHWE A0 AEHEXHbIX CPeacTB U pPOCT
Aonu akumn (puc. 7). B pesynbtaTte NonoXxmtenbHOM NepeoLeHkn U UHBECTUPOBAHUSA LEHEXHbIX
cpeacTB Aons akuui pesmaeHToB Bblpocna ¢ 30 go 32%, makcumanbHOro 3HadeHus 3a Bce
BpemMsa HabnogeHun. HecmoTpsi Ha ocnabneHne pyb na v NONOXUTENbHYIO BantoTHYHO
nepeoLeHKy, 40N MHOCTPaHHbIX akTnBoB Ha VNC (Bknoyas MHOCTpaHHYO BanioTy Ha cyeTax)
cHM3nnacb 3a keapTtan ¢ 16 go 14%. [pu sTOM Jons BanoT HeapyKeCTBEHHbIX CTpaH
(monnapbl CLUA v eBpo) Ha c4eTax ocTtasanacb HWxe 2%. [lons npoYnmx MHOCTPaHHbIX BamnoT
(npexxge Bcero toaHen) He npeBbiwana 1%. BnoxeHus B MHOCTPaHHbIE aKTMBbI COKpPaTUINCH
B paMkax ob6oMX TUMNOB CYETOB: A0S MHOCTPAHHbLIX akTMBOB Ha Bpokepckmx UUC cHuannach
¢ 18 no 15%, a Ha NC B pamkax Y — ¢ 6 oo 1%.

Pucynox2 OnHaMuka cTpyKTypbl akTusos MUC!
20

10 |
=
1DE!?
D-II-ﬁI---l

Wl kB, IV k8. | kB, Il k. IF kE W kR Il k. 110 W rE

(%)

oo

B0 E = l
&0
- : !

40

2020 20 022 2073

= Deraatiee CRENCTRA W AEN03AT TOCyANPLTAEHHEE H MyHHLSIENEHEE OBAHMTUEN OfOma mine PEINSEHTOR
B DEEralgaH e IR b ANTEHTOE B PocCHbCHE OKLIHE ® HHOCTpOHHs e OKLAH
™ [eroauTapies e pomHEKN ® M, ETF B payes

Mowmevorse. O 3112 202) 8 koreropid o |0evass TDOSAIER B ToM WALNE SRR i QOOFMEREMLY, PUHTeECEMaIE | D odurc Tk — HEBO
Hermun, Bouk Pocdmi.

Bpokepckoe obcnyxumBaHue

* YBenunyeHne [OOXOLOB HacefneHust UM pocT pbiHKa akuuMin B Il kBapTtane 2023 r.
noggepXxanu nHTepec MHBECTOPOB K (POHOOBOMY PbIHKY. B CBOO ovepenpb, pOCTy pbiHKa akuui
crnocobCcTBOBanNM OXWOAHUA OVMBUAEHAHbIX BbINAAT KPYMNHbIMA 3MUTEHTaMW U NOBbIWEHHbIE
WH(NSAUMOHHBIE  OXMAaHus  HaceneHusd. HeTTo-B3HOCHI Ha Bpokepckve cveta Obinn

CyLLIeCTBEHHbIMUY, @ CpeaHun pasmep nopTdens Boipoc ¢ 1,4 oo 1,8 mnH pybnen.

CoOTHOLWEHME POCCUMNCKUX aKuMi U obnurauuin pesmaeHTOB B CTPYKTYpe akTUBOB
PO3HMYHBIX WHBECTOPOB HE U3MEHUIIOCb Npu pocTe obuwero obbema akTtMeoB. [ons

MHOCTPaHHbIX aKTMBOB BO3pPOCJS1a B YCIiOBUAX BastoOTHOM nepeoLeHKN.

LUUC - WHIUBUAYAJIbHBII HHBECTULIMOHHBIN CUET
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OTt4et 06 oLeHKe LeHHbIX Bymar

MoBeaeHNe PO3HUYHBbIX MHBECTOPOB Ha BaroTHOM PbIHKE HOCUMO KOHTPLIMKITNYECKU
xapakTep. Ha coHe ocnabneHus pybnsi HETTO-MOKYNKM WHOCTPaHHOW BanioTbl CHU3WUMUCH
B HECKONMbKO pa3, MNpyM I3TOM COXPaHANCH BbLICOKMIA MWHTEPEC K loaHaM AN MpoBeAeHUs

apbuTpaxHbIX onepauuii. [loBeputensHoe yrnpasreHue

CrtommocTb noptdenen B cermeHTe [Y Bbipocna 3a cHET MNOMOXUTENbHOW BantOTHOM
NepeoLEeHKN WHOCTPaHHbLIX Obnurauui, B TOM YUCHE 3aMOPOXEHHbIX, KOTOpble Haxoaunuchb
NPeNMyLLECTBEHHO B NOPTAENsSX KBanMpuUUMPOBaHHbIX MHBECTOPOB. [Npu 9TOM B MacCoOBOM

cermeHTe ,D,y KInneHTbl BbiIBOOWIN cpeacTtBa U3 Hanbonee KPYMHbIX CTpaTeFI/IIZ.

[oxogHocTb no 6ONbLUMHCTBY KpynHenwunx ctpatermi LY Obina Bbie AOXOOHOCTU
0eno3nToB, OTKPbITbIX o4, Has3ad, HO HWXKe AWHaMUKKM MHOEKCOB pbiHKa. CpeaHeB3BelleHHast
poxogHoctb cTtpatermin NC 3a nocnegHun rog coctaBuna 14% (6e3 ydeta Hamnorosoro

BblYeTa).

B ycnosusax orpaHn4eHHoro Habopa TOproBbiX Maen TapudHasa NonuTUKa ynpasnsoLnX
N3MeHunacb B CTOPOHY AOCTYMHOCTU YCNYr AN MakCUMarbHO LUMPOKOro Kpyra noTeHumnarnbHbIX
nHBectopoB. CTpaTernm Ans HekBanMUUMPOBaHHbLIX MHBECTOPOB OTNNYaloTca 6onee HU3KUM
BXOAHbLIM NOPOroM, a Takke 6oree BbICOKOW KOHLEHTpaumen B bymarax OTAeNbHbIX SMUTEHTOB
3a cyet mHBecTMpoBaHus B NP, B 10 e Bpemsi Takme MHBECTULMU MOTYT CHUXaTb UTOrOBYHO
AOXOAHOCTb  ANA  KNWEeHTa  3a cyYeT  [AOMNOMHUTENbHbIX — KoMmuccun.  MHausupayanbHble

MHBECTULUMNOHHBbIE CHeTa

Poct uncna MNC yckopuncsa us-3a oTKpbITUS HOBbIX cHeTOB Y GpokepoB. O6beM akTUBOB
Ha MNC BbIpoC 3a cyeT MOSIOKUTESNTIbHOW MEPEOLIEHKN MO POCCUMCKUM akuusM, npu 3TOM

npuTtokn Ha 6pokepckne MNC komneHcupoBanu ottokn ¢ MNC B pamkax [1Y.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
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OTt4et 06 oLeHKe LeHHbIX Bymar

5. OMUCAHUE NMPOLIECCA OLIEHKUA OB BEKTA OLIEHKU B YACTWU NMPUMEHEHUA
AOXOAOHOIo, 3ATPATHOIO U CPABHUTEJIBHOIO NOoAXoaoB K OLUEHKE

Mpn onpeaeneHun cnpaBegnMBON CTOMMOCTM HEOOXOAMMO PYKOBOACTBOBATLCS MOMOXEHUSAMM
MexgyHapogHoro crtangapTta ¢uHaHcoBon oTdeTHocTU (IFRS) 13 «OueHka cnpaBennmBom
CTOMMOCTUY.

B cootBeTCTBMM C YKa3aHHbIM paHee CTaHOapTOM chnpaBeannBasd CTOMMOCTb - 3TO LEHa,
KOTOpasa MOXeT ObITb nonyyeHa npuv npodaxe aktnBa WM ynnadeHa npu nepenadve
00s13aTenbCTBa npn npoBegeHnn onepaunn Ha D,OGpOBOJ'IbHOVI OCHOBE Ha OCHOBHOM (I/IJ'II/I
Hanbonee BbIFO[J,HOM) PblHKE Ha OaTy OUEeHKM B TEeKYLUX PbIHOYHbLIX YCIOBUAX (TO €eCTb
BbIXOOHaA Ll,eHa) He3aBUCMMO OT TOro, 4dBndeTcd Jin TakKad uUeHa HenocpeacTtBeHHO
Habniogaemon nnm paccynTbiBaeTCA C UCNoJib30BaHMEM Opyroro Metoaa OLeHKN.

CornacHo n. 2 IFRS 13 cnpaBegnmBass CTOMMOCTb - 3TO PbIHOYHAsi OLIEHKA, a He OLEHKa,
dopmMmmpyemas ¢ ydeTom crneumdmkn npegnpuatns. Mo HekoTopbIM akTuBaM u oba3aTenbLCTBam
MOFyT CyLLEeCTBOBaTb Habngaemble pbIHOYHbIE OnepaumMmM Unn pbiHOYHAA MHpopmauus. Mo
OpyrMMm aktmBam n obssaTenbctBam Habnwgaemble pPbIHOYHBIE OnepauuMM UM pPbiHOYHAS
MHdopMaumst MOryT oTcyTcTBoBaTh. OgHaKO Lenb OUEHKU crpaBeniMBoln CTOMMOCTM B 060MX
cnyyasix ogHa M Ta Xe - onpegenutb LEeHy, No KOTOpOW npoBogunack Obl onepaums,
OCYyLLECTBMSiIEMass Ha OpPraHUM3oBaHHOM pbiHKE, MO MpPOAaXe akTuea wnNu nepegjade
obs3aTenbCcTBa MEX4y ydaCTHMKaMU pbiHKa Ha ATy OLEHKM B TEKYLUMX PbIHOYHbIX YCIOBUSIX
(TO ecTb BbIxogHas LUeHa Ha AaTy OLUEHKM C TOYKM 3PEHUs yyYacTHUKA PbIHKA, KOTOPbIN
yOEPKMBAET akTUB NN nmeeT 06513aTenbCTBO).

Ecnn ueHa Ha wWOEHTUYHBIN aKTMB UM 00643aTenbCTBO He HabnwgaeTcs Ha  pblHKe,
npegnpuaTne OUEeHMBaEeT CrnpaBeasIMBYd CTOMMOCTb, WCMOMb3ys OPYro METO4 OLEHKM,
KoTopbli obecneunBaeT MakCUMarbHOE MCMONb30BaHNE YMECTHbIX HabnigaeMblX UCXOOHbIX
OaHHbIX U MWHUMasnbHOE WCMOoNb30BaHWE HEHabMOaeMbIX MCXOAHbIX AaHHbIX. [lockonbky
cnpaBeanueasl CTOMMOCTb SIBNSIETCA  CNpaBeanUMBOM  OLIEHKOW, OHa onpegensietca
NCMOSMb30BaHNMEM TakUX AOMNYyLWEHUA, KOTOpblE€ YYaCTHUKM pbiHKA WCnonb3oBanu Obl npu
onpegeneHnn CTOMMOCTM akTMBa wnn o00si3aTenbCTBa, BKAOYas OONYLLEHUS O pUCKe.
CnepoBatenbHO, HamMepeHne MNpeanpusaTUs yOepXaTb akTMB WUNN yperynupoBaTb WU MHbIM
o0pa3oM BLINOMHUTL 00A3aTENLCTBO HE SABNSETCS YMECTHbIM (PakTOPOM MpU  OLEHKe
cnpaBennnBon CTOMMOCTH.

Llenb oueHkn cnpaBeanvBoOM CTOMMOCTM 3aKn4yaeTcsl B TOM, YTOObI onpeaenuTb LEeHy, no
KOTOpoW npoBoaunack Obl onepauus Ha OOOPOBOMbLHOW OCHOBE MO NPOAAXe akTMBa WNn
nepefave obsizaTenbcTBa MEXAy yYacTHUKAMWU pbiHKA Ha OaTy OLEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusx. OueHka cnpaBegnMBoi CTOMMOCTU TpebyeT OT npeanpusitTusi BbISICHEHUST BCeX
yKa3aHHbIX HUXXEe MOMEHTOB:

. KOHKPETHbIA aKTUB UM 00583aTenbCcTBO, dABndlolleecs OOBLEKTOM oueHkn (B
COOTBETCTBMW C €r0 eANHULEN y4eTa);

. B OTHOLUEHMM HE(PNHAHCOBOrO akTMBa, MCXOL4HOE YCIOBME OLEHKMU, SBNsoLLeecs
npuemnemMbiM Ons OUEeHKM (B COOTBETCTBMM C €ro Haunyydwum u Havmbonee
a(ppeKTUBHBIM NCNONB30BaHMEM);

. OCHOBHOM (UNKn Hanbonee BbIrOAHbIN) AN aKTMBa NN 0653aTeNbCTBa PbIHOK;

. METOA WM MeTodbl OLEHKU, MpuemMremMble Ans onpeneneHus crnpasensinuBoin
CTOMMOCTW, C YYETOM Hanuuns [aHHblX AN pas3paboTKM  UCXOAHbIX  AaHHbIX,
npeacTaBnsoWMX OONYLIEHNUS, KOTOPblE MCNONb30BanNuch Obl y4acTHMKaMMK pbiHKa Npu
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OTt4et 06 oLeHKe LeHHbIX Bymar

yCTaHOBNEeHUN LUeHbl Ha aKTuB WIn 00s3aTeNbCTBO, a Takxke YPOBHA B uMepapxumun
CI'IpaBeD,J'II/IBOIZ CTOMMOCTH, K KOTOPOMY OTHOCATCA 3TN UCXOOHblE N aHHbIE.

OueHka CI'IpﬁBGD,J'II/IBOVI CTOMMOCTHM npegnonaraeTt npoBegeHmne onepaunn no npogaxe aktmea
nnn nepegade obs3aTenbCcTBa:

. Ha PpblHKE, KOTOPbIN SBMASIETCA OCHOBHbLIM AN [OAHHOroO akTuBa Unu
obg3aTenbcTBa;
. NPy OTCYTCTBMM OCHOBHOMO pbiHKa Ha pblHKE, Hanbonee BbIFOAHOM AS1S1 4aHHOro

akTuBa unu obsizaTenbCcTBa.

I'Ipep,npvlmwo HeT HeO6XO,D,VIMOCTVI npoBOANTb I/I3Hpr|I'OLLI,I/IIZ NMONCK BCeX BO3MOXXHbIX PbIHKOB
and I/I)J,eHTI/ICbI/IKaLl,I/II/I OCHOBHOIo pblHKa Wy, npu OTCYTCTBMM OCHOBHOIO PblIHKA, Hanbonee
BbIrOAHOINO pblHKa, OAHAKO, OHO AOJPKHO Y4YUTbiBaTb BCHO MHd)OpMaLlVIlO, KOTOpaa 4BldeTcsa
obocHoBaHHO D,OCTyHHOVI. ﬂpm OTCYTCTBUMN [OOKa3aTellbCTB O6paTHOFO PbIHOK, Ha KOTOpPOM
npeanpuaTne BCTYNUIo Obl B CAenkKy no npodaXe aktunea unn nepepnade obsa3aTenbCcTBa,
c4ymTaeTCca OCHOBHbIM PbIHKOM WUJTA, NPU OTCYTCTBMMA OCHOBHOIO PbIHKA, Hanbonee BbIrOAHbLIM
PbIHKOM.

