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OTYET Ne 831-23001/2023/30-0

00 olLleHKe ClpaBeJIMBO CTOUMOCTH NMPAB COOCTBEHHOCTH HA
neHHbie Oymaru: ooauranusi bank BTh (ITAO) CYB-T1-8 (4-08-

01000-B-001P), ISIN: RUOOOA103S89, mecto xpanenusi: HKO AO
HP/I, B koauvecTBe 1 1.

3AKA3YUK: OBLIECTBO C OTPAHUYEHHON { ’ ‘g
OTBETCTBEHHOCTBIO «YTIPABJISIOILAS Y fo 3y
KOMIIAHUS «AJIbDA-KATIUTAID)

HcnoadHUuTENb: OO0 «OBUKCy»

OCHOBAHUE J1J151 OLIEHKU:

JIOrOBOP HA ITPOBEJIEHUE OLIEHKU Ne 831-
23001/2023-0 01 12.12.2023 1. 3AJJAHUE HA
OLIEHKY Ne 30 0T 04.12.2024 1.

JIATA OLEHKHU: 03 IEKABPS 2024 T.

JIATA COCTABJIEHUS OTYETA:
04 nEkABPS 2024 1.

MOCKBA 2024



125212, Mocksa, yn. Agmupana Maxapoas, 4.8
Ten:{495) 380 11 38, 411 2214
thakc: (495) 380 11 38

e-mail: infofabiks.ru
wiww.obiks.ru

nBHKc OUEHKA BHUIHECA 1 KOHCAATWMNT

B cooreercteuu ¢ JJoropopom Ne 831-23001/2023-0 or 12.12.2023 r. 3aganueM Ha ouneHKy Ne 30 ot
04.12.2024 r., 3axmo9EHHBIM MexTy OOIMEeCTBOM ¢ OrpaHHYEHHOH OTBETCTBEHHOCTBIO «YIIPABIIAIOIIAN
Kommauug «Anpda-Kamurany (3akazurkom), 1 000 «OBUKCy» (Mcmonnurenem), OueHmuyk McnomauTens
[IPOBEJL OLEHKY CIIPABEJIMBOA CTOMMOCTHM mpaB COOCTBEHHOCTU HA LieHnbie Oymaru: obnurauus banx BTb
(NAO) CYB-T1-8 (4-08-01000-B-001P), ISIN: RUOO0A103S89, mecro xpamenusi: HKO AO HP/l, B
KonuyecTse | wT. '

Ouenka npousseneHa no cocrosHuo Ha 03 nexadps 2024 r., nocne noiy4eHus UCXOJHBIX JAHHBIX,
O3HAKOMJIEHMs C IIPaBOBOH, (MHAHCOBOH, TEXHMYECKOH NOKyMeHTauuell u uHbopmauueii, Kortopas
MCIOIB30BANAch IpU pacyére crpage/IMBOH CTOMMOCTW 00bEeKTa oueHKW. Llnb oueHku: onpeneneHue
CTOMMOCTH YHCTBIX AKTHBOB MNMAEBbIX HHBECTHUHOHHBIX (oHmor mon ympaeaenHem 000 «YK «Aneda-
Kanuran», B COOTBETCTBUM C NOJAOKEHMAMM crTarbd 37 DenepanbHoro 3zakona Nel56-03 «0O6
HHBECTHLHOHHBIX oHmax», ¢ ydetoM TpeGopanuii Yiasauus banka Poccun ot 25.08.2015 N 3758-Y «06
OIpefeleHHH CTOMMOCTH YHCTBIX AKTHBOB HHBECTHIHOHHEIX (POHJOB, B TOM HHCIIE O MOPSAAKE pacdera
CpE/IHEro/I0BOH CTOMMOCTH YHCTHIX AKTHBOB IIASBOI0 HHBECTHLUMOHHOrO (POHA2 M YHCTBEIX AKTHBOB
AKUMOHEPHOI'O WHBECTHULMOHHOro (OHAA, pACYeTHOH CTOMMOCTH HHBECTHLIIMOHHBIX IIa€B IIACBEIX
HHBECTHIIMOHHEIX (POHIOB, CTOMMOCTH UMYILLECTRA, IIePeIaHHOroO B OIUIATY HHBECTHIIHOHHBIX IIAEBY.

