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OTYET Ne 831-23001/2023/11-0

00 OlleHKe CIpaBeINBO CTOMMOCTH MPAaB COOCTBEHHOCTH HA
neHHble Oymaru: oosuranusi bank BTB (ITAO), CYB-T1-8 (4-
08-01000-B-001P) ISIN: RUOO0OA103S89, mecto xpanenusi: HP/I,

B KoJinuecTBe 1 miT.

3AKA3UYUK: OBIIECTBO C OTPAHUYEHHOM
OTBETCTBEHHOCTGHIO «YTIPABJISIIOLIA ST
KOMITAHUS «Anbda-Kanuran»as»

HcnogaHUTENL: OO0 «OBUKCy
OCHOBAHME JIJIS OLIEHKMU:

JIOrOBOP HA TTIPOBEJIEHUE OLIEHKU Ne 831-
23001/2023-0 01 12.12.2023 1. 3AJIAHUE HA
OLIEHKY Ne 11 o1 03 MmA s 202

JIATA OLIEHKH: 02 MAs1 2024 1.

JIATA COCTABJIEHHMSI OTUETA:
03 MAS 2024 T.

MOCKBA 2024
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125212, Mocksa, yn. Aamupana Makaposa, 4.8

Ten.:(495)380 11 38, 411 2214
dhakc: (495) 380 11 38
e-mail: info@aobiks.ru
www.obiks.ru
05" Kc OUEHKA BM3HECA U KOHCANTWMHI

B cootBercTBuu ¢ JloroBopom Ha mpoeaeHue orienku Ne 831-23001/2023-0 ot 12.12.2023 1.
3ananue Ha oneHky Ne 11 ot 03 mas 2025 r., 3akmou€HHbiM Mexay OOIIeCTBOM C OTPaHHYCHHOMN
OTBETCTBEHHOCTRIO «YTIpaBistiomas kommanus «Ajbda-Kamurany (3akazunkom), 1 000 «OBUKCy»
(Ucnonmuurenem), OueHmuk VcnonmHuTtens NpoBen OLEHKY CHIPaBeUIMBOM CTOMMOCTH TIpaB
COOCTBEHHOCTH Ha IieHHbIe Oymaru: obmuranus bank BT (ITAO), CYB-T1-8 (4-08-01000-B-001P)
ISIN: RUOOOA103S89, mecto xpanenus: HP/I, B komudectse 1 mir.

Onenka npousBeaeHa no coctosuio Ha 02 mas 2024 ., mocie moay4eHus] UCXOIHBIX JaHHBIX,
O3HAKOMIIEHUSI C TIPaBOBOW, ()MHAHCOBOM, TEXHWYECKON NOKyMEHTAaIuel n mH]opMamnuen, Kotopas
WCIIOJIb30BAJIACh MPH pacuy€re CIpaBeIIMBON CTOMMOCTH 00beKTa olleHKH. L[k onieHKH: onpenenenue
CTOMMOCTH YHCTBIX aKTHBOB MAaeBBIX WHBECTHLIMOHHBIX (hoHmOB mon ympaBieHneM OO0 «YK
«Anbda-Kamuran», B COOTBETCTBUH ¢ ToJokeHHsIMH cTaThbu 37 demepanpHoro 3axkona Nel56-D3
«O06 uHBECTUIIMOHHBIX (POHIAX», C yueToM TpeOoBaHmii Ykazanusi banka Poccun ot 25.08.2015 N
3758-Y «O06 ompeneneHnn CTOMMOCTH YHCTHIX aKTHBOB HHBECTHUIIMOHHBIX (POHIOB, B TOM HYHCIE O
IMOpAAKE pacycTa CpeIlHCFO):[OBOﬁ CTOUMOCTHU YHCTHIX aKTHUBOB IIa€BOI'0 MHBCCTUIIMOHHOI'O q)OHHa u
YUCTHIX aKTHBOB aKIIMOHEPHOTO WHBECTHUIIMOHHOTO (OHIA, paCUEeTHON CTOMMOCTH MHBECTHUITMOHHBIX
MaeB TMaeBbIX WHBECTUIIMOHHBIX (DOHIIOB, CTOMMOCTH HWMYIIECTBA, IIEPEAaHHOTO B OIUIATY
WHBECTHUIIUOHHBIX I1aCB».

OreHKa BBITIOJIHEHA B COOTBETCTBHH ¢ TpeboBaHusiMU DenepanpHoro 3akoHa «O0 OIEHOYHOM
nesaTelbHOCTH B POy o1 29.07.98 1. Ne 135-D3 (B melicTByromei penakiun), «CTaHaapTaMy OLEHKH,
O6$I33TCHI)HI>IMI/I K TNPUMCEHCHUIO CY6’I)CKT3MI/I OHCHO‘-IHOﬁ ACATCIIBHOCTH», YTBCPIKACHHLBIMUA
MUHUCTEPCTBOM IKOHOMHUYECKOTO pa3BUTHS U Toproiu Poccuiickoit @epeparuu: @CO 1, ®CO 11,
OCO I, CO 1V, ®CO V, ®CO VI, ®CO §, MCDO 13, a Takxke B cooTBEeTCTBUU co CTaHmapTamu
U TpaBWJIaMH OlleHOYHOM aearenbHocTH APMO. O6pararo BHUMaHUE, YTO 3TO MUCHMO HE SBISETCS

OTtuéToM 00 oleHKe, a TONBKO npeaBapsieT OTIET, MpUBEAEHHBIN aree.

B pe3yabTaTe MpoBeIeHHOT0 UCCIEOBAHNS, HA OCHOBAHNY MOJY4eHHOI nHpopManumu,
C/IeJIAHHBIX O0IIUX U CeIHATbHBIX JIoNyleHnii, mo cocrosinnio Ha 02 masi 2024 r. uToroBas
N 1.
BeJIMYHHA CNPABEAJTUBOI CTOMMOCTH MPaB COOCTBEHHOCTH Ha 1 00/ IMraIuIo cocTaBIsIeT

Homumnaun, CunpaBemiuBas Pacuernas K 105 1 Cupas B
ISIN Kon JOJL1. cTOUMOCTDL % oT CTOMMOCTb, y%c/USD cmnla);oecl"lrt aﬁ
CIIA HOMHHAJIA nouiap. CIIA pyo- > PYO-
RUOOOA103S89 150 000 80,8787% 121 318,05 91,7791 11 134 461,44
= 4»/_‘ - \I
g ( P o FCayuknii JLE.
Ienepansusiit oupexmop 000 «OBHKEYH B ~—" [/ =
r y - b -
» &r, V & o / p
X 7 < -'

Ouenwgur I kamezopuu S/E’.-nccapcsa H.IL

03 mast 2024 1.

CrpaseanuBas CTOMMOCTb OOJUranuii pacuutana 6e3 yuera KylmoHHOrO 10X0Ja
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OTYET OB OIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

COJIEP)KAHUE

1. BBEJJEHUE
1.1. 3AJAHHUE HA OLIEHKY
1.2. CBEOEHUS O 3AKA3YUKE OLIEHKHU 1 OF OLIEHIIMKE
1.3. TIPMHATHIE [IPY [IPOBEJIEHUH OLIEHK/ OB bEKTA OLIEHKHU JIOMYIIEHWS M OTPAHUYEHMS OLIEHKH B
COOTBETCTBUH C ITYHKTAMH 6 1 8 ®EEPAJIBHOI'O CTAHJIAPTA OITEHKU «ITPOITECC OIEHKHU (PCO III)»,
VTBEPXJIEHHOI'O ITPUKA30M MUHSKOHOMPA3BUTH POCCHM OT 14 ATIPEJIS 2022 1, Ne 200, B TOM YHMCJIE HE
OTPAXEHHBIE B 3AJIAHMI HA OLIEHKY
1.4. TIPUMEHSEMBIE CTAHIAPTHI OLIEHOYHOM JESATEJIbHOCTHU
1.5, AHAM3 JOCTATOYHOCTH U JJOCTOBEPHOCTH NH®OPMALIUHN

2. COJIEP)KAHUE M OFBEM PABOT JIJI1 TIPOBEJIEHUS OIIEHKH

3. ONWCAHUE OFBEKTA OIIEHKH C IMTPUBEJIEHUEM CCBIJIOK HA IOKYMEHTBI, YCTAHABJWBAIOIIAE
KOJIUYECTBEHHBIE I KAYECTBEHHBIE XAPAKTEPUCTUKUN OBBEKTA OHEHKHU

4, AHAJIN3 PBIHKA OBBEKTA OIIEHKH, A TAK)KE AHAJIM3 IPYTUX BHEIITHUX ®AKTOPOB, HE

OTHOCSIIUXCSI HENOCPEJICTBEHHO K OBBEKTY OLEHKH, HO BJIAUSIOLIAX HA ETO CTOUMOCTb
4.1. AHAJIU3 BIIMSHUS OBLIEN ITOJUTUYECKOM U COLIMAJIBHO-SKOHOMMUYECKO OBCTAHOBKY B CTPAHE
4.2. AHAJIN3 COCTOSHUS U IEPCIIEKTUB PA3BUTUS OTPACIIN, B KOTOPOI ®VHKIIMOHNUPYIOT OPTAHM3ALIAS,
BEJIVIIIAS BU3HEC
5. OINUCAHMUE MTPOLECCA OLIEHKM OFBEKTA OLIEHKH B YACTHA NPUMEHEHHS JOXOJTHOTIO,
3ATPATHOI'O U CPABHUTEJILHOI'O MMOAXOJ0B K OLIEHKE
6. OLIEHKA COPABEJJIMBOM CTOUMOCTH OFBEKTOB OLIEHKH
6.1. BBIBOP HCIIOJIB3YEMBIX ITOXOJ0B U METOJOB OLIEHKU
6.2. PACYET CIIPABEJIMBOI CTOUMOCTH OBbEKTOB OL[EHKU

7. ONVCAHME MTPOIEAYPHI COTJTACOBAHMS PE3YJIBTATOB OIIEHKH U BBIBO/IBI, IOJTYYEHHBIE HA
OCHOBAHUMMU MPOBEJEHHBIX PACYUETOB IO PA3JIMYHBIM IOAXOJAM
8. IIEPEYEHB HCIIOJIb30BAHHBIX ITPU MPOBEJEHUU OLIEHKU JAHHBIX

8.1. IIEPEYEHBMETOIMYECKOVMIUTEPATYPBI

8.2. MH®OPMALIMOHHO-AHAJIMTUYECKUE MATEPUAJIBI
9. CIHUCOK UCHOJIb3YEMBIX TEPMUHOB
MPIJIOKEHUEN:1. KOnu# JOKYMEHTOB, HOATBEPKIAIOIIHE [TPABOMOYHOCTH [TPOBEIEHUS
OLIEHKH
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

1. BBEJAEHHUE

1.1. 3AJAHUE HA OLIEHKY

JanHblii pa3zaen oTu€ra 00 OIIEHKE COCTaBJIEH B COOTBETCTBUH C J[OrOBOPOM Ha MPOBEICHHE OLICHKH
Ne 831-23001/2023-O ot 12.12.2023 r. 3amanume na omenky Ne 11 or 03 wmas 2025 r.m
NPE/ICTaBICHHBIMU 3aKa34YMKOM JJOKyMEHTaMHU.

MpaBo COOCTBEHHOCTH Ha IeHHble Oymaru: obmuramusi bank BTb
O0beKT oOlleHKH (TTAO), CYB-T1-8 (4-08-01000-B-001P) ISIN: RUOO0A103S89,
MecTo xpaHeHusd: HP/I, B konuuecTBe wir.:

HMNmyumiecrBeHHble IpaBa Ha N N
[IpaBo oOmieii 707IeBOY COOCTBEHHOCTH
00BbEKT OlleHKH

Oo6pemenenusi(orpannyenusi) | JloBepurenbHOe yIIpaBICHHUE

IIpaBa, yuuteiBaemMble Ipu
OlleHKe

OopemMeHeHusn
(orpaHuyeHusn)

[IpaBo coOCTBEHHOCTH

He 3apeructpupoBanbi

orpesiesieHne CTOUMOCTH YHUCTHIX AKTHBOB MaeBbIX
WHBECTUIIMOHHBIX QoHmoB noj ymnpasieHueM OO0 «YK «Anbda-
Kamuram», B COOTBETCTBHHM C TMOJOXKEHUSIMH CTaTbu 37
®enepanbhoro 3akoHa Nel56-03 «O06 MHBECTHIMOHHBIX (OHAAXY,
¢ yderoM TpeboBaHnii Ykazanusi banka Poccum ot 25.08.2015 N
3758-Y «O06 ompeneneHHMd CTOMMOCTH  YHUCTBIX  aKTHBOB
WHBECTULMOHHBIX (DOHIOB, B TOM dYHCIE O IOpSIKE pacyera
CPEOHErofoBOH  CTOMMOCTH  YHCTBIX  aKTHBOB  IIa€BOTO
WHBECTUIIMOHHOTO (OHAa W YUCTBHIX aKTHBOB aKIMOHEPHOTO
WHBECTUIIMOHHOTO ()OHJA, PACUETHOW CTOMMOCTH WHBECTUIIMOHHBIX
MaeB MAacBBIX WHBECTUIIMOHHBIX (POHIOB, CTOMMOCTH HMYIIECTBA,
MEePEeAaHHOr0 B OIUIATy HHBECTHLIMOHHBIX MACB)

Mean ouenkn

CrpaBeayiuBas CTOMMOCTh B COOTBETCTBHH € MeEKAyHapOHBIM
Bun croumoctn crangaptom ¢uHancoBoi ordetHoctd (IFRS) 13 «Onenka
CIIPaBEIJIUBON CTOUMOCTH.

Bun croumoctn - chpaBeninBasi CTOMMOCTH B COOTBETCTBUHU C
MesxayHapoaHbiM cTangapToM ¢gunancoBoi otuetHoctu (IFRS) 13
«OneHKa crpaBeaTuBONd CTOUMOCTHY.

VkazaHHBIII CTaHOApPT OIpeneNseT IOHSATHE «CIpaBelIuBas
CTOMMOCTB» KaK ILIeHYy, KOTopas Oblia Obl MOJy4eHa IpU MPoAaxKe
aKTMBa WIN YyIUIadeHa IpH Iepenade o0s3aTeIbCcTBA B XOJ€
OOBIYHOM CIENTKM MEXY yJacCTHHUKAMHM PBIHKA Ha JaTy OIeHKH (11. 9
MC®O (IFRS) 13).

CroumocTh  ompexaensiercas 0Oe3 ydera HAJOroB, KOTOpHIE
TpeanoChLIKE CTOMMOCTH YIJIAYUBAIOTCS B COOTBETCTBHM C 3aKOHOJATENbCTBOM Poccuiickoit
denepanuy WIM MHOCTPAHHOTO TOCYAApCTBa MPU MPUOOPETEHUU U
peanu3anyy yKa3aHHBIX aKTHBOB.

[IpenmnocbuIKy CTOMMOCTH:

» MpearnoJiaraercs caeika ¢ 00bEeKTOM OICHKH;

» YYaCTHHKHU CJCIIKH WJIM I0JIb30BaTeId OOBEKTA SIBIISIOTCS
HEOIIPEICTICHHBIMY JTUI[AMH (TUITOTETHYECKIE YIACTHHUKH);

» nara oueHku — 02 mast 2024 r.;

> TnpeanoaraeMoe HCMONb30BaHWE O00BEKTa — Haubosee
a¢ddexkTrBHOE wucmonb3oBaHue. s 1enedt  Hacrosiel
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

OIICHKH T10j] Haubosiee APPEKTUBHBIM HCIOIH30BAHUEM
TTOHUMAETCS TEKYIIEee UCIOIh30BaHNe 00bEKTa OIEHKH (II. 6
OCOILL m. 17 ®CO 11, 1. 29 MCDO (IFRS) 13;

» XapakTep CIeNKd - JOOpOBOJbHAS CJEIKa B THUIHYHBIX
YCIIOBUSIX.

OcHoBaHUsl A1 YCTAHOBJCHHUS TPEANOCHUIOK: BHJ CTOMMOCTH
«CTpaBeIuBas» TOJJICKUT OMPEICICHUI0O B COOTBETCTBUH C
nenssMu  onteHkH (Ykaszanme llentpamsHoro banka Poccutickoit
®eneparmu N 3758-Y ot 25 aBrycra 2015 roma).

CneunuaJjbHble JONMYIeHusI

VHble CyIIECTBEHHBIC IOMYIIECHHS - MPH OIEHKE O0BEKTa OICHKH
YUHUTBIBACTCS PABO COOCTBEHHOCTH HAa OOBEKT OIEHKH, CKHUIKH Ha
(akTyeckoe TpaBo  OOIIEH  JONCBOW  COOCTBEHHOCTH M
JIOBEPUTENILHOE YIIPABICHNE HE BBOSTCS.

Heo0xoqumocTn
NMpHUBJIeYEeHHUSA BHEIIHUX
OpraHuzaumi U

KBAJTH(UIMPOBAHHBIX
0Tpac/ieBbIX CHEHUATNCTOB

He npusnexanuch

JlaTa onenkn

02 mas 2024 r.

Cpok npoBeieHusl OLEHKHU

Onenka nposeneHa ¢ 03 mas 2024 r. o 03 mas 2024 r.

Orpalmqe}mﬂ OICHKH

v' Muenre OIEHIIMKA OTHOCHTEIBHO CIIPABEIIHBOM CTOMMOCTH
00BbeKTa JCHCTBUTENBHO TOJIBKO HA JATy OICHKH, YKa3aHHYIO B
JAaHHOM OTYeTe, W JIUIIb Ui 1efied U (QyHKIUH, yKa3aHHBIX B
maHHOM oTtdere. OIEHMMK HE MPUHUMAaeT Ha ce0s HUKaKou
OTBE€TCTBECHHOCTHU 3a U3MCHCHUC IIOJIMTUYCCKUX,
9KOHOMUYECKHX, IOPUIMYECKHMX M HHBIX (DaKTOpOB, KOTOpHIC
MOT'YT BO3HHUKHYTH IOCJIC TOH JaThl U NOBJIMATH Ha PBIHOYHYIO
CUTYaIUIO, U, KaK CIEeICTBHE, HA CTOMMOCTb 0OBEKTA.

v CrpaBe[utBasl CTOMMOCTD [[EHHOW OyMaru OKpyrJeHa 10 JBYX
3HAKOB I10CJIE 3aIIATOMH.

v ChpaBe[uiBasi CTOMMOCTh OOJNHWramuii pacumraHa 0e3 ydera
KYIIOHHOTO JJOXOZa

4 OTYCT JOCTOBECPCH JIMIIb B ITOJTHOM 00bEME U JINIIE B YKa3aHHbIX
B HEM LIEJISX;

v/ 3aKIIOYEHUE O CTOMMOCTH, COJIEPIKAIIEECs B OTUETE, OAZUPYETCS
Ha JaHHBIX O CJIOKMBILICHCS CHTyallMM Ha JaTy HPOBEICHHS
oneHkd. OAHaKko, 3TH MNPEANONOKEHHS MOTYT H3MEHHUTHCA C
TECYCHUCM BPEMCHU,

v/ OT OUCHIIMKA He TpeOyercss TOSBISTBCS B Cylde HIH
CBUACTCIIBCTBOBATh NHBIM CIoco0oM I10 ImoBoay HpOI/I3BeJJ;eHHOI‘/'I
OIIEHKH, MHAYE KaK 10 OQHUIHAILHOMY BBI30BY CY/Ia;

v' 00BEKT OLECHKM He 00IajgaeT KakMMH-THOO  CKPBITBIMU
(hakTopaMu, KpOME OrOBOPEHHBIX B HACTOSIIEM OTYETE, KOTOPhIS
MOTYT MOBJIUATH HA €0 CTOUMOCTB;

v\ OTYET CONEPKUT NPOPECCHOHATBHOE MHEHHE  OLEHIHMKA
OTHOCHUTEIIFHO OILIEHWBAEMOW CTOMMOCTH OOBEKTa OLIEHKH M He
ABJISIETCSl TapaHTHEl TOro, YTO OOBEKT OLIEHKH OyAeT MpojaH Ha
CBOOOJTHOM pBIHKE T10 IIeHE, YKa3aHHOW B IAHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYeTa IPOBOJSTCS C HCIOIb30BAHUEM
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

BCTPOCHHBIX cpeAcTB mporpaMmbl Excel m3 makera Microsoft
Office. PesynbTaThl pacyeToB MpHBEACHBI B YIAOOHOW ISt
BOCTIpHATHS (popMe (MCTIONB3yeTCsl OKPYTIICHHS).

OrpaHuyeHusi Ha
HCIOJIb30BaHUe,
pacnpocTpaHeHHe H
My0JIUKALIMIO 0TYETa 00
olleHKe 00beKTa OLIEHKH.

v" Orduer 00 OLEHKE MOXKET OBITh HCIIONB30BAaH 3aKa3YUKOM

TOJBKO AJISI pacyeTa CTOMMOCTH UHCTBIX AaKTHBOB Ia€BBIX
nHecHUTOHHBIX (hoHIOB mof yrnpaeinenrneM OO0 «YK «Anbda-
Kanuran». Hcnonp3oBanue pe3ynpTaTaOoB  OLEHKH TS
IIPOBEEHUS CAETIOK HE MIPEII0Naraercsl.

Jus  yka3zaHHBIX 1enei order 00 OIEHKE MOXeT OBITh
HCIIOJIb30BaH B TEUEHHE IIECTH MECSIIEB C AAThI OL[CHKH.

Hu 3aka3unk, HM OLlEHOYHAsk KOMIIAHUS, HU OLCHIIUK HE MOTYT

WCTIONB30BaTh OTYET WHAYe, dYeM OJTO TPEAYCMOTPEHO
HacToAmuM JlommoHUTEeNbHBIM ~ cornameHueM. OTdeT uiau
Kakas-mTubo ero 4Yacte HE MOTYT OBITh MPEJOCTaBICHBI
3aKa3YMKOM JUISl HCIIOJIb30BAaHUS B IENSAX PEKIaMbl, IS
MEpPOTIPUATHA TI0O CBA3IM C  OOIIECTBEHHOCThIO  0e3
MIPEeIBapUTEIHFHOTO MUCHMEHHOTO COTJIACOBAHHS C OIIEHOYHOI
KOMITaHHEM.

®opma cocTaBJIeHHUS 0TYETA
00 oleHKe

v' Order cocraBisercs B (opMe JTOKyMEHTa Ha OyMaKHOM

HocuTene, 0o B (hopMe DIEKTPOHHOTO JoKyMeHTa ((aiina) B
¢dopmate pdf, moanmMcaHHOrO YCHJICHHOW KBaJU(MUIMPOBAHHON
3IICKTPOHHOM MOJIMKCHIO OIECHIUKA, TOJTOTOBUBILETO OTYET 00
OLICHKE, W YCHJICHHOW KBaJIM(UIMPOBAHHON BICKTPOHHOM
MOJIIKUCHIO €IMHOIUYHOTO UCTIOTHUTEILHOTO OpraHa OlEeHOYHOM
KOMIMaHuu. B ciydae mepenayn 3aka3uuKky oT4eTa 00 OIICHKE B
¢dopMe JIOKyMEeHTa Ha OyMaXHOM HOCHTEJIC OTYEeT 00 OIlCHKE
NPEJOCTABIsCTCA TaKke B (opMe S3JICKTPOHHOTO JOKYMEHTA
(dpaiina) B hopmare.pdf.

®opma npeacTaBIeHUs
HTOrOBOM CTOMMOCTH

Pesynbrar oreHkH (MTOrOBas CTOMMOCTH OOBEKTa OIICHKH)

JOJKEH OBITh IPECTABIICH:
v B Buje uucia (SBIATBCS PE3YJIBTATOM MAaTeMaTHYECKOro

OKpYTJIEHUS);

v Bamora —J{outap CIIA, ¢ yka3aHueM S5KBHUBAJEHTA B PyOIIsX.