MpM HanuMuMM OCHOBHOrO pbliHKA ANSA akTMBa unvM obs3aTenbCTBa OLEHKa CcrnpaBensimBomn
CTOMMOCTM [OSKHa NpeacTaBnsTb LEHY Ha [aHHOM pblHKe (Takas ueHa nmbo siBnsietcs
HenocpeacTBeHHO Habnogaemomn, NMOO paccunTbiBAETCA C MCMONb30BaHMEM ApYyroro Metoaa
OL|eHKM), JaXKe ecrnn LeHa Ha ApYroM pbiHKe sIBNSieTCA NoTeHumManbHo 6onee BbIro4HON Ha aaTy
OLLEHKMN.

MpeanpuaTve AOMKHO UMETb JOCTYN K OCHOBHOMY (UM Hanbonee BbIrOAHOMY) PbIHKY Ha AaTty
oueHku. [ockonbKy pasnuyHble npeanpuaTna (M HanpaeneHns 6usHeca B pamkax Takux
npeanpuaTuii), ocyLLecTBsLWMe pasnuyHble BUAbl OeATeNbHOCTU, MOryT UMeTb AOCTyn K
pasnM4yHbIM pPblHKaM, OCHOBHble (UNW Havbonee BbIrOAHbIE) PbIHKK ANS OOAHOr0 U TOro Xe
aktmea wunn obssaTenbctBa MoryT ObiTb pasHbiIMM AN pasnUyHbIX Npeanpuatui (1
HanpaeneHnn 6msHeca B pamMkax Takux npegnpuatuin). CnepgoBaTesnibHO, OCHOBHOM (MNn
Hanbonee BbIFOAHbLIA) PbIHOK (M, COOTBETCTBEHHO, YYacCTHMKOB pbiHKA) HeobGXxoanmo
paccMmaTpuBaTb C TOYKM 3pEeHUs NPeanpuaTus, yuuTbliBas Takmm oBpasom pasnuums Mexay u
cpeav npeanpusTUin, OCyLLECTBASIOLWNX pasnuyHble BUAbl AeATENbHOCTH.

OcHoBHbIe aTanbl onpeaeneHns cnpaBeasIMBoN CTOMMOCTU (PUHAHCOBbBIX MHCTPYMEHTOB.
1. BbIsiCHEHNE KOHKPETHOro Tnna PMHAHCOBbLIX NHCTPYMEHTOB.

2. OnpegeneHne UCXogHbIX YCITOBUN OLEHKMN.

3. OnpegeneHune UCXoOHbIX aHHbIX AN METOLOB OLEHKM.

4. NpuMeHeHne MeETOL0B OLIEHKN.

1. BbISICHEHVE KOHKPETHOro TUna coOCTBEHHbIX OOJIEBbIX MHCTPYMEHTOB NpeanpuaTtusa (akuum,
gonen 1 T1.n.), ABNSLWMXCS 0ObEKTOM OLIEHKM (B COOTBETCTBUM C UX eANHULEN yieTa).

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

2. OnpegeneHve NCXOOHbIX YCNOBUN OLEHKMU.

BbinonHeHue YKa3aHHOro nyHKTa oCyLleCTBndeTCd B nogpasgene «AHanus PbIHKa».

3. OnpegeneHue UCXoOHbIX AaHHbLIX ANS METOAOB OLIEHKM.
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Onsa Toro 4tobbl AOBUTbCA Hambonbluen nocnefoBaTENbHOCTU U COMOCTABMMOCTU OLIEHOK
cnpaBeanuBoM CTOMMOCTM W pacKpbiTUS  cooTBeTCTBylOWEen WHdopmaumm, IFRS 13
yCTaHaBrvMBaeT Mepapxuio cripaBeanmBon CTOMMOCTU, KOTopasl AenuUT UCXOOHble AaHHble AN
MeToda OLEHKW, Ucnonb3yemble Ans OLEHKW cnpasBenfivBo CTOMMOCTW, Ha TPU YPOBHS.
Nepapxusa cnpaBegnvMBon CTOMMOCTM OTAAeT HanbonbLUM NpUOpUTET KOTUPYEMbIM LiEHAM
(HEKOppeKTUpyeMbIM) Ha akTMBHbIX PbiHKaX AN WOEHTUYHbIX aKTMBOB uMNu o06s3aTenscTs
(ncxogHble AgaHHble 1 YPOBHSA) M HaUMEHbLUUA NpUOpUTET HeHabnigaemMbiM  UCXOAHbLIM
AaHHbIM (MCXOAHbIE AaHHble 3 YPOBHS).

Hanunuue YMECTHbIX UCXOAHbIX AaHHbIX N X OTHOCUTEIIbHAasA Cy6'beKTI/IBHOCTb MOTYT NOBIMUATb
Ha BbI60p npunemrieMbixXx METOO0B OLEHKWU. OpHako nepapxua cnpaBe,u,nleoPl CTOMMOCTK OTAaeT
npuopnTeT NCXOAHbIM OaHHbIM ONnA MEeTOA4OB OLUEHKW, a HE MeTOoOaM OUEHKU, UCMOoJ1b3yeMbIM
OnAa OUeHKN CI'IpGBG}J,J'IVIBOVI CTOUMOCTN.

Uepapxus crnipasednusol cmoumocmu (uepapxusi 0aHHbIX)

1. UcxoOHbie OaHHble 1 YpPOBHS - 9TO KOTUpPYyeMble LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTUBHbIX
pblHKaxX Ons WOEHTUYHBIX aKTMBOB WM 00A3aTenbCTB, K KOTOPbIM Npeanpuatne MoOXeT
nonyy1Tb JOCTYN Ha AaTy oueHkU. KoTupyemas ueHa Ha akTMBHOM pbIHKE npeacTasnseT cobon
Hanbonee HafexHoe OoKa3aTenbCTBO CnpaBenfiMBON CTOMMOCTU W AOMKHa MCMOSb30BaTbCs
AN OUeHKN cnpasennvBo CTOMMOCTU 6e3 KOPPEKTUPOBKN BCAKUIA pa3, Koraa oHa JOCTynHa.

NcxogHble paHHble 1 YpoBHA 6yayT [OCTYMHbl ANA MHOMMX (DUHAHCOBBLIX aKTUBOB U
PUHAHCOBbLIX 004A3aTenbCTB, HEKOTOpble U3 KOTOPbIX MOryT OblTb  OBMEHeHbl Ha
MHOMOYMCIIEHHbIX aKTUBHbIX PbIHKax (Hanpumep, Ha pasnuyHbix Bupxax). CnegosaTenbHO,
ocoboe BHMMaHKWe B npegenax 1 YpoBHS yaensieTcsa onpeaesnieHnto crenyroLLero:

. OCHOBHOW PbIHOK Ans akTMBa unu obsisatenbctBa WnAWM, MNpU  OTCYTCTBUU
OCHOBHOIO pblHKa, Hanbonee BbIrOA4HbIV PbIHOK AN akTUBa NN 0683aTENbLCTBA;

. MOXET 51 npeanpusTUe YyyacTBoBaTb B oOnepauMum C  akTMBOM  MIK
006513aTENBLCTBOM MO LIEHE AaHHOrO pblHKa Ha AaTy OLEHKW.

NcxoaHble fgaHHble 1 YPOBHS AOMKHBI KOPPEKTUPOBATLCS TONBbKO B CeayloLwmux cnyJasx:

. Korga npegnpusATtve yaoepkvBaeT 6onblioe KONMUMYECTBO aHamNorMyHbiX (HO
HENOEHTMYHbBIX) aKTMBOB UM 00A3aTENbLCTB (HaANpuUMep, OONroBble LEHHble Gymarn),
KOTOpbl€ OLEHMBAKTCA NO CNpaBeaIMBON CTOMMOCTU, @ KOTMpyeMas LieHa Ha akTUBHOM
PbIHKE CYyLLEeCTBYEeT, HO He sIBNSIeTCA OOCTYMNHOM B NOOOW MOMEHT, ANsi KaXaoro v3
AaHHbIX aKTMBOB WUnu 06s13aTenbCTB MO OTAENMbHOCTU (TO €CTb MPU YCIOBMMU HaNU4us
GONbLIOro KONMMYECTBA aHarorM4yHbIX akTMBOB WM 00A3aTENbCTB, yOEPXKMBAEMbIX
npeanpuaTnemM, Obino Obl TPYAHO MNOMYYUTb WMHAOPMAUMIO O LEeHax AN Kaxgoro
OTAENbHOro akTMBa Unn obsasaTenbcTBa Ha AaTy OLEHKM). B Takom criyyae B kayecTse
NpaKkTU4YecKoro NOAPYYHOro cpeacTea MpeanpusaTMe MOXEeT OLEHMBaTb CNpaBeasnvByio
CTOMMOCTb, MCMONb3Yys anbTEPHATUBHbIA METOA OLEHKU, KOTOPbIA HE OCHOBbLIBAETCS
WCKIMIOYMTENBHO Ha KOTUPYEMBIX LiEHax (Hanpumep, MaTpuyHOe LeHoobpasoBaHue).
OpHako uMcnonb3oBaHUEe anbTEPHATMBHOIO METOAa OLEHKM MPUBOAUT K MOMYYEHMIO
OLEHKN CrpaBefiIMBON CTOMMOCTU, KOTOpas OTHOCMTCA K Gonee HM3KOMY YPOBHIO B
nepapxuun cnpaBeiMBon CTOMMOCTMU.

. Koz0a Komupyemasi ueHa Ha aKkmueHOM pbiHKe He rnpedcmasnisem cobol
cripagednugyro CmMouMocmb Ha Oamy oOueHKuU. Tak MoXeT obCToATb Oeno, Koraa,
Hanpumep, CyLLEeCTBEHHbIE CODbITUS (TakMe Kak onepauumn Ha pbiHKE «OT NpuHUMMiana K
npvHUMNany», TOPryu Ha NOCPEAHNYECKOM PbIHKE NN OO BABNEHUS) UMEKOT MECTO Mocre
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3aKpbITUA pPblHKA, HO 00 HACTynNeHuna 0aTbl OUEHKN. npeﬂ,l’lpl/lﬂTl/le OOJIKHO YCTaHOBUTb
M nocnenoBaTtesibHO NMPUMEHATb NOJINTUKY VILI,eHTI/I(bI/IKaLI,I/II/I Takux coObITUN, KOTOpble
MOTYT NOBJMUATb Ha OLEHKU CﬂpaBe,D,HMBOVI ctoumocTtun. OgHako ecnu KOTupyemad ueHa
KOPPEKTUPYETCA C Yy4YeTOM HOBOW VIH(bOpMaLI,VIVI, TakaAa KOppPEeKTUpoBKa NpuBoAUT K
NoNy4eHU OLEHKU CI'Ip&BG,D,J'IVIBOVI CTOMMOCTH, KOTOpasd OTHOCUTCA K bonee HU3KOMY
YPOBHIO B nepapxumun CI'IpﬁBG}J,J'IVIBOVI CTOUMOCTWN.

. npyv OUEHKe CcnpaBennMBoM CTOMMOCTM obsizaTenbCcTBa MM COGCTBEHHOIO
JONEeBOro MHCTPYMEHTa npeanpuaTna C  UCMNOMb30BaHMEM KOTUPYEMOW UEHbl Ha
WOEHTUYHYIO eanHNLY, KoTopas NpodaeTcs Kak akTUB Ha aKTUBHOM PbIHKE, U Takas LeHa
JOIKHa KOPPEKTUPOBATLCA C y4eTOM (pakTopoB, cneundundecknx Ons eguHuubl Unm
aktmBa. Ecnn koppeKkTMpoBKa KOTUPYEMOW LiEHbl akTuBa He TpebyeTcs, pe3ynbTaTom
OyoeTr nonyyeHne OLEHKU cnpaBedsiMBo CTOMMOCTW, OTHOCMMOM K 1 YpOBHIO B
nepapxmm cnpasensimeon ctommoctn. OgHako nobas KOpPEKTUPOBKA KOTUPYEMOWN LiEHbI
aKkTuBa npuBeneT K NoSyYEHMIO OLEHKN CnpaBeannBoi CTOMMOCTM, OTHOCUMOW K Bonee
HNU3KOMY YPOBHIO B MEPApPXmUn CnpaBeniMBon CTOMMOCTH.

2. icxoOHble OaHHbIe 2 YPOBHS - 3TO UCXOOHbIE AaHHble, KOTOPbIE HEe SABMSKTCHA KOTUPYEMbIMU
LueHamMu, BKMOYEHHbIMM B 1 YpoBEHb, W KOTOPble MNPAMO WM KOCBEHHO SABMSAKTCSA
HabnogaembiMM ANa aktmBa uUnn obsaslartenbctBa. Ecnv aktmB mnn o6s3aTtenbCcTBO UMeeT
onpegeneHHbln  (OOrOBOPHOWM) nNepuon, WCXOOHble [aHHble 2 YPOBHA O0SMKHbI  ObiTb
HabnogaembiMM  ON9 NPakTUYEeCKM BCEro Ccpoka AencTBud aktuea unm obsizaTenbcTBa.
McxoaHble gaHHble 2 YPOBHS BKIHOYaOT crieqyroLlee:

. KOTUPYEMbIe LieHbl HAa aHamnorMyHble akTMBbl UMM 00sA3aTeNnbCTBa Ha aKTUBHbIX
pbIHKaXx.
. KOTUpYeMble LEeHbl Ha WAEHTUYHble WNW  aHanoru4yHble akTUBbl UMK

obsi3aTenbCcTBa Ha PbIHKaX, KOTOpble HE ABNATCA aKTUBHbIMU.

. NUCXOOHble [AaHHble, 3a MCKIOYEHMEM KOTUPYEMbIX LEH, KOTOpble SIBNSOTCSA
HabnogaembiMM 4Ns akTBa U 06s3aTenbCTBa, HanpuMep:

. CTaBKM BO3HArpaXgeHusi M KpuBble [AOXOOHOCTM, Habniogaemble C 0ObIYHO
KOTUPYEMbIMU UHTEPBanamu;

. rnoapasymeBaemasi BONaTuUbHOCTb;
. KpeauTHble cnipeapbl.
. NMOATBEPXXAAeMble PbIHKOM UCXOAHbIE AAHHbIE.

KOppeKkTMpOBKN UCXOAHbIX AaHHbIX 2 YPOBHSA MEHSAKTCA B 3aBUCMMOCTM OT (OaKToOpOB,
crneumdnyecknx Ans aktmea unu obsasaTtenbcrTea. Takue pakTopbl BKAOYAOT criegyroLlee:

. COCTOAHME U MeCcToHaxoXgeHne aktnea,

. CTeneHb, B KOTOpOl7I ncxogHble [aHHble OTHOCATCA K eduHuuam, KOTOpble
COMOCTaBNMbI C aKTUBOM UITM 00S13aTENLCTBOM;

. 06bEM WM YpPOBEHb AEATENbHOCTM Ha pbliHKaX, Ha KOTOpbIX HabnogatoTcs aTu
NCXOAHblE AaHHbIE.