OueHka BBIIOMHEHA B COOTBETCTBUH ¢ Tpebopanusmu DegepancHoro 3akoHa «00 OLEHOYHOM
nesitensHOCcTH B POy or 29.07.98 r. Ne 135-D3 (B mefictByromeidd pepakuuu), «CTaHaapTaMH OLEHKH,
00s3aTeNBHEIME K IIpHMEHEeHMK  CcyObeKTaMH  ONEHOYHOH = HEATENBHOCTH»,  YTBEPIKICHHBIMH
MHHHCTEPCTBOM KOHOMHYECKOTO pa3sBUTHA M TOProbiau Poccuiickoi -(Dfeﬂ;epamzm: OCO [, @CO II, ©CO
11, @CO 1V, ®CO V, ®CO VI, ®CO 8, MC®O 13, a take B COOTBEeTCTBHM cO CTaHIapraMH U
npaBuIaMM OLEHOYHON AesirensrocTy APMO. OGpawaio BHMMaHue, 4T0 3T0 NUCbMO He sBaserca OTuérom
00 ouenke, a TonbKo npeapapser OTYéT, IpUBEAEHHbIA AaJiee. ; é '

B pe3yabTare NpoBEREHHOI0 UCCAEA0BAHNS, HA OCHOBAHHMW MONYYeHHOH uH(opMaLuy,
cHeJAHHbIX 00IIMX ¥ CHeHNHANBHBIX JOMyIneHul, mo cocrosnuio Ha 03 nexadps 2024 1. nroropas
BeJIMYMHA CIPABEIHBOI CTOMMOCTH IIPAB COGCTBEHHOCTH Ha 1 06AMranuio cocTaBaser :

: . Cupasenius o
Kounnvecrso Cnpasenius e, Kype LI _ _
Homunaun, OLUEHHBAEMbIX | Af CTOMMOCTD YPe. 1 = Cnpapennusas
ISIN Kon . CTOHMOCTb, 1
goaa. CIIA | meHHbIX Oymar, % OT f 6./USD CTOHMOCTb, PY0.
OMHHAJ2 T g
8038 185,00
RUO00A103S89 150 000 1 50,00% (CembaecsT 107,1758
TPHALATE BOCEMb
ST THICHY)
TbICAY CTO
BOCEMB/IECST IATE)
Oyenwux: 1 Kamezopuu ; Kl I Y Cnecapesa H.I1.
Tenepansusiii dupexmop A i IS B ' ﬂy#gﬁ A.E.

04 nexabps 2024 r.

1 .
CrpaBeiBas CTOMMOCTS 00JMIalHii pacyuTana 0e3 ydera KynoHHOIo J0X0ja

OBHKC 2

OUEHKA BM3HECA
W KOHCANTUHT




OTYET OB OLIEHKE CIMPABEAJIMBOV CTOVMMOCTU NMPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

COJIEP)KAHUE

1. BBEJEHHUE

1.1 3AJIAHME HA OLIEHKY

1.2. CBEJIEHUS O 3AKA3UYMKE OLIEHKU U Ob OLIEHIIIUKE

1.3.  IIPAHATBIE IIPU IIPOBEJEHUH OIIEHKH OFBEKTA OIEHKH JOITYIIEHUS 1 OTPAHUYEHUS OLIEHKA B
COOTBETCTBHUM C MYHKTAMM 6 1 8 ®EJEPAJIBHOI'O CTAHIAPTA OIIEHKH «[TPONECC ONEHKH (@ CO III)»,
YTBEPKIEHHOI'O IPUKA30M MUHIKOHOMPA3BUTHUSI POCCUH OT 14 AIPEJIS 2022 1, Ne 200, B TOM YHCJIE HE
OTPAXKEHHBIE B 3AJAHUA HA OLIEHKY