Cneuuduyeckue
TpeOOBaHMS K OTYETY 00
OIIeHKE.

v' Oruer 00 OLEHKE JO/DKEH OBITh COCTABJIEH OIEHIIUKOM, B

OTHOIIIEHUH KOTOPOTO CO CTOPOHBI  CaMOPETYJIHPYEMBIX
OpraHM3alid OICHIINKOB HE TPUMEHSUINCH B TE€UEHHE JBYX JIET
B KOJIMYECTBE JBYX M 0OoJiee pa3 Mepbl JAUCHUIUIMHAPHOIO
BO3/ICMICTBHS, HE MMEETCS HECHSTHIX WM HETOTalleHHBIX Mep
JTACITUTUINHAPHOTO BO3/ICHCTBHS, MIPEAYCMOTPEHHBIX
OenepanbHpIM 3ak0HOM 0T 29 mronst 1998 1. N 135-03 «O6
OLICHOYHOH nesrenbHOCTH B Poccuiickoil denepanum», a Takxe
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIUPYEMbIX OpTraHH3aIlnit
OIICHIIIMKOB, U CTaX OCYILIECTBICHUS OLEHOUYHOH IEATEIbHOCTH
KOTOPOTO COCTAaBJISIET HE MeHee TpeX JIeT Ha JaTy OICHKU,
HaJM4YWe y  OICHIMWKA  HENPEepPHIBHOTO  WIEHCTBA B
CaMOpETyJIUpyeMON OpraHu3aliy OLICHIIUKOB B TEUYCHHE ABYX
JIET Ha 1aTy OICHKM.

Onenka  mpoBOAUTCS B

COOTBETCTBUH

¢ degepanbabM 3akoHOM OT 29 mromst 1998 r. N 135-03 «O6
OllcHOUHON  nearenvHocTH B Poccuiickoit  ®epepauun»
(TmocneqHss TEUCTBYIOMIAS PEAAKITNS);
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

v ¢ ®enepanbHbM 3aK0HOM OT 29 HOsiOpst 2001 1. Ne 156-®3 «O6
MHBECTHUIIMOHHBIX  (oHmax»  (HmociuemHsst  JAeHCTBYyIOIIAs
penaKiys).

OrneHKa MPOBOAUTCS B cOOTBETCTBUH ¢ DenepaabHbIM 3aKOHOM
ot 29 mons 1998 r. N 135-®3 «O6 oneHOYHOH AEATEeTHHOCTH B
Poccuiickoit @enepanuny

Otuer 00 OlGHKE - MUCHMCHHBIH JOKYMEHT, OTBCUAIOIIUI
TpeboBanusaM cT. 11 DemepambHoro 3akoma Ne 135-®3 or
29.07.1998 «OO6 omeHOYHON nOesTenbHOCTH B Poccuiickoit
Oenepanun», DenepanpHoro 3akona Ne 315-®3or 01.12.2007um
OenepallbHBIX CTaHJAPTOB OIEHKH, YTBEpXKACHHBIX [lprkazamm
MunskoHompassutusa Poccuu:

®COI «Crpykrypa QenepalbHbIX CTaHIAPTOB OICHKH WU
OCHOBHBIC TIOHSTHS, HUCIOJIb3yeMbIe B (PeIepalibHBIX CTaHIAPTax
OIIEHKM», yTBepkneH I[Ipmkazom MwunsakoHoMmpassutus PD or 14
anpens 2022 r. Ne200;

TpeGoBaHus1 K COAeP:KAHUIO ®COII  «Buget  croumoctu»,  yTBepxkaeH [Ipuxazom

OT14yera 00 OLIEHKE

MunskoHompaszButus PO ot 14 anpens 2022 r. Ne200;

OCOIII  «IIpouecc  ouenkw», yrBepxkAeH  [Ipukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

OCO IV  «3amanue Ha OUEHKY», yrTBepxkaeH [Ipukazom
MunskonompaszButus PO ot 14 anpens 2022 r. Ne200;

®CO V «llomxonsl u METOABI OLICHKM», yTBepxkaAeH [Ipukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

®CO VI «Otuer 00 omeHke», yrBepxkaeH [Ipukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

D®CONS8 «Onenka OusHeca», yTBepkIeH [Ipukaszom
Munskonompassutus PO ot 1 urons 2015 r. N 326;

A Taxxke ¢ yderoM TpeOOBaHHA K OTYETy 00 OICHKE PHIHOYHOMN
croumoctu Om3Heca - CTO APMO 4.01-2008, yTBep»AeHHBIM
Pemennem I1pesunnyma HIT «<APMO» ot 16.01.2008

1.2.

CBEJEHUS O 3AKA3YHKE OLIEHKHU U O OLIEHIIIUKE

CaegeHnus o

OO0mecTBO ¢ OrpaHMYeHHOl OTBETCTBEHHOCTHI0 «YNPaBJIAOLIAA
KoMnanus «AJbpa-Kanuramn»

Coxpaiienno: OO0 VK «Anbda-Kanurtamy

OI'PH: 1027739292283, [lata mpucoenust OI'PH: 01.10.2002

Sakaiie VHH 7728142469,
Mecro nHaxoxnaenus: 123001, r. Mocksa, yn. CanoBas-Kynpunckas, 1. 32,
ctp. 1
HUnghopmayus o unencmse 6 camopezyrupyemoii opeanusayuu Oyenwyuxog: Unen
Hexommepueckoro maprtHepcTBa «CamoperynupyeMasl OpraHu3anisi acCOlHalun
POCCHICKHMX MarucTpoB OLICHKHY;
Howmep ceuoemenvcmesa: Ne 3336-21 ot 22 urons 2021 r.;
Kpamxkoe naumenosanue: HI1 cAPMO»
Aopec: 107023, Mocksa, yi. Byxxerunosa, 1. 30 c. 3, 2 sTax
Mecmonaxoocoenue Oyenwyura: 125212, . Mocksa, yn. Anmupana Maxkaposa, 1.
CBenennst 8. crp. 1;

00 OneHInukKe

Toumoewiii adpec.: nad_sor@inbox.ru

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

Opeanuzayuonno-npasosas  @opma  iopuduyeckoco auya  (Mcnoanumens):
OO0111eCTBO C OrpaHUICHHON OTBETCTBEHHOCTHIO;

Ionnoe naumenosanue 1opuoudeckoeo auya: OOIMECTBO € OrpaHUYECHHOH
oTBeTCTBeHHOCTHIO «OnieHka busneca u Koncantuary («OBUKCy);

OI'PH ropuauueckoro auua: 1057746429696,

Lama npucsoenuss O'PH: 15 mapta 2005 r.;
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Mecmo naxoocoenusi wopuouveckoeo auya: 125212, r. Mocksa, yin. Anmupana
Makaposa, 1. 8.cTp. 1;

Ceedenusi 06 0083aMenbHOM CMPAXOBAHUU  SPANCOAHCKOU OMBEMCMBEEHHOCMU
oyenwuxa: OTBETCTBEHHOCTH oleHImunKa 3actpaxoBaHa B [IAO CK «Pocroccrpax»
IMommec Ne79/2024/CI1134/765 ot 26.02.2024 1. Cpox aetictBusa ¢ 21.03.2024 mo
20.03.2025 1.

Ocnosanue 013 nposedenus: oyernku: Tpyooeoii 002080pNe 51-2016 om 08 ppespans
2016 a.

Keanugpuxayuonnoiii ammecmam «Ouenka ousneca» 019363-3 Ne 003164 ot 17
mast 2021 r.

000 «OBHKC»

EBrenneBuua.

B e [enepampHOTO nupekropa Cmynkoro J[lanmmia

HOpunmaecknit agpec: 125212, r. Mocksa, yin. Aqmupana Makaposa, 1.8.ctp.1.
[TouroBsiii agpec: 125212, r. MockBa, yi. Aamupana Makaposa, 1.8, ctp.1.

WHH 7732504030

OI'PH 1057746429696, nata npucBoenus 15 mapta 2005 r.

tenedon (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.

OmeemcmeeHnocmb 0pUOUYeCcKo2o auya: CrpaxoBoif TIOJIHIC Ne

112/2024/CI1134/765 ot 20.03.2024 r., Bergan IIAO CK «Pocrocctpax, cTpaxoBas
cymma: 500 050 000 py6ueit, cpok neiicteust: ¢ 04.04.2024 r. mo 03.04.2025 T.

Ceenennst 0
HE3aBUCHUMOCTH
IOPUAHYECKOro Juua,
¢ KOTOpbIM OueHIIUuK
3aKJII0YMI  TPYA0BOii
AOTOBOP, |
Ounenmmka

VYcnoBrus HE3aBUCUMOCTH IOPUIAMYECKOTO JHUIA, € KOTOPbIM OIEHIIHNK

3aKITIOYIIT TPYJAOBOM MOTOBOP, U OTICHIIMKA BHITIOTHEHBI;

+ OICHIUK HE SIBJIACTCSA YYpEIUTEIeM, COOCTBEHHUKOM, aKIIMOHEPOM,
JTOJKHOCTHBIM JIMIIOM WJIH PaOOTHUKOM 3aKa3uuKa, JIUIOM, UMEIOIINM
UMYIIECTBeHHBI wHTEepec B OOBEKTe OICHKH, W HE COCTOHUT C
YKa3aHHBIMH JIMI[AMU B OJIU3KOM POJICTBE HJIU CBOWCTBE;

+ B otHomeHun OOBekTa oreHkd OTIEHIMUK HE WMEET BelIHBbIE WIN
00s13aTeThCTBEHHBIE TTPaBa BHE JOTOBOPA;

+ IOPHIMYECKOE JHIO, ¢ KOTOphiM OICHIUK 3aKIIOUMI  TPYIOBOM
JIOTOBOP, HE WMMEET HMMYINCCTBEHHBIH HHTepec B OOBEKTE OICHKH U
(wnn) He sBseTcs adGUIMPOBAHHBIM JTUIIOM 3aKa34HKa,

+ OUEHIIMK W IOPUAMYECKOE JHUI0, ¢ KOTOPHIM OTICHIINK 3aKITHOYHII
TPYJAOBOH JOrOBOP, HE SIBJIAETCA YYaCTHUKOM (WICHOM) WK
KpEAUTOPOM 3aKa3unKka, KaKk U 3aKa3uuK He SBISIETCS KPEIUTOPOM WIIH
crpaxoBmukoM OIEHIUKA W IOPUAHYECKOTO JIMIA, C KOTOPBIM
OILEHINKK 3aKII0UNII TPYIAOBOH IOTOBOP;

+ BMeNIaTeNnbhCcTBa 3aKa34yrKa TUO0 WHBIX 3aMHTEPECOBAHHBIX JIHII B

+ nmeqare’abHOCTh ONEHINNKA U FOPUIUIECKOTO JIUIA, ¢ KOTOPhIM OTIEHIIUK
3aKJIIOYUMIT TPYJOBOH J0rOBOP, HErATUBHO BIJIMSIONINE HA JIOCTOBEPHOCTD
pe3yibTaTa npoBeeHus olieHKH OObeKTa OIEHKH, OTCYTCTBYIOT;

+ pa3Mep JICHEXHOTO BO3HArpaXKICHHS 3a MpoBeAcHHe oneHkn OObekTa
OIICHKM HE 3aBHCHUT OT HTOTOBOM BeNWYHHBI CcTOMMOCTH OOBeKTa
OIICHKK (B TOM 4wmcie pasmep ormiaThl OIEHIIUKY 3a MPOBEICHUE
orneHkn OOBEKTa OIICHKH).

HNupopmanus 060
BCeX NMPHUBJIeKaeMbIX
K MPOBEICHNI0
OLIEHKEe OPraHu3anuii
H CNIeIHATNCTOB:

He npusnexanuch
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1.3. IIPHHSTBIE IIPU IPOBEJEHUH OIIEHKU OFbEKTA OLIEHKH JIONYIIEHUSA U
OI'PAHUYEHMS OLIEHKHA B COOTBETCTBUM C IYHKTAMH 6 M 8 ®EJIEPAJIBHOI'O CTAH/IAPTA
OLEHKH «ITPOITIECC ONEHKH (P CO I1I)», YTBEPKIEHHOT O TIPUKA3OM
MMUHA3KOHOMPA3BUTHUSI Poccun OT 14 ATTPEJIS1 2022 1, Ne 200, B TOM YHCJIE HE
OTPAYKEHHBIE B 3AJTAHHU HA OLIEHKY

v' Muenne OIEHIIUKA OTHOCHTENBHO CHPABEIMBONM CTOMMOCTH OOBEKTa JEWCTBUTEIBHO
TOJILKO Ha JIaTy OIICHKH, YKa3aHHYI) B JIAHHOM OTYETe, W JIMIIbL JUIA Iiejed U (QyHKIuH,
YKa3aHHBIX B JaHHOM oTdere. OIEeHIUK He TPUHUMAaeT Ha ce0s HUKaKOW OTBETCTBEHHOCTH 3a
WU3MCHEHHUE TMOJIMTUYCCKUX, DKOHOMHUYCCKHX, HOPUANYCCKHUX M HHBIX (PAKTOPOB, KOTOPHIC
MOTYT BO3HUKHYTb IOCJIE€ 3TON JaThl U MOBIUSATH HA PHIHOYHYIO CUTYAIIUIO, U, KaK CJIEJCTBUE,
Ha CTOUMOCTB OOBEKTA.

CrpaBesinBasi CTOUMOCTH LIEHHOH OyMaru OKpyriieHa 10 IByX 3HaKOB IOCIIE 3alsTOH,
CrpaBeaniuBasi CTOMMOCTB OOJIMTAIHA pacuyuTaHa 6e3 ydaera KyIloHHOTO JOX0/1a;

Otuet JOCTOBEPCH JIMIIb B IIOJTHOM 00BEME U JIHIIG B YKa3aHHbIX B HCM LCJIAX;

AN N NN

3aKJIFOUYCHHUE O CTOMMOCTH, COACPpIKAIICECA B OTUCTC, 6a31/1pyeTc;{ Ha JAHHBIX O CJIOXKHUBIICHCS
CUTyallul Ha OJaTy NPOBCIACHUA OLICHKU. O,Z[HB,KO, 9TU MPEANOJIOKECHUSA MOI'YT U3MEHUTHCA C
TCYCHUCM BPECMCHU,;

v/ OT OlEHIINKA HEe TPeOyeTCs MOSBISATHCS B CY/E MM CBUICTEIBCTBOBATH HHBIM CIIOCOOOM TIO
MIOBOZY ITPOU3BEICHHOM OLICHKH, HHAY€E KaK 10 O(UIHaIbHOMY BBI30BY CyAa;

v 00BEKT OIEHKH HE 00JAJaeT KaKUMHU-TUOO CKPBITBIMU Je(EeKTaMu, KPOME OTOBOPEHHBIX B
HACTOSIILIEM OTYETE, KOTOPbIE MOTYT IOBIUATH HA €70 CTOMMOCTb;

v\ OTY4ET CONEPKUT MNPOPECCHOHAILHOE MHEHHME OLECHIIUMKA OTHOCHTEIBHO OLIEHUBAEMOM
CTOMMOCTH OOBEKTa OIEHKH W HE SBISIETCS TapaHTHEH TOro, 9TO OOBEKT OIEHKH OyIeT
MPOJaH Ha CBOOOTHOM PBIHKE TIO I[eHEe, yKa3aHHOW B TaHHOM OTYETE;

v\ BCe pacyeThl B paMKax OTYETA IMPOBOIATCS C HCIOIb30BAHUEM BCTPOEHHBIX CpPEICTB
nporpamMmsel Excel u3 makera Microsoft Office. PesynbraTsl pacueToB npuBeneHsl B yI0OHOM
JUTSE BOCTIpUAATHSI hopMe (UCTIONB3YeTCsl OKPYTIICHHS).

v' Ot4er 06 OIEHKE MOXET OBITh HCIOJIB30BAaH 3aKa34MKOM TOJIBKO JUIS Pacdera CTOMMOCTH
YHCTHIX aKTHBOB MaeBbIX MHECHUTOHHBIX (GoHmoB mox ynpasieHueM OO0 «YK «Anboda-
Kanuran». Hcnosnb3oBaHue pe3ynbTaTaoB OLEHKM JUId  IPOBEJIEHHUS CAEIOK He
npeanonaraerca. s yKa3aHHBIX IIeJed OT4eT 00 OIIEHKE MOXKET OBITh HCIIOJIb30BaH B
TEYEHHE IIECTH MECSIIEB C IaThl OIICHKH.

v Hu 3aKa34yMK, HU OLEHOYHAs KOMIIAHMs, HM OLEHIIMK HE MOI'YT MCIOJIL30BaTh OTYET WHAYE,
YeM 3TO HPEeIyCMOTPEHO HACTOAWMUM JlOMONMHUTENbHBIM coriamenueM. OTyeT Wiu Kakas-
00 €ro 4acTh HE MOTYT OBITh NMPEJIOCTABJICHBI 3aKa3YMKOM IS MCIOJb30BaHHS B IEISIX
peKIaMbl, IS MEpPONPHUATHH IO CBS3SIM C OOIIECTBEHHOCTHIO 0€3 MpeaBapUTEIHHOTO
IMMCHbMEHHOTO COIJIACOBAHHS C OIICHOYHOM KoMmnaHueW.Huw 3aka3umk, HH OIleHOYHAas
KOMITaHHS, HU OIICHIIWK HE MOTYT HCIIOIH30BaTh OTUET MHAYE, YeM 3TO IMPEAYCMOTPEHO
HACTOSAIIMM JlOTIOTHUTENEHBIM corameHueM. OTYeT WM Kakas-Tu00 ero 4acTh He MOTYT
OBITH MTPEIOCTABICHBI 3aKA3YMKOM JIJIST MCIIOJIB30BAHMSI B LIETISAX PEKIIAMBI, TSI MEPOTIPUATHN
MO0 CBS3IM C OOIIECTBEHHOCTHIO 0€3 MPEIBAPUTEIBHOTO MUCHMEHHOTO COTJIACOBAHHS C
OILICHOYHOH KOMIIaHHUEH.
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v' Ilpu oLieHKe 0OBEKTA OLICHKU YYMTHIBAETCA MPABO COOCTBEHHOCTH HA OOBEKT OLIEHKHU, CKUIKH
Ha (hakTHYecKoe MmpaBo OOIIEH M0JIeBOM COOCTBEHHOCTH M JIOBEPUTEIBHOC YIpaBICHUE HE
BBOJISTCSL.

14. TIPUMEHSIEMBIE CTAHAAPTHI OLEHOYHOM AEATEJILHOCTH

[Ipu mpoBeneHUM MAaHHOW OIICHKU HCIIONIB30BAUCH HOPMATHUBHEIC JTOKYMEHTHI W (permepaibHble
CTaHJAPTHl  OLCHOYHOW JICSITEINBHOCTH, a TaKKe CTAHAAPTHl OICHOYHOW  JEATEILHOCTH,
YCTaHOBJIEHHBIE camoperynupyemoinn opranmzanueil (CPOOIEHIINKOB), WIEHOM KOTOPOW SBISAETCS
OIEHINKK ITOATOTOBUBIIUN OTYET:

+ @cpaepanpublii 3akoH OT 29 wmromst 1998 r. Ne 135-®3 «O0 OIEHOYHONW HNEATCTHLHOCTH B
Poccwuiickoii @enepanun» (B netictByromeit penakiuu). ([punst [ocymnapcreennoit Jymoii 16
utoisg 1998 roma.Omobpen Coserom Denepanum 17 urons 1998 roma);

+ Mexnaynaponnsiii crangapt ¢uHancoBoir otdetHocTH (IFRS) 13 «Omenka crpaBenmuBon
CTOMMOCTH» (BBelleH B JeiicTBue Ha Tepputopun Poccuiickoit @enepanyu [Ipukazom Munduna
Poccun Ne 1061 ot 18 mronst 2012 r.) (B AEHCTBYOIIEH pEIaKINN);

+  MexayHapoaHbiii ctanaapt ¢puHancoBoi oTaeTHOCTH (IAS) 40 «/HBeCTHIIMOHHOE UMYIIIECTBOY
(BBemen B neiictBue Ha Tepputopun Poccwiickoit denepannu llpukasom Mwundura Poccun
Ne 160H ot 25 HOs10ps 2011 1.) (B AeiicTBYIOIIEH PEeIAKITUN);

+  ®COT «CtpykTypa ¢enepalbHbIX CTAHIAPTOB OLICHKA U OCHOBHBIC IOHSTHS, UCIOIb3yEMBIC B
(denepanbHBIX CTaHIAPTax OIEHKW», yTBepkneH Ilpmkasom MwunskoHompaszeutus PO ot 14
ampens 2022 r. Ne200;

+ ®COII «Bunel croumoctny», yrBepxkaeH Ilpuxkazom MunskoHoMpasButus PO ot 14 ampens
2022 r. Ne200;

+ @®COII «IIponecc ouenkm», yrBepxaeH llpukazom MuniakoHompassutus P® ot 14 ampens
2022 r. Ne200;

+  ®CO IV «3ananue Ha OIEHKY», yTBepkaeH [Ipukazom MunskoHompaszutus PO ot 14 ampens
2022 r. Ne200;

+ OCOYV dlogxonsl u MeTOABI OLICHKWY, yTBepkAeH [Ipukazom Munskonompazputus PO ot 14
ampenst 2022 r. Ne200;

+  ®CO VI «Otyer 06 onenke», yrepxaeH lIpukazom MunskoHOMpazsutusi PO ot 14 amnpens
2022 1. Ne200;

+ ®CONS8 «Ouenka OuzHeca», yrBepxkieH [Ipukazom MunskoHompazsutus PO ot 1 uioHs
2015 . N 326;

+ CranmapTsl 1 IpaBmiIa olieHoUHOH nearensHocta HIT APMO.

[IpuMeHsieMble  METOIMYECKHE PEKOMEHIAIMK IO OIEHKE, pa3pa00TaHHBIE B LEIAX Pa3sBUTHUSA

[I0JIOKEHUH  YVTBEPKAEHHBIX (DeaepaIbHBIX CTAHAAPTOB OIEHKH M 0JIOOpDEHHBIE COBETOM IIO

OIIEHOYHOH AesATeILHOCTH Ipu MunskoHoMpa3Butus Poccun

BBuny Toro, 4ro Mo COCTOSHMIO Ha JaTy OIEHKM YyKa3aHHbIE METOJUYECKHE PEKOMEHAALNU
OTCYTCTBYIOT (HE pa3paboTaHbl M HE YTBEpPXKIEHBI), TO UX HCIIOJIh30BaHUE B PaMKaX HACTOSIIETO
ordyera 00 OIIEHKE HE IMPEJCTaBISIETCS BO3MOXXHBIM (YKa3aHHbIE METOJMYECKUE PEKOMEHJAINH He
MCTIOJIb30BAIUCH).
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1.5. AHAJIN3 JOCTATOYHOCTHU U JOCTOBEPHOCTU UH®OPMALIUU

IIpoBenenne aHanM3a W pacyeToB, MPEXKAEC BCEro, OCHOBHIBANIOCh Ha WH(OpManuu 00 OOBEKTe
OIICHKHW, TONYYCHHOW OT 3aKka3uMka M B XOJI€ HE3aBHCUMBIX HCCIIC/IOBAaHUM, MPOBEICHHBIX
Onenmukom. [pennonaraercs, uro mHpOpMAIUs, NPEACTaBIcHHAs 3aKa34MKOM WU CTOPOHHUMH
CICIHUAINCTaMH, SBIISIETCA HaAeKHOH M mocToBepHOd. HemocraTtok wnHGOpMAUM BOCHOIHSICT
CBEJICHUSIMH M3 JIPYTUX UCTOYHHKOB, UMeroIIelics 6a3pl NaHHbIX ONEHIHKA U COOCTBEHHBIM OIBITOM
O1eHIIMKA.