KoppektnpoBka UCXOAHbIX AaHHbIX 2 YPOBHS, KOTOPbIE ABMASKTCA CyLECTBEHHbIMU AN OLEHKN
B LENOM, MOXEeT MpPMBECTU K MOMyYEeHUI0 OLEHKN CnpaBeasIMBOM CTOMMOCTH, KOoTopas
OTHOCUTCA K 3 YpOBHIO B Mepapxun cnpasBeasiMBoM CTOMMOCTW, €Cfn ANs KOPPEKTUPOBKM
NCNOb3YOTCH CyLIEeCTBEHHbIE HEHabNogaeMble NCXOOHbIE AaHHbIE.
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3. UcxodHbie OaHHble 3 YpOBHsI - 3TO HeHabniogaeMble UCXOAHble OaHHble ANst akTMBa UNn
obsazaTenbcTBa. HeHabniogaemble MCXOOHbIE AaHHbIE OOMKHbI UCMOMb30BaTbCA ANS OLIEHKU
crpaBeannMBoON CTOMMOCTU B TOM Crlydae, eCrn yMecTHble HabnogaemMble UCXOA4HbIE AaHHbIE He
OOCTYNHbI, Takum 06pa3oM, y4YMUTbIBAKOTCS CUTYyaL MK, NpU KOTOPbIX Habnogaetca HebonbLluas,
Nnpu HanM4Ynun TakoBOW, OEATENbHOCTb HA PbIHKE B OTHOLUEHUW akTMBa UNK 0bsiI3aTenbCcTBa Ha
aaty oueHkn. OgHako uUenb OLEHKU CnpaBeanuBON CTOMMOCTU OCTaeTCcs MpexHen, To eCTb
BbIXOAHAas LieHa Ha AaTy OLEHKWN C TOYKMU 3pEHUS y4acCTHMKA pbiHKa, KOTOPbIN YAEPXMBAET akTuB
nnn nmeet obszatenbcTBo. CrnegoBaTenbHO, HeHabniogaemMble UCXOAHble AaHHble OOMKHbI
oTpaxkaTb AONYLLUEHUS, KOTOpPbIe Y4aCTHUKN pbiHKA MCNOMb30BanM Gbl NPU YCTAHOBNEHUN LiEHbI
Ha aKTuB UM 06a3aTenbCTBO, BKIHOYAA AONYLLEHWSI O PUCKE.

,D.OI'IyLLI,eHI/IFI O puUCKe BKITHO4aloT PUCK, I'Ipl/lcyLLl,I/IIZ KOHKpeTHOMY MeToAy OLEHKN, NCnoriblyemMmomy
ana OueHKn CI'IpGBG[J,J'II/IBOVI CTOMMOCTHU (TaKOMy KaK mMopferb Ll,eHOO6paSOBaHI/IFI), N PUCK,
I'IplllcyLLl,I/IIZ NCXoaHbIM AaHHLIM MeToda oueHkn. OueHka, He BKNuvarowas KOPPEKTUPOBKY C
y4eToOM PUCKOB, HEe 6yp,eT npeacTtaBndaTb OUEHKY CI'IpaBeLI,J'II/IBOVI CTOMMOCTHU, eClin y4aCTHUKN
PbIHKa 6yD,yT BKINKOYaTb TaKykd KOPPEKTUPOBKY MNpu YyCTaHOBIIEHUMN LeHbl Ha akKTuB WUIKN
0b64a3aTenbLCTBO. Hanpvlmep, MOXeT BO3HUKHYTb HeobXxoANMOCTb BKMOYUTL KOPPEKTUPOBKY C
y4eTOM PUCKOB Npu Hann4unm 3HaYMTENbLHON HeonpeagerieHHOCTU OLUEHKN.

lNpumeHsmb HeHabrirolaemble UCXOOHble OaHHble criedyem, UCronb3ys 6CH0 UHGOPpMayUr,
docmyriHyro 8 crioxuswuxcsi obcmosimenibcmeaax, Komopasi MoXem eKrtodame cobcmeeHHbIe
OaHHble npedripusmus. lNpu paspaboTke HeHabnwgaeMbiX UCXOLHbLIX OaHHbIX Npeanpuatune
MOXET HayaTb CO CBOMX COOCTBEHHbIX AaHHbIX, HO OHO AOMKHO KOPPEKTUPOBaTb 3TW AaHHbIE,
ecnn o60CHOBaHHO AOCTYMHas MHOPMaUMs yKasbiBaeT Ha TO, YTO ApYyrMe Yy4aCTHUKM pbiHKa
ncnonb3oBanun 6bl gpyrve aHHble UNN CyLEecTBYET Kakasi-To MHdopmaums, cneumdunyeckas
ANa npegnpusaTus, Kotopas HedoCTynHa Ans ApYrnx y4aCcTHUKOB pbliHKA (HanpumMep, CUHeprus,
cneundunydeckaa Ansa  npeanpuatvs).  peanpuatnio HeT  HeobxoguMMOCTM  npunaratb
ype3MepHble YCuUnus, 4Tobbl MOMyYnTb WMHGOPMAaLUIO O AOMNYLEeHUSX YYaCTHUKOB pblHKA.
OpHako npeanpuaTMe AOMKHO YyuuTbiBaTb BCKO MHGOPMaUMO O AONYLEHUSX YYaCTHUKOB
pblHKa, KOTOopas fABnseTca 0OOCHOBaHHO AOCTYnNHoW. HeHabniogaemble MCXOAHble AaHHble,
pa3paboTaHHble B COOTBETCTBMU C BbILLIEOMNWCAHHOW NPOUEOYypPOW, CYUTATCA AONYLLEeHUSMU
YYaCTHUKOB pbIHKa 1 yOOBNETBOPSIOT LIENW OLEHKM CrpaBeasinBON CTOMMOCTMU.

BbinonHeHne ykasaHHOro nNyHKTa ocyuwecTensaetcs B nogpasgene «OueHka cnpaBennvBomn
CTOMMOCTN OOBEKTOB OLEHKUY .

4. [NpMeHeHne MeToa0B OLIEHKU.

Mpn oueHke crnpaBennMBOMA CTOMMOCTU HEOOXOAMMO WCMONb30BaTb TakMe MeToAdbl OLIEHKW,
KOTOpble SBMSATCA MNPUEMIEMbIMU B CHOXMUBLUMXCA OOCTOSATENBCTBAX M AN KOTOPbIX
AOCTYMHbl [aHHble, [OOCTaTOYHble Ans OUEHKM CrpaBeanvMBoOi CTOMMOCTW, NpU  3TOM
MaKCUManbHO WCMOmb3ysl YMECTHble Habnogaemble UCXOAHble [AaHHblE U MUHMMAIbHO
ncnornb3ys HeHabnogaeMble UCXOAHbIE AaHHbIE.

Tpemsi Hanbonee LMPOKO MCMNONb3yEMbIMM METOAAMU OLEHKM SIBMSIOTCS PbIHOYHBIN MOAXOA,
3aTpaTHbIN NOAX04 U AOXO4HbIM Noaxo4,.

B HekoTOpbix criydasix npvemnembiM OyaeT WCNonb3oBaHWME OHOTO MeToda OLEHKM
(Hanpumep, Npu oLeHke akTMBa Unu 0bsi3aTenbCTBa C UCMONb30BAHMEM KOTUPYEMOW LieHbl Ha
aKTUBHOM pbIHKE AN WOEHTUYHbIX aKTUMBOB WNM  obsi3atensbctB). B apyrux  criyyasx
npuemnemMbiM 6yaeT MCNoNb30BaHWE MHOXECTBEHHBIX METOL4OB OLIEHKW (HanpuMep, Tak MOXeT
06CTOATL AEN0 NPU OLIEHKE eAVHWULbI, FeHepPUPYIOLLEN AeHexXHble cpeacTea). Ecnv ons oueHku
cnpaBefiMBoO CTOMMOCTU UCMOSb3YTCA MHOXECTBEHHbIE METOAbI OLEHKU, TO pe3yrnbTaTbl (TO
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€CTb COOTBETCTBYIOLLME NOKasaTenu crpaBeanuBoii CTOMMOCTW) AOMKHbI OLEHUBATLCA NyTeM
PacCMOTPEHMA  LIenecoobpasHOCTM  AuanasoHa  3HayeHui, O0603HAYEHHbIX  AaHHBIMU
pesynbTatamu. OueHka cnpaBegnMBOM CTOMMOCTM - 3TO 3HayeHVe B Mpedenax TaKoro
AvanasoHa, KoTopoe Haubornee TOYHO MNpeAcTaBnseT CchnpaBeasIMBYl0  CTOMMOCTb B
CMOXMBLUNXCSA 0B6CTOATENbCTBAX.

B cootBeTcTBMM C IFRS 13 npun pbIHOYHOM (CpaBHUTENBHOM) NOAXO4E UCMONb3YIOTCA LEeHbl U
apyras ymectHas nHdopmauusi, reHepmpyemMas pblIHOYHbIMU onepaunsiMmu ¢ UOEHTUYHBIMU NN
CONOCTaBUMbIMUK (TO €CTb aHaNorMyHbIMKN) akTMBamMu, obsi3aTensCTBamMn UM rpynnov akTMBOB
n 06a3aTenbCTB, Takow kak BusHec.

Hanpvlmep, B MeTodax OUEHKN, COBMEeCTUMbIX C PbIHOYHbIM NOAXOA0M, HAaCTO MUCNONb3YHTCA
PbIHOYHbIE MHOXWUTEJTN, BO3HUKAKLWMNE N3 KOMMIEKTa CONoCTaBUMbIX nokasatenen. MHoxunTenu
MOTyT HaxoaunTbCA B OOHUX AMana3oHaxX C APYrMuM MHOXUTENEM MO KaXOoMy COnoCctaBMMOMY
nokKkasaTtersto. ,D,J'IFI Bbl60pa Hagnexawiero MHOXUTenAa U3 anana3oHa Tpe6yeTc;| ncnonb3oBaTb
Cy>XgeHue C y4eToM Ka4eCTBEHHbIX N KONMMYEeCTBEHHbIX CbaKTOpOB, CI'IGLI,I/I(*)I/I‘-IGCKVIX AnA OUeHKN.

MeToabl OUEHKM, COBMECTUMbIE C  PbIHOYHbIM  MOAXOA4OM,  BKMOYalOT  MaTpUYHOE
ueHoobpasoBaHne. MaTpuyHoe LeHooOpasoBaHMe - 3TO MaTeMaTU4ecKMin  MeToA,
NCNonb3yemMblii NPENMYLLECTBEHHO ANS OLEHKN HEKOTOPbLIX BUAOB (OMHAHCOBLIX MHCTPYMEHTOB,
TakKMx Kak [OONroBble LieHHble OymarM, He OCHOBbLIBASICb IMLWb Ha KOTUPYEMbIX LieHaX Ha
onpegeneHHble LeHHble bymaru, a ckopee Ha OTHOLLEHUM LEHHbIX Bymar K ApyruM KOTUpyeMbIM
LeHHbIM Oymaram, Ncnonb3yeMbiM Kak OpUEHTUP.

B cootBetctBMM ¢ IFRS 13 npu umcnonb3oBaHuMM [OXOAHOrO nogxoga Oyayuwiune Ccymmbl
(Hanpumep, MOTOKM [AEHEXHbIX CPeAcTB UM OOXOoAbl M pacxodbl) npeobpasoBbIBAlOTCA B
€OVHYI0 CYMMY Ha TEKyLUMA MOMEHT (TO e€CTb OUCKOHTMPOBaHHy). [Npu uncnonb3oBaHun
OOXOOHOro nogxoda OueHKa CrnpaBedsIMBOM CTOMMOCTM  OTpakaeT TeKylMe pPbIHOYHbIE
OXMOAaHUSA B OTHOLLEHUUN Takmx OyayLmx CyMMm.

B cootBetctBMM ¢ IFRS 13 npu 3arpatHOM Moaxode OTpaxaeTcs Cymma, KoTopas
notpebosanace Obl B HACTOSLWMN MOMEHT [Afs 3aMeHbl MPOM3BOAMTENBHON CMOCOBHOCTU
aKkTuBa (4acTo Ha3blBaeMOWN TEKYLLEN CTOMMOCTbIO 3aMeLLEHNs).

OueHka npoBegeHa B cOOTBETCTBUN ¢ MexayHapoaHbIM CTaHaapTOM (OMHAHCOBOM OTYETHOCTU
(IFRS) 13 «OueHka cnpaBegnmMBon CTOMMOCTW», yTBepxaeHHbIM [lpukasom MuHucTepcTBa
duHaHcoB Poccunckon Pegepaumm Ne 217 H ot 28.12.2015:

OpraHusaums OOMMKHa OLeHWBaTb CrnpaBeasiMBYyH CTOMMOCTb akTuBa unu 006s3aTenbcTsa,
ncrnonb3ys Te OOMyLIEeHWs, KOTopble UCMONb30Banu Obl Y4aCTHUKU pbiHKA NPY yCTaHOBEHUN
LUeHbl Ha [aHHbIA aKTUB WM OaHHOe 06s513aTenbCTBO MPWU YCMNOBMM, YTO YYacCTHUKM PbiHKA
AENCTBYIOT B CBOMX NTYHLUMX 3KOHOMUYECKUX UHTEPECAX.

Mpn  dopMupoBaHMM  AaHHbLIX  OONYLLEHWA  OpraHuM3auuu HEeT  HeobxoaumocTn
NOeHTUPMLMPOBATL KOHKPETHbIX YYaCTHUKOB pbiHKA. BMecTo 3Toro opraHusaumsi AorkHa
noeHTnunumMpoBatb 06OLWIME XapaKTePUCTUKM, KOTOpble OTMMYAKT YYaCTHUKOB  PbIHKA,
NpUHMMasi BO BHUMaHue hakTopbl, cneunguyHbie Ans BCEro nepevmcrieHHoro Huxe:

(a) akTuBa unun obs3aTenbLCTBRA;
(b) ocHoBHOro (Mnn Hanbonee BLIFOAHOIO) PbiHKA AN akTuBa Unn o6a3aTensLCcTBa; 1
(C) y4aCTHUKOB pblHKa, C KOTOPbIMW OpraHn3aums BCTynuna Obl B CAENKY Ha JAHHOM PbIHKE.

68 lMpumepbl pbIHKOB, Ha KOTOPbIX WCXOAHble AaHHble MOryT OblTb HabnogaembiMu Ans
HEeKOTOpbIX aKTMBOB M 00si3aTenbCcTB (Hanpumep, (OUHAHCOBLIX WMHCTPYMEHTOB) BKIOYaOT
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OGupxeBble PbIHKW, OUNEPCKUEe PbiHKWA, PbIHKM C OGPOKEepPCKUM NOCPEAHUYECTBOM W PbIHKM
npuHUMnanos (CM. NyHKT B34).