1.4. TIPUMEHSIEMBIE CTAHJAPTHI ONEHOYHOMI NEATEJIBHOCTH

1.5, AHAJU3 JOCTATOYHOCTH U JOCTOBEPHOCTH HHO®OPMAIIAA

2. COJEPKAHUE U OFBEM PABOT JIJISI TPOBEJEHUSA OIIEHKHA

3. ONUCAHME OBBEKTA OIIEHKH C IPUBEJIEHUEM CCHLIJIOK HA TOKYMEHTHI, YCTAHABJIMBAIOIIUE
KOJIMYECTBEHHBIE U KAYECTBEHHBIE XAPAKTEPUCTUKHU OBBEKTA OLIEHKH

4, AHAJIN3 PBIHKA OBBEKTA OIIEHKH, A TAKJKE AHAJIM3 IPYTAX BHEIIHUX ®AKTOPOB, HE OTHOCAIINXCS

HEIOCPEJICTBEHHO K OBBEKTY OLIEHKH, HO BJIMSIIOIUX HA ETO CTOUMOCTH

4.1. AHAJIN3 BJIMSIHUS OBLIEN MOJIMTUYECKON U COLMAJIBHO-OKOHOMMYECKOM OBCTAHOBKHA B CTPAHE
4.2. AHAJM3 COCTOSIHUS U IIEPCIIEKTHUB PA3BUTHSI OTPACJIH, B KOTOPOI ® YHKIIMOHUPYIOT OPTAHU3ALIUS,
BEAYIIAS BU3HEC

5. OINUCAHME NPOLIECCA OLIEHKU OBBEKTA OLIEHKH B YACTHU NPUMEHEHUS JOXOJHOI'O, 3ATPATHOI'O U
CPABHUTEJBHOI'O IOJXO00B K OLIEHKE

6. OILIEHKA COPABEJJIMBO CTOUMOCTH OFBEKTOB OLIEHKH
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OTYET OB OLIEHKE CIMPABEAJIMBOV CTOVMMOCTU NMPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

1. BBEAEHHE

1.1. 3AJAHUE HA OLIEHKY

Jauueiii pazgen oTuéta 00 OIEHKE COCTaBieH B cooTBeTcTBUU ¢ JloroBopom Ne 831-23001/2023-O ot
12.12.2023 r. 3ananuem Ha onenky Ne 30 ot 04.12.2024 r.u nipecTaBlIeHHBIMA 3aKa34MKOM JIOKYMCHTAMH.

OO0LEeKT OLeHKH

npaBo COOCTBEHHOCTH Ha LeHHble Oymaru: obOnmrauusi bank BTB (ITAO)
CVYB-T1-8 (4-08-01000-B-001P), ISIN: RUOOOA103S89, MecTo XpaHEHHS:
HKO AO HP/I, B konmmuectBe 1 mT..

HNmymecTBeHHble @NpaBa Ha
00BbeKT OLIeHKH

[IpaBo o6mieit moreBol COOCTBEHHOCTH

Oo0pemMeneHusi(OrpaHYEHMs)

JoBepurenpHoe yrpaBicHUE

IIpaBa, yyuTbiBaemMble npu
OLIEHKe
Oo0pemMeHeHus (OrpaHHYeHMs )

[IpaBo coOCTBEHHOCTH

He 3apeructpupoBanbl

Mean onenkn

ONpEAENICHNE CTOMMOCTH YHUCTBIX AKTHUBOB IA€BBIX HHBECTUIIMOHHBIX
tdhonnos mox ynpaeneaunem OO0 «YK «Anbda-Kamuran», B coorBeTcTBHI
¢ monoxeHusmu crate 37 @enepanpHoro 3akoHa Nel56-d3 «O6
WHBECTUIIMOHHBIX (OHOaX», C ydyeroM TpeOoBaHWi YkazaHus banka
Poccumn ot 25.08.2015 N 3758-Y «O0 onpeneneHUH CTOMMOCTH YHCTBIX
AKTHNBOB HMHBCCTUIIMOHHBIX (I)OHI[OB, B TOM 4YHUCJIC O IOPAAKE pacucTa
Cpe)IHeFOI[OBOP'I CTOUMOCTH YHUCTBIX AKTHUBOB I1a€BOI'O HMHBECTHIIMOHHOI'O
(OoHIAa M YUCTBIX AKTUBOB AaKLIHMOHEPHOTO HMHBECTHLMOHHOIO (oHIa,
pac4eTHOM CTOMMOCTH WHBECTHIIMOHHBIX I1a€B NAaeBbIX WHBECTHIIMOHHBIX
(OHIOB, CTOMMOCTY UMYILECTBA, IEPEAAHHOTO B OIJIATYy HHBECTULIMOHHBIX
1aeB»