CbOop HeoOXOmMMON ISl aHamW3a H pacyeToB HWHGOPMAIWHM TPOBOAWICS C IPHUBICUCHUEM
CIIETYFOIINX UCTOYHUKOB:

+ HOPMAaTHUBHBIE JOKYMEHTHI (TIOJNHBIM MepedeHb cM. B pasnene «llepedeHp MCIONb30BaHHBIX
TIPH MTPOBEJICHUH OIICHKH JAaHHBIX));

+  MeToaMYecKas JuTepaTypa (NOJHBINA MmepedeHb cM. B paszeiie «llepedeHp MCIOIh30BaHHBIX
TIPH TIPOBEIACHUH OIICHKH TaHHBIX) ).

B mporecce mpoBeneHust OLEHKH B IETSIX UCKITIOUSHHST BO3MOXKHBIX OMMO0K OUEHIIMK OCYIIECTBIISIT
MIOWCK W aHallU3 MaKCHUMalbHO BO3MOXKHOI'O KonndecTBa MH(opMmanuu. B ciydasx HecoBmageHus
UHQOpPMaLMK MPEANOYTeHHE OTAABaJIOCh Oojiee aBTOPUTETHOMY MCTOYHHUKY JHOO JaHHBIM,
MOJTy4YEHHBIM B pPe3yJIbTaTe CTATUCTUUECKOTO aHaAIN3a.

Wndopmarusi, ucmonp3yeMass NpH MPOBEICHUHM OLEHKH, AOJDKHA YIOBJIETBOPSTH TpPeOOBaHHUAM
JOCTAaTOYHOCTH M JOCTOBEpHOCTH. WHpopmanusi cuuTaeTcs NOCTATOYHOW, €CIM HCIOJNb30BaHHE
JOTOJTHUTENEHOW WHQOpPMAlMM HE BEJET K CYIIECTBEHHOMY W3MEHEHHIO XapaKTepUCTHUK,
WCIIOJIb30BaHHBIX NPH HPOBEICHUU OLICHKH OOBEKTa OLIEHKH, & TAKXKE HE BEAET K CYLIECTBCHHOMY
W3MEHEHHUIO UTOTOBOM BEJTMYMHBI CTOUMOCTH OOBEKTa OLIEHKH.

Hudopmarust cunTaercst JOCTOBEPHOH, €ClIi AaHHasi HH()OpMAIHsA COOTBETCTBYET ACHCTBUTEIBHOCTH
Y TO03BOJIIECT IOJB30BATENI0 OTYETAa 00 OLIEHKE AEaTh MPaBUIIbHBIE BBIBOABI O XapaKTEPUCTUKAX,
uccienyeMbix OLEeHIINKOM IpY MTPOBEACHUN OLIEHKH U ONPEEIeHUH UTOTOBOM BEIMYMHBI PHIHOYHOMN
CTOMMOCTH OOBEKTa OLIEHKM, M MPUHUMATh Oa3upyIOLIMecs Ha STHX BbIBOJaX OOOCHOBAHHBIE
peleHusl.

I[anee OLIGHI]_II/IK HpOBéJ’I aHAJIN3 JOCTATOYHOCTH U JOCTOBCPHOCTHU I/IH(i)OpMaI_II/II/I, HCIIOJIB3Ys
JAOCTYIIHBIC EMY IJIs OTOr0 CpeACTBa U METOABI.

B xome mpoBeneHus pador mo oueHke OLEHIIMKY OBUIM MPEIOCTABJICHBI KOMUH JIOKYMEHTOB H
nHpopMaIus, npeacTasieHnble B [Ipunoxennn «Konuu 10KyMEHTOB, HCTIONIBb3yeMble OLEHITUKOM, U
YCTaHABJIUBAIOIIME KOJIMYSCTBCHHBIC M KAYECTBCHHBIC XapaKTEPUCTUKH 00BEKTa OLICHKNY.

Tak kax OIEHIIUKY, MPEIOCTAaBICHBl OCHOBHBIC TOKYMEHTBI U JAHHBIE TIO 06’beKTy OILICHKH, TO
OLeHIMK NpU3HAET BO3MOXKHBIM ITPOBEJICHUE OLIEHKM Ha OCHOBAaHMU 3aKIIOUeHHOro JloroBopa u
MPEJIOCTABIIEHHBIX CBEJICHUMN.

CornmacHo ®enepanpHBIM CTaHAApTAM OICHKH, WHQOpPMAIWs, TPEJOCTaBICHHAs 3aKa3duruKoM,
CUMTAETCsl JIOCTOBEPHOM, B TOM ClIy4yae, €CJIM OHa IOJHCAaHa YIOJHOMOUYEHHBIM Ha TO JIUIOM U
3aBepeHa B YCTAaHOBIIGHHOM TMopsinke, W y OIeHIMMKa HET OCHOBAaHWHM CUHWTATh WHade. Tak Kak
BBILICYKA3aHHbIC JIOKYMEHTBI MOJANKCAHBl YIOJHOMOYEHHBIM Ha TO JMLOM W 3aBEPEHBI B
YCTaHOBJICHHOM TIOPSIKE, a TaK K€ SBJSIOTCS OPUITMAIBHBIMA JAHHBIMA M HE MIPOTUBOPEYAT JAPYT
JIPYTY, a TAK)Ke JaHHBIM O COCTOSIHUU 00beKTa, ToO OLEHIIUK CYUTAET HEellelleco00pa3HbIM ITOIBEPTaTh
WX COMHEHHIO, U CUMTAET UX TOCTOBEPHBIMH.

Omnako OrneHIUK HE MPUHAMAET Ha ceOs OTBETCTBEHHOCTHh B CIIydae OMMOOK B BEINICYKa3aHHBIX
JIOKyMEHTaX, KoTopble OLEHIIUK HE MOT BBISIBUTD IyTeM aHAJIM3a MPEJOCTABICHHBIX TaHHBIX, TaK KaK
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1'[0)106Ha$[ OKCIICpTHU3a AOKYMCHTOB BBIXOOUT 3a PAMKH KOMIICTCHIIMU OLIGHH_II/IKa. KpOMe TOTO,
IOPpUIUYCCKas JSKCIEpTHU3a JOKYMECHTOB, KaCarOHIUXCs IIpaB COOCTBEHHOCTH Ha OOBEKT OICHKHN HC
MpoBOAWIIACK. OLIGHIJ_II/IK HC HCCCT OTBCTCTBCHHOCTU 3a HOPUAMYCCKOC OIMMCAHUC IIpaB Ha 00BEKT
OLICHKHU MJIA 3a BOIIPOCKHI, CBA3aHHBIC C paCCMOTPCHUEM NaHHBIX IIpaB.

Takum o00pa3oMm, OIICHKa NPOBEACHA C YYETOM JOMYIICHHs, 4YTO WH(OpMAIUs, IOJydeHHAsS
OueHIMKOM OT 3aka3yhKa U BHEIIHUX HCTOYHHMKOB, SIBISICTCS JTOCTOBEPHOM, T.€. COOTBETCTBYET
JIEHCTBUTEIHFHOCTH ¥ TO3BOJISIET TMOJIB30BATENt0 HacTosmero OTdera Aeiarh MpaBUIIbHBIE BHIBOJABI O
XapaKTePUCTHUKAX U (PakTopax, uccieqoBaBmuxcs OICHITUKOM B MPOIECCE OICHKH, U JIOCTATOYHOM,
T.€. HWCIIONB30BAaHUE [OTIONIHUTENBHBIX CBEACHHH HE TPHUBEAET K CYIMECTBEHHOMY HW3MEHEHHUIO
WUTOTOBOM BEJIMYMHBI CTOUMOCTH O0BEKTa OIICHKH.

HpI/I COCTaBJICHHUH OTUYCTA OHeHHII/IK MPUACPIKUBAJICA CICAYIOUX IIPUHIUIIOB, COIJIaCHO dCO VI

+ B oOT4eTe 00 OIEHKE JOJDKHA OBITh W3JIOKEHA BCS CYIIECTBEHHAas HWH()OPMAIH,
UCTIOJIb30BaHHAsI OICHIIUKOM IIPH ONPEICIICHUN CTOMMOCTH 00bEKTa OLICHKH;

+  cymecTBeHHas WH(OpManusa, TMpHUBEIECHHas B OT4eTe OO0 OIEeHKe, [ODKHA OBITh
MOJITBEPIKICHA TTyTEM PACKPBITHS €€ UCTOYHUKOB;

¢+ OTY4ET JOJDKEH cojepKaTb  JOCTAaTOYHOE  KOJMYECTBO  CBEJEHHUH, MO3BOJSAIOLIEe
KBaJM(QULUPOBAHHOMY CIEIMANNCTY, HE YYacTBOBAaBLIEMY B IPOLECCE OLEHKH OOBEKTa
OLICHKH, MTOHATH JIOTUKY U 00hEM MPOBEICHHOTO OIICHIINKOM HCCIICAOBAHUS, YOSTUTHCS B €T0
COOTBETCTBHH 33/IaHHUIO HA OLIEHKY U JOCTATOYHOCTH AJISI LM OLEHKH.

1. Chomcox TOKYMEHTOB, TPEAOCTABICHHBIA 3aka3dyukoM U JIOKYMEHTHI, NpeJOCTaBICHHEIC
3aKa3‘II/IKOM, YCTaHaBJIMBAKOIINUE KA4YCCTBCHHBIC U KOJUMYCCTBCHHBIC XapPaKTCPHUCTHUKHU o0beKTa
OLICHKHU:

v 3aganue Ha ouenky Ne 11 or 03.05.2024 .

2. Hepequb HCIIOJIb30BAaHHBIX IIPU MNPOBECACHHU OULUCHKH 00BEKTa OIICHKN JaHHBIX C YKa3aHUEM
HNCTOYHUKOB UX ITOJTYYCHUA.

B nomonHeHne K yka3aHHBIM BHINIE JOKYMEHTAM, UCIIOJIb30BAIMCh PA3IMYHbIC JaHHBIC, TTOTYyYCHHEIE
W3 MIMPOKOTO TEepeYHS HCTOYHHKOB, YKa3aHHBIE IaHHBIE W HCTOYHWKH WX TIONYy4YeHUs (B BUIE
COOTBETCTBYIOLIUX CCHIJIOK) YKa3aHbI B pa3/ieiax HACTOSIIErO OTYETa.
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2. COJEPXAHME U OBBEM PABOT JJIsI TIPOBEJAEHUS OLIEHKHU

I[aHHI)Iﬁ JOKYMCHT SABJIACTCSA IIOJHBIM ITOBECTBOBATCIILHBIM OtueroM 00 OICHKC, OTBCYAIOIIUM
Tpe6OBaHI/IﬂM CTaHAapTOB OLCHKH, 00s13aTENbHBIX K MMPUMCHCHUTIO Cy6’beKTaMI/I OLICHOYHOM
JCATCIIBHOCTH.

B cootBerctBum ¢ m. 1 ®CO |11 «IIporecc orieHKn», yTBEPKICHHOTO MPUKa30M MUHIKOHOMPAa3BUTHUS
P® ot Ne 200 ot 14 anpens 2022 r., mpoBefeHHE OLEHKH OOBEKTa BKIIOYAET B Ce0s CIemyIoIne
JIEUCTBHSL:

+  COTJIaCOBaHHWE 33JaHUS HA OLICHKY 3aKa3YMKOM OIICHKHM U OLEHIIUKOM WU IOPUIUYECKUM
JUIOM, C KOTOPBIM OIICHIIHK 3aKIIOYMI TPYAOBOH JOTOBOp, MyTEM MOJIMUCAHUA TaKOTO
3aJlaHus B COCTaBE JIOTOBOPA Ha OLICHKY 00BEKTa OIICHKH;

+  cOop u aHamu3 nHPOpPMAITIH, HEOOXOIUMON TS IIPOBEACHUS OIICHKHY;

+ TPUMEHEHHE IIOIXOJOB K OIIEHKE, BKJIIOYAs BBHIOOP METOAOB OICHKH W OCYIIECTBICHHE
HEOOXOMMBIX PaCUCTOB;

+  COIVIAaCOBAaHHE IIPOMEXKYTOUHBIX pPE3YyJlbTAaTOB, IOJYYEHHBIX B pPaMKax MNPUMEHEHUs
Pa3IMYHBIX MOJXOIOB K OICHKE (B ciydae HEOOXOAMMOCTH), W ONpEleleHHEe HTOTOBOH
CTOUMOCTH 00BEKTa OL[CHKH;

+  COCTaBJICHHE OTYeTa 00 OICHKE 00BEKTA OICHKH (Iasiee — OTYET 00 OICHKE).

IIporiecc oOlleHKHM HE BKIIOYACT (DUHAHCOBYIO, FOPUIAMYECKYIO, HAJOTOBYIO MPOBEPKY U (MIIN)
AKOJIOTUYECKHH, TEXHUYECKHUIA U MHBIE BUIbI ayINTA.

B nporecce oreHKH OIEHIIUK coOupaeT MH(OPMALHIO, JOCTATOUHYIO JUIS ONpPEAETIeHHs CTOMMOCTH
O6’LCKTa OIICHKHW, NMpUHHNMas BO BHUMAHUC €€ NOCTOBCPHOCTH, HAACKHOCTb U CYIIECCTBCHHOCTL JIA
nemn oueHkd. [lpu3Hanme wHDOpPMAIMK TOCTOBEPHOW, HANEKHOH, CYIIECTBEHHOW M JOCTATOYHOM
TpeOyeT NpoheCCHOHATBHOTO CYXACHUS OLCHIINKA, CPOPMUPOBAHHOTO HA OCHOBAHWHW aHAJIM3a TaKOU
nHpopMmarn. MHDopMaIus MoxKeT ObITh IMOyYeHa OT 3aKa34YHiKa OIEHKH, TpaBoo0IamaTens o0beKTa
OLICHKH, SKCIEPTOB PHIHKA M OTPACIH, a TAKXKE U3 APYTMX UCTOYHHUKOB.

HOI[pO6HOC OImMcaHue Ipouecca OLOCHKM B 4YaCTW TNPUMCHCHHA JOXOJHOIO, 3aTpaTHOTO U
CPAaBHUTCIIBHOI'O TIOAXOAOB K OHCHKE TIIPUBCACHO B pasaciiax OT‘ICTa, IIOMMCHOBAHHBIX B
COOTBETCTBUU C NEPCUMUCIICHHBIMHA IMTOAXO0AaMHU K OILICHKE.
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3. OIIMCAHME OFBEKTA OLHEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBHI,
YCTAHABJIMBAIOIIUME KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE
XAPAKTEPUCTUKHU OBBEKTA OLIEHKH

Tabnuya 1. Odmas uadopmanus 06 oleHUBaeMbIX HEHHBIX OymMarax

CocTosiHHE BBITYCKA

B ob6pamenuu

Bun nennoii 6ymarn/gpopma Beimycka

06n1/1ra111/1;1 KoprnopaTuBHas

IlonHOe HAaMMEeHOBaHHE

Baux BTE ITAO CYB-T1-8

ISIN RUOOOA103S89
JMUTEHT bank BTb

HomMmep rocynapcTBeHHOI perncTpanuu 4-08-01000-B-001P
Crpana pucka Poccus

Barora HomuHana usD

Homunan 150 000

JlaTa HayaJia TOProB 04.10.2021

Jara Kk KOTOpoii paccUUThHIBaETCS J0XOAHOCTh

Beccpounas (29.03.2027 CALL)

Texymuii Kynos,%

9,81%

HKJI Ha 1aTy pac4yeroB, B BAJIIOTEe PacieToB

129 890,67

I[lepuoanyHOCTH BBHIILIAT B IO

2

Hcemounux: https://www.moex.com/ru/issue.aspx?code=RU000A103S89
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIIHUX
®AKTOPOB, HE OTHOCAINUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKHU,
HO BJIMAIOIINX HA EI'O CTOUMOCTD

AHanm3 ppiHKa 00BEeKTa OLEHKU MPEeIyCMaTPUBAET aHAIHN3 PHIHKA 00BEKTa, a TAKXKE APYTUX BHEITHUX
(haKkTOpOB, HE OTHOCSIIUXCS K OOBEKTY OI[CHKH, HO BIUSIOIIMX HAa €0 CTOUMOCTb.

Omnpenensist MakpOIKOHOMHYECKHE (DaKTOPHI KaK BHEITHHE (AKTOPHI, BIMSIOMIME HAa PBIHOYHBIC
TEHCHIINU, KX MOXXHO YCJIOBHO Pa3JIeNIUTh Ha:

¢  monuTuUYeckue (M3MCHEHHS 3aKOHOJATCNIbCTBA, BIUSIONIME HA OTpacib (TPyIOBOE,
AHTHMOHOIIOJIEHOE, 00 OXpaHe OKpYKalolleld Ccpelbl, TaAMOKEHHOE W T.1.), HAJIOTOBas
MOJIMTUKA TOCYJapCTBA, PErHOHAa; OTHOIIECHUS C HAIWOHATBHBIMA W PETHOHAIBHBIMU
BJIACTSIMH, TIOJIUTHKA PETYJIHPOBaHHs OW3HECa, YPOBEHb IOJUTHYECKONH CTAaOWIEHOCTH B
CTpaHe / pernoHe, MpUOIIMKEHNEe BEIOOPOB TOCYJAPCTBEHHBIX U MECTHBIX BIacTei);

¢ SKoHOMHYECKHe (00IIas XapaKTEpPUCTHUKA CHUTyallMd B 3KOHOMHKE CTPaHBl M B OTPACIH -
MOIBEM, CTaOWIBHOCTB, CIAJA, KPU3UC, OUHAMHKA (DHHAHCOBOTO COCTOSIHHS - KYpC
HAI[MOHAJIBHON  BAIIOTHI, HWHQUIALNSA, COCTOSHHUE OaHKOBCKOH  CHUCTEMBI, CTaBKH
pedUHAHCUPOBAHUS U T.J., IUKJ JCIIOBOW aKTHBHOCTH, MEPCIIEKTHBBI YKOHOMHUYECKOT'0 POCTa
oTpaciiei, '3MEHEHHUSI OCHOBHBIX BHEUTHUX M3EPKEK B OTPACIH, YPOBEHb 0e3pa0O0THIIBI);

¢ colMaJbHBbIE (MI3MEHEHHE OTHOILLIEHUS K OTPACIH, U3BMEHEHHE CTPYKTYPhI 10X0/10B, U3MEHEHUS
B YPOBHE XHM3HHM, M3MECHEHHMS BKYCOB M NpEANOYTCHUI morpebureneii, nemorpaduyeckue
W3MEHCHUS], U3MEHEHHUS B YPOBHE 00pa30BaHMs).

Kpome mepedncieHHBIX, MOKHO BBIICIHTH €€ M TEXHOJOTHYecKue (hakTopbl, (TOCydapCTBEHHAsS
MOJINTHKA B OTHOIIEHUHM TEXHOJOTHH, 3HAYMMBIC IJII OTPAciId TEHACHIUH B HAYYHO-TEXHHUYECKOM
IIporpecce, NOSBICHUE HOBBIX MaTEPUAIOB, TEXHOJIOTMUECKHE U3MEHEHHUs, UMEIOLINE 3HAUEHUE IS
PasBUTHS OTPACHIH, TEHACHIIUHU TOSBJICHHUS HOBBIX TOBAPOB U yCIYT).

IlpakTudecku BO BceX CTpaHax MHpa 3TH (aKTOpbl B3aMMOYBSI3aHBl MEXAy cOOOH, Ha HHX
0a3upyIOTCS OCHOBOTONATAONINE TEHACHIIMHA Pa3BUTUS DKOHOMHUKH, OCYIIECTBIISIFOTCS MHPOBBIE
MHTErpallOHHbIE MPOLECCHl H, HECOMHEHHO, BoeHHO-onMTHYecKas 00CTaHOBKA B HACTOSILEE BPEMS
OTIMYAETCSl OCOOBIM JIMHAMU3MOM, YTO CBSI3BIBACTCS C TCHJCHIIMEW HapacTaHUsi HECTAOWILHOCTH Ha
rio0anbHOM ypoBHe. Takue mpouecchl caMbiM HENOCPEACTBEHHBIM 00pa3oM HCIBITHIBAIOT HA
MPOYHOCTh KapKac HAIlMOHAJIBHO-TOCYJapCcTBeHHON Oe3omacHocTH Poccuiickoi denepanuu.

Ha ypoBeHb pa3BuTHsI IPEANPHUITHS MOTYT BIHMATH Pa3IHYHbBIC MTOTUTHYECKHE (PaKTOPHI:
¢ paccTaHOBKa ITOJUTHYECKHUX CHIT;
¢  OTHOUICHHUS MEXIy JICTIOBEIMHA KPYTaMH M TIPABUTEIILCTBOM;
¢  TrOCyIapCTBEHHOE PETYIHPOBAHUE;
¢ (enepanbHBIE BBIOOPHL;
¢  TIOJHMTUYECKHUE YCIOBUS B HHOCTPAaHHBIX TOCY/IapCTBaX;
¢ pa3Mepbl TOCyIapCTBEHHBIX OFO/KETOB;
¢  OTHOUICHUS MPABUTEIHCTBA C HHOCTPAHHBIMH I'OCYJAPCTBAMHU
¢  W3MEHEHUS B HAJIOTOBOM 3aKOHO/IATENIbCTRE;
¢ TaTEeHTHOE 3aKOHOAATENILCTBO;
¢ 3aKOHO/ATEIHCTBO 00 OXpaHE OKPYKAIOUIEeH Cpembl;
¢ PaBUTEILCTBEHHBIE PACXOMbI;
¢  QHTHUMOHOIIOJBHOE 3aKOHOJATEIbCTRO;
¢ JIGHEXXHO-KPEJTUTHAS IMOJINTHKA.
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4.1. AHAJIN3 BIUSHUA OBIIENA NOJUTHUYECKON U COLIUAJIBHO-3KOHOMHNYECKOM
OBCTAHOBKH B CTPAHE

AHanu3 BIMSHUS OOLIEH MOJMTHYECKOW W COLHMAIbHO-’KOHOMHYECKOH OOCTAaHOBKHM B CTpaHe MO
COCTOSTHHIO Ha JaTy OIEHKH PoCCHIICKO-yKpanHCKHH KOH(MIUKT yCyryOwn yimiepO, HaHeCEHHBIH
nagaemueit COVID-19, u yckopun 3aMmeyieHne TEMIIOB pOcTa MUPOBOM SKOHOMHUKH, TOBOPHUTCS B
o03ope.

e MHndasauun: [IporHo3sl He N3MEHWINCh. AHATUTAKA OXKUAIAIOT, YTO HHQJISAIMS BEPHETCS K IEITH
BOnM3u 4% B 2025 rogy U OCTaHETCs] Ha 3TOM YPOBHE JaJiee.

e KiroueBas craBka: OXuIaHHS aHATHUTHUKOB TI0 CPEAHECH KJIFOYEBOW CTABKE MOBBINICHBI HA BCEM
ropuzorte — Ha 2024 rox g0 14,9% rogosbix (+0,4 m.m.), Ha 2025 rog mo 10,4% romoseix (+1,0
mm.), Ha2026ronq no 8,1% romoBeix (+0,6 m.m.). OneHka HEHTPaIbHOW KIIIOYEBOM CTaBKU
He m3MeHmIachk — 7,0% TOJ0BBIX.

e BBII: [Iporao3 pocra B2024 rtomy mnosbimieH Ha 0,3 m.m go2,1%, B2025 romy — Ha0,2
.. 7o 1,7%, wua komery ropmsonta— Ha 0,1 mm. g0 1,6%. CoriacHo NporHozam aHaJUTHKOB,
mmenernne BBIT B 2026 romy x 2021 romy coctaBut +7,9% (ompoc B mapte: +7,3%). OrneHka
JIOJITOCPOYHBIX TEMITOB POCTA HE M3MeHMIach: +1,5%.

e YpoBeHb 0e3padoTHIIBI: AHAIUTHKY OXHUIAIOT, 4TO Oe3paboTuiia ocTtaHercs: Ha ypoBHe 3,0%
Ha BceM ropusonte (-0,1-0,2 m.it. 8 2025-2026 rogax K MapTOBCKOMY OIIPOCY).

e HoMmunansnasi 3apniiaTta: AHAIUTHAKY MOBBICHIIH TIPOTHO3 POCTa HOMUHAIBHOH 3apab0THOM TIaThl
10 10,3% (+0,4 m.m.) B 2024 romy c mampHeHIMM 3amemienueM 1o 7,1% B 2025 romy u g0 6,1%
K KOHI[y TOpPH30HTa. PacueTsl Ha OCHOBE MPOTHO30B AHAJIUTHUKOB II0 HOMUHAJIHHOHN 3apaboTHON
TIaTe ¥ cpeHel HHQISINY IpeAronaraioT, uto B 2024 roy peanbHas 3apruiata BeipacteT Ha 3,2%
(+0,4 mm.), 82025 romy — ma2,4%, B2026 tomy — Ha2,0%. COOTBETCTBEHHO, K KOHILY
MPOTHO3HOTO TOPU30HTA peasbHast 3apaboTHas riata Oyzaet Ha 16,6% Boie, uem B 2021 roxy.

e bananc KOHCOJMIUPOBAHHOIO OIOMKETA: AHAIMTHKA OXXHIAIOT HEMHOTO MEHBIINHA IeHUINT
KoHconmuaupoBanHoro Oromkera B 2024 romy — 1,3% BBIL Ilo nporao3am anamutukos B 2025
n 2026 rogax neuIUT KOHCOIUIMPOBAHHOTO OroKeTa cokpaturcs 1o 1,0% BBIL

e DJkcnopt ToBapoB u ycuayr: [Iporno3 na 2024 roq HemHOro moOBbIIIEH — 110 478 Mipa JOJUIL
(+6 mupa momit.), ma 2025 rox, HanpoTHB, MoHIKEH 10 482 Mupa moswn. (-7 mupa gomt.). TIporHos
Ha KOHell ropu3oHTa He m3menwics — 490 mnpn  mowt. OroHa 11% Hmwke, YeM 3KCHOPT
B 2021 romy.

e  Hmnopt ToBapoB u ycayr: [Iporao3sl noutH He m3MeHWMceh — 385 mitpa gomut. (+1 mipa gomt.)
B 2024 romy, 395 mnpn momut. B 2025 romy (-2 mupn gomn.) w409 mipa momr. (+1 mupn o)
B 2026 romy. 910 Ha 8% BbIIIIe, YeM uMmiopT B 2021 romy.

e Kypc USD/RUB: [Iporuo3 Ha 2024 rogq — 92,9 pybGneii 3a nosut., Ha 2025 rom— 95,9 pyOuneit
3a jot., Ha 2026 rox — 98,0 py6ueii 3a momt. (mepecmotp Ha 1,9-3,2% ¢ mapToBCKOTO Ompoca).

e Ilena Ha HedTh Mapku Brent: cornacHo oxxumanvsiv, B cpearem 3a 2024 rox HedTh Mapku Brent
Oynmer crouts 85 nost. 3a Oappens (+5 mom. 3a 6appens K MapToBCKOMy ompocy). Mamee IeHa
Oyner cHwKathest U coctaBuT 80 10s11. 32 6appenb B 2025 roxy u 75 noin. 3a 6appens B 2026 roxy.