B34 lMpumepamu pbIHKOB, Ha KOTOPbIX UCXOAHblE AaHHble MOryT ObiTb HabnogaembiMu B
OTHOLLUEHUN HEKOTOPbIX aKTUBOB M 00S3aTENLCTB (Hanpumep, (OMHAHCOBBLIX WHCTPYMEHTOB),
MoryT GbITb criegytoLme:

(2) BupxeBble pblHKKM. Ha 6GupXeBOM pblHKE MHGOPMaUMs O LEHax 3akpbiTUa SBMSeTCS
NerkoaoCcTyrnHOM M, Kak npaBurio, NoKasaTeflbHOWM B OTHOLUEHUW chpaBennvBon CTOUMOCTM.
Mprmepom Takoro pbiHka aBnsieTcsa JloHaoHckasa doHaoBasi bupika.

(b) Ounepckme pbiHKKM. Ha gunepckom pbliHKe Annepbl BCerga rotoBbl TOproeath (MOKynaTh UIn
npofaBaTb 3a CBOM COBCTBEHHbIN cYeT), obecneymBasi TeM camMbIM JIMKBUOHOCTb NOCPEACTBOM
MCNoNb30BaHWS CBOEro KanuTana Ans nogaepXaHusa 3anaca OObeKToB, AN KOTOPbIX OHU
co3galT pbiHOK. Kak npasuno, uHopmauus O LUeHe Mnokynatens W uUeHe npoaasua
(npeacraBnALLLMX LEHY, MO KOTOPOW AUnep xenaet KynuTb, U LieHy, N0 KOTOPOW Aunep xenaet
npodaTtb, COOTBETCTBEHHO) ABnseTcs 6onee JOCTYNHOW, YeM MHAOPMAUMS O LieHaX 3akpbITUS.
BHebupxeBble PbiHKM (LeHbl AN KOTOpbIX MYyOnUKYHTCA) ABASIOTCA OUNEPCKUMU PbIHKaMWU.
[dunnepckne pbiHKM Takke CyecTBYT ANns OPYrMX BUMAOB akTMBOB U 00A3aTenbCcTB, BKOYas
HeKoTopble PMHAHCOBbIE UHCTPYMEHTbI, TOBapbl U usnyeckne aktmebl (Hanpumep, GbiBliee B
ncnonb3oBaHuM obopyaoBaHue).

(c) PbiHkM ¢ Bpokepckum nocpegHudectBoM. Ha pbiHke ¢ ©pokepckum nocpeaHnyYecTBOM
Opokepbl CTapalTCca CBECTU MOKynaTenem ¢ npogaBuaMu, HO He rOTOBbl TOProeBaTb 3a CBOW
cobCTBEHHbIN cyeT. [pyrummn cnosamu, Opokepbl HEe WCMOMb3YOT CBOWM KanuTan pAans
nogaepxaHmsa 3anaca oObeKkTOB, AN KOTOPbIX OHM CO34alT PbIHOK. Bpokep 3HaeT ueHbl,
npegnaraemMble 1 3anpalumMBaemMble COOTBETCTBYIOLLMMWN CTOPOHAMM, HO KaXkaas U3 CTOPOH, Kak
npaBuno, He 3HaeT LUeHoBble TpeboBaHMA [OpYyron CTOPOHbl. WHMopMaumMa o ueHax
3aBepLUMBLUMXCH cOenok nHorga 6biBaeT AOCTYNHOW. PbiHKM ¢ BpokepckuM obcnyxmBaHnem
BKITHOYAOT B Cebs 9NEeKTPOHHbIE KOMMYHUKaLMOHHbIE CEeTU, B KOTOPbIX CBOAATCHA 3asiBKM Ha
MOKYMKY W NpOoAaxy, a Takke PbIHKM KOMMEPYECKOM U XXMUION HEOBUXMMOCTMW.

(d) PbiHKM npuHuunanoB. Ha pbiHKe MpMHUMNANOB COENKW, Kak NepBMYHas Npodaxa, TakK W
BTOpPMYHas nepenpoaxa, OCYLIEeCTBMSITCA CTOPOHAaMM CaMOCTOSITeNnbHO, 6e3 NnocpeaHMKOB.
JInwb HebGonbLwon 06beM MHOPMaLMM O TaKUX cOEeSKaxX MOXeT ObiTb OOLLEAOCTYMHLIM.

B Tex cnydyasx, Korga LUeHa Ha WAOEHTUYHbIA akTMB WM 00A3aTenbCTBO He sABMseTcs
Habniogaemon Ha pblHKE, OpraHMsaums oueHuBaeT CrpaBeAfiMBY0 CTOMMOCTb, WCMOMb3ys
Apyron  MeTod  OueHKW, KoTopbin  obecneuyvBaeT  MakCumanbHOE  WCMONb30BaHUe
peneBaHTHbIX HabnogaeMbIx NCXOAHbIX AaHHbIX U MWHUMarbHOe
ncnonb3oBaHne HeHabnaaeMblX MCXOOHbIX AaHHbIX. [MOCKOMbKY crnpaBeanvBas CTOMMOCTb
ABMSAETCA OLEHKOW, OCHOBAHHON Ha PbIHOYHbIX AAHHbIX, OHA ONpeaenseTcs C UCMNofb30BaHNEM
TakMX OONYLIEHWI, KOTOpble YYacCTHUKW pblHKa MPUHANM Obl BO BHMMaHWe npu onpegeneHvm
LieHbl aKTMBa Unn obsisatenbCcTBa, BKIOYasa gonylleHns o pucke. CnegosartensHO, HamepeHue
opraHv3auMn ygepxaTb akTMB WAM yperynupoBatb WM  WHbIM 06pPasoM  UCMOMHWTL
06a3aTenbCTBO HE MMEET 3HAYEHNS NPU OLIEHKE CripaBeanvBon CToMMmocTu. (n.3)

O6Gsi3aTenbCcTBa U OOMeBble MHCTPYMEHTbI, yAepXKMBaemble OpYrMMU CTOPOHaMWU B KayecTse
aKTUBOB

M. 37 Ecnn ueHoBas KOTUPOBKa B OTHOLUEHMM Nepefayn MOEeHTUYHOro UM aHanormyHoro
obsa3atenbcTBa NGO COBCTBEHHOrO [ONEBOr0 WHCTPYMEHTa OpraHu3aumMmM HegocTynHa u
NOEHTUYHBIM OOBEKT yaepXuBaeTcs [OPYyron CTOPOHOW B KayeCTBE akTuMBa, OpraHusauums
AOJDKHA OUEeHUTb ChpaBeanuMByld CTOMMOCTb [AaHHOro obsasatenscTtBa Wnu  JONEBOro
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MHCTPpYMEHTa C no3nummn y4aCTHUKa PblHKa, KOTOprIZ yoep>xunsaet 3TOT VMAEHTUYHbIN 00BbEKT B
KadyeCTBe aKTuBa, Ha 0aTy OLUEHKWN.

n. 38 B Takmx cnydasax opraHnm3aunda [OOoJPKHa oueHuBaTb chnpaBenmimByro CTOMMOCTb
00s13aTEeNbCTBA UMK A0NEBOrO MHCTPpYMEHTa crnegyrwnm 06p830MI

(a) vcnonb3ysi LEHOBYIO KOTUPOBKY HA aKTMBHOM PbIHKE B OTHOLUEHUW MOEHTUYHOrOo ObObEKTa,
yAepXuBaemMoro Apyror CTOPOHONM B KayecTBe akTuBa, ecrnv AOCTynHa uHdopmaums o6 aTon
LeHe;

(b) npwu oTCyTCTBUM MHpOPMALIMM O TaKOW LieHe, UCNonb3yst Apyrue Habnaaemble MCXOOHbIE
NaHHble, TakMe KaK LieHOBas KOTMPOBKA Ha pPbIHKE, KOTOPbIA He SABMAETCA aKTUBHbIM AnA
NOEHTUYHOrO OOBEKTA, YAEPKMBAEMOrO APYro CTOPOHOW B KAYECTBE aKTUBA;

(c) npu oTcyTCcTBMM MHGOPMaLMM O HabnaaeMbIX LeHax, onucaHHbIX B noanyHktax (a) u (b),
Ncnonb3yst Apyron MeToA OLIEHKM, Takon Kak:

(i) AoxoaHbIM nogxon (Hanpumep, pacyeT NpPMBEeOEHHOW CTOMMOCTH, yuYuTbiBarOWmMi Gyayuimve
OEHeXHble MOTOKW, KOTOpble YYaCTHUMK pbiHKa oxmaan 6bl nonyydnuTtb OT obs3atenbcrBa Unu
O0NEBOro UHCTPYMEHTA, KOTOPbIE OH YAEp>KMBaeT B Ka4eCcTBe akTuBa);

(il) pplHOYHBLIM  nogxof (Hampumep, UWCMNOMb3yA  LEHOBble  KOTUPOBKM B OTHOLLUEHWUU
aHanornyHoro obsasaTenbcTBa WNW  OOMEBbLIX WHCTPYMEHTOB, YAEPXMBAeMblX ApYruMu
CTOpPOHaMM B Ka4YeCTBe aKTUBOB).

n. 39 OpraHnsaumsa [ofmkHa KOpPeKTMpoBaTh LIEHOBYHD KOTUPOBKY B  OTHOLUEHUU
obsa3aTenbcTBa MM COBGCTBEHHOrO [ONEBOr0 WMHCTPYMEHTa OpraHusauuv, yaepXxuBaemoro
OPYro CTOPOHOM B KayecTBE aKTMBA, TOSIbKO €CNN UMEeKT MeCTO chneumduyHble Ans 3Toro
aKkTMBa (aKTOpbl,KOTOPbIE HEMPUMEHUMbI K OLEHKE CrpaBenfMBOM CTOMMOCTWU YyKa3aHHOro
obsa3aTenbCcTBa UK 40NeBoro MHCTpyMeHTa. OpraHnsauusa AomKHa YA4OCTOBEPUTBCS, YTO LieHa
aKTMBa He OoTpaXkaeT BMUSHWUS OrpaHvyeHus, nNpefoTBpaLLatoLLIero Npoaaxy OAHHOMO aKTMBaA.
HekoTopble dakTophbl, KOTOPbIE MOMYT yKa3blBaTb HA TOT (PaKT, YTO LIeHOBAs KOTUPOBKA akTuBa
[OMKHa ObiTb CKOPPEKTMPOBAHA, BKMIOYAKOT cneaytoLlee:

(@) LleHoBass kOTMpOBKA akTMBa OTHOCUTCA K aHanormyHoMy (HO He WAEHTUYHOMY)
065a3aTENbCTBY MM OONEBOMY WHCTPYMEHTY, yOAEPXXMBAEMOMY APYro CTOPOHOM B KayecTBe
aktmBa. Hanpumep, 0683aTensCTBO NN LONEBON MHCTPYMEHT MOXET MMETb KakKyt-TO 0Cobyto
XapaKTePUCTUKY (Hanpumep, KpeauToCrnoCOBHOCTb SMUTEHTA), OTIIMYHYH OT TOMW, KOTopas
OTpaxeHa B CMpaBe4nvMBOM CTOMMOCTW aHanornyHoro obsasaTenbcTBa WM OONEBOro
WHCTPYMEHTA, YAEPXMBAEMOrO B KA4eCTBE aKTUBa.

(b) EauHuua yyeTa, NpuHATas ANS akTuBa, OTNMYAEeTCa OT eAMHULbl yyeTa, MPUHATOM ANng
obs3aTenbCcTBa UM JONEBOro MHCTPYMEHTa. Hanpumep, npumMeHnTensHO K obsa3atenscTtBam B
HEKOTOPbIX CNyYyasix LeHa Ha akTMB OoTpaxaeT KOMOMHMPOBAHHYIO LeHy nakeTa, BKIYaloLlero
Kak CyMMbl K MOMy4YEHUO OT AMUTEHTA, TaK U NpeaoCTaBleHHble TPpeTbeN CTOPOHOW CpeacTsa
MOBbILEHNA KpeOMTHOro kadectBa. Ecnv eguHuua yyeta B OTHOWeEHMM obs3aTenbCTBa He
ABNSAETCA TakOBOW B OTHOLUEHUU YKA3aHHOrO KOMOWHMPOBAHHONO MakeTa, TO LENbl OLEHKM
ABNAETCA OnpederneHne crnpaBeanMeBon CTOMMOCTM obssaTenbcTBa 3MUTEHTA, a He
crnpaBeanMBoOM CTOMMOCTM KOMOMHUMPOBAHHOrO naketa. Takum obpa3oM, B Nogo6GHbIX criydasx
opraHusaumm Heobxogmmo 6bino  Obl  CKOppekTupoBaTb  Habnwogaemyrd LeHy Ha
COOTBETCTBYIOLMA aKTUB, 4YTODObI UCKNIOUMTL 3PEKT OT CpeAcTB MNOBbLILWEHUS KPeauTHOro
KadecTBa, NpeoCcTaBneHHbIX TPETbEN CTOPOHOM.
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6. OLEHKA CNPABEQJINBOA CTOUMOCTU OB bEKTOB OLIEHKU
6.1. BbIBOP UCMOJNb3YEMbIX NOAXOA0B U METOAOB OLIEHKA
MocnepoBaTtensLHOCTL onpeAeneHns CTOMMOCTM 06bekTa oLeHKNU, 060CHoBaHMe BbiGopa
MCnonb3yeMbIX NOAX0AOB K OLEeHKe U MeToAOB B paMKax KaXaoro us npumeHsieMblX

noaxoanoB; OTKa3 OT UCNOJIb30BaHUA NoAaxoaa K oueHKe crneayet NPOKOMMeHTUpoBaTb

CornacHo ®CO V, npu NpoBeAeHUM OLEHKU UCMOMb3YTCA CpaBHUTEMbHbIA, AOXOOHbLIA W
3aTtpaTtHbil  noaxoAdbl. [aHHble MOMNOXEHUs1 He npPoTUBOpeYaT MpPeAcTaBNeHHbIM Bbille
noaxogam K OMpeaerieHnto crpaBearniBol CTOMMOCTU U3NOXeHHbIM B MexayHapogHom

ctaHgapTe puHaHcoBon otyeTHoCTH (IFRS) 13 «OueHka cnpaBeannBo CTOUMOCTUY.

I'IpM NPUMEHEHUN KaXaoro U3 nogxoaoB K OUeHKe UCNONb3yrTCA pa3finyHblie MeTOAbl OLEHKWN.
OueHwmnk moxem rpumMeHsmb mMemoOdbl OUEHKU, He YKa3aHHble B d)e/:l,epaanblx CTaHaapTax

OLUEeHKN, C Luesibio nonyvyeHuns Hanbonee OOCTOBEPHbIX Pe3yribTaToOB OLEHKN.

B npouecce oOuUeHKM OLUEHLLMK paccMaTpyMBaeT BO3MOXHOCTb NMPUMEHEHMSI BCEX MOAXOAOB K
OLEHKe, B TOM 4ucrie Ansi NoATBEPXKAEHUS BbIBOAOB, MOJTYYEHHbLIX NPW MPUMEHEHUU APYrnx
noaxonos. lMpu BbiGOpe NOAXOAOB M METOAOB OLEHKM OLEHLUMKY HeobXxoaumo yyuTbiBaTb
crneundunky obbekTa OLEHKW, Lenn OLUeHKW, BUg CTOMMOCTU, 4OCTAaTOYHOCTb M AOCTOBEPHOCTb
NCXOAHOM MHpopMaLMK, OONYLLEHUS N OrpaHNYEHNs OLEHKN. H1n oguH n3 noaxonoB U METOAOB
OLEHKN He ABNSIeTCA yHMBepCcarbHbIM, NPUMEHUMbBIM BO BCEX CIydasx OUEeHKN. B mo xe epems
OUEHWUK MOXem ucronb308ams 00UH Modxod u Memod OUEHKU, ecru npuMeHeHuUe GaHHO20
rnodxoda u memoda OUEHKU ripusodum K Hauboriee AoCcmoBepHOMY pe3yribmamy OUEHKU C

ydemom docmyrnHoU uHgbopmayuu, 0onyuweHUl u oepaHu4eHul rnpo8odumMol OUEeHKU.