Bua croumoctn

CrnpaBennuBas CTOMMOCTh B COOTBETCTBUM C  MeXIyHapOAHBIM
crangaptoMm ¢unancoBoit otueTHocth (IFRS) 13 «Onenka crnpaBemmBoit
CTOUMOCTH.

l'[pe)]rlocmmm CTOMMOCTH

Bun crommoctn - cmopaBeuiMBas CTOMMOCTH B COOTBETCTBUU C
MexayHapoaHbpIM — ctangapToM ¢unHaHcoBoit orderHoctn (IFRS) 13
«OneHkKa crpaBeaIuBOi CTOUMOCTHY.

VYkazaHHBII CTaHIAPT ONpPENEIIeT MOHATHE «CHPABEAJIMBAs CTOMMOCTHY
KaK LIeHY, KoTopas Oblia OBl OJTy4eHa MPH MPOAAXKe aKTUBA WM yIJlaueHa
mpu 1epefade o0s3aTelbcTBA B XOA€ OOBIYHOM CAEIKH  MEXIY
YY9aCTHUKaMU PBIHKA Ha JaTy oneHku (1. 9 MCDO (IFRS) 13).

CroumMocTh ompezenseTcss 6e3 ydeTa HajoroB, KOTOPHIE YIUIAUYMBAIOTCS B
COOTBETCTBUM C 3aKOHOAATENbCTBOM Pocculickoii @Pepepaunu Wiau
WHOCTPAHHOT'O TOCYAApCTBa MPH MPUOOPETEHNH U pean3allii YKa3aHHbIX
AKTHBOB.

[IpeanoceuKy CTOUMOCTH:

v’ mpejnonaraercs cIeika ¢ 00bEKTOM OLICHKH;

v\ YYaCTHUKM CHEIKM WM  [OJL30BaTeld  OOBEKTa  ABISIOTCS
HEOMNpPeACICHHBIMU JIUI[aMH (THUITOTETUYCCKHE YUACTHHUKH ),

nata orienku — 03 nexadps 2024 r.,

MpeIoiaraeMoe HCIoJib30BaHue 00bekTa — Haunbosee 3ddexTruBHOE
ucronbp3oBanue. Jljis 1menmeld HAcTOSAIIeH OIEHKH Toa Hamboee
3¢ HEeKTUBHBIM HCIIOJIL30BaHUEM ITOHUMAETCS TEKyIIee
HCIIONB30BaHue 00bekTa omneHku (m. 6 ®CO II, m. 17 ®CO II, n. 29
MC®O (IFRS) 13;

v/ XapakTep CIEIKH - 10OpOBOJIbHAS CIENKA B THIIMYHBIX YCIOBHSX.

AN

OcHoBaHus JUIA YCTAHOBJICHHUA MIPEANTOCHIIIOK: BUJ CTOMMOCTHU

O0bUKC

OUEHKA BU3HECA
N KOHCANTUHI




OTYET OB OLIEHKE CIMPABEAJIMBOV CTOVMMOCTU NMPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

«CTIPaBESTUBASY TMOUICKHUT OMNPEACICHUI0 B COOTBETCTBUU C IICISIMHU
onenku (Ykasanue llenrpansnoro banka Poccuiickoit ®eneparuu N 3758-
VY ot 25 aBrycra 2015 rozna).