Hcemounux: https:/iwww.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 2. Makpo3konomuuyeckuii onpoc banka Poccuu

Pe3syabTarsl onpoca Ha anpesb 2024 r.*

2021 2022 2023 2024 2025 2026

(aKT) (aKT) (aKT)
Wy a4 11,9 T4 5,2 4,1 4,0
(B % QEeK. K QeK. npen. roga)
uny 6,7 13,8 59 6,9 4.5 4.0
(% K npef. rogy, B CPEOHEM 38 rof)
KnioueBas cTaBKA 5.7 10,6 9.9 14,9 10,4 8.1
(B % rogoBLIX, B CPEOHEM 3& rof, ¢ YYETOM BaIXOOHLIX AHEHR)
BBN 3,9 -1,2 3,6 2,1 1,7 1.6
(%, T/T)
¥YpoeeHs GeapaboTubl 43 36 3,0 3.0 3.0 3,0
(%, Oex., G283 HCKNHOYEHHA CE30HHOCTH)
HoMuHansHan 3apaboTHEA NNaTa 11,5 14,1 14,1 10,3 71 6,1
(%, 1/r)
Banaxc KoHCoNMOMpoBaHHoro GlogseTa 0,8 -1,4 -23 -1,3 -1,0 -1,0
(% BEI 3a cOOTBETCTEYIOWMIA ron)
IHCNOPT TOBAPOE M YCIyr 550 541 465 478 482 490
(Mnpa ponn. CLIUA & rop)
HMMopT ToBapOoB U yenyr 380 347 379 385 383 409
(mnpa gonn. CLUA B rog)
Kypc USD/RUB 737 67,4 85,2 92,9 95,9 98,0
(pyb. 38 gonn., B cpegHeM 3& rog)
LigHa Ha HedTs Mapku Brent 71 =] az 85 80 75

(aonn. CLUA 3a Gappens, B CpeOHEeM 3a roa)

Noka3areny, PacCYWTaHHBIE HE CCHOBE NONYYEHHBIX OTEETOR:

BBN 100,0 93,8 102,4 104,5 108,3 1079
(KYMYNSTHEHIEA yposeds, 2021 r.= 100)

PeanbHan 3apaboTHan nnata®* 45 0,3 78 3,2 2,4 2,0
(%, r/r)
Peanean 3apaboTHan nnata 1000 100,3 108,1 111,86 1143 116,6

(KYMyNATUEHRIA yposeds, 2021 r. = 100)

Teproseid Ganaxc 170 294 86 a3 87 81
(Mnpa ponn. CLIUA & rop)

0bUKC

OLEHKA BU3HECA
N KOHCANTUHI 17



OTYET OB OLIEHKE CITPABE/IJIMBON CTOUMOCTH IMPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT

Menuana 70 YpoBeHb KNioYesoi CTEBKK, NPH KOTODOM OeHEMHO-KPEANTHER NONMTHKAE NOLLSPHHMEAST 8 JONTOCDOMHOM
HeTpansHas KIKoYesan CTaEHA MEpPHoORS MHENALMIC M MHGRALMOHHEIE CHMASHWA Ha Ueny ¥ BBMN Ha noTeHUMansHoM yposHe,
(% rogoBbix) LieHTp. TeHAeHUMA 10-90% 6,0-8.0

Meguara 1,5 OMOasMble CPEOHKME TEMNBI POCTE NOTEHWWaNsHoro BEBN Ha ropusodTe 2027 — 2031 rogos.

Lonrocpourslil poct BBN
(%, /1) LeHTp. TeHpeHumMa 10-90% 0,9-2,0

* B ckoOKkax — pe3ynbTaThl onpoca B Mapre 2024 rona.

** Pe3ynpTaThl SBJISIOTCS MEAMAHON MPOTHO30B, PACCYMTAHHBIX HA OCHOBE OTBETOB YYAaCTHHKOB OIPOCa MO HOMHHAJIBHOH 3apaOOTHOM miaTe
U CpEeIHEMY 3a rox UIILL.
JlaTel mpoBeaeHus onpoca: 12 — 16 anpens 2024 roxa.

Metoauka pacyera: pe3yJbTaThl ONPOCca SBJISIOTCS MEIUAHOW IPOrHO30B 26 S3KOHOMUCTOB U3 Pa3jIMUYHbIX OPraHU3alUN, IPUHUMAIOUINX yJacTHe
B onpoce. Eciu pecrioHAeHT Jall CBOM 0XKHUAaHUA B BUJIE MHTEpBaia, TO ISl pacueTa yuYUThIBaJlach €ro CepeanHa.

HUcmounux: hitps://www.cbr.ru/statistics/ddkp/mo_br/
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4.2. AHAJIN3 COCTOSHUSA Y TEPCIEKTHUB PA3BUTHS OTPACJIH, B KOTOPOW ®YHKIIUOHUPYIOT
OPI'AHM3AIIMA, BEAYIIAA BU3HEC

B ctpyktype aktmBoB HMUC (B pamkax OpOKEpCKOTO OOCIY)XMBAaHHS U JIOBEPUTEIHHOTO
ynpasnenus) B |l kBaprane 2023 r. mpomoipKanuch CHIDKEHHE IONH JICHEKHBIX CPEACTB M POCT JOJHU
akiuil. B pe3ynpTaTe NOJOKUTEIBRHON MEPEOLECHKH U MHBECTUPOBAHUS ACHEKHBIX CPEICTB JOJS aKIUM
pe3uaenToB Beipocna ¢ 30 1o 32%, MakcMManbHOTO 3HAa4YeHHsl 3a Bce BpeMs HaOmonenuid. Hecmotps
Ha ocnabieHre pyOist ¥ MOJOKHUTENbHYIO BaJIOTHYIO TIEPEOLCHKY, J0JIsi WHOCTpaHHbIX akTuBOB Ha MMC
(BKITIOYAst HHOCTPAHHYIO BAIIOTY Ha CYETax) CHU3WJIAcCh 3a KBaprtai ¢ 16 mo 14%. Ilpu stom mons BamtoT
HenpyxecTBeHHbIX cTpaH (mommapsl CHIA u eBpo) Ha cuetax octaBanack Himke 2%. Jlonms mpoumx
WHOCTPAHHBIX BaJIOT (MPEeXIEe BCEero roaHei) He mpeBbimana 1%. BroxeHns B MHOCTpaHHBIE aKTHBBI
COKpaTHJIMCh B paMKaX 00OMX THIIOB CYETOB: JIOJISl HHOCTPAaHHBIX aKTHBOB Ha Opokepckux MNC cHuzmnach
¢ 18 no 15%, a va UUC B pamkax 1Y —c 6 g0 1%.

Pucynox! lunammuka cTpyKTypbl aKTHBOB 171/ (on
(56)

oo

leg

Il kB, I k8. | KB. Il kB, Il kE. I KB. | KE. Il kB, 0 wa WV K

zo 208 202E 2023

B [eteaHbe CRECTa W QENcauTy FOCYNOPLTEEHHEE B MyHALMNONEHEE OBARMNOLRA DOMAToLHK DEIRGEHTOR
HOONHMOUMH BHOCTROHEBI SMATEHTOE B PgccHRcKSE OKIJHH HBOCTpaHHEIE GKLAH
B e IHTapHSE BOCTIHCKK S au, ETF B Mpayes

Monweuonne, O JLI2.2027 8 coreropim afipowess oTDORORTON B TOM WRL02 CILROHE! B Q00N TV, PUHTBIEDEMBIE i Do@puacTracss — i,
Hereusing: Bome Poccm.

Bpokepckoe obcnyxuBaHue

* YBenuueHHEe JO0XOJOB HaceleHHs U pocT pbhiHKa akiuil B |l kBaprane 2023 r. mopnmepxanu
MHTEpEC HMHBECTOPOB K (OHIOBOMY pBIHKY. B CBOIO ouepeap, pocTy phIHKAa akUUid CIIOCOOCTBOBAJIH
OKW/IaHUS JUBHJCHIHBIX BBIIUIAT KPYIMHBIMH SMUTEHTAMH M MOBBINICHHBIE WHQIIAIUOHHBIE OXUIAaHUS
HacenieHusl. Herro-B3HOCHI Ha Opokepckue cdera ObUIM CYLIECTBEHHBIMH, a CPEIHUH paszMmep MmopTdens
BbIpoc ¢ 1,4 no 1,8 muH pyoOnei.

CoOTHONIEHHE POCCUHCKUX aKIWH W OOJNUTanuii pe3uIeHTOB B CTPYKTYPE aKTHBOB PO3HUYHBIX
MHBECTOPOB HE M3MEHMIIOCH IPU pocTe obmiero o0bemMa akTHBOB. [[0J1s1 MHOCTpaHHBIX aKTHBOB BO3pocia
B YCIIOBHSIX BaJIOTHOM IEPEOLIEHKH.

IloBeneHre pO3HUYHBIX MHBECTOPOB HA BATIOTHOM PBIHKE HOCHJIO KOHTPLMKIMYECKHI XapakTep.
Ha ¢one ocnabnenust py0Ois HETTO-ITOKYIIKH HHOCTPAHHOW BATFOTHI CHU3WINCH B HECKOIBKO pa3, IPH 3TOM
COXpAaHSJICS BBICOKHII HMHTEpeC K I0aHsAM I TPOBeNEHUs apOMTpakHbIX omepanuid. JloBepurenpHOE
YIIpaBJICHUE

lyuuc - WHJIMBUIYaJIbHbIN MHBECTULIMOHHBIN CUET
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CrouMocTh mopTdeneit B cermente J[Y BeIpocia 3a CHET MONTOXKUTEIHHOW BAITIOTHOM ITEPEOIICHKU
WHOCTPAHHBIX OONWTalni, B TOM YHCIIE 3aMOPOXEHHBIX, KOTOPBIE HAXOAWINCh MPEUMYIIECTBEHHO
B IOPTQENIX KBaTU(PUIIMPOBAHHBIX HHBECTOPOB. [Ipu 3TOM B MaccoBoM cermente J|Y KITMEHTHI BBIBOAMIN
CpeJcTBa M3 HanOoJee KPYIMHBIX CTPAaTETui.

JloxoTHOCTh 10 OOJIBIIMHCTBY KpYMHEUIMX ctpareruii /Y Obula BhIlle JOXOAHOCTH JICMO3HUTOB,
OTKPBITBIX T'OJ] Ha3aj, HO HIKE JUHAMUKH WHJEKCOB pbIHKA. CpelHEeB3BEIICHHAS JIOXOJIHOCTh CTPATeTHi
NUC 3a mocnexnawnii rox coctaBmuia 14% (6e3 ydeTra HAIOTOBOTO BHIUETA).

B ycrmoBusix orpaHmueHHOro HaOOpa TOProBhIX uaeH TapudHAs TOJUTHKA YIPABIISIONINX
M3MEHWJIACh B CTOPOHY MOCTYHHOCTH YCIYT [UIsi MAaKCHMAaIBHO MIMPOKOTO Kpyra MOTEHITHATBHBIX
uHBecTOpOoB. CTpaTeruu IUisi HEKBATU(DUIIMPOBAHHBIX MHBECTOPOB OTIUYAIOTCSA 0O0Jiee HU3KUM BXOIHBIM
MOpOroM, a TakkKe OoJiee BBICOKOH KOHIICHTpAIMed B Oymarax OTHENBHBIX 3MHTEHTOB 3a CUET
uHBectupoBanus B [IM®. B To )xe BpeMsl TaKue UHBECTUIIMU MOTYT CHH)KATh UTOTOBYHO TOXOJHOCTH ISt
KIJIMEHTA 32 CUET JOMOJHUTEIBHBIX KOMUCCHI. NHIMBHTyallbHbIE UHBECTUIIMOHHBIE CUETa

Poct uncia MUC yckopmiics u3-3a OTKPBITHS HOBBIX cUeTOB y OpokepoB. O6wem akTrBoB Ha MMC
BBIPOC 32 CUET IMOJIOKUTEIHHON TMEPEOLIEHKH MO0 POCCHUCKUM aKIUsM, MPH 3TOM MPUTOKKA Ha OpOKepcKre
NNC xomnencuposanu ortoku ¢ MUC B pamkax V.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
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5. ONMMUCAHME MPOLUECCA OHEHKUA OBBEKTA OLIEHKHU B YACTU IPUMEHEHU S
JAOXOJHOTI'O, 3ATPATHOI'O U CPABHUTEJIBHOI'O MIOAXOA0B K OHEHKE

[lpu ompeneneHUM CHPaBEUIMBONW CTOMMOCTH HEOOXOIUMO PYKOBOJCTBOBATHCS IMMOJIOKECHUIMHU
Mexnynaponnoro cranaapra ¢uaancoBoit otaetHocT (IFRS) 13 «Ornenka cipaBeAsTMBO CTOMMOCTID.

B coOTBeTCTBUM C yKa3aHHBIM paHEe CTAHJAPTOM CIpPaBEUIMBas CTOMMOCThH - 3TO IICHA, KOTOpas
MOKET OBITh MOJYYeHa MPH MPOJIaXKe aKTHBA WM YIUIaYeHa MPH Tiepeiade 00s13aTebCTBa IPU MPOBEACHUH
oreparny Ha JOOPOBOJIEHOW OCHOBE Ha OCHOBHOM (WJIM HanOoJjee BBHITOAHOM) PHIHKE Ha JIATy OICHKH B
TEKYIIUX PBIHOYHBIX YCIOBHUAX (TO €CTh BBIXOJHAS IICHA) HE3aBUCHUMO OT TOTO, SIBJISCTCS JIM Takas ICHa
HETIOCPEICTBEHHO HAOIIOaeMOM HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/Ia OLCHKH.

Cormacio m. 2 IFRS 13 cnpaBemimBas CTOMMOCTh - 3TO PBIHOYHAs OIICHKA, a HE OIICHKA,
dopmupyemas ¢ yuerom crnenuduku npeanpusatui. [lo HEKOTOpeIM akTHBaM W 0043aTeIBCTBAM MOTYT
CYIIIECTBOBATh HAOIIOaeMble PRIHOYHBIE OTIepaIliil WM peIHOYHAS wHopmarws. [lo npyrum aktuBam u
00s13aTenbCTBAM HAOJIOaeMbIe PHIHOYHBIC ONEPAIMN WU PHIHOYHAS MH(OPMAIUS MOTYT OTCYTCTBOBATb.
OpnHako 1enb OIEHKH CIIPaBeIIMBOA CTOMMOCTH B O0OMX CITydasx OJHA U Ta XK€ - OMPENeNUTh IIeHy, 110
KOTOPOM MPOBOAMIACH OBl OTEpalvs, OCYIIECTBIIsIeMas Ha OPraHM30BaHHOM PBIHKE, [0 MPOJaXe aKTHBA
WIM Tiepefade o0s3aTeNbCTBA MEXKJY yYaCTHHKaMHM DPBIHKA Ha JIaTy OLEHKA B TEKYIIUX PBIHOYHBIX
YCIIOBUSIX (TO €CTh BBIXOJHAs IIeHa Ha JaTy OICHKM C TOYKH 3PEHHS y4YaCTHHKA PBIHKA, KOTOPBIN
yAEpPKHBACT aKTUB WJIK UMEET 0053aTeNbCTBO).

Ecnu neHa Ha MAEGHTHYHBIA aKTHB WM 00S3aTENbCTBO HE HAOJIIOJACTCSl HA PBIHKE, INPEANPHATHE
OILICHUBAET CIPABEJINBYI0O CTOMMOCTH, HCIONB3ys JAPYrod METOJ OIIEHKH, KOTOPBIM oOecrednBaeT
MaKCHUMaJbHOE HCIONb30BaHME YMECTHBIX HAONIOJAaeMbIX WCXOAHBIX JAaHHBIX W MHUHUMAaJbHOE
UCIIOJIb30BaHUE HEHAOMI0AaeMBbIX HMCXOAHBIX AaHHBIX. 110CKONMBKY cIpaBedsiMBas CTOMMOCTH SIBJISICTCS
CIIPaBEIMBOM OIICHKOM, OHA OIpEeNsIeTcss ¢ UCIOJb30BaHUEM TaKUX JOMYIIEHUH, KOTOpble YUYaCTHHUKH
PBIHKA WCIIOJIB30BaJIM OBl NIPU ONPEAEIECHUN CTOMMOCTH aKTHBA MM 0053aTEIbCTBA, BKIOYAs JOMYIICHUS
0 pucke. CrnenoBaTenbHO, HAMEPEHUE MPENNPUATHA yIOEepKaTh aKTHB WIN YPEryJIUpOBaTh WIM HHBIM
00pa3oM BBIMOJIHUTG 0053aTENBLCTBO HE SIBISIETCS YMECTHBIM (DaKTOPOM TMpPU OLEHKE CHpPaBEAIHBOI
CTOUMOCTH.

Llenb OllEHKM CHPABEIIMBOIN CTOMMOCTH 3aKIIFOYaeTCsS B TOM, YTOOBI ONPEAEITUTh [IEHY, 0 KOTOPOH
npoBoAuiIachk Obl onepanus Ha 10OPOBOJILHOI OCHOBE IO MPOJAXKe aKTHUBA WJIM Iepefade 00s3aTebCTBa
MEXIY YYaCTHHKaMHU PBbIHKA Ha JaTy OLIEHKM B TEKYIIMX PHIHOYHBIX yCioBUsX. OLEHKa CHpaBeaIMBOMN
CTOMMOCTH TpeOyeT OT NPEeNNpPUsATHS BISCHEHHS BCEX YKa3aHHBIX HIKE MOMEHTOB:

+ KOHKPETHBIN aKTHB WJIH 00S3aTENIbCTBO, SBISIONIEECS 00OBEKTOM OIEHKH (B COOTBETCTBUU
C €ro eANHUIICH yUeTa);

+ B OTHOIICHWHM HE(PUHAHCOBOTO aKTHBA, KCXOJHOE YCIIOBHE OIICHKH, SBIISIONIECECs
NpUEMIIEMBIM JUISI OLEHKH (B COOTBETCTBHM C €r0 HAawIydlluM M HauOojee >(PQPEeKTHBHBIM
WCIIOJIb30BaHUEM);

+ OCHOBHOH (I/IJ'II/I HanOoee BLIFOHHBIﬁ) JUISL aKTHUBa UJIN 00s13aTeNbCTBA PBIHOK]

+ METOJ] WJIX METOBI OIICHKH, IIPHEMIIEMBIS JIJISI ONIPENCTICHUS CIPABEIITNBON CTOMMOCTH, C
Y4eTOM HAIMYWS JAHHBIX ISl pa3paO0TKM WCXOMHBIX JAHHBIX, MPEACTABISIONMUX OMYIICHUS,
KOTOPBIC HCIIOJIL30BAIHCH Obl yYaCTHHKAMH pPHIHKA MPH YCTAaHOBJICHHH IICHBI HA aKTWUB WU
00513aTEIBCTBO, a TAK)KE YPOBHS B MEPAPXHUH CIIPABEIINBON CTOMMOCTH, K KOTOPOMY OTHOCSTCS
3TH UCXOAHbIC JaHHbIE.

OneHka crpaBeAMBON CTOMMOCTH MPEATOJIaraeT MPOBEACHUE OMepalvy MO MPOAaXe aKTUBA WU
nepeaave 00sA3aTeNnbCTBRA:
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¢ Ha PBIHKE, KOTOpBII;'I ABJIACTCA OCHOBHBIM IJI1 JaHHOT'O aKTHBa UJIN O65138TCJIBCTB3;

+ P OTCYTCTBHH OCHOBHOT'O PBIHKA HA PBIHKE, HanOOJIee BHITOJHOM JUIsI TAHHOI'O aKTHBa
WJIN 0053aTeNbCTBA.

[IpenmpusiTuio HET HEOOXOAUMOCTH TIPOBOIUTH M3HYPSIONINH IMOMCK BCEX BO3ZMOXKHBIX PBIHKOB JIJIS
UACHTU(UKAIIMA OCHOBHOTO PHIHKA WJIH, IIPH OTCYTCTBUHM OCHOBHOTO PBIHKA, HAM0OJICE BHITOAHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTHIBATh BCIO MH(OpMAIMIO, KOTOpask sABISACTCS 00OCHOBAaHHO AOCTymHOM. Ilpn
OTCYTCTBHH JOKa3aTeIbCTB OOpPATHOTO PBIHOK, HAa KOTOPOM IMPENNPHUATAE BCTYIIIIO OBl B CHENKY IIO
MpOJaKe aKTHUBA WIIU Iepenade 00s3aTeNbCTBA, CYMTACTCS OCHOBHBIM PBIHKOM WIIH, TPU OTCYTCTBUU
OCHOBHOTO PBIHKA, HaN0O0JIe€ BHITOIHBEIM PHIHKOM.