AHann3 BO3MOXXHOCTN NPUMEHEHUS 3aTPATHOro NoaAxoaa.

B obwem cnyyae, npumMeHeHvWe 3aTpaTHOrO MNoOAXOo4a HOCWUT OrpaHWYEHHbI XapakTep, W
AaHHbIA Noaxod, Kak NpaBumo, NPUMEHsieTCsl, korga npubbinb U (MNKU) AeHEXHbIA NOTOK He
MOryT ObITb JOCTOBEPHO OnpefeneHbl, HO Npu 3TOM AOCTyMNHa A0CToBepHas MHdopMaums o6
akTMBax M obsizaTenbCcTBax opraHu3auuu, Bepgyllen GusHec. Bo3MOXHOCTM MCMONb30BaHUS
3aTpaTHOro noaxoga MpW OLeHKe BTOPUYHbIX (OUHAHCOBLIX WMHCTPYMEHTOB, TakUX Kak
obnuraumii, orpaHnYeHbl No NpUYNHE TOro, YTo obLMIA pesynbTaT MHBECTUPOBAHMS MO TaKoMy
NpoayKTy 3aBUCUT OT (oMHAsbHOM LieHbl 6a30BOro akTuBa U He 3aBUCUT OT €€ 3HaYeHWI BHYTPU

nepvoga, a 3HauuT U OT CTPYKTYpbl aKTUBOB M 06s13aTeNsLCTB 6a30BOro akTuBa.

AHann3 BO3MOXXHOCTU NPUMEHEHWS AOXOAHOro noaxoaa.

[oxoaHbln noaxon cumtaeTcss Hamboree MNpUEMNEMbIM C TOYKM 3PEHUS MHBECTULMOHHBIX
MOTMBOB, MOCKOSIbKY MO CTOMMOCTbIO MPEeanpuaTMS B HEM MOHMMAEeTCsl OLEeHKa MoToka
Oyaywmx poxofoB. [loxodHbI Mogxond npeanoriaraeT, YTo MNOTeHUMarnbHbIi MHBECTOP He

3annaTtuT 3a AaHHbIN BU3HecC cymmy, GonblUylo, YeM TeKyLLasi CTOMMOCTb ByayLUMX 4OXOA0B OT
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3TOro (*)I/IHaHCOBOFO MHCTPYMEHTAa. BO3MOXHOCTU UCMOMNb30BaHUA AOXOAHOro noaxona npu
oueHke BTOPUYHbIX (bI/IHaHCOBbIX MHCTPYMEHTOB, TaKMUX KakK O6J'IVIFaLI,VIVI, B__TeKyLlen

NOANTUYECKON N SKOHOMMYECKOWN CUTYaLUN, orpaHun4yeHbl no npunynHe Harnn4dma CyLLI,GCTBGHHOVI

HeonpeaeneHHoCcTn B I'IpI/IHLI,I/II'II/IaJ'IbHOIZ BO3MOHOCTHU NoJTy4eHUnA COOTBETCTBYHOLLMNX OOXOO0B.

AHann3 BO3MOXXHOCTN NPUMEHEHUSI CPABHUTENLHOIO Noaxoaa.

B cootBetctBUM ¢ PCO V, cpaBHUTESbHbIN MOAXOA NpeacTaBnsaeT cobon COBOKYMHOCTb
METOOB OLEHKN, OCHOBaHHbIX HA CpaBHEHMM OOBLEKTA OLEHKM C WAEHTUYHBIMU UMK
aHanornyHbiMn obbektammn (aHanoramu). CpaBHUTENbHbLIN NOAXOL OCHOBAH Ha NpUHUMMax

LIeHOBOIo paBHOBECUA U 3aMeLLEHUA..

B pamMKax cpaBHUTENBHOIO noaxoga NPUMEHAKTCA pa3fiMyHble MeTOodbl, OCHOBAHHbIE KaK Ha
npAMOM conocTtaBneHnn oueHnBaemoro obbekta M OOBLEKTOB-aHANOroB, Tak W MeETOAbI,

OCHOBaHHbIE€ Ha aHalln3e CTaTUCTUYECKUX OaHHbLIX U MHd)OpMaLLI/II/I O pblHKE 0bObEeKTa OLEHKMN.

MpUMEHUTENBHO K OLEHKE LEHHbIX Oymar B pamkax CpPaBHUTENbHOrO MNOAX04a MOXHO
BblaenuTtb criegyowme metoapl («OueHka CTOMMOCTU akKTMBOB M OM3Heca» nog penakuven

M.A. ®egoToson, Mockea-tOpawnT, 2021 r.):

3KCI'IepTHbIIZ. CI'IeLlI/IaJ'II/ICTbI no nMewuwmnmMm TpeHgam M BO3IMOXHbIM HanpaBlieHUAM U3MEHEHUA

CTOMMOCTM LiEeHHbIX Bymar garT aKCnepTHbIE OLEHKM 1 X obobLLeHme.

AHanutuyecknn. [laetca CUCTEMHbIA aHann3 COCTaBHbIX 31IEMEHTOB CTOMMOCTU LieHHON Bymaru

M Ha OCHOBaHMK y4eTa CbaKTOpOB, BIMNAKOLWNX HA 3HA4YeHMe KaXaoro anemMeHTa.

Cratuctnyeckmn. lMNMpumeHsieTcs CTAaTUCTMYECKUI aHanua C MCMNONb30BaHMEM MNPUCYLLUNX eMmy
napameTpoB - CpedHux BefMYMH, WHOEKCOB, [OuCMNepcun, Bapuauun, Koppensauun,

perperpeccuin u T.4.

NHoekcHbIi. OnpenenstoTcs TEHOEHUMN U3MEHEHMSI KOHBIOHKTYPbl PblHKa LeHHbIX Gymar Ha

OCHOBe onpepgeneHna n adHanmaa pasimim4HbiX MHOUKaTOPOB.

HopmaTtuBHo-napameTpmyeckuin. 1o MHBECTUUMOHHBIM XapakKTepUCTMKaM LEHHOW Oymaru
3afjaeTcs AvanasoH 3Ha4YeHun, KOTOPOMY COOTBETCTBYET onpeferieHHoe KonmyecTBo 6annos.

Cymma 6anoB onpeaenseTt ypoBeHb LIEHbI.

MO,D.eJ'IVIpOBaHVIFI. CocTtaBneHue mogenen, cxemaTudHO oTpaXarwwmnx BIlnAHNE pPa3fIMYHbIX

hbaKTOpOB Ha YPOBEHb LIEH.

HeobxoaMmo OTMETUTb, YTO MO COCTOSIHAKO Ha Nepuod NPOBEAEeHUs OLEHKM MeToaudeckue
pekomMeHgaummM no oueHke obnuraumii 1 obnuraumn He paspaboTtaHbl. B cBA3n ¢ aTum 6bin
npoBedeH aHanuM3 MeToAMYEeCKUX MoAxodoB K OonpedeneHuio  cnpaBeanvMBol  CTOMMOCTHM
obnurauMm un CTPYKTYPHbIX MNPOAYKTOB POCCUMUACKMX W WMHOCTPAHHbIX 3MUTEHTOB. AHanu3

CBOOOAHbLIX  WCTOMHWKOB  MNO3BOMSIET  BbISIBATL  Crieaylowmidi  Nopsigok  onpeaerneHus
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CI'IpaBeD,J'II/IBOVI CTOMMOCTH O6J'IVIFaLI,I/IIZ N CTPYKTYPHbIX NPOAYKTOB pOCCI/lI;lCKI/IX N NHOCTpPaHHbIX

3MUTEHTOB, 3aBUCSLLNIA OT HAaNU4nsa LEHOBOW I/IHdJOpMaLl,I/IVI.

1. B 6a30BOM BapuaHTe B Ka4yeCTBe CnpaBenfMBOM CTOMMOCTN UCNONb3yeTes LieHa (nocneaHsas
LeHa npeanoxeHus), packpbiBaemas mMHdopmaumoHHon cuctemon «bnymbepr» (Bloomberg)

NI aHanorn4yHbIX nnaTd)opma Ha Oaty onpenerneHunsa CI'IpaBeD,J'II/IBOIZ CTOMMOCTWN.

6.2.PACYET CMPABEANIMBON CTOMMOCTU OB bEKTOB OLIEHKU

B cooTtBeTCcTBUM ¢ MexayHapoaHbIM cTaHaapToM duHaHcoBon otyeTHoCTU (IFRS) 13 «OueHka
cnpaBeanuBon CTOMMOCTUY», YTBEPXAEHHbIM lNMpukaszom MuHuctepcTea domHaHCOB Poccumnckon
denepauum Ne 217 H ot 28.12.2015:

«ObszaTtenbCcTBa M O0NEBbIE MHCTPYMEHTHLI, YyAepXuBaemble OpyrMMmn CTOPOHaMun B
Ka4yeCcTBe akKTnBOB

37 Ecnu ueHoBas KOTMpOBKA B OTHOLUEHUW Nepedayn UOEHTUYHOro WNW aHanorMyHoro
obsasaTtenbcTBa NIMB0 COBCTBEHHOrO AONEBOr0 MHCTPYMEHTa OpraHusauuMu HefocTyrnHa u
NOEHTUYHBIM OOBbEKT yaepXuBaeTcs ApYroM CTOPOHOM B KavyecTBe akTuBa, opraHu3auus
AOMKHa OUEHWUTb CrpaBefsiMBYl0 CTOMMOCTb [aHHOro obssaTtensctea WM [ONEBOro
WHCTPYMEHTa C MO3ULUMIA YyYaCTHUKA PbIHKA, KOTOPbIA yOEepPXUBAET 3TOT UAEHTUYHBLIN OOBbEKT
B Ka4yeCTBe aKTMBa, Ha AaTy OLEHKMW.

38 B Takmx cnyydasx opraHmsauus OOSDKHa oOueHuBaTb CrpaBenfvMByl0  CTOMMOCTb
obs13aTenbCcTBa UK A0NEBOrO MHCTPYMEHTA crieaytoLwmnm obpasom:

(@) ucnonb3ya UEHOBYH KOTMPOBKY Ha aKTMBHOM pPblHKE B OTHOLUEHWU WAEHTUYHOIO
obbekTa, yaepXuBaemoro [pyrod CTOPOHOW B Ka4yecTBe akTuBa, ecrvM [OoCTynHa
nHdopmMaumst 06 3Ton LeHe;

(b) nmpu oTcyTcTBUM UWHOPMaAUMM O TakOW LEHe, WUCNOoMb3ys Apyrme Habniogaemble
NUCXOOHble [OaHHble, TakMe Kak LeHOBasi KOTMPOBKA Ha pblHKE, KOTOPbIA He siBnsAeTcs
aKTMBHbIM ANl MOEHTUYHOrO OObekTa, yAEepXMBAaeMoro ApPyron CTOPOHOW B KavecTBe
akTMBa...»

Haunnyywnm nokasatenem cnpaBefiMBo CTOMMOCTU SIBNSIETCA PbIHOYHAsi KOTUPOBKA LEHHbIX
oymar. Ecnm oHa oTcyTCTByeT, TO OUEHUTb CrpaBeasMBYyl0 CTOMMOCTb LEHHbIX Oymar
AOCTaTOYHO CIIOXHO, a B psie Cny4vaeB NpaKkTU4eckn HeBO3MOXHO. CTOMMOCTb LieHHoW Bymaru,
Kak NpaBumo, OTINYaeTCst OT ee LieHbl, TaKk Kak CTOMMOCTb (OUKCUMpYeT onpeaerieHHoe MHeHve
npodeccnoHanbHOro oueHLWMKa, MoKynaTens, npogasua, NOTeHUManbHOro MHBECTOpa, WIn
SMUTEHTA, NoCpeaHMKa, a LieHa OTpaXaeT YCrNoBUsi COCTOSIBLLENCS CAENKN.

YunTbiBasi, 4YTO OLEHMBAEMble aKUMM KOTUPYKTCH, pacyeT CchnpaBeanMBon CTOMMOCTU
npoBoauricss Ha ocHoBe [lopsiaka onpedeneHust pbIHOYHOW LEHbl LEHHbIX Gymar, pacyeTHon
LUEHbl LEHHbIX Oymar, a Tawke npenenbHOM rpaHuubl KorebaHui PbIHOYHOWM LEHbl LEHHbIX
oymar B uenax 23 rnaeBbl Hanoroeoro kogekca Poccuiickon degepauunu, YTBEPXKOEHHOIO
Mpukazom GCOP ot 9 HosA6ps 2010 r. Ne 10-65/n3-H.

B cooTteeTcTBUM C N. 2 [Npukasa:

B cnyyasix, korga nopsigok onpeaeneHns pbIHOYHOM LeHbl LieHHon Gymaru, obpaliatowiencs Ha
OpraHn3oBaHHOM pPbIHKE LEHHbIX Bymar, He npegycMoTpeH ctatbamm 212 n 214.1 Hanorosoro
Kogekca Poccuinckon ®efepaunu, Takas pblHOYHas LieHa onpeaenseTcs Kak:
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OTt4et 06 oLeHKe LeHHbIX Bymar

2.1. CpegHeB3BelleHHasa UeHa, paccyuTbiBaeMasi pOCCUNCKMM OpraHM3aTopoM TOProBnn Ha
pbIHKE LeHHbIX Bymar (poHaoBON BUpXKen) No UToram Kaxaoro ToproBoro AHs:

1) Nno caenkam, COBEPLUEHHBbIM Ha Toprax 3TOr0 opraHm3aTopa TOProBNW HA PbIHKE LEHHbIX
OGymar (aTon OHAOBON BUPXKM) C LIEHHbIMK Bymaramu TOro e BbiNycka B TEeYEHMEe TOpProBoro
OHS1, €CNN YNCIO YKa3aHHbIX CAENOK COCTaBnsieT He MeHee OeCATU U NX 0OBbEM COCTaBnseT He
meHee 500 TbiC. pybnen;

2) No nocnegHUM AecsTV CAENKaM, COBEPLUEHHbIM Ha Toprax 3TOro opraHvM3aTopa TOpProBnm Ha
pblHKE LEeHHbIX Bymar (poHOOBON GUPXKM) C LEHHbIMW ByMaramy TOro e Bbifycka B TeYeHue
nocnegHux 90 TOProBblX AHEW, €CNU B TeYeHWEe TOProBOrO [HS, MO WUToram KOTOPOro
paccuMTbiBaeTCsl PbIHOYHAS LieHa, COBEPLUEHO MEHee AEeCATM COENOK C LEHHbIMKU Gymaramu
TOro e Bbinycka, U 06beM NOCNEeAHNX OECATU caenok cocTaBnseT He MeHee 500 Thic. pybneit;

3) no nocneaHnM caenkam, CoOBEPLUEHHbIM Ha TOprax 3TOro opraHMsaTopa TOProBfn Ha PbIHKE
UeHHbIX Bymar (doHgoBonm OMpxKM) C UeHHbIMM Oymaramm TOro e BbiNycka B TeveHue
nocneaHnx 90 TOproBbiX AHEN, 06bEM KOTOPbLIX NPU COBEPLUEHUN NOCHeaHEN CAENKN COCTaBUI
500 Tbic. pybnen mnn Gonee, ecnu obbemM COENOK B TeYeHWe TOProBOro AHs, Mo uToram
KOTOPOro paccynTbiBaeTCs pbIHOYHAA LeHa, Mbo o6bem nocneaHux 10 coenok, COBEPLUEHHbIX
B TedeHne nocnegHux 90 ToproBbix AHEN, HO Bonee 4yem 3a OAMH TOProBbI OeHb, COCTaBUI
meHee 500 ThIC. pybren.