CrnenunajbHble TOMYLIeHUs

v' Tlpu TpOBEIECHWH OIEHKH BBOJUTCS CIICHHAIBHOE JOIMYyIICHHE,
MPEOIAraroIiee BO3MOKHOCTh MPOBEACHHUS CHCIOK C YY4EeTOM Kak
PBIHOYHBIX TEHICHIIMH, TaK ¥ JCHCTBYIOIIMX MEP aIMHHHUCTPATUBHOTO
PEryJIMpOBaHHs PhIHKA IEHHBIX OyMmar.

v' HWHbple CyIIECTBEHHBIE IONYLIEHHS - NPU OLEHKE OOBEKTA OLEHKU
YUUTBIBACTCSI TPABO COOCTBEHHOCTH HA OOBEKT OICHKH, CKHIKH Ha
(hakTUYecKOe MPaBO OOIICH OJICBOM COOCTBEHHOCTH U JIOBEPHUTEIBHOS
yIpaBJieHHE HE BBOAATCS.

Heo0xoqumocTs
NpUBJIeYEeHHS BHEITHUX
OpraHuzaumi U

KBAJIM(PUIHMPOBAHHBIX
0Tpac/ieBbIX CHEHUATNCTOB

He npusnexanuch

JlaTa oneHku

03 nexabps 2024 t.

Cpoxk npoBeieHUs1 OLlEHKH

04 nexabps 2024 r.

Orpalmqemm OICHKH

v' Muenre ONEHIMKA OTHOCHTEIBLHO CIPABEIHBON CTOMMOCTH 00BEKTa
JIEHCTBUTEIBHO TOJBKO HA JAaTy OLUEHKH, YKa3aHHyI0 B OTueTe, U JIUILIb
Ut neneid u QyHkuid, ykazanHeix B Otdere. OLUEHIINK HE TPHHUMAET
Ha ce0s HHKAaKoOil OTBETCTBEHHOCTH 3a H3MEHEHHE IIOJUTHYECKUX,
H9KOHOMHUYECKHX, IOPUAMYECKUX U HWHBIX (PaKTOPOB, KOTOPBIE MOTYT
BO3HHMKHYTb I1OCJIE€ 3TOH AaThl U MOBJIUATH HA PHIHOYHYIO CUTYAlLHIO, U,
KaK CJIEZICTBUE, HA CTOUMOCTb OOBEKTA.

v CupasejiuBas CTOMMOCTh OKPYIJIEHA JI0 JIBYX 3HAKOB MOCJIE 3aIISTO}.

v Order I0CTOBEPEH JIUIIb B MOJHOM 00bEME U JIHIIb B YKa3aHHBIX B HEM
LEIIsX;

v' ChnpaBeanuBas CTOMMOCTh — OOIMraiuii  paccuuTaHa 0e3  ydera
KYIIOHHOTO JIOXOa;

v/ 3akiro4yeHue 0 CTOMMOCTH, coiepxkaimieecs B Otuere, 0asupyercst Ha
JaHHBIX O CJIOXKMBLICHCS CHUTyallUM Ha JaTy IPOBEACHUS OLCHKH.
OnHaKo, 3TH TPEATIOIOKESHUS MOTYT U3MEHUTHCSI C TEYCHUEM BPEMCHHU;

v' Or oueHmmka He TpeOyeTcss TOSBIATBCS B Cyjle WM
CBUJICTENILCTBOBATh MHBIM CHOCOOOM 10 TIOBOAY IPOU3BEACHHOMN
OIIEHKH, MHAYE KaK M0 OQHUIHAILHOMY BBI30BY CY/a;

v" OOBEKT OIIEHKH HE O0JIaJaeT KaKMMH-ITHOO CKPBITBIMH Je(eKTaMu,
KpOME OroBOpPEHHBIX B OTueTe, KOTOphIE MOIYT IOBIUATH Ha €ro
CTOUMOCTb;

v" Oruer conepuT NpodhecCHOHaTbHOE MHEHHE OIICHIIMKA OTHOCHTEIBHO
OIIEHUBAEMOW CTOMMOCTH OOBEKTa OIIGHKHM U He SIBJISIETCS rapaHTHEH
TOTO, YTO OOBEKT OLEHKH OYAET NpoJiaH Ha CBOOOJHOM PBIHKE IO LIEHE,
yKazaHHoi B OTuere;

v' Bce pacuersl B pamkax Ordyera MNPOBOAATCS C MCIOJIB30BAHUEM
BCTPOCHHBIX cpencTB mporpammbl Excel m3 makera Microsoft Office.
Pe3ynbTaThl pacueToB MpPUBEACHBI B YAOOHOW U BOCTIpUsTHS (opMme
(MCTIONB3YETCST OKPYTIICHHUS ).