[Tpu HaNMYMKM OCHOBHOT'O PHIHKA JIS aKTHUBA WJIM 00S3aTE/IbCTBA OICHKA CIIPABEIIMBON CTOMMOCTH
JIOJDKHA TPEICTABJIATh IICHY Ha JaHHOM pbIHKE (Takas IieHa JIM0O SBISICTCS HETOCPEICTBECHHO
HaO0II0JaeMOH, JTMOO PaCcCUMUTHIBAETCS C MCIOJIB30BAaHUEM JIPYTOro METOJIa OIEHKH), Ja)Ke eCNIM IIeHa Ha
JIPYTOM PBIHKE SIBJIICTCS TIOTSHIIMATBLHO 00JIee BBITOIHOM Ha AaTy OICHKH.

[MpeanpusiTie MOMKHO UMETh JOCTYM K OCHOBHOMY (WM HauOoliee BHITOJHOMY) PBIHKY Ha Jary
oreHKU. [ToCKOJIBKY pa3NuuHbIe MPEANPUATHS (M HATpaBlicHUs OH3HECa B paMKax TaKHUX MPEINpPUATHIA),
OCYHICCTBIIAIONIUC pPAa3JINYHbIC BHIAbI ACATCIBHOCTH, MOIYT HMMCTb OOCTYIl K pPa3JIMYHbBIM pPBIHKaM,
OCHOBHBIC (MJIM HanOOJiee BBITOJHBIC) PHIHKHU JJIsi OJHOTO M TOTO )K€ aKTHUBA WU 005A3aTENLCTBA MOTYT
OBITH pa3HBIMHU ISl PA3IMYHBIX MPEANPHUIATHH (M HampaBlieHWH OM3HECa B paMKaxX TaKWX MPEINPUSTHI).
CrnemoBaTenbHO, OCHOBHON (MM HanOoJiee BHITOMHBIN) PHIHOK (M, COOTBETCTBEHHO, YYaCTHUKOB PHIHKA)
HEOOXOIUMO PACCMATPUBATH C TOYKU 3PCHUS MPSANPHUATHUS, YIUTHIBAS TAKHM 00Pa30M Pa3IHuus MEXIY U
cpeaun HpeIalI/ISITI/II‘/'I, OCYIIECTBIAIOIINX PA3JIMYHBIC BUABI ACATCIBHOCTH.

OCHOBHBIE 3Talbl ONPENEICHUs CIIPABEATUBON CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.
1. BeIsicHeHHe KOHKPETHOTO THIA (PMHAHCOBBIX HHCTPYMEHTOB.

2. Onpenenenne UCXOIHBIX YCIOBUH OLIEHKH.

3. OnpeneneHne UCXOIHBIX AHHBIX Ul METOJIOB OLICHKH.

4. IlpuMeHeHrEe METO/IOB OIICHKH.

1. BbeIsicHEHME KOHKDETHOI'O THUIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB IpeNnpusTvs (aKIui

JIOJIEH M T.I1.), ABISIIONMXCSL 00BEKTOM OLIEHKH (B COOTBETCTBUHU C UX €AUHUIIEHN yyeTa).

BrInonHeHHe yKa3aHHOTO YHKTa OCYIIECTRISIETCS B Hojpasene «Onucanui 00beKTa OLICHKIY,

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKH.

BrlmoHeHME yKa3aHHOTO IMMyHKTA OCYIIECTBIISETCS B TIOJIpas3fieiie « AHAIN3 PHIHKAY.

3. Onpenienenre NCXOMHBIX JTAHHBIX JUISI METOJOB OLIEHKH.

s Ttoro 4roObl A0OWMTHCS HaAMOOJBIIEH MOCIENOBATEIBHOCTH M COIOCTAaBUMOCTH OLIEHOK
CIpaBEeIJIMBOM CTOMMOCTH W PACKPBITHS cooTBeTcTBytomle wuHpopmanuu, IFRS 13 ycranaBmusaer
UEPAPXHI0 CIPABEJINBOM CTOMMOCTH, KOTOpas JAEIUT MCXOJHBIE JaHHbBIE JUISI METOJAa OLIEHKH,
HCIIOJIB3YEMBIE JUISI OLEHKHM CIPAaBEIJIMBOM CTOMMOCTH, Ha TpU YpoBHS. HMepapxus crnpaBennuBoil
CTOMMOCTH OTJAaeT HauOONbUIMKA HPUOPHUTET KOTHPYEMBIM LEeHaM (HEKOPPEKTHPYEMBIM) Ha aKTHBHBIX
PBIHKAX Ui MOCHTUYHBIX aKTHBOB WM 00S3aTeNbCTB (MCXOAHBIE NaHHble | YpPOBHA) W HAaUMEHBIIWH
NPUOPHUTET HEHAOIFOIAeMBIM UCXOJTHBIM JIAHHBIM (MCXO/HbIE JaHHBIE 3 YPOBHS).

Hannuue YMECTHBIX UCXOOHBIX HAHHBIX U UX OTHOCUTCJ/IbHAA CY6I>€KTI/IBHOCTL MOTYT IOBJIMATH Ha
BBI60p IMPUEMJIEMBIX METOAOB OLICHKH. OJIHaKO uepapxus CHpaBeﬂHHBOfI CTOUMOCTU OTHAACT IMPHUOPHUTET
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WUCXOAHBIM JAaHHBIM JJIS METOJOB OIEHKH, a HE METOJaM OILEHKH, HWCIOJIb3yeMBIM MJIs OIICHKH
CIIpaBe1JIMBON CTOMMOCTH.

Hepapxus cnpasediusoti cmoumocmu (uepapxus OaHHbLx)

1. Hcxoonvle oannvie 1 Yposna - 3TO KOTUpyemble II€HBI (HEKOPPEKTHpPYEeMble) Ha aKTHBHBIX
PBIHKAX JUISl WICHTUYHBIX aKTUBOB WJIM 00S3aTENILCTB, K KOTOPBIM MPEANIPUITHE MOXKET TOIYYHTh JTOCTYI
Ha jgary oneHku. KoTupyemasi 1leHa Ha aKTHMBHOM PBIHKE MpPEICTaBIsICT o000 HamOoliee HaaexKHOE
JIOKa3aTeNIbCTBO CIPABEUIMBOM CTOMMOCTH M JOJDKHA WCIONB30BATHCS JUIA OIEHKH CIPaBeIIHBOMN
CTOMMOCTH 0€3 KOPPEKTHPOBKH BCIKUH pa3, KOTJa OHa JIOCTYITHA.

Ucxonnelie nanubie 1 YpoBHS OyAyT OOCTYIHBI AJIsl MHOTMX (DMHAHCOBBIX aKTUBOB M (DMHAHCOBBIX
00513aTeNBCTB, HEKOTOPHIE M3 KOTOPHIX MOTYT OBITh OOMEHEHBI Ha MHOTOYHCICHHBIX AKTHUBHBIX PBIHKAX
(HammpuMep, Ha pa3IUYHBIX OMpkax). CiaenoBarenbHO, 0c000€ BHUMaHKE B mpeaenax | YpOBHS ylenseTcs
OTIPEICJICHUIO CIIEAYIOIIETO:

+ OCHOBHOM PBIHOK JUIsI aKTHBA WJIM 00sI3aTEIILCTBA WU, IPU OTCYTCTBUU OCHOBHOTO PBIHKA,
HanboJIee BBITOIHBIA PHIHOK ISl aKTHBA WITH 00513aTEIhCTBA;

¢ MOXET JIM NPEANPUATUE YUACTBOBATh B OI€pallMl C aKTHBOM HJIH 00513aTENBCTBOM 10
[CHC NaHHOI'0 pbIHKAa Ha AaTy OLICHKH.

Hcxonuble nanabie | YpoBHS HOIKHBI KOPPEKTUPOBATHCS TOIBKO B CIACIYIOIINX CIydasx:

. KOT'JIa IPEANPUATUE YICPKUBACT OOJIBIIIOE KOJIMYSCTBO aHAIOTMYHBIX (HO HEUJCHTUYHBIX )
aKTHBOB WM OO0S3aTENBCTB (HAIpUMEp, OJTOBBIE I[eHHBIE Oymaru), KOTOpbIE OIEHUBAIOTCS II0
CTIpaBeIMBOM CTOMMOCTH, a KOTHpyeMas IIeHa Ha aKTHBHOM pBIHKE CYIIECTBYEeT, HO HE SBISCTCS
JIOCTYITHOHM B JIFOOOH MOMEHT, JJIsi KaXJIO0Tr'0 U3 JaHHBIX aKTHBOB MM 00S3aTENIbCTB MO OTACIBLHOCTH (TO
€CTh TPH YCIOBHH HAJIMYUS OOJBIIOTO KOJMYECTBA AHAIOTHYHBIX AaKTHBOB WIJIM O0s3aTeNbCTB,
YIEPKUBAEMBIX TPEANPHUATHEM, ObUIO OBl TPYAHO NONYYUTh HH(OpMAHMIO O WEeHaxX IS KaKIoro
OTJENBHOrO aKTHBA WM 0053aTeNbCTBAa Ha AATy OLIEHKH). B TakoMm ciydae B KadecTBE MPAKTHYECKOTO
HOAPYYHOTO CPEACTBA TPEINPHIATHE MOXKET OICHUBATH CHPABEUIMBYI0 CTOMMOCTB, HCIIOJIB3YS
aJ'II:TepHaTPIBHBIﬁ MCTOJA OIICHKH, KOTOpBIﬁ HE OCHOBBIBACTCA MCKIIOYHUTCIHLHO Ha KOTHPYCMBIX LCHAX
(mammpumep, MaTpuuHOE LieHOOOpa3zoBaHue). OQHAKO HCIOJIB30BaHME ANbTEPHATHBHOIO METOA OLEHKH
NPUBOJUT K MOTYYSHUIO OLIEHKH CIIPABEJTMBON CTOMMOCTH, KOTOpast OTHOCUTCS K 00Jiee HU3KOMY YPOBHIO
B H€papXUU CIIPABEAJINBON CTOMMOCTH.

. K020a KOMupyemas yeHa Ha aKMUGHOM pblHKe He npeocmasisem cobou cnpageonugyio
cmoumocmy Ha damy oyenku. Tak MOXKET OOCTOSITH J1€JI0, KOTZia, HAlpuMep, CyHIeCTBEHHbIE COOBITHS
(Takue Kak onepanyy Ha PHIHKE «OT MPUHLHUIANA K IPUHLUIIATY», TOPTH Ha TIOCPEAHUIECKOM PHIHKE MM
OOBsIBIICHHST) UMEIOT MECTO IIOCJIE 3aKpBITUSl PhIHKA, HO 10 HACTYIUIEHHs JaTbl oleHkd. llpeampusrtue
JIOJDKHO YCTAaHOBUTH W TIOCIIEIOBATENBHO TPUMEHSTh TIONUTHKY UICHTH()UKAIINHE TAKUX COOBITHI, KOTOPBIE
MOTYT MOBJIMATH HA OLIEHKH CIIPaBEAIMBON CTOMMOCTH. OHAKO €CIM KOTHpyEMasi LIeHa KOPPEKTUPYETCS C
YU4eTOM HOBOHW HH(MOpMalMH, Takas KOPPEKTHPOBKA IMPHBOAUT K IONYYEHUIO OIIEHKU CHpPaBeIIMBOMN
CTOMMOCTH, KOTOpasi OTHOCHUTCS K 00Jiee HU3KOMY YPOBHIO B H€PApXUH CIIPABEIJIUBON CTOMMOCTH.

. Ipy OLEHKE CHpPaBeAJMBON CTOMMOCTH 0053aTENIbCTBA WM COOCTBEHHOTO JIOJIEBOTO
WHCTPYMEHTAa TPEINPHUATHS C WCIOJIB30BAaHUEM KOTHPYEMOW ILEHBI HA HMJEHTHYHYIO €IWHUILY, KOTOpas
NpoJaeTcsa KaK aKTHB Ha aKTHMBHOM PBIHKE, U Takasl IIeHa JO0JDKHA KOPPEKTUPOBATHCS C yUETOM (aKTOpPOB,
crerupUIecKrX JUIsl €TUHHUIIBI WM aKTHUBa. Ecim KoppekTupoBKa KOTHPYEMOH IIeHbI aKTHBa He Tpedyercs,
pe3yibpTaToM OyNeT MONyYeHUE OICHKH CIPaBeIMBOM CTOMMOCTH, OTHOCUMOHM K 1 YPOBHIO B HepapXxuu
cnpaBeanuBoi cromMocTtd. OnHako Jr00as KOPPEKTHPOBKA KOTHPYEMOM IEHBl aKTHBa IPHUBEAET K
MOJTyYEHUIO OIIEHKH CIIPAaBE/IMBOM CTOMMOCTH, OTHOCHMMOH K 0o0jee HH3KOMY YPOBHIO B HepapXuu
CIIPaBEIMBON CTOMMOCTH.
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2. Ucxoouvie oannvle 2 YpoeHs - 3TO UCXOTHBIC HaHHBIC, KOTOPHIE HE SABJISIOTCS KOTHPYEMBIMH
[EHaMH, BKJIIOUYCHHBIMHA B | YPOBEHb, M KOTOpBIC MPSIMO WM KOCBEHHO SIBIISIFOTCS HAOJIFONACMBIMH IS
aKTHBa WU 00s3aTelbCcTBa. ECu akTHB Miin 005A3aTeNbCTBO UMEET ONPEACICHHBIN (IOrTOBOPHOI) TIEPUOI,
UCXOJIHBIC JTaHHBIC 2 YPOBHS JOJDKHBI ObITh HAOIOJAEMBIMU JUTS MPAKTUYECKH BCETO CPOKa JCHCTBHSI
aKkTHBa Win 00s13aTenbCcTBa. McXomHbIe NaHHbIe 2 Y POBHS BKJIFOYAIOT CICAYIOIICE:

¢ KOTUPYCEMBIC ICHbI Ha aHAJIOTUYHBIC aKTHUBbI UJIN 00s13aTeNbCTBA HA AKTUBHBIX PBIHKAax.

¢ KOTUPYEMBIEC LCHbBI HAa HUACHTUYHBIC WM aHAJIOTMYHBIE AKTHBBI WJIA 00s13aTeNbCcTBA HA
PBIHKaX, KOTOPLIC HE ABJIAIOTCA aKTUBHBIMU.

¢ UICXOAHBIE JaHHBIC, 3a HCKIIOYCHUEM KOTHPYEMBIX 1LE€H, KOTOPLIC ABJIAIOTCA
Ha6J'IIOHaeMI)IMI/I JJIs1 aKTHBa WK O6H33TCJ’IBCTB3, HaIlpuMmep:

+ CTaBKH BO3HATPaX/CHUS U KPHUBBIC IOXOIHOCTHU, HAOIIO1aeMbIe C OOBIYHO KOTUPYEMBIMHU
WHTEpPBaJaMu;

+ TIOJIpa3yMeBacMasi BOJIATUILHOCTD;
+ KpPEIUTHBIE CIIPEIIbI.
+ TIOATBEPKIAEMbIE PHIHKOM HCXO/IHBIC TaHHBIE.

KoppekTHpOBKM HUCXOJHBIX JaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCUMOCTH OT (DaKTOPOB,
Crier(pUIECKUX ISl aKTHBA WK 00s13aTenbCcTBa. Takue (pakTophl BKIFOYAIOT CIETYIOMIEE:

+ COCTOSHHUEC NI MECCTOHaXOXXACHNEC aKTHBA,

¢+ CTCIICHb, B KOTOpOﬁ HNCXOOHBIE MaHHBIE OTHOCATCA K €AMHUIIaM, KOTOPBIE COIMOCTAaBUMBI C
AaKTHBOM HJIN O6H33.T€J'IBCTBOM;

+ 00bEM MU YPOBCHB JICIATEIBHOCTH HAa PHIHKAX, HA KOTOPBIX HAOJIOAAFOTCS 3TH HCXOIHBIC
JaHHBIE.

KoppekTupoBka UCXOAHBIX NaHHBIX 2 YPOBHA, KOTOPHIC SIBJSIOTCS CYIIECTBEHHBIMU ISl OIEHKH B
[IEJIOM, MOJKET IMPUBECTH K TOJYUYCHUIO OICHKU CIPABEIMBON CTOMMOCTH, KOTOpas OTHOCHTCS K 3
YPOBHIO B HepapXyH CIPaBEATUBON CTOUMOCTH, €CITH JIJIsl KOPPEKTUPOBKH HCIIONIB3YIOTCS CYIIECTBEHHBIS
HeHa0IIIoJaeMbIe UCXOJTHBIE JaHHBIC.

3. HUcxooHvle Oamnvle 3 YpogHs - 3TO HEHaONIONAaeMble WCXOJIHBIC MaHHBIE I aKTUBA WIU
o0si3arenbcTBa. HenalOimojaeMble HCXOIHBIC TaHHBIC JODKHBI UCIIONB30BATHCS JUIS OICHKH CIPaBEIUBON
CTOMMOCTH B TOM CJIy4ae, €CIM YMECTHbIE HaOIIoJacMble HCXOJHBIC JaHHBIC HE JIOCTYIIHBI, TaKUM
00pa3oM, YYHUTHIBAIOTCS CUTYaIlMH, TIPH KOTOPBIX HaOmrogaeTcs HeOOMNbIIas, MPU HAIMYUU TaKOBOM,
JISSATEIIbHOCTh Ha PHIHKE B OTHOIICHUH aKTHBA WJIM 0053aTE/IbCTBA HA ATy oleHKU. OHAKO IIe)Ib OICHKH
CIIPaBEUIMBOM CTOMMOCTH OCTaeTCs MPEXKHEH, TO €CTh BBIXOJHAS 1I€Ha Ha JATy OLEHKU C TOYKU 3PEHHUS
y49acTHUKA PBIHKA, KOTOPBIM yIepXHBaeT aKTHB WM uMeeT o0s3arenscTBo. (CienoBaTenbHO,
HeHa0roaeMple MCXOJHBIC JAaHHBIE JIOJDKHBI OTpaXkaTh MOMYIIEHHWS, KOTOPhIC YYACTHUKH DPBIHKA
WCTIONIb30BAIIM OBI IPH YCTAHOBJICHUH IIEHBI Ha aKTHUB WIIH 0053aTeIhCTBO, BKIFOYAs JOMYIIEHHS O PUCKE.

Honymenust o pucke BKIHOYAKOT PUCK, NPUCYIIMNA KOHKPETHOMY METONY OLICHKHU, UCIIOJIB3yEMOMY
JUIA OLIGHKW CIPaBEIUIMBOH CTOMMOCTH (TaKOMY KaK MOJENb LEHOOOpa30BaHMUs), W PUCK, NPHUCYLIUH
UCXOAHBIM JaHHBIM MeToja oleHKH. OILeHKa, HE BKIIOYAIoUas KOPPEKTUPOBKY C yUYE€TOM PHUCKOB, HE
OyZIeT MpencTaBiIsATh OIEHKY CIPaBEIMBON CTOMMOCTH, €CIIM YYaCTHUKH PBIHKA OYIYyT BKIIOYATH TaKyrO
KOPPEKTHPOBKY NPH YCTAaHOBJICHHM LIEHBI HA aKTHB MM 00s3aTenbcTBO. Hampumep, MOXKeT BO3HUKHYTb
HEOOXOAMMOCTh BKJIIIOYHTH KOPPEKTHPOBKY C y4Ye€TOM pPHCKOB TPU HAIWYUM  3HAYUTENHHOMN
HEOIIPENEICHHOCTH OLICHKH.
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Ipumensamo nenabaroOaemvle UCXOOHble OdaHHble CAedyem, UCHOAb3YA 6Clo  UHpopmayuio,
OOCMYNHYIO 8 CNOJNCUBUUXCS 0OCTNOSIMENTbCBAX, KOMOPAsi MOJCem GKII0YaAmb COOCMEeHHble OaHHbLe
npeonpusmus. [lpu pa3paboTke HEHAOIIOJAEMBIX UCXOMHBIX JAHHBIX NPEANPHUITHE MOXKET HAadaTh CO
CBOHMX COOCTBEHHBIX JAaHHBIX, HO OHO JOJDKHO KOPPEKTHPOBAaTh OSTH JaHHBIC, €CIH OOOCHOBaHHO
JIOCTyIHAsE WHGOpPMAIUS YKa3bIBaeT Ha TO, YTO JPYrMe YYaCTHUKU PHIHKA HCIIOJIB30BATH OBbI Apyrue
JTAHHBIC WM CYIIECTBYET Kakasi-To WH(popMaIysl, crernudpuieckas s IpeIpusThs, KOTOpasi HeIOCTYITHA
JUTSL IPYTUX YYaCTHUKOB PBIHKA (HAIIPUMED, CHHEPTHS, crienuuIecKkas sl npennpusatus). [Ipeanpus o
HET HEOOXOJUMOCTH MPHIIAraTh YPE3MEPHBIC YCHIIUS, YTOOBI MOJYYUTh WH(POPMAIMIO O JOMYIICHUIX
YYaCTHUKOB pbIHKA. OJIHAKO MpEANPHUITHE JOJPKHO YYHUTHIBATH BCIO HHMOPMAIUIO O JOMYIICHUIX
YYaCTHUKOB PBIHKA, KOTOpas SBISCTCS OOOCHOBaHHO NOCTYNMHOW. HeHaOmromaeMbie MCXOHBIC JAaHHBIC,
pa3pabOTaHHBIC B COOTBETCTBHUHU C BBINICOMUCAHHOMN MPOLICAYPOH, CUUTAFOTCS JOMYIIESHUSIMH YYaCTHUKOB
pBIHKA M yJIOBIETBOPSIOT IIEIH OIEHKHU CIPABEITHBON CTOUMOCTH.

Brinmonnenue YKa3aHHOT'O ITYHKTa OCYHICCTBIIACTCA B TOApPA3ACIC <<OHCHKa CHpaBeI[HI/IBOﬁ
CTOMMOCTH OOBEKTOB OILICHKW).

4. IlpuMeHeHEe METOIOB OIIEHKH.,

[Ipu o1eHKE CIIpaBEIIUBOM CTOMMOCTH HEOOXOAMMO UCIIOIB30BATh TAKUE METOBI OLIEHKU, KOTOPHIC
SBIISIOTCSA TIPHEMIIEMBIMA B CIIOXKHBIIMXCS OOCTOATENHCTBAX W JUIA KOTOPBIX JOCTYIHBI JaHHBIE,
JIOCTAaTOYHBIC MJIsl OIEHKHU CIPABEIJIUBON CTOMMOCTH, MPH 3TOM MAaKCHMAJbHO HCIONB3YS YMECTHBIC
HaOII0JaeMble FICXOTHBIC JaHHBIE 1 MUHIUMAILHO UCTIONB3ys HEHAOII0JaeMble HCXOTHBIC TaHHBIE.

Tpems HambOornee HIMPOKO HCIOIB3YEMBIMH METOJAMH OIICHKH SBISIFOTCSI PBIHOYHBIA ITOAXO/,
3aTpaTHBIN NOJAXO/] U IOXOJIHBIN MOJXO/I.