2.2. UeHa 3akpbITMs pblHKa Mo ueHHon Bymare, paccyuMTbiBaeMasi MHOCTpaHHOW (POHOO0BOM
Oupxen No caenkam, COBEPLUEHHbIM Yepe3 Takylo Oupxy B OeHb, Korga HanoronnaTtenbLyimk
coBepLIMn cAenky ¢ ueHHon 6ymaron, - ANS UeHHbIX Oymar, AonyLweHHbIX K Topram Ha
NMHOCTpaHHOW hboHAOBOW BUpXe.

B cnyyae ecnun B AeHb CoBeplUeHMS HanoronnaTtenblwmnKoM CAenku ¢ ueHHon Bymaron ueHa
3aKpbITUA MO TakoW LEeHHoW Gymare He paccyuTbiBanacb WHOCTPaHHOW (hOHOOBOW Gupken,
PbIHOYHOM LIEHOM LieHHOW Oymarn npuaHaeTcs MOCNegHss LeHa 3akpbiTUsi pbliHKa Mo LIEHHON
Oymare, paccuuMTaHHaa WHOCTpaHHoW d¢oHOoBOWM Oupxen B TedeHne 3  MecsiLeB,
npeaLwecTBYOLWNX OHIO COBEPLUEHMS HanoronnaTenbLMKOM COOTBETCTBYIOLLEN COENKN.

3. PblHOYHasa ueHa uUeHHOW Gymaru, onpegensemMass opraHM3aTopOM TOProBNW Ha pPblHKe
LEHHbIX Oymar (cdoHgoBon ©OupxM), paccuMTbiBaeTCs NO COEnkaM, COBEpPLUEHHbIM Ha
NPOBOAUMbIX UM TOPrax Ha OCHOBaHUM XOTH Obl OAHOM BGe3agpecHon 3asBKK, U NPUHUMaETCs K
onpedeneHnio pblIHOYHOM CTOMMOCTM UeHHbIX Oymar Ha [fgeHb, Korda HanoronnaTenbLyuk
COBEPLUNI COESKY C YKa3aHHOW LeHHOW Bymaron.

PbiHOYHasi ueHa LeHHon Bymaryn MoxeT ObiTb paccumMTaHa OpraHM3aTopoM TOProBMN HA PbIHKE
LUEeHHbIX ©Oymar (doHooBonm Oupxken), B TOM u4ucne nNo caenkam C UeHHon Oymarown,
COBEpPLUEHHBbIM B OTAESNIbHbIX PEXMMaxX TOProB (CEKUMsix) Takoro opraHvMsaTtopa TOProsnu
(dboHOoBoOW BGUpXxN).

B cnyyae ecnu pblHOYHaA UeHa UeHHon Oymarm Obina paccuMTaHa 6Gornee 4em OAHUM
OpraHM3aTopoM TOProOBfM Ha pbIHKE LEHHbIX Bymar (doHOoBOM OMpXKen), ans onpegeneHus
PbIHOYHOM CTOMMOCTW LEHHbIX Oymar AonyckaeTcs UCMONb30BaHME PbIHOYHOM LEHbl LlEHHON
Bymaru, paccumTaHHOM NOObIM U3 TakMX OpraHn3aTopoB TOProBnun ((oOHO0BbLIX BMPXK).

B cnyyae ecnu ueHa 3akpbITUS pbliHKa MO UeHHoM Bymare Obina paccumTaHa 6onee Yem O4HOM
WHOCTPaHHOM (OHOOBON OMpXen, AOns OonpenerieHnMst PbIHOYHOM LEHbl LEeHHOW Oymaru
A0MNycKaeTCsa UCNOMb30BaHNE LeHbl 3aKpbITUS PbiHKA MO LLeHHON Bymare, paccumMTaHHoW niobown
N3 TaKUX MHOCTPAHHbLIX (POHOO0BbLIX BUPXK.
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OTt4et 06 oLeHKe LeHHbIX Bymar

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

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

MockoBckasi Gupxa obbsaBuna o ToM, 4to 18 ceHTAbps rnobanbHble Oeno3vTapHble
pacnuckn (FOP) VK Company Limited 6yayT nocrnegHwin pa3 ToproBaTbCAd B CTakaHe B
06blyHOM pexunme (T+1), nocne Yyero TOProBfsd MU NPEKPaTUTCA.

B cBA3n ¢ npeacrosilen KoHBepTauMen LeHHbIX Bymar B pesynbrate peaoMuumnnsaumm
SMUTEHTa, NpU nodaye 3asfABOK Ha 3akKM4yeHne cAenok ¢ rnobanbHbiMKM Oeno3uTapHbIMM
pacnuckamu, npeacTaBnsAlWMMM 00bIKHOBEHHbIE akumm VK Company Limited (ToproBbin
kog — VKCO, ISIN —US5603172082):

*C 12 no 19 ceHtabpsa 2023 r. [ONyCTUMbIMK SBASAOTCA KOAbl PaCYETOB,
npegycMaTtpuBaloliMe WCNOSHEHNE caenok He nosgHee 19 ceHTsidopst 2023 r. (mocnegHun
TOProBbIN AeHb B «cTakaHe T+1»: RUB — 18 ceHTsi0psa 2023 r.).

*C 12 ceHts6pss 2023 1. gonNyCTUMbIMK  SIBASIOTCA  KOAbl  pacyeTos,
npegycmatpuBatowmne cpok caenkm PEMNO go 1 ToproBoro gHsA BKAKOYMTENBHO.

MockoBckasa Oupxa obbsiBuna o Ttom, 4to 18.09.2023 r. rnobanbHble Oeno3nTapHble
pacnmckn (FOP) VK Company Limited 6yayT nocnegHuin pa3 ToproBaTbCA B CTakaHe B
00blyHOM pexume (T+1), nocne yero TOproernsi UMK npekpaTuTcs. B cBs3aM ¢ npeactoswien
KOHBEpTauMen LUeHHbIX bymar B pedynbtaTe pegoMuumnsauumn sMMTeHTa, Npu nogade 3asBOK Ha
3aKnoyeHMe caenok ¢ rmobanbHbiMKM  OENO3NTapPHBIMU - pacnuckaMu, NpeacTaBnsoLWMMm
06bikHOBeHHble akunmn VK Company Limited (toproeein kog — VKCO, ISIN —US5603172082).

B cBssn ¢ coctosiBlenca 26 ceHTsabps 2023 roga rocygapCTBEHHOW peructpaumen
MKIAO "BK" Ha Tepputopumn Poccuinckon degepaumm B COOTBETCTBUM C YacTblo 5 ctaTtbn 5
depgepanbHoro 3akoHa oT 04.08.2023 N 452-®3 "O BHeCeHUM W3MEHEHMIA B OTOENbHble

3akoHogatenbHble akTbl Poccuickon ®depepauumn” [MobanbHble OeN03MTapHbIE PaCMUCKK,
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OTt4et 06 oLeHKe LeHHbIX Bymar

npeactasnsiowme o6blkHOBEHHble akumm VK Company Limited (3MuTEHT aenosntapHbIX
pacnmcok — RCS lIssuer Services S.ar.l.), (ypoBeHb nucTtuHra: NepBbli ypoBEHb, TOProBbIN
koa VKCO) 3ameHstoTca Ha OOblkHOBEHHblE akuun MexayHapogHon komnaHum [y6nunyHoe
akumoHepHoe obuectso "BK" (ypoBeHb nucTuHra: Nepsbii ypoBeHb, ToproBbin ko VKCO).
O Havane TOproB akumsiMm OObIKHOBEHHbIMM MexayHapogHon komnanum  [ly6nmyHoe
aKLMOoHepHoe obLecTBo "BK" Oynert Ccoo0LLEeHO [JOMNOMHUTENBHO.
C 27 ceHTs0ps 2023 ropa B cucteme  ToproB  [MAO  MockoBckass bBupxa  mnameHsioTcs

cneaylolime napaMmeTpbl UHCTPYMEHTa ¢ ToproseiM kogom VKCO

Pernctpaums npocnekta 0BbIKHOBEHHbLIX akUuMi MexayHapoaHon komnanun My6nuyHoro
akumoHepHoro obuwectBa «BK»  (KanuHudrpagckas obnactb). Bbinycky  npucBoeH
perncTpaumoHHbin Homep 1-01-16753-A, ISIN RUOOOA106YFO cooTBETCTBEHHO.

KoTuposka Ha ueHHyto Gymary ISIN RUOOOA106YFO Ha 19.10.2023 r. oTcyTCTCyBeT,
yunTbiBaes, 4to cmeHa ISIN US5603172082 Ha ISIN RUOOOA106YFO He Brnieyet 3a cobown
n3meHeHuss obbema npaB Ha LUeHHble Oymaru, cnpaBegnvBasi CTOMMOCTb OObeKTa OueHKU
NPUHATa Ha YPOBHE NocneaHe KOTUPOBW.

Takum obpasom, cnpaBennueasi CTOMMOCTb OObeKTa OUEHKM onpedensanachb Mo LueHe
3aKpbITMSA pblHKa Mo LeHHon Bymare Ha nocnegHun aeHb ToproB 18.09.2023 r.: 653,2 py6. OAns
onpegeneHns cnpaseffvBo CTOMMOCTM €HHOW Bymarn [onyckaeTcsi MCMONb30BaHUE LEHbI
3aKpbITUA  pblHKA MO LUEeHHOMW Oymare, paccuMTaHHoM Jobon un3  OHOOBLIX  BUpXK,
ncnosnb3oBanuck AaHHble MockoBckon bupxu.

Tabrnuya 2. Pac4yeT cnpaBegnmBon CTOMMOCTU OO bEKTa OLLEHKM

P CnpaBeagnuBas
acuyeTHasi CTOUMOCTb B
ISIN Kon LUeda | Banworta | pamkax cpaBHuTenbHoro | Bec CTOUMOCTH
e [ oueHMBaemMoro nakeTa
o LArE LB, py®.
RUOOOA106YFO | 653,2 SUR 653,20 1,00 653,20
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OTt4et 06 oLeHKe LeHHbIX Bymar

7. OMUCAHME NPOLIEAYPbI COIrMACOBAHUA PE3YJIbTATOB OLIEHKU U BbIBO[ b,
NONYYEHHLIE HA OCHOBAHWUU NMPOBEAEHHbBIX PACYHETOB MO PA3JINYHBIM
NnoaAXOOAM

CornacoBaHune pe3ynbTtata OUEHKMU — MnoltydeHne MTOroBon oueHkn OOLecTBa Ha OCHOBaHUM

pe3ynbTaTtoB, NMNOJTy4YeHHbIX C MOMOLLbK Pa3fmiM4HbIX METOAOB OLEHKMW.

3agava cornacoBaHusi 3akn4daeTcss B CBEAEHUM pa3nnyHbIX pe3ynbTatoB B €OUHYHO
MHTErpnpoBaHHy0 OLEHKY CTOMMOCTU obbekTa. ﬂpm cornacoBaHnMn pes3ynbTaTtoB OLEHKU
CTOMMOCTN C y‘-léTOM BKNnaga KaxXgoro un3 Hux, BepOATHOCTb NOJ1yYvYeHUd Oonee TO4YHOro "

00BEKTUBHOIO 3HAaYEHUSI CTOMMOCTU 00bEeKTa 3HAYMTENBHO BO3pacTaerT.

,D,J'IFI onpeaeneHnda Cl'lpaBe,El,J'IVIBOIZ CTOMMOCTM OOBbEKTA OLEHKM npUuMeHdanca oaunH noaxon-

CpaBHUTEMbHLIN, BeC npuceoeH -1,00, cornacoBaHus He TpebyeTca.

OFpaHM‘-IeHI/IFI n npegenbl NpUMeHeEHNA NoNy4YeHHOro pesyrnbTaTta: pe3yrnbTaT OUEeHKU MOXEeT
ObiTb MCMONb30BaH 3aKa3y4MKOM TOMbKO AN pacdyeTta CTOMMOCTU YUCTbIX aKTUBOB NaeBoOro

WHBECTMLIMOHHOrO ooHAA B TEYEHME LLIECTM MECSLEB C AATbl OLIEHKM.

Tabnuya 3. CornacoBaHue pe3ynbTaToOB OLleHUBAaeMoOro o6bLeKTa

MNMokasatenb CpaBHUTENbLHbLIN HdoxoaHbIN 3aTpaTHbIn

Cnpaeegnveas CTOMMOCTb NpaB COBCTBEHHOCTU
Ha UeHHble Oymarn: akums ob6blkKHOBEHHaAsA
MKMAO «BK» AOO01 ISIN RUOOOA106YFO, B 653,20
KonuyecTtee 1 WT., cTaTyC: He 3abnokmpoBaHa, B
pamkax Nnogxoaos, pyo.

He He
NPUMEHANCA | npuUMeHsrncs

Bec noaxopa 1,00 - -

MToroBoe 3HayeHue cnpaBennMBon CTOMMOCTU
npaB COOCTBEHHOCTU Ha LiEHHble Oymaru: akums
obbikHoBeHHaa MKIMAO «BK» AOO01 ISIN 653,20
RUOOOA106YFO, B konuyectBe 1 WT., CTaTyC:
He 3abnoknpoBaHa, py6.

UemoyHuk: pacdemsl OueHWuUKa
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OTt4et 06 oLeHKe LeHHbIX Bymar

8. MEPEYEHDb UCMNOJIb3OBAHHbIX NMPU NPOBEAEHUU OLIEHKMN AAHHbBIX
8.1.MEPEYEHb METOAWUYECKOM INTEPATYPbI

1. Aceat [amopapaH, VHBecTMumoHHasa oueHka. WHCTpyMeHTbl M MeTodbl OueHKM Nobbix
aktmeoB (Investment Valuation: Tools and Techniques for Determining the Value of Any Asset),
MapaTtenbcTBo: AnbnnHa Mabnuweps, 2010 r.;

2. Dxkenmc P. XutyHep, PbiHOYHas cTtoumocTb. OueHka Ou3Heca, cnopbl aKLUMOHEepOoB,
Opakopa3BogHble npolecchl, HanoroobnoxeHne. Cepus: PrMHaHcoBoe oLeHMBaHue. ObnacTtu
npumeHeHus n mogenu, agatenscteo: Mapocerika, 2009 r.;

3. Dkenmc P. XutyHep. OueHka 6usHeca. Oprannsaums pabotbl 1 opopMiieHne NMCbMEHHOIO
otyeTta (Financial Valuation: Applications and Models), Cepus: ®PuHaHCOBOE OLEHUBAHME.
Ob6nactn npumeHeHna n mogenu. Nagatenbctso: Mapoceiika, 2009 r;

4. MeTtogonorna n pykoBOLCTBO MO NpoBeAeHuto oueHkn busHeca n/mnu aktmsos OAO PAO
«EDC Poccum» n 130 OAO PAO «E3C Poccuny, Deloitte & Touche, 2005 .