OrpannvyeHus Ha
HCII0JIb30BaHNeE,

v Otder 06 OICHKE MOMKET OBITHh MCIIOMB30BAH 3aKA3UMKOM TOJBKO IS

O0bUKC

OUEHKA BU3HECA
N KOHCANTUHI




OTYET OB OLIEHKE CIMPABEAJIMBOV CTOVMMOCTU NMPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

pacnpocTpaHeHHEe U
ny0JIMKAIMIO 0TYETa 00
OlleHKe 00bEeKTA OLEHKH.

pacdera CTOUMOCTH YUCTHIX aKTHBOB NACBBIX HHBECTUITMOHHBIX ()OH]IOB
mox ympaiaeaneM OO0 «YK «Anbda-Kamuran»y. Hcemonp3oBanue
pe3yIbTaTaoB OICHKH IS IPOBEACHUS CACIOK HE MPE/IoaracTcs.

v' Jlns yka3aHHBIX IeJeil OT4eT 00 OIEHKE MOKET OBITh HCIIONB30BaH B
TEYCHHE IIECTH MECALEB C JaThl OICHKH, COTJAcHO YKa3aHHIO
Hentpansuoro banka Poccuiickoit @enepanuu N 3758-Y ot 25 aBrycra
2015 roxa.

v Hu 3aKa3yMK, HM OIEHOYHAs KOMIIAHHs, HM OIICHIIMK HE MOTYT
WCIIONB30BaTh OTYET HHAYe, YeM OTO NPEAYyCMOTPEHO HACTOSIINM
JomonanTenbHBIM cornamenneM. OTdeT Wik Kakas-Tubo ero 4acTh He
MOTYT OBITH MPEAOCTABICHBI 3aKA3YMKOM JUIsI UCIIOJIb30BaHUS B IEISIX
peKIaMbl, UIT MEpONPHUSATHIA 1O CBI3SIM C OOIIECTBEHHOCTHIO 0€3
MPEBAPUTEIHLHOIO  MUCHMEHHOTO  COTJIACOBAaHUS C  OILICHOYHOM
KOMIIAHUEH.

®dopMa cocTaBJIEHUA 0TUYETA
00 oLeHKe

v" Oryer cocraBisercss B (opMe JOKyMEHTa Ha OyMakKHOM HOCHTEJE,
mbo B dopme dIEKTpOHHOrO JokyMeHTa (daiina) B ¢opmare pdf,
MOAMUCAaHHOTO  YCHJIEHHOW  KBaMM(PHIMPOBAHHOW  DIEKTPOHHOM
MOJNHCHIO OLEHIIUKA, TOArOTOBUBILIETO OTYET 00 OLIEHKE, U yCUIEHHON
KBaTM(DUIUPOBAHHOW  DJIEKTPOHHOW  MOANHCHIO  €AMHOJIMYHOTO
WCTIOJIHUTEIILHOTO OpraHa OLEHOYHOM KommaHud. B cinywae mepenaum
3aKa3uuKy oT4dera 00 OIeHKe B (opMe JOKyMEHTa Ha OyMa)KHOM
HOCHTEJIE OTY4eT 00 OIeHKe TNPEeAOCTaBIsIeTCs Takke B (opme
ANIEKTPOHHOTO TOKyMeHTa ((haiina) B dopmate.pdf.

dopma npeacTaBjJIeHUs!
HTOTrOBOH CTOMMOCTH

Pesynbrar oneHkd (MTOroBas CTOMMOCTh OOBEKTa OICHKH) JOJDKEH OBITh
MIPEICTaBJICH:
v’ B BHJIE YHCIIA (ABIATHCS PE3YIHLTATOM MaTEMATHYECKOTO OKPYTIICHHUS);

v Bamora —/[loyutap CIIIA, ¢ yka3aHueM 3KBUBAJICHTA B PyOJIsX.