B HEKOTOPBIX ciydasx MpUEMIIEMBIM OyJIET UCTIONB30BAHKE OJJHOTO METO/Ia OIICHKH (Hampumep, mpu
OIICHKEC aKTHBa WJIM 00S3aTehCTBA C MCIIOJIb30BAHUEM KOTHPYEMOH IICHBI Ha AKTUBHOM pPBIHKE IS
WICHTHYHBIX aKTUBOB WIJIM O0S3aTENbCTB). B Ipyrux ciydasx mpueMiIeMbIM OyleT HCHOJIb30BaHHUE
MHOXECTBEHHBIX METOJOB OIICHKH (HAampuMep, TaK MOXET OOCTOSTh JEeN0 TpPU OICHKE CIAMHUIIB,
TCHEPUPYIOIICH JIEHeXKHbIC cpeAcTBa). Eciu JIsS OLIGHKH CHPaBEIJIUBOM CTOMMOCTH HCIOJIB3YIOTCS
MHOECTBEHHBIC METOJIbI OIEHKH, TO PE3YJIbTAThl (TO €CTh COOTBETCTBYIOIIHNE MOKA3aTEeIH CIPABEIUBOM
CTOMMOCTH) JOJDKHBI OIICHMBATBCS IyTEM PacCMOTPEHHUS IeJIeCOO00PAa3HOCTH JUaria3oHa 3HAYCHHI,
0003HAYCHHBIX JaHHBIMHU pe3ynbratamu. OIeHKa CIpaBeJIMBOM CTOMMOCTH - 3TO 3HAYCHHE B IpEeiax
TAKOro Juarna3oHa, KOTOpoe HauboJiee TOYHO MPEICTABISET CIPABEJIUBYI0O CTOMMOCTh B CIIOMHBIIUXCS
00CTOSITEILCTBAX.

B coorBercTBuM ¢ IFRS 13 npu pbiHOYHOM (CPaBHHUTENIEHOM) IOJIXO/E HCIONIB3YIOTCS LIEHBI U
Opyrasi yMmecTHas uHHGoOpMauusi, TE€HepupyeMas pPBIHOYHBIMH ONEpalMsiMH C WACHTHYHBIMH MU
COIIOCTAaBUMBIMH (TO €CTh aHAJIIOTHYHBIMH) aKTHBaMH, O00s3aTeNbCTBAMU WM TPYNIOW aKTHBOB H
00513aT€eNILCTB, TAKOM KaK OM3HEC.

HaHpI/IMep, B MCTOJaxX OLCEHKH, COBMCCTUMBIX C PBIHOYHBIM IOAXOJAO0OM, YaCTO HMCIIOJB3YIOTCA
PBIHOYHBIC MHOKHWUTCIN, BO3ZHUKAIOIINE N3 KOMIUICKTA COIOCTABUMBIX rmokasareiieli. MHOXHUTEIN MOT'yT
HaXoAUTbHCA B OJHUX AHAIIA30HAX C APYTHUM MHOXKHUTCIICM IO KAXKXJIOMY COIIOCTABUMOMY IOKA3aTCIIHO. I[J'IH
BBI60pa HAUICKAIECTO MHOXHUTCIA HW3 JHarrasoHa Tpe6yeTC$[ HCIIOJIB30BaTh CYXIACHUE C Y4YETOM
Ka4C€CTBCHHBIX U KOJIMYCCTBCHHBIX (l)aKTOpOB, CHCI_II/Iq)I/I"IeCKI/IX JJIA OOCHKH.

MeTo/1bI OLIEHKH, COBMECTUMBIE ¢ PHIHOYHBIM I10{X0/I0M, BKJIIOYAIOT MAaTPUUHOE [IECHOOOPa30BaHuE.
MartpuuHoe I11eHOOOpa3oBaHWE - 3TO MAaTEMaTHYEeCKUH METOJ, MCIIOJIb3YEMbId MPEUMYIIECTBEHHO IS
OIICHKM HEKOTOPBIX BHUJIOB ()MHAHCOBBIX WHCTPYMEHTOB, TAaKMX KakK JOJTOBHIC IIEHHbIE OyMaru, He
OCHOBBIBASICh JIMIIIh Ha KOTUPYEMBIX II€HAX HA OINpeAeNieHHbIC IIeHHBIe OyMaru, a CKopee Ha OTHOIICHUH
IEHHBIX OyMar K JIPyTrUM KOTUPYEMBIM IIEHHBIM Oymaram, UCIOJIb3yeMbIM KaK OpUEHTHP.
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B coorBercTBHU ¢ IFRS 13 mpu ncnonb30BaHNy TOXOIHOTO IMOAX0a OyAyIIe CYMMEI (HampuMmep,
MOTOKH JICHEXKHBIX CPEJICTB WIIH JIOXOJBI M PACX0JIbl) MPeoOPa3oBBIBAIOTCS B CMHYIO CYMMY Ha TEKYIIU
MOMEHT (TO €CTh JTUCKOHTUPOBaHHYIO). [Ipy Hcronp30BaHUH JTOXOIHOTO IOAX0Ja OLIEHKA CIPaBEIUBOM
CTOUMOCTH OTPaXKaeT TeKYIUE PHIHOYHBIC OXKUIAHUS B OTHOIICHUU TAKUX OYAYIIUX CYMM.

B coorBercTBUM ¢ IFRS 13 npu 3atpaTHOM MOIXOJE OTpaXkaeTcs CyMMa, KOTOpas MmoTpedoBaIach
OBl B HACTOSIIMA MOMEHT JJIsi 3aMCHBI IPOM3BOJIUTEIILHOM CIIOCOOHOCTH aKTWUBa (YacTO Ha3bIBAGMOM
TEKyIIeW CTONMOCTBIO 3aMEIICHHS).

OneHka mpoBelleHa B COOTBETCTBHM C MEXIyHapOOHBIM CTaHAApTOM (UHAHCOBOM OTYETHOCTH
(IFRS) 13 «OmueHka crmpaBeaIuBOW CTOMMOCTH», yTBepKIeHHBIM lIpmkazom MunmcTepcTBa (PUHAHCOB
Poccwuiickoit @enepannn Ne 217 1 ot 28.12.2015:

Opl" aHn3alusA JOJIKHA OIICHUBATH CIIPABCAJIMBYIO CTOUMMOCTh aKTHBA WUJIN O6H3aTeJ’IBCTBa, HCIIOJIB3Ys
TC€ OOMYIIEHUA, KOTOPBIC HCIIOJIB30BaJIN OBl YYaCTHUKHU PbIHKA IIPHU YCTAHOBJICHUU IICHBI Ha I[aHHBIﬁ aKTHUB
WKW JaHHOC 00513aTENBCTBO npu YCJIOBUH, 4YTO YYAaCTHUKHU PbIHKa ﬂeﬁCTBymT B CBOHMX JIy4dIIUX
SKOHOMHUYCCKHUX MHTEpPECAX.

ITpu GopMupoBaHMM NAHHBIX AOMYIIECHUH OpPraHU3alUM HET HEOOXOOUMOCTH HIEHTU(UIMPOBATH
KOHKPETHBIX YYaCTHHKOB pbIHKAa. BMecTo 3Toro opraHm3anusi IOJDKHA HACHTH(QHUIMPOBATH OOIIUC
XapaKTepUCTUKU, KOTOpPbIE OTIMYAIOT YYAaCTHUKOB pbIHKA, NPHHAMAsh BO BHUMaHHE (DaKTOpHI,
cnen(UIHBIE 7151 BCETO MEPEYHCICHHOTO HIKE:

(a) axTuBa MM 00SA3ATENHCTBA;
(b) ocHoBHOTO (MK HaKOOJIEE BHITOAHOTO) PHIHKA JUTSI AKTHBA W 0053aTEIbCTBA; U
(C) yuacTHHKOB pPBIHKA, C KOTOPBIMH OPraHU3AIMsI BCTYIIHIIA OBl B CIEJIKY HA JaHHOM PBIHKE.

68 IlpuMeps! PHIHKOB, HA KOTOPBIX UCXOIHBIC JaHHBIE MOTYT OBITH HAOMIOJAaEMbIMU IJIs1 HEKOTOPBIX
aKTUBOB W 00s3aTeNbCcTB (HampuMep, (UHAHCOBBIX HHCTPYMEHTOB) BKJIIOYAIOT OUpIKEBBIE PBIHKH,
JUIIEPCKUE PBIHKHU, PHIHKU ¢ OPOKEPCKUM NOCPEAHUIECTBOM M PHIHKHU MPUHIUIAIOB (CM. MyHKT B34).

B34 Ilpumepamu pBHIHKOB, Ha KOTOPBIX HCXOJHbIE IaHHBIE MOIYT OBITH HaOMIOJAaeMbIMH B
OTHOIIICHWH HEKOTOPHIX aKTHBOB U 00s3aTelbCTB (HampuMmep, GUHAHCOBBIX MHCTPYMEHTOB), MOTYT OBITH
I (g% {01105 X

(a) bupxesble peiHKH. Ha OupskeBOM pbIHKE HWHQOpPMalUs O IIeHaX 3aKPBITHA SIBIISETCS
JIETKOJOCTYIIHOM M, KaK INPaBUJIO, IIOKA3aTEJbHOM B OTHOLICHHWH CIIpPaBeUIMBOM cTOMMOCTH. IIpumepom
TaKOro pbIHKa siBJsieTcs: JIonmoHckast poHnoBas Oupxa.

(b) dunepckue peiHKH. Ha AuiaepckoM phIHKE AWIEPHI BCerjia FOTOBBI TOProBarh (IIOKYNaTh WU
mpojaBaTh 3a CBOW COOCTBEHHBIH cueT), oOecreunBas TEM CaMbiM JIMKBUIHOCTh IOCPEICTBOM
WCTIOJIb30BaHMsI CBOETO KamluTaia JUisl MOAIepKaHus 3armaca 00bEeKTOB, U1 KOTOPhIX OHU CO3/Ial0T PHIHOK.
Kak npaBuio, uHpopmalms o IieHe MOKymnareias U IeHe MpojaBia (PEeACTaBISIIOMINX IIEHY, 110 KOTOPOH
JIAIIep JKeMaeT KyMWUTh, W IeHY, 10 KOTOPOHN IWiep jKejlaeT MpoaaTh, COOTBETCTBEHHO) sIBIsIeTCSl Oolree
JOCTYITHOM, YeM WHQOpPMalus O IeHaX 3aKphITHsi. BHeOWpkeBble pPBIHKK (LEHBI Ui KOTOPBIX
NyOJIMKYIOTCS) SIBJISIFOTCS TWJIEPCKUMH PbIHKaMH. Jlunepckue phIHKM TakkKe CYIIECTBYIOT ISl IPYTUX
BUJIOB aKTHBOB M 0053aTENILCTB, BKJIIOYAsi HEKOTOPBIE (PUHAHCOBBIE HHCTPYMEHTHI, TOBAphl U (PU3UUECKHUE
aKTHUBBHI (HanpuMep, ObIBIIICE B UCTIOIB30BAHIH 000PYIOBaHHE).

(c) Pokm ¢ OpokepckuM nocpeaHudecTBoM. Ha peiHKe ¢ OpOKepCKMM MOCPEIHUYECTBOM OPOKEPHI
CTaparoTCsl CBECTH IOKYTaTelel ¢ MpoAaBIlaMH, HO HE TOTOBBI TOPTOBaTh 3a CBOM COOCTBEHHBIH CUET.
Jpyrumu cioBamu, OpOKepbl HE HCIIONB3YIOT CBOW KamuTall JJIsl TOJJIepXaHus 3amaca 0OBEeKTOB, JUIS
KOTOpPBIX OHH CO3/al0T pPBIHOK. bpokep 3HaeT LeHBl, Npe[IaraéMple MW 3alpalliBacMble
COOTBETCTBYIOIIMMHU CTOPOHAMH, HO Ka)/ias W3 CTOPOH, Kak MPaBUJIO, HE 3HAET LIEHOBbIE TPEeOOBAHHS
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JIpyroii croponsl. MHbopManus o IIeHaX 3aBEPIIMBIINXCS CIEIOK MHOIJA ObIBae€T MOCTYHHOH. PHIHKH ¢
OpokepckuM 0OCTYyKMBaHHEM BKJIIOYAIOT B Cce0sl JIEKTPOHHBIE KOMMYHHKAIIIOHHBIE CETH, B KOTOPBIX
CBOJISITCS 3aBKU HA TIOKYTIKY U MPOJAXKy, a TAKKE PHIHKA KOMMEPUYECKOM U KUIOU HEJBUKUMOCTH.

(d) Peinkm npunimmnanoB. Ha pelHKEe NPUHIUIANOB CACIKH, Kak IEpBUYHAs IPOAaXka, Tak H
BTOpUYHAS TEPENPOJiaka, OCYIISCTBISIOTCS CTOPOHAMH CaMOCTOSTENIbHO, 0€3 MOCpeIHUKOB. Jluib
HeOO0JIBIION 00beM MH(POPMALINU O TAKUX CACIKAX MOXKET OBITh OOIEAOCTYITHBIM.

B Tex cnmyvasix, Korja IieHa Ha WICHTHYHBIA aKTHB WIN 00s3aTelbCTBO HE SBISICTCS HAOI0AaeMon
Ha pBIHKE, OPraHM3allUs OIICHUBACT CIPABEIUIMBYIO CTOMMOCTH, HCIIONB3YSl IPYroil METOJ OILICHKH,
KOTOPBI 0OecrieYrBaeT MaKCUMAIILHOE UCIIONIb30BAHUE PEIICBAHTHBIX HAOIOAAEMBIX HCXOIHBIX JAHHBIX U
MUHUMAJILHOE UCIIOJIb30BAaHUE HEHAOIIOJAeMbBIX UCXOAHBIX MaHHBIX. [I0CKOIBKY ClipaBeiInBasi CTOUMOCTh
SIBJIICTCS. OIICHKOW, OCHOBaHHOW Ha PBIHOYHBIX JAHHBIX, OHA OMNPEACISACTCS C WCIOJIh30BAaHHEM TaKUX
JIOTTYIIICHNH, KOTOPhIe YYACTHHKH PhIHKA TIPUHSUTH Obl BO BHUMAHUE MPH ONPECIICHUN IIEHBI aKTHBA HITH
00s13aTebCTBA, BKJIIOUAs JOMyIMIeHU 0 pucke. CienoBareabHO, HAMEPEHUE OPTaHU3aIUuH YIACPKaTh aKTHB
WINA YperyJIMpOBaTh WM WHBIM OOpa3oM HCIOJHHTH OOS3aTENbCTBO HE MMEET 3HAYCHUS MPU OICHKE
CIIPaBeTMBON CTOUMOCTH. (11.3)

O0s3aTenbeTBa U I0JIEBbIE HHCTPYMEHTEHI, yIIepKIUBaeMbIE IPYTHMHU CTOPOHAMH B KQUECTBE aKTHBOB

II. 37 Ecnu ueHoBas KOTUPOBKAa B OTHOLIEGHUU MEPeNayd HUICHTUYHOIO WIM aHaJOTHMYHOTO
00s13aTenbCTBa JIMOO COOCTBEHHOTO JIOJIEBOTO MHCTPYMEHTA OPTaHU3alMd HEAOCTYIHA M WACHTHYHBIHA
O0BEKT yHEp)KHWBaeTCS APYro CTOPOHOW B KadecTBE aKTHBA, OpraHU3alus JOJDKHA OICHUTH
CIIPaBEUIMBYI0 CTOMMOCTh JTAHHOTO 00S3aTeNhCTBA HIIM JOJIEBOIO WHCTPYMEHTA C TO3HMIWN yYaCTHHKA
PBIHKA, KOTOPBIH yASPKUBAET STOT HICHTUYHBIH 00BEKT B KAUECTBE aKTHBA, HA 1aTy OLECHKH.

I. 38 B Takux caywasx opraHdzanusi [OOJDKHA OLICHHBATh CHOPABEIJIMBYI0 CTOMMOCTh
00s13aTesIbCTBA WM 10JIEBOT0 MHCTPYMEHTA CIIEAYIOLIUM 00pa3oM:

(a) wmcmonp3ysl LEHOBYIO KOTHPOBKY Ha aKTMBHOM DPBIHKE B OTHOILICHUHM HMICHTHYHOTO OOBEKTa,
yAEP)KUBAEMOTO IPYTOif CTOPOHOW B Ka4ecTBE aKTHBA, €CIIN TOCTYITHA WHOpMAIHs 00 STOU IeHe;

(b) mpu orcyrcTBMM WH(OpPMAIMKH O TaKOW IIEHE, WCIIONB3YS APYrHe HaOII0gaeMble HCXOHBIE
JIaHHBIC, TAKHE KaK I[[CHOBas KOTHPOBKA Ha PBIHKE, KOTOPbIA HE SBJISAETCS aKTHBHBIM JUISI WIACHTUYHOTO
00BeKTa, YACp)KMBAEMOTO JIPYroif CTOPOHOM B Ka4ecTBE aKTHBA;

(c) mpm orcyTcTBMM MH(pOPMAIMK O HAOJIOAAEMbIX IIEHAX, OMHMCAaHHBIX B mojimyHkrax (a) u (b),
UCIIOJIB3YSl IPYTOi METO/ OLIEHKH, TAKOU Kak:

(i) moxomHblii mMOAXOM (HApUMEp, pacyeT HPUBEICHHON CTOMMOCTH, YUYHTBHIBAIOIIUI Oymyiue
JCHEXHbIE MMOTOKH, KOTOPbIE YYaCTHHUK DPBIHKA OKMAAN Obl HOJYYUTh OT 00S3aTeNbCTBA WM JOJEBOTO
MHCTPYMEHTA, KOTOPbIE OH YJEP)KUBAET B KAUECTBE aKTUBA);

(if) peiHOUHBIH TOIXO[ (HATPUMED, UCIOJIB3YsI [ICHOBbIE KOTHPOBKH B OTHOLICHHH aHAJIOTMYHOTO
00513aTebCTBA WK JI0JICBBIX HHCTPYMEHTOB, Y/ICPKHBACMBIX IPYTMMH CTOPOHAMH B KQUeCTBE aKTHBOB).

I1. 39 Opranuzanms J0DKHA KOPPEKTHPOBATH [IEHOBYIO KOTHPOBKY B OTHOIICHUH 00S3aTEIbCTBA
WIN COOCTBEHHOT'O JOJIEBOTO WHCTPYMEHTA OPraHU3aluH, YACPKUBAEMOTO JIPYrodl CTOPOHON B KadyecTBe
AKTHUBA, TOJBKO €CJIM UMEIOT MECTO CrieU(pUUHbIE ISl 3TOr0 aKTHBA (PAKTOPHLKOTOPhIE HEIPUMEHHMBI K
OLICHKE CITPaBEUIMBON CTOMMOCTH YKa3aHHOTO 0053aTeNbCTBA WM JI0JIEBOTO0 MHCTpyMeHTa. OpraHu3anus
JOJDKHA YJOCTOBEPUTHCS, YTO LI€HA aKTHBAa HE OTPAKACT BJIMSHHS OrpAaHMYEHUS, NPEAOTBPAILAIOLIEIO
NPOJIaXy JIaHHOTO akTHBa. Hexoropeie (hakTopbl, KOTOPbIE MOTYT YKa3bIBaTh Ha TOT (hakT, YTO IEHOBAs
KOTHUPOBKA aKTHBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAIOT CIIEAYyOLIEe:

(a) LleHoBast KOTUPOBKA aKTUBAa OTHOCHTCS K aHAJIOTMYHOMY (HO HE MIACHTHYHOMY) 0053aTEIbCTBY
WM JI0JIEBOMY HWHCTPYMEHTY, YACPKMBAaeMOMY Jpyroil CTOPOHOM B KaudecTBe akThBa. Hampumep,
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0053aTeTBCTBO WJIM JI0JIEBOMI MHCTPYMEHT MOKET MMETh KaKyI0-TO OCOOYIO0 XapaKTepUCTHKY (Hampumep,
KPEAUTOCTIOCOOHOCTh AMHUTEHTA), OTIMYHYIO OT TOW, KOTOpas OTpakeHa B CIPABEIJIMBON CTOMMOCTH
aHAJIOTMYHOTO 0053aTeNIbCTBA WIH J0JCBOI0 HHCTPYMEHTA, YICP)KMBAEMOr0 B KQUECTBE aKTHBA.

(b) Enuuuma yuera, mpuHsTas Ui aKTHBA, OTJIHYAETCS OT CIUHHUIBI ydeTa, MPUHATON [UIs
00s13aTebCTBA WIIH JIOJICBOIO MHCTpYMEHTa, Harpumep, MpUMEHUTENIEHO K 0053aTeNbCTBAM B HEKOTOPBIX
CIy4asx IICHa Ha aKTHB OTpa)kacT KOMOMHUPOBAHHYIO IICHY I1aKeTa, BKJIOYAIONIETO KaK CYMMBI K
MOJYYECHUIO OT IMHUTEHTA, TaK M MPEJIOCTABICHHBIC TPEThEH CTOPOHOM Cpe/CTBa MOBBIIICHUS! KPEIUTHOTO
kauecTBa. EciM elMHWIIA y4yeTa B OTHOIICHUHM OOS3aTENLCTBA HE SBISCTCS TAaKOBOW B OTHOIICHUU
YKa3aHHOTO KOMOWHHPOBAaHHOTO MaKeTa, TO IIENbI0 OIEHKU SBISETCS ONpEACICHUE CIpPaBeIIBON
CTOMMOCTH 0053aTeIbCTBA IMUTEHTA, @ HE CIPABEJIMBOM CTOMMOCTH KOMOMHUPOBAHHOIO MakeTa. Takum
00pa3oM, B MOJOOHBIX CIIydasx OpraHHM3alMd HEOOXOMUMO ObLTO OBl CKOPPEKTHPOBATh HAOIOAaEMYO
[EHy Ha COOTBETCTBYIOIIMH AKTUB, YTOOBI HCKIIOYNTH 3()(EKT OT Cpe[CcTB MOBBIMICHHS KPEIUTHOTO
KauyeCTBa, MPEOCTABICHHBIX TPEThel CTOPOHOM.
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6. OLIEHKA CHPABEI{JIHBOﬁ CTOMMOCTHU OFBEKTOB OIIEHKHA
6.1.  BBIBOP HCIOJBL3YEMBIX ITIOJXOI0B M METOOB OLIEHKH

IlociienoBaTeJLHOCTh oONpeaAeIeHHsT CTOHMMOCTH O00beKTa OIeHKH, O00OCHOBaHHe BbBIOOpa
HCIOJIb3yeMbIX MOIX0A0B K OLleHKE M METOJA0B B PaMKaxX KaMJI0ro M3 NMpUMeHSeMbIX MOIXO0/0B;

OTKa3 0T UCIOJb30BaAHUA IT0AX0/1a K OLEHKE CJICAYET IPOKOMMEHTHPOBATH

Cormacio ®CO V, mpu TpOBEICHWH OIEHKHA HCIONB3YIOTCS CpPaBHUTENBHBIA, JOXOIHBIH H
3aTpaTHBI TOIXOAbl. JlaHHBIE TONOXKEHHWS HE TMPOTUBUPEYAT MPEICTABICHHBIM BBIIE IOAXOJaM K
OTIpEICTICHUIO CITPAaBEIMBON CTOMMOCTH H3JIO)KEHHBIM B MeXIyHapOIHOM CTaHaapTe (puHAHCOBOH

otaetHOCTH (IFRS) 13 «Ormenka cpaBeITMBON CTOMMOCTH.

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

[CJIBIO MTOJIYYCHUS HaunboJjee OOCTOBECPHBIX PE3YJILTATOB OLICHKH.