5. Pnyapa Bpewnnu, Ctioapt Mawnepc, lMpuHumnbl kopnopaTtusBHbix duHaHcoB (Principles of
Corporate Finance), Cepusa: bubnuoteka «Tponkn Ouanor», Uspgatenscteso: Onumn-BusHec,
2007 r.;

6. Pytransep B. M., OueHka ctoumocTtun 6msHeca, sgatensctBo: Mapoceika, 2008 r.;

7. ®pngmaH [xek, Opayan Hukonac, AHann3 n oueHKa NPUHOCALLEN 0OX04 HEOBMXUMOCTMU,
MN3paTtenbcTtBo: Jeno, 1997 r.;

8. «MeToauka OLIEHKM OunsHecay, 3A0 «BPT — MEHEOKMEHTY,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Opyrve BcnomoraTtesnbHble UCTOYHUKN, YKa3aHHbIe Mo TeKCTy HacTosiwero OTyeTa..

8.2. M HOOPMALIMOHHO-AHANTUTUYECKUE MATEPUANDI

1. JaHHble MuHucTepcTBa 3KOHOMMNYECKOro pa3BuUTus Poccuiickon depepaunn
(NecTouHmMk:MOP P®, www.economy.gov.ru);

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

3. Npoune NcTouHMKM (CChINKM Ha KoTopble ykasaHbl no Tekcty OTyeTa).
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OTt4et 06 oLeHKe LeHHbIX Bymar

9. CNMUCOK UCNOJNIb3YEMbIX TEPMUHOB

Hama ouyeHku:

narta, N0 COCTOAHMIO Ha KOTOPYIO onpenendaeTcd CTOMMOCTb 06bekTa OLEHKU

HonyweHue:

npeactaensdet cobol  NpeanonoXeHue, MNPUHMMAeEMOe Kak BepHoe W
Kacatoweecs (pakToB, YCNOBMI MM OBCTOATENLCTB, CBA3AHHLIX C OOBHLEKTOM
OLIEHKW, LieNblo OLEHKM, OrPaHNYEHNSIMU OLEHKM, MCNOMb3yeMon MHdopMaLmnen
uUnun nogxogamm (MeTogamm) K OLEHKe.

JHoxo0HbIl Nnodx00:

COBOKYMHOCTb MEeTOAOB OLIEHKM CTOMMOCTU 00beKTa OLEHKWN, OCHOBAHHbIX Ha
onpeneneHnn oxmngaembiX 0OXon0B OT 00BbEeKTa OLEHKM.

COBOKYMHOCTb MEeTOAOB OLIEHKM CTOMMOCTU 00beKTa OLEHKWN, OCHOBAHHbIX Ha

3ampamHbil
103x03: onpefeneHun 3atpart, HeobxXxoauMbIX AN BOCCTAHOBMEHMS NMOO 3ameLleHus
) 0ObeKTa OLEHKU, C Y4eTOM M3HOCA U YCTapeBaHWI
NHeecmupoeaHHbIlU .
cymma gorra u cobcTBeHHOro kanutana B 6usHece Ha JONTOCPOYHON OCHOBE
Kanuman:
Mmoeoeas
cenuYUHa onpegensieTcs NyTemM pacdeta CTOMMOCTM OObeKTa OLIEHKM NPW UCMOMb30BaHWMM
ST NnoAaxoaoB K oueHke 1 06ocHoBaHHOro OLEHLLMKOM corriacoBaHusl (0606LLeHust)
pes3ynbTaToB, MOMYYEHHbLIX B pamMKax MPUMEHEHUSI PasfUYHbIX MOOXOAOB K
cmoumocmu

06BLeKma oyeHKuU:

OLIeHKe

Kanumanusauyus:

1. OOpaweHne 4nCcTOoro [[oxoga WM CEPUM YUCTbIX MOCTYNMEHWUA, Kak
aKTU4ecKknx, Tak U OXuOaemblX Ha MPOTSHKEHUM HEKOTOPOro nepuoda B
3KBMBANEHTHYKD CTOMMOCTb KanTarna Nno COCTOSIHUIO Ha 3agaHHyto gaty. 2. MNpu
oueHkax 6usHeca 3TOT TepMUH ODOO3HaA4YaeT CTPYKTYypy kanutana ©OusHeca
opraHunsaumun. 3. lNpu oueHkax BM3Heca 3TOT TEPMUH Takke MOXET 0b6o3HavaTb
npu3HaHue 3aTpaT Kak kanuTanbHOro akTuBa, a He Kak pacxogoB 3a nepuog,

MemoOd oueHkKu:

cnocob pacyeTta CTOMMOCTM OObEKTa OLIEHKM B pamMKkax OL4HOro M3 NoaxodoB K

oLieHke
OObEeKTbl FPaX4aHCKMX NpaB, B OTHOLIEHUWM KOTOPbIX 3aKOHO4ATENbCTBOM
O6BeKm ouyeHKu: Poccuinckonn  depepaumm  ycTaHOBNEHa BO3MOXHOCTb MX  y4acTusi B

rpaxkgaHckom obopoTte

Omyem:

OOKYMEHT, COCTaBfIEHHbIA B COOTBETCTBUM C 3akoHogaTenoctBom PO 06
OLlEHOYHOM  [esTenbHOCTW, hedepanbHbIMKM  CTaHZ4apTaMm  OLIEHOYHOW
OEeaTenbHOCTW, CTaHgapTamMu UK npaBuilaMuM  OLEHOYHOW  OesiTeNbHOCTH,
YCTaAHOBIMEHHLIMW  camoperynupyemon opranmsaumenn OUEHLLMKOB, YIeHOM
koTtopon siBnsietca OueHLWMK, NogroTOBMBLUMIA OTYET, NpedHasHayYeHHbIn ans
3aKasyMKka OLIEHKM U OpYrMx 3aMHTEepecoBaHHbIX Nuu, (norb3oBaTenen oTtyéTa
006 oueHke), coaepXawun noATBEPXOEHHOE Ha OCHOBE COOpaHHOWN
WHpopMauum 1 pacdéToB npodeccuoHanbHoe cyxaenne OueHuwmka
OTHOCUTESNIbHO CTOMMOCTWN 0O bEKTa OLIEHKU

lModx00 K oyeHke:

COBOKYMHOCTb METO[0B OLEHKM, 06 beAMHEHHbIX 0bLLEe MEeTOA0NOrMEN

lpaeo
cobcmeeHHOCMU:

npaBo MO CBOEMY YCMOTPEHWUIO BnafeTb, MONb30BaTbCA M pacrnopsKaTbCs
CBOMM  VMYLLECTBOM, MepefaBaTb CBOW MOMHOMOYUSI  OPYromy  nuvuy,
ncnonb3oBaTb MMYLLECTBO B KayecTBe 3anora unv obpemeHsiTb ero MHbIMM
cnocobamu, nepefaBaTb CBOE MMYLLECTBO B COGCTBEHHOCTb WUIU B yNpaBreHne
APYroMy nuuy, a Takke CoBepllaTb B OTHOLLUEHUWM CBOEro MMyLLecTBa Nobble
OEencTBus, He npoTMBopeYalLne 3akoHy. paBo BnageHus npeacraenseT cobon
BO3MOXHOCTb MMeTb y cebs pgaHHoe wMmyllecTBo. [lpaBo nonb3oBaHus
npeactaBnsieT coboWi  BO3MOXHOCTb  MCMONb3oBaTb  uMyllectBo. [paBo
pacnopspkeHus npefctaBnseT cobo BO3MOXHOCTb Onpeaensitb pUaNYEcKyo
cyabby nmyuiectsa (0T4HyKgaTe B TOM AWM MHOW hOPME, YHUYTOXATb U T.4.)

lIpouyecc oueHku:

onpedenieHHass  MnocriegoBaTenbHOCTb — Npouedyp,  Ucnonb3yemast — ans
MONyYeHnss OUEHKM cToumocTW. [lpouecc oueHkM oOblMHO 3aBepluaeTcs
OT4yeToM 06 OLieHKe, NpMaaLWUM JoKasaTeNbHYH CUIY OLEHKEe CTOMMOCTY

OBHKG
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OTt4et 06 oLeHKe LeHHbIX Bymar

PbIHOYHas
cmoumMocmb:

ecTb Hambonee BeposiTHasl LieHa, MO KOTOPOW OOBLEKT OLEHKM MOXeT ObiTb
OTYY)XZEH Ha ATy OLEHKN Ha OTKPLITOM PbIHKE B YCITOBMSAX KOHKYPEHLIMU, Koraa
CTOPOHbI COENKN LEeWCTBYIOT pasdyMHO, pacnonarass BCeW HeoOXOaMMOMN
MHdopmaumernn, a Ha BeNMMYMHE LEHbl COENKM He OTpaxalTcs Kakue-nnbo
Yype3BblvalrHble 06CTOATENBLCTBA, TO eCTb Korga:

+ 0OfHa U3 CTOPOH cAenku He obs3aHa OoTyyKAaTb OOBLEKT OLEeHKWU, a apyras
CTOpPOHa He 00si3aHa NPUHUMAaTL UCTIONHEHUE;

* CTOPOHbI CAENKM XOPOLLIO OCBEAOMIIEHBI O NpegMeTe caeNnku 1 4ENCTBYIOT B
CBOWX UHTEpecax;

+ OOBEKT OLEHKM NpeacTaBrieH Ha OTKPbITbIA PbIHOK NOCPEACTBOM MyOrMyHON
odpepTbl, TUMNYHOM OIS aHANOMMYHbIX OO BHEKTOB OLIEHKN;

« LeHa coenku npeacraBnsdeT cobow pasyMHOe BO3HarpaxaeHwe 3a o0bekT
OLEHKUN 1 MPUHYXOEHMS1 K COBEPLUEHMIO CAENMKN B OTHOLLEHWW CTOPOH CAENKN C
Yben-nNMbOo CTOPOHbLI He BbINO;

« NnaTéx 3a 00BLEKT OLLEHKM NpeanonaraeTcs B AeHexXHon hopme.

Cob6cmeeHHUK:

dr3nyeckoe unNU topuandeckoe nuuo, UMeKLlee Ha 3aKOHHOM OCHOBaHUU
npaBo coOBCTBEHHOCTU

Cnpaeednueasi
cmoumMocmb

pbIHOYHasi OUeHKka, a He OoueHKa, (opMupyeMass C Y4YeTOM CreuLudmrKm
npeanpusTusi. Mo HeKOTOpbIM akTMBaM M 0bGsi3aTensCTBaM MOTYT CyLLLECTBOBaTb
HabntogaeMble pblIHOYHbIE onepauuy MU pbiHOYHas MHGopmauus. Mo apyrum
akTuBam U1 obsizaTenbcTBaM Habnogaemble  pPbIHOYHbIE onepauuMn  unu
PbIHOYHas MH(OPMaLUSi MOTYT OTCYTCTBOBaTb

CpaeHumersnbHbIlU
nooxoo:

COBOKYMHOCTb METOAOB OLEHKN CTOMMOCTM OObEKTa OLIEHKM, OCHOBAaHHbLIX Ha
CpaBHEHUM OObEKTA OLEHKM C aHanorMyHbIMM OObEeKTamMWu, B OTHOLLUEHWUU
KOTOpbIX MMeeTcs MHopMaLMs O LieHax caenok ¢ HUMM

Cmoumocmb

06BLeKkma oUeHKu:

pacyeTHada BelMM4nHa LeHbl oObeKkTa OLEeHKN, onpeneneHHaa Ha gaTty OueHKu B
COOTBETCTBUN C Bbl6paHHbIM BMOOM CTOUMMOCTW. COBepLLleHVIe caenkm c
00BHEKTOM OLEHKM He sBNsSieTcs HeobxoguMbimM ycnosnemMm Ona yctaHoBI1E€HUA
€ro CTonmMocCTH

Lenb ouernku

npeacrtaensieT cobon npeanonaraeMoe UCMofb30BaHWE pesyribTaTa OLEHKM,
oTpaxatollee cny4yam obsazaTtenbHoM OLIEHKM, YCTaHOBIEHHbIE
3akoHopartenbcTBoM Poccuickon degepaumm, u (Mnm) nHbIE NPUYKUHBLI, B CBS3W
C KOTOpbIMM BO3HWKINA HEOOXOAMMOCTb OMpenerneHusl CTOMMOCTU obbekTa
OLIEHKM.

Lena:

npeacraBnseT cobon OeHEXHY0 CyMMy, 3anpallnuBaemyto, npeanaraeMmyo unu
ynnaynsaemyo y4yacTHUKaMK B pesynbTate COBepLUEHHOW unu
npegnonaraemomn Caernku
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OTt4et 06 oLeHKe LeHHbIX Bymar

MPUNOXXEHUENe1.Konnuu AOKYMEHTOB, NOATBEPXOAIOLWME NPABOMOYHOCTb NMPOBEAEHUSA
OLIEHKMN
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CAMOPETY/IMPYEMAS
OPFAHU3ALMS
OLEHLUMKOB £ y
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HexoMmepicekoe napriepctso «CAMOPEN VIMPYEMAS OPTAHHIALIAS OUEHILMKOB ACCOLIAALIN POCCHICKIX
MAIHCTPOB OLIEHKM» skiiioueno 8 EanHbii rocy1aper # pecctp perynHpyeMbiX OPrani3aLnil QUERILIKOB 4 Mo 2007 rona |
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CnecapeBa Hapexna IlerpoBHa

WHH 504007860133

HOMEP CBH/IETE, Ssnseres uncuom HIT «APMOY, Brmouen (a) B peectp wieHor 22.06.2021, |[E56=
33 36-21 perncrpauuonnEii Homep 2132 u Ha OCHOBAHAH MeepallbHOT0 3aKOHa |
Nel35-03 ot 29.07.1998 r «OG oneounoii jesressHocT B Poccukickoli |

dejepaliiy  MOKET  OCYUICCTBIATh  OUCHOUHYIO  ACATEIBHOCTL

CAMOCTOSTENILHO, 3aHMMAACh YACTHOM MPAKTHKOH, @ TaKKe HA OCHOBAHUH

TA Ui TPYAOBOTO JIOTOBOPA MECLY OUSHIIMKOM H IOPHIMHCCKHM JIHIOM, KOTOPOE

COOTBETCTBYCT YCIIOBHAM, YCTAHOBICHHBIM (PeAepaTBHEIM

22.06.2021 3AKOHONATE/ILCTBOM, 10 HATIPABMCHHSM, YK43AHHLIM B KBATHQHKALHORIOM |7

arrecrare.