B mpotiecce olleHKH OICHIUK PacCMaTpPHBAaeT BO3MOXKHOCTh MPUMEHEHUS BCEX MOAXO0I0B K OICHKE,
B TOM 4YHCJE JUIS MOATBEPIKICHUS BBIBOAOB, MOJIYYCHHBIX NpPHU NPUMEHEHUHW IPYTHX MOAX0A0B. [Ipu
BBIOOpPE TMOAXOJIOB U METOIOB OIICHKHU OIICHIIMKY HEOOXOIUMO YYUTHIBATH CIEU(PUKY 00BEKTa OLICHKH,
LIEJIA OICHKH, BUJ CTOMMOCTH, IOCTATOYHOCTh U JOCTOBEPHOCTh MCXOIHON MH(pOpPMAIIMH, TOMYIICHUS U
OrpaHHMYCHHsS OICHKM. Hu OJMH W3 IOAXOJOB W METOJOB OLICHKA HE SBJISCTCS YHHUBEPCAIBHBIM,
MPUMEHUMBIM BO BCEX CIIyYasiX OICHKU. B mo dice 8pems OyeHuuK MoxNcem UCnoib308anms 00UH H00X00 U
MemoO OYeHKU, eCciu NpUMeHeHUue OAHHO20 No0Xo0d U Memood OYeHKU HNpusooum K Hauboiee
00CMOBEPHOMY De3yIbmamy OYEHKU C Y4emoM OOCMYNHOU UHGopmayuu, OONYWeHull U 02paHuyeHull

nPOBOOUMOU OYEHKU.

Amnann3 BO3MOXHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0da.

B oOmem ciyyae, npuMEHEHHE 3aTPATHOTO IOJX0/a HOCHT OIPAaHMYCHHBIA XapakTep, U JaHHBINA
NOOXO0M, Kak MpaBWIIO, NPHUMEHSETCS, Korja NpuObule M (WIM) ACHEKHBIH HOTOK HE MOTYT OBITH
JOCTOBEPHO ONpENENEHbl, HO TMpPH 3TOM JOCTyIIHA JOCTOBepHas HHGopMmauus 00 aKkTuBax H
00s13aTeNbCTBaX OpraHU3alny, Beayle ousHec. Bo3MOXXKHOCTH MCIOJIB30BaHMSA 3aTPATHOTO MOAX0AA MPH
OLIEHKE BTOPUYHBIX (PMHACOBBIX MHCTPYMEHTOB, OTPaHUYEHBI MO NMPUYUHE TOTO, YTO OOIIWI pe3yibTaT
WHBECTUPOBAHUS 10 TAKOMY TPOJYKTY 3aBHCUT OT (PUHAILHON IIEHbI 0a30BOT0 aKTHUBA M HE 3aBHCHUT OT €¢

3HAYEHUH BHYTPH MIepO/a, a 3aHYUT U OT CTPYTKPBI aKTHBOB M 0053aTEILCB 0230BOTO aKTHBA.

AHanmn3 BO3MOXKHOCTH IPUMEHECHHUS JOXOAHOTO MOAX0a.

JloXOIHBIN MOAXO0J CYUTAETCSI HAanOO0JIee IPUEMIIEMbIM C TOUYKH 3PEHUS HMHBECTUIIMOHHBIX MOTHBOB,
MMOCKOJIBKY TI0J] CTOMMOCTBIO TIPEATNPUATHS B HEM IIOHMMAETCS OIlEHKa IOTOKa OYIyIIUX ITOXOIOB.
JloXoaHBIN MOIXO0 ] IPEAIIOIAraeT, YTO MOTCHITHAIBHBIA HHBECTOP HE 3aIUIATUT 3a JaHHBINA OH3HEC CyMMY,
0OJIbIIYIO, 4YeM TEKyIllas CTOMMOCTh OyIyHmIUX JIOXOJOB OT 3TOro (hMHACOBOIO HMHCTPYMEHTA.

Bo3M0XXHOCTH NCTIOTB30BaAHUS AOXOJHOT'O Mmoaxoaa Mmpu OUCHKE BTOPUYHBIX (1)I/IHaCOBLIX UHCTPYMCHTOB, B
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TEeKyIIeH MOJIUTUYECKON U IKOHOMHUYECKON CUTYaIlMU, OTPAHUYEHBI 10 MPUYUHE HAIMYUS CYIIECTBEHHOM

HCOIPCACICHHOCTHU B HpHHHHHHaHBHOﬁ BO3MOKHOCTH NOJIYYCHUS COOTBCTCBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootBerctBUHM ¢ ®CO V, CpaBHHTeJ’ILHLIfI noaxon mpeacCTaBIdgCT coboit COBOKYIIHOCTb MECTOAOB OLICHKH,
OCHOBAaHHBIX Ha CpaBHCHUH 00BeKTa OLCHKN C HIACHTUYHBIMHM HJIHM aHaJOIM4YHBIMH 00BbEKTaMHU
(aHaHOFaMI/I). CpaBHI/ITCHLHI:.II\/'I noaxoa OCHOBAH Ha IMPUHIHWIIAX IEHOBOTO PABHOBECHUA U 3aMCIICHUA. .

B paMKax CpaBHUTCIIBHOI'O ITOAXOIda IPHUMEHAKOTCA Pa3IMYHBIE METOIbI, OCHOBAaHHBIC KaK Ha IIPAMOM
COITIOCTABJICHUH OLICHHUBACMOI'O 00bEKTa U O6B€KTOB-aHaIIOFOB, TaKk U MCTOAbI, OCHOBAHHBIC HA aHAJIU3C
CTaTUCTUYCCKUX JAaHHBIX U I/IH(I)OpMaLII/II/I O PBIHKE 00BEKTa OLICHKH.

[IpuMeHHUTENbHO K OLIEHKE IIEHHBIX OyMmar B paMKax CpPaBHHUTEJIBHOTO IIOIXOJA MOXHO BBIICIUTH
cnenyromue Metoabl («OIeHKa CTOMMOCTH aKkTHBOB M OusHeca» moj penakiued M.A. ®DemnoToBoi,
Mocksa-Opaiit, 2021 r.):

OkcneptHbiit. CrienUaIUCThl 0 UMEIOIIUM TPEHIAM U BO3MOXHBIM HAIPABJICHUSM H3MEHEHHUSI CTOUMOCTH
LIEHHBIX OyMar JaroT KCIEPTHBIC OLIEHKU U X 0000IICHHE.

AHanutrdeckuil. JlaeTcs CUCTEMHBIN aHAW3 COCTABHBIX AIIEMEHTOB CTOMMOCTH IeHHOW Oymaru W Ha
OCHOBaHHWH yueTa (haKTOpOB, BIUSIOIINX HAa 3HAYCHUE KAXKIOTO DIIEMEHTA.

Cractuueckuil. [IpuMeHseTCS CTATUCTHUECKUI aHANIN3 C UCIOJIB30BAaHUEM MPUCYIIUX €My MapamMeTpoB -
CpEIHMX BEIUYMH, MHICKCOB, TUCIIEPCUI, BapHaLUi, KOPPESLUN, perperpeccuil u T.1.

WnnexcHpiit. Onpenenstorcsi TEHACHIIMA M3MEHEHHST KOHBIOHKTYPHI PBIHKA LIEHHBIX OyMar Ha OCHOBE
OIIpElEs U aHAIIN3a Pa3IUYHbIX HHIUKATOPOB.

HopmartuBHo-napamerpudeckuii. [lo MHBECTHIIMOHHBIM XapaKTEPUCTHKAM IIEHHOW OyMaru 3amaercs
JMana3oH 3HAYCHUH, KOTOPOMY COOTBETCBYET OIpefelaeHHoe KoiauuecTBO OamioB. Cymma 06anoB
OIIpeieJIIeT YPOBEHD LICHBI.

MogenupoBanus. CoctaBiieHre MOAEJICH, CXeMaTHYHO OTPAKAIOIIMX BIMSHUE PA3IMYHBIX (AKTOPOB Ha
YPOBEHB 1ICH.

Heo6x011M0 OTMETHTD, YTO MO COCTOSIHUIO Ha MEPHOJI MPOBEACHHUSI OLIEHKH METOJMYECKUE PEKOMEH IAIINN
Mo OlLlEHKE OoOiuranuii u  obOjuraiuii He paspaboTaHbl. B CBs3M ¢ 3TUM ObLI TPOBEACH aHAIM3
METOJMUYECKUX IOJXOJ0B K OINpPEACICHHIO CHPABEeUIHBON CTOMMOCTH OOJHMramuii W CTPYKTYPHBIX
IMPOAYKTOB pOCCHﬁCKHX 1 MHOCTPAHHBIX SMUTCHTOB. AHaHI/IS CBOGOILHBIX HUCTOYHUKOB ITO3BOJISIET BBIABUTH
CIEAYIOMINI TIOPSIOK OMpPEACIICHHs CIPaBEIIMBON CTOMMOCTH OOJMTAIUi W CTPYKTYPHBIX TMPOIYKTOB
POCCHUICKHUX U HHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHIA OT HATMYHS [ICHOBOM HH(OpMAITHH.

1. B 0a3oBoM BapuaHTe B KadecTBE CIPAaBEUIMBOM CTOMMOCTH Hucmonb3yercs meHa Bid Last Price
(TocTeHsAs 1IeHa TPEUIOKEHH ), packpbiBaeMass HHPpOpMaHOHHOH cuctemoit «biymbepr» (Bloomberg)
Ha J1aTy OIpEIeNICHNs CIIPAaBEVINBOI CTOMMOCTH.

2. B cmyuae orcyrctBust 1ieHsl Bid Last Price Ha naty omnpeseneHus cripaBeJIMBONH CTOUMOCTH B T€UECHHUE
25 pabounx AHEH, UCTIONB3YETCs CIEAYIONICH MOPSIOK ONPEACICHNUS LIEHBI:

PCo =N x K*K,, rne
e N - HommHanmpHas CTOMMOCTH OONUTallMy, MOJUIeXKAINas IOTAIIeHWIO B KOHIE IEpHoAa ee
oOpaineHus;
e K-xotupoBka,% OT HOMHMHANIA;

¢ K, — Kypc HAIMOHAJIFHOW BAJIOTHI K BATIOTE, B KOTOPOl HOMUHHPOBAHBI IIEHHbIE OyMaru.
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Hawmnyummm mnokaszateneM crpaBeIUBOM CTOMMOCTH SBIISIETCS PBIHOYHAS KOTHPOBKA LIEHHBIX
Oymar. Ecnmu oHa OTCyTCTBYeT, TO OIIEHHUTH CIPABEMJIMBYI0 CTOMMOCTH IIEHHBIX OyMmar JOCTaTOYHO
CIOXHO, a B pSJie CIydYyacB INPAKTUYCCKH HEBO3MOXHO. CTOMMOCTh IIGHHOW OyMmMaru, Kak MpaBHIIO,
OTITUYAeTCsl OT €€ IIeHBI, TaK KaK CTOMMOCTh (PHKCHPYET OIpelelIeHHOe MHEHHe Mpo(dhecCHOHATBHOTO
OIICHINMKA, MOKYIATENs, MPOJAaBla, MOTEHIIMAIBHOIO WHBECTOPA, WM SMUTEHTA, MOCPEAHUKA, a IIeHA
OTPa’KaeT yCIOBUSI COCTOSIBILICHCS CACIIKH.

Y4uTBIBas, UTO OICHUBAEMBIE aKI[UM KOTUPYIOTCS, pacyeT CIPaBeJIUBONA CTOUMOCTH IPOBOIUIICS
Ha ocHoBe [lopsiaka ompeneneHusi ppIHOYHOW LIEHBI IEHHBIX OyMar, pacueTHOH IeHBI IIEeHHBIX Oymar, a
Tak)Ke TpeAeN-HON TpaHuIbl KojleOaHWi PRIHOYHOM LIeHBI IIEHHBIX OyMar B memsix 23 rmaBel Hamorosoro
kozaekca Poccuiickoii @enepaunu, yreepxkaentoro Ipukazom @CDP ot 9 Hos6pst 2010 r. Ne 10-65/m3-H.

B cootBercTBuu ¢ 1. 2 Ilpukasa:

B cmydasx, korzma mopsoK ompeneNeHusl pIHOYHOW IEeHbI IeHHOW Oymaru, oOpamaromieiics Ha
OpPraHM30BaHHOM PBIHKE IICHHBIX OyMar, He MmpeaycMoTpeH ctaThsamu 212 u 214.1 Hanorosoro konekca
Poccuiickoit ®enepannu, Takas peIHOUHAS I[IEHA OTIPEIENIETCS KaK:

2.1. CpenHeB3BelLIEHHAS 1I€HA, PACCUUTHIBAEMAsi POCCUMCKUM OPraHU3aTOPOM TOPTOBIIMA Ha PHIHKE
HUEeHHBIX OyMar ((poHIOBOW OMpPIKE) IO UTOTaM Ka)IOTO TOPTOBOTO JTHSI:

1) o cnenkam, COBEpIIEHHBIM Ha TOPrax 3TOr0 OPraHH3aTOpa TOPTOBJIM HAa PHIHKE IIEHHBIX OymMar
(aT0ii QoHMOBON OUpKH) C LIEHHBIMH OyMaramMu TOTO K€ BBIIIYCKa B TEUCHHE TOPTOBOTO JTHS, €CIIH YHCIIO
YKa3aHHBIX C/IEJIOK COCTABIISIET HE MEHee JeCsITH U X 00beM coctaBisieT He MeHee S00 Thic. pyOmei;

2) 1O TIOCIEIHUM JIECSTH CIIENIKaM, COBEPUICHHBIM HA TOPrax 3TOr0 OpPraHM3aToOpa TOPTOBJIM Ha
pBIHKE LEHHBIX Oymar (poHI0BON OMp)KH) C IEHHBIMU OyMaraMu TOTO K€ BBIITyCKa B TCUCHHE MOCICTHUX
90 TOProBEIX JHEH, €CIIM B TEYEHHE TOPTOBOT'O JHS, IT0 UTOTaM KOTOPOTO PACCUUTHIBACTCS PHIHOYHAS LICHA,
COBEpILEHO MEHEE JIECSITU CIIENIOK C LIEHHBIMH OyMaraMu TOTO K€ BBIITyCKa, U 00BEM IMOCIEIHUX ACCATH
caenok coctapisieT He MeHee 500 TeIc. pyOIeii;

3) mo mociegHUM CIENIKaM, COBEPIUCHHBIM Ha TOPrax 3TOr0 OpraHW3aTopa TOPrOBIM Ha PHIHKE
HeHHBIX OyMar (poHIOBOH OMpKHM) C IICHHBIMH OymMaraMi TOTO JK€ BBINYCKa B TeueHHE mociiefHux 90
TOPTOBBIX JHEW, 00bEeM KOTOPBIX TPH COBEpPIIEHUH Tochemaned crenku coctaBuin 500 Teic. pyOneit wim
Oosee, ecnm 00BEM CHIEIOK B T€YEHHE TOPrOBOTO AHA, IO UTOTaM KOTOPOTO PAaCCUMTHIBAETCS PHIHOYHAS
1ieHa, oo o0beM mocieaHux 10 CIeNoK, COBEPIICHHBIX B TeueHUe nocieAHux 90 TOProBwIX IHEH, HO
OoJee yeM 3a OMH TOPTOBBIN JeHb, cocTaBmiI MeHee 500 ThIC. pyOIen.

2.2. lleHa 3akpbITHS pBIHKA 110 IIEHHOW OyMare, paccunThiBaeMasi MHOCTpaHHOH (HOHI0BOI Oupkeit
IO CAEJKaM, COBEPLICHHBIM Yepe3 TaKkylo OWMp)Ky B JEHb, KOIZIa HAJOTOIUIATENbIIMK COBEPIIMII CHIENKY C
LIEHHOM Oymaroi, - J1sl IeHHbIX Oymar, JOMYLICHHBIX K TOPraM Ha HHOCTPaHHOU ()OHA0BOM OupKe.

B cnydae ecnn B JeHb COBEPILICHUS HAJIOTOIUIATENBIIUKOM CIEIKH C LIEHHOW Oymaroil IeHa
3aKpBITHS TI0 TaKOW IIEHHOW Oymare He pacCUHMTHIBAIACh WHOCTPAHHOW (OHAOBOHN OWpiked, PHIHOYHON
LEHOH [IeHHOH OyMaru MpU3HaeTCs MOCIEeNHss IIeHa 3aKphITHS PhIHKA TI0 IIEHHOH OyMare, pacCuuTaHHast
WHOCTpaHHOM (oHmOBOH Oupked B TedeHHWe 3 MecCALEB, NPEAMIECTBYIOUIMX MJHIO COBEPIICHUS
HaJIOTOIUIATENBITUKOM COOTBETCTBYIOLIEH CIAEIKH.

3. ProiHOYHAs 1ieHa 1eHHOUW Oymaru, ompenenseMas OpraHH3aTOPOM TOPTOBJIHM HAa PHIHKE IEHHBIX
oymar (poHmoBOI1 OUPKH), pACCUUTHIBACTCS IO C/IEIKAM, COBEPIIEHHBIM Ha MPOBOJAUMBIX UM TOpPrax Ha
OCHOBaHHWH XOTsI OB OJJHOM Oe3aJipecHO 3asBKH, U MPHUHAMACTCS K ONPE/ICICHUI0 PHIHOYHONH CTOMMOCTH
LICHHBIX OyMar Ha JIeHb, KOTJ[a HaJIOrOIIaTe/IbIINK COBEPIIMII CIEIKY C YKa3aHHOH IIEHHOH OyMaroi.

PeiHOuUHas LeHa LEHHOH Oymarm MOKeT OBITh paccUMTaHa OPraHU3aTOPOM TOPrOBIM HA PBIHKE
LEHHBIX Oymar ((poHIO0BOH OHpIKeil), B TOM YHMCIIE 1O CHeIKaM C IIEHHOW Oymaroi, COBEpIIeHHBIM B
OTJENBHBIX PEKUMAX TOProB (CEKIHMIX) TAKOTO OpraHn3aTopa Toproeiu (GoHAOBON OUPKH).
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B ciyuae ecim pplHOYHAs IieHAa IIeHHOW OyMarm Oblla paccunmTaHa Ooliee 4YeM OJHHM
OpraHu3aTOpPOM TOPTOBIM Ha PHIHKE IICHHBIX Oymar ((OHIOBOW OWpIKeid), /Ui ONpeNeiIeHUs] PHIHOYHOMI
CTOMMOCTH IICHHBIX OyMmar JOMyCKaeTCs UCIOIb30BAaHUE PHIHOYHOM IIEHBI IICHHOW OyMaru, pacCUMTaHHON
T00BIM M3 TAKUX OPTaHU3aTOPOB TOPTOBIH ((POHIOBEIX OHPIK).

B ciyuae ecnu meHa 3aKkpbITHs phIHKa IO IIEHHOW Oymare Obula paccunTaHa Ooiee ueM OIHOU
WHOCTpaHHOH (OHAOBOW OWpXKeH, Uil ONpeAeieHUs] PHIHOYHOW ILIeHBl LIEHHOH Oymarum JommycKaeTcs
HCIIONIb30BaHNE IIEHBI 3aKPBITHS PHIHKA 110 IEHHOW Oymare, pacCYMTaHHOU JTI000H M3 TaKUX MHOCTPAHHBIX
(hoHIOBBIX OUPK.

6.2. PACUYET CIIPABEJJINBON CTOMMOCTHU OB BEKTOB OLIEHKH
Kak oTmeuanochk Bbllie B kKauecTBe 6a30BOT0 MOKA3aTelIsl Uil pacyeTa CIpaBeAnBOil CTOMMOCTH
OLICHMBAEMBIX aKIMi BO3MOXKHO HCIOJNb30BaTh 3HAYCHMs LEHBbl (TIOCIEAHss LeHa MPeIIoKEHUs ),
packpeiBaeMoii Oupkamu, WHPOpManuoHHOH cucteMor «biymOepr» (Bloomberg) wnu aHagormyHbIX
iaTpopMax Ha JIaTy ONpeACICHUs CIIPaBEIJIMBON CTOMMOCTH.
Jlnst onpesieneHuss KOTHPOBKHM HA JIaTy OLEHKM ObUIA MCIIONh30BaHA MHAMKATHBHAS KOTHPOBKA
ma 02.05.2024 r., cormacHo JaHHEIM caitra https://cbonds.ru/.

Tabnuya 3. KotupoBka

if aippiru/  B¥ Kapro @ aboutblank#blocked
LDO' Ids Q BbICTRbIH NOMCK 0Bnvrauuii, akuwi, hoHAOB, MHOSKCOE, KOMNaHMIA, ISIN 'ﬂ HapewnaCnecapesa [
1

HOBOCTH RESEARCH HUB OBNMraLmmM AKLLMKM KPEOWTLI ETF & FUNDS OEPUBATHBLI KANEHOARPL WHOEKCDHI MHCTRPYMEHTAPWIA AR

MaKpo3IKoOHOMWKS Crassun LB KpenuTtHoie 1 ESG pedTruHri LA Commaodities BanioTbl Watchlist Hanctponrwxa XLS MpoBepka KOHTPareHTa
i
" O6nuraumnu: baHk BTB (MNAO), CYB-T1-8 (4- B oxavars Boyoep oemera Y7 flosasuT s Vil
08-01000-B-001P, RUOOOA103589, BTBECYEI-
.
1 8)
Beccpousble, MepemerHan cTaBka, BuBantoTHble onurayuu, Subordinated Unsecured, Ana ksan. uisecTopos (Poccun), Callable
a
M/SEP/F -f-1- -A-f- 02.05.202
B o6palleHHd 165 000 000 USD 20.12.2021 Beccpoyhan (29.03.2027  02.05.2024
CF Expert RA  rulAA
ACRA AAA(RU) CALL) HeT BaHHbIX
NCR AAA.Tu
IFRS
Poceua 9,81% 80,8787%
RAS
EE D Kanbkynstop

3IMUCCHOHHbIE OOKYMEHTDI

o e

MOCMOTDETL BCE NOKYMEHTI
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waippiru/  BY Kapre @ aboutblank#blocked

MOCMOTPETL BCE SOKYMEHTBI

rpadmk Toproe Mocxosckan oupa T+ w
Halnero: 63 MoKa3blEaTs LUeHbI 683 OKPYIMEHUA MoKka3aTe e CToNBUbI ~ 13 ApXHE
DATA EWPIHA BID ASK NDICATIVE ~ YTMEID ¥TM ASK ¥TM ¥TC BID YTC ASK ¥1C
N i ) ) NDICATIVE _— o NDICATIVE
3 03.05.2024 12:33:51 Mocxosckan 6upwa T+ 75 80,8787
02.05.2024 Mocxosckan 6upwa T+ 75 80,8787
3 30.04.2024 Mocxosckan Gupwa T+ 83 80,8787
29.04.2024 MocxoscKan Gupma T+ 75 95 80,8787
] 27042024 Mockosckan Gupwa T+ 745 g5 80,8787
26.04.2024 Mockosckan Gupwa T+ &0 g5 80,8787
H 25.04.2024 Mockosckan Gupwa T+ 831 g5 80,8787
24042024 Mocxosckan 6upwa T+ 75 94 80,8787
23.04.2024 Mockosckan 6upwa T+ 825 95 80,8787
22.04.2024 Mocxosckan Gupwa T+ 82 95 80,8787
19.04.2024 MocxoBsckan Gupma T+ 82 95 80,8787
18.04 2024 Mockosckan Gupwa T+ 75 g5 80,8787
17.04.2024 Mockosckan Gupwa T+ 80 945 80,8787
16.04.2024 Mocxosckan 6upwa T+ 80 85 80,8787

c 03.02.2024 no 03.05.2024

Bup)KeBble 1 BHeGMpPXHEeBble KOTMPOBKW

BUPHCA | YHACTHIK PhIHKA BID ASK NDICATIVE
75,0000 95,0000 85,0000
MOCKOBCKaR GHpka T+ 03.05.2024 12:33 75,0000 80,8787
MOCKOBCKaR SMpka T+ 02.05.2024 75,0000 80,8787
Mocxosckan Gupxa T+. OcHOBHaR ceccha 02.05.2024 75,0000 808787

https://cbonds.ru/bonds/1129585//

KoTtupoBka Ha maty ouneHku orcyTcTByeT. CpelnHeB3BeIlaHass HIUKATHBHAS KOTUPOBKYa Ha ATy OLIEHKH
pasaa 80, 8787% ot HOMuUHAaNA.

Tabnuya 4. Pacyer cnpaBeATUBOIi CTOMMOCTH O0IHTAIUIA

KoauyecTBo Pacuernast
Hommunau, CunpaBemiuBas Kype IIb | CnpaBensinBas
OIIeHUBAEMbIX CTOUMOCTb,
ISIN Kopn JIOJLI. LeHHBIX croumMoctb % TG 1 CTOMMOCTD,
CIIA e — OT HOMHMHAJIA CIIIA pyo6./USD pYo.
RUOOOA103S89 | 150 000 1 80,8787% 121 318,05 91,7791 | 11134 461,44

Hcemounux: pacuemvr Oyenwuxa

Kypc b 1 momn CIIIA/ 91,7791 py6.

(https://cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuery.T0=02.05.2024)
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7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

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

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

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

3HAYUTECIIBHO BO3pacTacT.

,HJ'IH OIPEACIICHUA CHpaBCI{J’IHBOﬁ CTOUMOCTH OOBEKTa OIICHKN TMPUMCHAJIICA OJUH IOAXO0d-

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

OFpaHI/I‘IeHI/Iﬂ U Mpeacibl MPHUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pPE3YyJbTaT OLCHKHU MOXKET OBITH
HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JId pacd€Ta CTOMMOCTH YUCTBIX AKTHBOB IMa€BOr0 MHBCCTHIHOHHOI'O

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

Tabnuya 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

KonuyectBo Pacuernas
Homumnau, CnpaBenyiuBasi Kypce IIb | CnpaBensinBas
OLIEHMBAeMbIX CTOMMOCTb,
ISIN Kon OJLJI. T cTouMocTh % HoJLIap 1 CTOMMOCTb,
CIIA GyMar, It OT HOMHMHAJIA CIIIA pyo6./USD pyo.
RUOOOA103S89 | 150 000 1 80,8787% 121 318,05 91,7791 | 11134 461,44
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8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MPOBEAEHUU OLNEHKH JAHHBIX
8.1. IIEPEYEHBMETOIWYECKOMIATEPATYPbI

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

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

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

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

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

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

7. ®punman Jxek, Opnpysri Hukomac, AHamu3 ¥ OIEHKA NPUHOCAIICH JOXOJ HEIBHKUMOCTH,
WzparenscrBo: emno, 1997 r.;

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

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

8.2. NH®OPMAIIMOHHO-AHAJIMTUYECKHAE MATEPHAJIBI

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

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

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

/ama ouenku:

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

Honywenue:

MPEJICTaBISIET COOOH MPEIoIoKEHUE, IPUHUMAEMOe KaK BEPHOE U Kacaroleecs
(bakTOB, YCIOBHI MM OOCTOATEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IIENBI0
OIICHKH, OTPAaHMUYCHUSIMY OIICHKH, UCIIOJIb3yeMOU HH(pOopMaIuel Win moIxojaMu
(MeTonaMu) K OLICHKE.

Joxo0nutit nooxoo:

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

3ampammuotii n00x00:

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

Hueecmuposannutii .

CyMMa JI0Jra 1 COOCTBEHHOTO KanuTaja B OM3Hece Ha J0JITOCPOYHON OCHOBE
Kanuman:
Hmozoeasn eenuuuna | oNpenenseTcs MyTeM pacyeTa CTOMMOCTH OOBEKTa OIEHKU MPH HMCIIOJIb30BaHUU
PbIHOYHOIL ITOIXOJIOB K OIIeHKe M 000cHOBaHHOTO OTEHITUKOM COTIacoBaHHs (000O0IIeHN)

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX ITOAXOJ0B K
OLIEHKE

Kanumanuzauusa:

1. OOpameHre YWUCTOTO J0XOJa WJIA CEPUH YHUCTHIX TMOCTYIUIGHHH, Kak
(aKTHUECKNX, TaK W OXKHIAEMBIX Ha MPOTSDKCHHHM HEKOTOPOro MepHoaa B
SKBHMBAJICHTHYIO CTOMMOCTb KalTaja 10 COCTOSIHHMIO Ha 3aJlaHHyto naty. 2. Ilpu
OIIEHKaxX Om3Heca OSTOT TEpMHUH OOO3HAYaeT CTPYKTypy KamuTama Omu3Heca
opranu3anuu. 3. IIpu oneHkax GU3HEca 3TOT TEPMHH TaKXkKe MOXKET 0003HauaTh
[IPU3HAHKE 3aTPAT KaK KaluTaJIbHOI'O aKTHBA, & HE KaK PACXOO0B 3a MEpUO]

Memoo ouenku:

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

Oobvexkm ouenku:

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

obopoTe

Omuem:

JIOKYMEHT, COCTaBIICHHBII B COOTBETCTBHM C 3aKOHOJATeNLCTBOM PD 00
OILICHOYHON  JeSITEIIHbHOCTH, denepalbHBIMM  CTaHIAPTaMU  OLICHOYHOMU
JIeATeIbHOCTH, CTaHJapTaMd W [paBUJIaMUd  OLEHOYHOM  JI€SITENbHOCTH,

YCTaHOBIICHHBIMU ~caMoperyiaupyeMoil opranuszanueii OLIEHIIUKOB, YJICHOM
KoTopou siBisieTcss OIEHIUK, MOATOTOBUBIINKA OTYET, MpeIHA3HAYEHHBIN IS
3aKa34yrKa OIEHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (II0JIh30BaTeNel oT4EéTa 00
OLICHKE), COJep KalINi OATBEPKAEHHOE HA OCHOBE COOpaHHOHM MH(pOpMALUU H
pacuéroB mnpodeccuoHabHOE cyxJeHHe OIEHIIMKAa OTHOCUTEIBHO CTOMMOCTH

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIECH MeTO10JI0Tuek

Ilpago
cobcmeeHHOCIU:

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

MpencTaBiIsier  co0oif

HpaBo IIOJIB30BaHMsA

BO3MOXKHOCTh ~ HCIIOJIB30BaTh HUMyIecTBO. I[IpaBo

pacnopsbKeHus] IpeAcTaBisieT cO00H BO3MOXKHOCTH OIPENeNsATh IOPUANYECKYIO
cyap0y umyiecTBa (OTUyXIaTh B TOH WM MHOK (popMe, yHUUTOXKATh U T.1.)

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI

36




OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Ilpouyecc ouenku:

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

Poinounasn
CHLOUMOCIb:

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

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

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

+ OOBEKT OIICHKU MPEJCTABICH HAa OTKPHITHII PHIHOK MMOCPEICTBOM ITyOINYHOM
o epThl, TUMUYHOH AJISi aHATOTUYHBIX OOBEKTOB OLICHKH;

+ I[EHA CHEJIKH TPEACTaBIseT CO00i pasyMHOE BO3HArpaXkICHHE 32 OOBEKT
OLICHKHU W MPUHYKIECHHUS K COBEPILCHHIO CACITKN B OTHOIIEHUH CTOPOH CAEIKH C
Ybei-mr00 CTOPOHBI HE OBLIO;

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

CoocmeeHHuK:

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

Cnpageonueasn
CHOUMOCHIb

pBIHOYHAs OLIEHKAa, a HE OLEHKa, (opMHupyeMas C Y4YeTOM CHELU(PUKH
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTEIbCTBAM MOTYT CYILECTBOBAThH
HabmronaeMbple PHIHOYHBIC OIEpaly WK peiHOYHas uH(opMmanmi. Ilo npyrum
aKTHBaM M 00s3aTebCTBaM HAOJI0AaeMble PIHOYHBIC ONEPalli WM PHIHOYHAS
nHpOpPMAaLIUI MOTYT OTCYTCTBOBATh

CpasnumenvHuiil
n00x00:

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

Cmoumocmo
00beKma oueHKu:

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

Ienwv ouenku

IpeACTaBIsieT co0OM mperosaraeMoe HUCIOIb30BAaHUE pe3yiIbTaTa OLECHKH,
OTpakaroliee ciIy4yau 00s13aTebHON OLICHKH, YCTaHOBJICHHBIE
3akoHoaaTenbcTBOM Poccuiickoit denepariuu, v (M) WHBIE IPUYMHBIL, B CBSI3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTbH ONPEEIIEHHS] CTOMMOCTH 0OBEKTa OLICHKH.

Hena:

MpeacTaBisieT co00i ACHEXKHYI0 CyMMY, 3alpallliBacMylo, NpeajaraeMyro Hid
yIUIAYMBAEMYI0 YYaCTHUKaMH B Pe3yJIbTaTe COBEPIIEHHON WMIIU MPeAIoiaraeéMoit
CHIEJIKH

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI

37




OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

NMPUJIOKEHUENe]l. KONUU TOKYMEHTOB, MOJATBEPKIAIOIIUE IPABOMOYHOCTD ITPOBEJIEHUS

OLIEHKH

HOMEP CBUJAETEJIBCTBA

3336-21

JATA BbLIAYU
22.06.2021

Cpok AeHCTBHS HACTOSIIETO
CBH/ICTENHCTBA 3 roja

MPUMEYAHME:
MpoBepsbTe YNEHCTBO B peecTpe

Hexommepueckoe naprHepcto K CAMOPET'YII

http:/isroarmo.ru

£ L

@sroarma @sroarmo +SroarmoRus NP ARMO

CBUAETENLCTBO |

O YNEHCTBE B CAMOPETY/IUPYEMOM
OPrAHU3ALLMU OLLEHLLUKOB “

VIPYEMASI OPTAHM3ALIVS! OLEHILWKOB ACCOLMALIMM POCCHICKIX
MATHCTPOB OLIEHKW» BKmoueHo B EHBIi rocy1apCTBEHHbIA PECCT CaMOPEryIIMPyeMbIX opranu3atuii oueHimKos 4 mios 2007 rona

3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

Sensercs unenom HIT «APMOp, Bimouen (a) B peectp wienos 22.06.2021,
PETHCTPALMOHHBIH HOMep 2132 ¥ HA OCHOBAHHH DepepanbHOTO 3aKOHA
Nel35-03 or 29.07.1998 r. «O6 oueHodHOM AesTeNBHOCTH B Poccuiickolt
dexepalmu»  MOXKET — OCYWIECTBIATh  OUCHOMHYIO  ACATCIBHOCTH
CaMOCTOSITE/IBHO, 3aHUMAsACh YAaCTHOM TPAKTUKOH, a TAKKe Ha OCHOBAHMH
TPY/I0BOTO JIOTOBOPA MEXIy OUEHIIMKOM M IOPHMYECKIM JHIOM, KOTOPO®
COOTBETCTBYET YCTIOBHSIM, YCTAHOBICHHBIM (he/IepalIbHbIM
3AKOHOJATENIBCTBOM, 110 HAMPABJICHHUSAM, YKA3aHHBIM B KBa/M(HUKAIMOHHOM
arrecrare.

CBeeHns 0 KBAJIN(PUKAIMOHHBIX ATTECTATAX

Howmep 019363-3 ot 17.05.2021 1o HanpaBleHUIo «Ouenka 6usHeca», CpoK
nedicraust 10 17.05.2024

Howmep 019365-2 ot 17.05.2021 no Hanpas/IcHAIO «Ouenka JIBUKXUMOTO
MMyIIIECTBAY, CPOK JekcTBH 10 17.05 2024

Howmep 019364-1 ot 17.05.2021 1o HanpaBIeHAIO «Onenka
HEJBIKMMOCTHY, CPOK JeficTaus 1o 17.05.2024

TeHepanbHbI# IUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi
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-~ KBAAUG®HUKAILIUOHHBINH ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 0193633 17, ST

20 _2__] T,

Hacrosmuii kBarnHKaUHOEEDIH aTTeCTAT B 06A2CTH ONEHOYHOH
AeATEABHOCTH 10 HAUPABAEHHIO OLEHOYHOH AeATEABEOCTH

«Oupmerxa 6usueca»

BHIAH Cnecapesoii Hanexe ITerposne

Ha OCHOBAHHUY pelIeHus Q)eaepu.\huol'o GIO.CUKETHOI'O yupexaeHna
«@eaepa.\huuﬁ pecypcuuﬁ LEHTP»

0T « 17 » Masd 20 21 r. Ne 199

PPy e >

B 3210 3 T O —— o Vs < A.C. bynxun

KBaAuHKALHOHEEI ATTECTAT BHIAACTCA HA TPH TOAA M ACHCTBYET
go« 17 » Mast 20 24 1.

20 ONNMON., Khusuns, 30005, e T2 7
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxoBaHWA OTBETCTBEHHOCTH OUSHLW MK
Hacmoswui Monuc esidan e nodmeepxGenue mozo, Ymo Jaxmoven [Jo2080p CMPaxosaHus OMeemcmeeHHoCMmu
ouenwuxa N9 79/2024/CI1134/765 om 26.02,20242, (danee - fozoaop) 8 coomeememauu ¢ fIpasunamu cmpaxoeanust
OMEeMCMEeHHOCTIU OUSHLUUKOES U IOPUAUYOCKUX MUY, JXMOYAIOUWUX GO2080PE! HE NPOSEOEHUE OUEHKU (MUNOBX
(edummix)) N9134 MAQ CK «Poczoccmpax» & pedaxyuu, dedcmeyroujed Ha daemy 3axmovexus flozoeopa, u Wa
OCHOBANUU 3aR0NCHUS Ha CMPAaxosanue.

CTPAXOBATENb: Cnecapeea Hadewxda Mempoena (MHH 504007860133)
oA m“&d“:g,%?,":,go 30 000 000 (Tpuduyams MUNIUOHOS) pybned
"“"g',,,’&?,%‘fg,,m%“ 30 000 000 (Tpuduams munnuoxos) pybned

®PAHLUM3A, PYB : He ycmanoanena
O AT m,f::,:?: Edunospemerno, 6e3HaNUYHbIM NAGMEX0M
cvox(nﬂwlc 'c,a','mu' oa"omu: c «21» mapma 2024 2. no «20» mapma 2025 2.

06 omp o w¢ G cmamouv [

OBbE A OO Gmpaxommam no oﬁmﬂmwmeau.

KT CTPAXCRAHMA: npwwmm yuepla 3KawuKy, 3SUNONUGWOMY 020800 Ma npoudonuo omsmm u (uny)
MPOMEUM JIULEM 8 POIYNLMAMS OCYUPT Cmp HOCITN.

Cmpaxossm cnyvaem 0} GOMYIUBLULINM & momyno cuny pewerven cyde

(spéumpamo cyoa) unu wu:wamu? Cmpaxoswuson gawm nousurenun yuwepta dsdomeusmy

(O Cmp oS @ peldynsmame rapywenua mpebosanuld edepsmeny

mnﬂapmoaouemu CMaNdRENICe U NPBGUN CUBHONMOT OBRMEBNLHOCMIL, YCMANOBMBMNX

caMopeynupyesod CPEanuIayued OUSHUUNCE, “NSHOM KOMOPoU Cmp e
uouonm NPUMILWE YA Yuepts

poa.  MpLSL & meve cpora Sel HO80s0pa CIMPEX08aHUR,
npousooamm 8 MEYSHUS CROKE i d ny, yoma HHO20  3EXOHOOSMENBECMBOM
FbocMOodcpaumey..w—--.nunﬂc 0 iR, HO He Bonse mp#x nam,

LoomoeepHocme Gemuutsl pamowiod um unod cmoomrlu O6BLAKME UMK, YEMBaNORemod
8 omweme 08 CUBHNS, YCMAHABNUEIBMGCA BCTYNUSWIUM 8 JAKOWWYO Clity pewesvenm cyda

(8p6umpaxHO30 Cyda)
Mod ¢ DN Ywepbs (apeda) NOHUMISMCA HACMYNNOHUe CoBMMUT MU YTNGeuL,
CTPAXOBOW CNYYAMK: o
1Doﬂcmaw{ﬂ-“ ), Apeeduiee X Npu yuerta, Gus donyweno & npedensx
cpoa ,rm; U & npsdenax MepPINMOD omp
] meppumopus Poccudonol Pedepatun
2 .aamoo dedcmeun (deaonanm) npUeadwea0 X apu yyoepsa, © W dama
cocmaenexun omwema o6 oueHre
3 Ywepb Baaodomuato (1RM & DEYY OCYUBCMENEHUN OYEHONHOU 0BRMENLHOCTIY
Bl NMpUSUEN 8 MPECENEX MEPOWNCHUL CMPEXOSEHUH, 8 MEKME @ Npedenax cpowa dedk
A0L0BOLE CINPOXOEANHUN.
4. Bueodonpuolp ) npedt ok 406 mpeb o N Y 0
8 COOMasmemeuu ¢ aawnobamwrcou P@
5 Ha coeep R in), npused K MPUNUHEHING  ywepla,
oL X ydo 0 & st SEROHOO cmes  Pocculcxod  ®edepayuy,
NPedLAANREMLIM K OUEHLYLNSM.
Cmp P Y o CoOf ) ¢ yenosummy foeoecpa
CTPAXOBAR NPEMMUSA: Hi Ameapwiaem, WG EMPSNOBAN NDSMUR ONNAWHS, [020800 CMPEXDRAKLS

SOMYNUN 8 OSHCMEUS.

Cmpaxosujux: Cmpaxogamens:

MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa

Juperimop No XMmOVEsLIM NROBKIMEaM DASEUMUS

Kopropamuesex npodax i no 2. Mocvea J6MP

Fr L X //I\-{ a
L L Cck  (Komapruyxas M.A.) o (Cnecapeea H.11.)
Mo yULILIPAN

«263 (poapans 2024z
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POCTOCCTPAX

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

Hacmoswwid Monue emdan @ nodmupndum mogo, Yymo 3akmoyen [jo2060p CMPAXOGINUN OMEEMCMEBHHOCMU
mpuduwcmonum, 3ANMOYEOUe20 O Pl Ha TPOSeJe oyennu Ne 112/2024/CI1134/765 om 20 mapma 2024 2. (danee

- foeceop) 8 coomeemcmeuu ¢ pagUNEMU CMPaxXOGaHUs OMEEMCMECHNOCIU OUEHIUNOE U IOpUdUYacKUX nuy,
2axmo wux do phd HE NP o oyeHku (Munoesix (odunux)} N2134 NAQ CK wPoczoccmpaxs & pedakyuu,
delicmayrouwed Ha damy 3axno A PR, U Ha HUR H8 CMPaxXoeanue.

CTPAXOBATEND: 06‘““"700 c OCPGHWQ’HO& omeemcmeenNHoCmbO
" «Ouewka Busneca u Kowcanmunes (OO0 «OBHKCs) (MHH 7732504030)

IOPUOUHECKMIA ANPEC: 125212, 2. Mockea, yn. Admupana Maxapoea, 4.8, cmp. 1
OSWAS CTPAXOBAR CYMMA: 500 050 000 (Mamscom MunnuUoHoe NAMLGeCAM mbicay) pybneu

oﬁ.‘gﬂmg’my 500 050 000 (Mamecom MunaUOHOE NAMLGecAm meicay) pybned 7

®PAMWMIA:  He ycmanoanena

C'I'Prs(ogo‘ : " mml y 'HT: Coznacwo n. 6.2 Jozosopa

CPOKUEWCTBWA ROTOBOPA o 0., anneng 2024 2. no «03» anpens 2025 2.

{CPOK CTPAXOBAHMWA): ke osole
O6pexmom cmp. e = pacai Cmp NOSTA, CERIBHMWE ©
pucKom:
- GINMSAMCMEEHNOCTIU 38 HEDYWEHUE O 08 HE NPCES0eHUE OUEMAL,
OBBLEXT CTPAXOBAHWA: - DIMERMCTIOEHHOCITIV 38 MPUYUHEHLE apeda LMy X ML & PASYNE HADY

mpeboeanull Dedepamac20 JaxoHa o 29 wWans 1938 & M 13M3¢060mmwmdamummnu
0 Pocculicnod Cedepsyuis, PeOEpITans CMAHNCSHMOS OUBHKY, UMbIX nopuamuwvw MDIO0ALX
axmos Pocculonod @edepsyuu 8 OBy QueHcsHod 0o KO, CManap v npasun
OUEHOMHOT DENENSHOCITV.
Crpuxomew CySaen Mansemes yormasoenerysill ECmynuaiiud 8 33K0HNYN CUNY pewenues cyos
(opGumpaxnoeo cyda) umu NpuanGHHLIT  Cmpaxosuymos ghawm  (pUUNenus  OLoCmBuAMY
(Be2delcmauem) Cmpaxoeamens i (Inu) CuBKLIKE, SaxNOvUsLMEe co Cmpaxcesmenes mpydosol
doaoaop:
- Yuwpba e peay napy [+ O HE NPOBEdeHUN OUEHNL,
< EPOCE UMYWOCITNY MPEMbUX TUY & PEIYALIIAME Hapywerts Mpeboeanul Cadepanhuna0 Mrons
om 29.07.1958 & Mo 135C3 «O8 ouswouwol desmenswocmy a Poccudowod @edepayuus,
Gedopansnsx cMaHdanMos OUBHNL, UHEX HOPMAMUENLI NPABCEEX BXMos Pocculonnd Cedepayuy
8 OORACTIU OUSHONHDL GERAMB RSNV, CITARMAINOS U (PEEUN OUEHIANNOG JOAMENEHOCTIU.
Boamewmnue yuepba, Npuuwenncso @ mevenve cpoxa dsdoemeus .aoaoaopa wmxnunmv
NPOUISOAUMER & [NENEHUE CPOXE UcHOeod daswocml, yon
Poccvﬂwﬂd’odapeuw»adwnyaaﬂlwsmmaoaamamrmm nanoboneempex nem.
CTPAXOBOR CNYHAR: Mod ghawmom (apeda) no N HECMYNeHLe cobesmud, N YCAoaIN, Yma:
¢ 1. Redemeue (ﬁo.xhdcmm), npusedwee K NPUNUHEHLO yuspda, Geino onyIIeNG 8 Npadenax Cpoxa
dedomeun OOEOS0PS CMPAXCEBHUA U € Npedenax Meppumopul cmpax m Tappumop
A A mappumapts Pocouicrald edepayul.
2 aamoa dedomaur Mr)cmm) NEURedEss K NDUNLHERUD ywepba, cYumeemcs Osma
cocmBaanenua omvema of cuenxe
3 Yiwepb Beodonpuobpemanns tas & Pe3yNsmamme OCyWscmaneHus OusHo MO deamemaocmu Gaun
NEUNLHEH & Npedenax MeppUMOPIN CMPax0sanus, @ manwe o npadesax cpoxa delcmeun COS0800E
CMPaxXDeanUR.
4 Bneand O RAMY MPOARAENEHD DBCCHOBARNOE MPEtOSEHUE 0 GOIMIWONUY yuwpsa g
CONMEBMEMEUU C SEROHONSMENLCEok PP,
5. Ha sowrenn cosepuweHus delcmeus (Be3delcmaun), NpUesdwes0 K NpUMUNeNII0 ylyepsa, oy
yooenemaopan mpeGosanunw sawoncdamenscmea Pocculicxol Pedepsuut, NPSTLAIMAGMEN K

OUBHLUNENM,
Cmp. ynng CR 8 COOMBsmemeul ¢ yonosusmy LJosoeope.
CTPAXOBAS NPEMKWA: Hacmomam nodmupxﬂm WO CIMPEXOIRS MOEMUR CITavesd, Josoesp cmpaxoeanus ecmynun a
Cmpaxosuwux: Cmpaxosamens.
NAQO CK «Poczocempaxs OBwecmeo ¢ 0EPaHUYEHHDU OMERMICMEANHOC L0
Lupekmop 10 KMOYESKM NDOSKIMaM Pa3sumus «Oyenxa Buaneca u Koweariiimzs (000 «osmrc.)
KOPOLAITIUENNX npoc)ax Vﬂ no 2. Mocxea J6MP I anepammuu
f"’;l.; O 'r\l d / 2 :
AECC ,/. 2 | (Komapwuuxas MM N (Cryuruil L.E.)
wch) - (aoonues) A M1 Lo v

«20» mapma 20, da
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