Cpox eiicTana HACTOAWCIO
CBUCTENBCTRA 3 rOAa

O

Caeenusi 0 KBAAROUKAINMOHHBIX ATTECTATAX

Homep 019363-3 ot 17.05.2021 no nanpasneriio «Ouerka Buznecan, Cpok
neiicrus 10 17.05,2024

Howmep 019365-2 ot 17.05.2021 1o nanpasnchmio «OUeHKa ABWKHMOTO
MMYICCTBAY, CPOK ACHCTBIA 20 17.05.2024

Howmep 019364-1 ot 17.05.2021 1o manpaniermo Onerka
HeBMKMMOCTHY, CPOK AcHCTBHs A0 17.05.2024

Loy

MPUMEYAHUE:
[BOBERSTE YNBHCTED B PESCTRE

Tenepanbubifl ARpPEXTOP
HIT «APMO»
E.B. Tlerponcras
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OTt4et 06 oLeHKe LeHHbIX Bymar

CAMOPErYITPYEMASA 115280. Mocxea, Nesunckas Caoboga 19

OPrAHU3AUWNA 115184, Mockea, a/a 10

OuEH LU,M KOB Ten./daxc 67'(495) 221;04-.25

CELEAWHAEM NYULLIMX! : mo@mx
BbIMNCKA

M3 PEECTPA CAMOPErYIMPYEMOWM OPTAHM3ALIMM OLLEHLLIMKOB
14.07.2023 N229-07/23
Hacroawan BbINKCKA U2 PEECTPa HACHOB CAMOPEYNMPYEMOI OPraHN3aLMM OLEHUMKOB BbIZaHA NO
32RBNEHMIO

Cnecapesoit Hagexast MNerposHs!

TOVLT. J0ranTenn WAK NOARCE HAMEHORINAS OPY SIS

ortom, uro  Cnecapesa Hagexaa MNerpoexa
(DA 0. ougsuya)

agnaerTca wnesom Hexommepueckoro napriepcrsa «CAMOPENYIMPYEMARA OPTAHM3ALIVA

ACCOUMALUU POCCUIACKUX MATUCTPOB OLLEHKW» u sxaoueH (a) 8 peecrp OUeHWMKOB

22.06.2021r.  3a perucrpaumnonHbim N2 2132

[CROACSIR © MAAHYML LISHCTRA & et

Ladd } y ¥

MNpaso ocylecraneHe OLEHONHOM AEATENBHOCTH HE NPUOCTAHOBNCHO

T © NENOC NPIRD OCYLSCTRAOHMA OLUSHOUHOR ARKTRALHOCTH)

Homep 019363-3 or 17.05.2021 no nanpassenseo «Ouenka buinecax, cpox gencrau go 17.05.2024
Homep 019365-2 o1 17.052021 no nanpassennsd «OUeHKS ABNAMOIO MMYUIECTSaS, CPOX AsiicTana a0 17.05.2024
Homep 019364-1 o1 17.05.2021 no P «OUeHKS Hep THe, CPOK AencTenn g0 17.05.2024

[ ) ATTECTATE & OBASCTA DUSHONHOR SSATMNOCTH C Y P s AR NOCTH )

Mecto pafoT (OCHOBMOS WK COBMECTRTEMLTRO) 000 "OBMKL" (ocwonnos)

AD "WePE" (Mo conmecTireaLcTay)

Hnes MmcnepTHOra coneva CPO a2
Homep peanesies of MaBpamwde B cocrae: 01.21

Ba13 pewsewns ob valpaten o cocrae: 17122021
[T THRTRPOCON ARUOM O [ O3 U POOCTDP “AOHOR € Y ARPySAAGA Op )

JauHbie ceegeHna NPegocTasneHs NO COCTOAHMIO Ha 14.07.2023

[ara cocrasnenns suinuckmn 14.07.2023

Pyxosogurens [lenapramenra eaAnHOro peecrpa u / ﬁ/’ﬂ’—ﬂnﬂxm

KOHTPONA ! 5/“
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OTt4et 06 oLeHKe LeHHbIX Bymar

— KBAAM®HKALIMOHHBIN ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N 0193633 N ek g2l

- Hacroampuii KBaARGUKAUHOHEBIH aTTeCTAT B 06AACTH OHeHOYHOH
7 ACATEABHOCTH HO HAUPABAGHHIO OLEHOYHOH ACATEABHOCTH . ° R

«Openxa 6usuecar

- BLIAAN === Crnecapesoii Hanexe Ilerposue

=5 Ha OCHOBAHMA peurenus eaeparbHoro 610AKETHOro yIpex Jenus
«DegepaAbHBI PECYPCHBIH DEHTP» - -

or «._!_’.7_ »__Mag = 99 21 r. No 199

._ JBPEKTOP: = e C i ey B e Bymma :

S

KBaAH(bHKauHOHHbIﬁ ATTECTAT BHIJACTCA HA TPH roZia }!CﬁCTByCT

go« 17 » masi 20 24 1.
20 200N Whmmna 20 el o
n 5“ Kc Mepepar vepes [naznok 20.10.2023 15:47 GMT+03:00
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OTt4et 06 oLeHKe LeHHbIX Bymar

Ab6coniort OBILECTBO € OrPAHUUEHHOM OTBETCTEEHHOCTSIO
«AGconoT axosanue» (000 «AGcony Crpaxosanues
e CrpaxosaHue e ( pa )
115280, r. Mockea, yn. NenaHCas +7 (495) 025-77-77 WHH 7728178835
Choboga, 6.26, tmp.4 Info@absoluting, ru KA 772501001

www absoluting, ro
MONUC Ne 022-073-009208!23e

CTPpaxoBaHUA OTBETCTBEHHOCTH OUEHLNKA
Hacmosuwui Nonuc esidan e nodmeepxdenue mozo, Ymo 3aknioved Jo20680p cMPaxoeaHus OMEencmeeHHoCmuy
oyeHwuxa Ne 022-073-009208/23 om 16.02.20232. (danee - [lozoeop) e coomeememeauu ¢ lipagunamu CmMpaxoeanus
omeemcmeennocmu oyewuwukoe 000 "Abcomom Cmpaxosanue"” & pedaxyuu, delicmeyloused Ha Jdamy
33KmoveHun Jo208opa, U Ha OCHOBAHUU 3aReIeHUs Ha CMPaxoaanue.
lIpaeuna cmpaxo8sHUN MaKkKe PaIMRUieHs! Ha calme CmpaxoeiuKka e undopMayUuOHHO-MeNeKOMMYHUKALUOHHOU
cemu UumepHem no adpecy: hitps://www.sbsolutins. ru/kllmund:lrahovyo-pnvﬂa-l-urlfy/

crproaAmns: Cnecapeea Haéexaa Mempoena
ALPEC PsmchAuuu Mocxoec«an ob’n., 2. Pauencnoe. yn. ﬂynaucnaﬂ. 6 30
OBWAS CTPAXOBAR CYMMA: 30 000 000 (Tpudu,amb Mmunnuonoe) pybneii
omm CTeax0BOK Crivaaw; 30 000 000 (Tpuduamis munnuowos) pyone
PPAHLWINIA; He yemaHoenena

Eduuoepauenuo BEIHANUHBIM NIBMENOM.
A ¢ Cmp 7 fi UNU OWEPESHDED (AMexa
MOPANOK YNNATH! mwmmm)emmmmaomoum ywaaamapammfnpaewrmamem
CTPAXOBOV NPEMMM: 8 mos wucne npu weynname Cmpaxosamensw CMOaxoecd Npamul (Npu 8duHOSpeMeRHOD ONNaMe) unu
MEPAtE0 CPPXOG0I0 GINCCA (MDY INAME 8 PACCROYY) 8 YHA3AMHIN GOOKU, Cmpaxoewjuw UMSem npaga.
pacrnopznymy Jo2080p (ﬂmuc} @ OONOCIMODONHEM U o b & CYMMBI CMPEX D080
yGoamwy

e s o | S03MELEHUS NO JARENE N2
°"°"(§E‘m'°'ci",;’1‘,}g‘.3m . cw21» mapma 2023 e. mo «20» mapma 2024 2.
Obhexmon CIPIXCOaNUs Mo OOeocopy cmp WUS O CMY OUEHIUKS  Npu
CCYWBCMANEHUL OUSHOYHOL CEAMENLHOCTIU RERFINICA UMPLSCMEENHEIE UHMBLECEH, CRRIZHHLE C
PUCKOMW OMELMEMBEHHOSMY  CUEHLuKa (Cmp ) 10 0bA , BOMUKAOUUM
aCNEACMens MDUYUHEHUR Juepba 3axa3vuky, 3aKmoNuewery G02080p Ha NPOBedsHUE OUBHKY, U
_ {unu) mpemsus NUYBK & DESYNEMAME OUBHOUHOT CEAMENEHOCTIN.
Cmpaxosem cryvsem no [fozosopy CH YC 0 SCMYNUSUIUM & JaKOMHYD Cumy
Pewsnuem apGumpaxnozo cyéa uny nmmoamw Cmpaxosuuxon axm MPUNUHeHUA yumpda
INAIWUKY, FGXNONUSUIEMY GOZ0B0D HE NPOSEOBHUE OUEHKU, U (UNY) MPEMBUM NUUEM COUCmauRMY
(Cezdedomauen) ouemuuka (Cmpaxoeamens) € peIYNWNAMS  HIPYWeNUs  mpebosanid
HodepansHex  CMaHOGpMos ouemu omapdapmoa U APESUN  QUEHOYHOL  GeRMensHOCMIU,
FOMEHOSNEHHAIX CEMODEZYNUDY 0 OP2ENUIBUUBT OLUENLUINDS, YIEHOM KOMOPOT RANANCR OUBHUYUK
(Cmpaxc ) HE M APUSUHEHUR yuepbs.
Cayvai nm.maemc.o CMPAxOshid, ECNU CONCADEMEIHG SHINOMHBOMCS CRAJPOUNE YOroaus!
1, deiiomeud  (Goadeliomeus) OUBHILURS, NPUESAWUS K HAPYWeHUO OusHuukoM mpetosakull
PadepansHoan 3aKoHS, BE0EPANSHEX CMEHAGIMOS CLUEHKY, UHLIX HODMAMUEHO-TIDES0ERY AKMOe
PO 6 0DMICHU OUENOYNGT CEAMenthocmy, TMandapmos U MPaaun CueHoSHOT GeAMensHoomL,
Bwnw donywenst UM 8 mevenue cpowa dedemeéun Hoaosopa. od dedomsuamu (Sesdebcmeuves)
DUBHLYUXE, NDUBLIIUM K NIPYILEMIND OUBHILIIKOM MBEGCBaHUT (adepansHiy CMandapmos OUBHKY,
cmandapnm u APEBUYT  OUBMONHOU  COAMENBHOOMU, NOHUMBINMCH  HENPEOHAMEPSHMLE
- . (Heym ] Oxu, HeOpe, , YIYUENUE  Oyenuuks,  npusedwue K e
CTPARORON LAY pe:ynunama oum HENPBEUNLHOMY 86I60py cmandapmsa ouemu OWUGKEM NPU UAMBPEHUSX U
Paciemay, €0 EPSMA BBNIONHEHUR OUBHXU OOBERMS OUSHNL, OGN HEUCHONNENUO  UNu
HEHSINENMIUWOMY  UCTIOSTHENUND OLBHUUNOM o&naamnu:me no doaoaopy HE NPOeSdsHUE OUBHRY,
IBKIOHEHHOMY € HUM,
2 mpeboestun Beodonpuolpemamened ¢ SoImewEenuy yuepss (umywecrmeennczo epeda)
npednaanors ¥ Cmpaxoeameno e me4enue cpoka dedomeus [oaoeopa U 8 MaueHue CooKs UCcKoaol
O3GHOCANY, YCMEHOSNEHHOZ0 JBKOHDGAMENbLMEtH POCCUGCKOT Dedepauin.
MMod mpebosanuamy 0 S0IMEUEHUY Yuspba {uuyupcrmemao apeda) Buaodanpqupemamanea
my ywepsa

(umywecmenmiozo  8peda).  NpeduReNeHHES K anaxoeamem nodmeepxﬂsmue
CONBIBMENLCMEaMy O QAKME, NPUNUHAX U PIIMEDE (PUYUNENNG20 Vepba (UMYLeCeennon

OBBEKT CTPAXOBAHWA:

gpeda),
3 ymepﬁ (uuy:.uecmeenuuﬂ aped) Brodonpuobpemament Haxodames @ NPAMOLT  NPUYUNNG-
cneder CORIN C OCYUR CUEHUIIHOM OUSHOYHO(T G8AMENBHOCTIV.
DOpMI SLNASME! CMPSXCO0ED SOBMBLUEHUR YXa38Ha & pa3dane 11 (Ipasun ompaxosanus,
: Cmpaxoeamens:
PCmpaxoganues Cnecapeea Hadexda lNempoesa
DIRPAX0800 KOMAANUY
h HHOCM Ne80/23 om 27.01.20232. 4
%/ﬁl /,-
(Momanoesa E 10.) e X (Cnecapeea H.11.)
w16 ¢hespans 20232 .
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OTt4et 06 oLeHKe LeHHbIX Bymar

POCIOCCTPAX

NOMUC Ne 1/2023/CM134/765
CTPAXOBAHUA OTBETCTBEHHOCTH IOPUOUYECKOIO JIMLIA,
SAKMNIOYAIOWENO AOroBOPHI HA NMPOBEAEHWUE OLIEHKHW
Hacmonwud Monuc 66:0an @ nodmeepwdenue Mozo, 4mo 3axmover [Jo2080p CMPAX0LAHUR OMEMCMEeHHOCmU
OPUAUNECKOZO NNLB, 3BKMOYRIOUe20 G02080pE! Ha Npoaedenue oyexxu Ne 1/2023/CIT134/765 om 24 mapma 2023 2.
(Banee - [Joz0s0p) 8 coomeemcmeauu ¢ (IPABUNAMU CMPAX0EIHUR OMBEMCMEEHHOCMU OUEHUIUKDE U IOPUOUYECKUX
nuy, sexmovaoujux 002060psl Ha npoeedexue ouenxy (munossix (eduwbix)) Ne134 TIAO CK «Poczoccmpax» &
pedaxyuuy, dedcmayiouwed Ha damy 3aknovenus [Jo20eopa, U Ha OCHOBAHUY 3aRBNOMUS HA CMPaxosanue.
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CMPEXCESHUR CUNMIGMCR Meppumopus Foccudckod Pedepauuy
2 [smoG deficmeun (Gesdedomeun). NpUssiwess K NPUNUHeHUIO yuepSa, cwmaemcR dema
ONPEJENEHUA CMOUMOCL OEMINM SusrKl: (08Ma NPosedesun ousHky, Sama ouewru) - 8ams, no
DCOCMOANUN H8 KDMODYO ONPESOIRHS CMOUMOCTE 0BLEXMS DLEHKY,
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[lokyMeHT noanucaH v nepesaH yepes onepatopa 340 AO «[1O «CKb KoHTyp»

OpraHu3aums, CoTpyAHNK
nevicTBuA 1 cTatyc

[loBepeHHOCTb: per. HoMep, NePUOA

CepTudukaT: cepuiiHblii Homep,
nepuos aevicremsa
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