Cnenuduyeckue
TpeOoBaHMS K 0TUYETY 00
OIIEHKE.

v" OtueT 00 OLEHKE JOIKEH OBITh COCTABIIEH OLICHIIUKOM, B OTHOILIECHHH
KOTOPOTO CO CTOPOHBI CAMOPETYINPYEMBIX OpTaHH3alHid OIECHIINKOB
HE TMPUMEHSUINCH B TEUCHHE JIBYX JIET B KOJMYECTBE JBYX M Ooyee pas
Mepbl JUCHUIUIMHAPHOTO BO3JEHCTBHA, HE WMEETCS HECHSATBIX WA
HeIoTralneHHbBIX Mep JTUCITUTUTIHAPHOTO BO3/ICHCTBHS,
MpeycMOTpeHHBIX DenepanbHbIM 3aKoHOM OT 29 mronst 1998 r. N 135-
®3 «O0 omeHouHO# nearenpHOCTH B Poccuiickoir ®enepammmy», a
TaKke BHYTPEHHUMH JOKYMEHTAMU CaMOPETYJIHNPYEMBIX OpTaHHU3aIlnit
OIICHIIIUKOB, W CTaX OCYIIECTBICHUS OIEHOYHOH JIeATEIbHOCTH
KOTOPOTO COCTAaBJISIET HE MEHEE TpeX JIET Ha JATy OICHKH, HAU4IHe y
OIICHIIIMKA  HEMPEPHIBHOTO  WICHCTBA B  CaMOpEryIupyeMoit
OpraHM3allfy OICHIINKOB B TEYCHHUE JIBYX JIET Ha IaTy OICHKH.

Ouenka  mpoBoauTCsT B
COOTBETCTBHH

v’ ¢ @epmepanbHbIM 3aKOHOM OT 29 wmrons 1998 r. N 135-®3 «O06
OIICHOYHOH JesTenpbHOCTH B Poccmiickoit ®eneparmmy (MOCIeTHSI
JIEHUCTBYIOIIAs PETAKIIHS);

v' ¢ ®eznepanbHbIM 3aKOHOM 0T 29 HosiOps 2001 1. Ne 156-®3 «OO6
WHBECTUIIMOHHBIX (poHmax» (TIOCHeHsS JSUCTBYIOIAS PEIAKIINS).

TpeOoBanus K coaep:kaHUI0
Otuera 00 oneHke

OneHKa MpOBOAUTCS B cOOTBETCTBUM ¢ DenepalbHbIM 3aKOHOM OT 29
nrong 1998 r. N 135-®d3 «O0 oO1eHOYHONH IeATEILHOCTH B Poccuiickoii
denepanun»

Ot4er 00 OIIEHKE - MMCHMEHHBIN JOKYMEHT, OTBEYAOIIUI TPEOOBAaHUSIM
ct. 11 denepanpHoro 3akoHa Ne 135-03 ot 29.07.1998 «O06 oneHO4HOM
nesaTtenbHOCTH B Poccmiickoit Deneparumny, @enepanpHoro 3axkoHa Ne 315-

O0bUKC

OUEHKA BU3HECA
N KOHCANTUHI




OTYET OB OLIEHKE CIMPABEAJIMBOV CTOVMMOCTU NMPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

@3 ot 01.12.2007 n denepanbHBIX CTaHAAPTOB OIEHKH, YTBEPXACHHBIX
[Tpukazamu MuHskoHOMpa3Butus Poccuu:

®CO 1 «Crpykrypa denepadbHBIX CTaHIAPTOB OICHKH W OCHOBHBIC
TIOHSATHSL, UCTIONB3yeMbIe B (peiepalbHbIX CTaHIAPTaX OUEHKN», YTBEPKIACH
[Tpukazom Munskonompazsutus PO ot 14 ampens 2022 1. Ne200;

DdCO II «Buasr CTOMMOCTH, YTBEPXKACH [Ipukazom
Munskonompassutus PO ot 14 ampens 2022 r. Ne200;
OCO III «IIponecc OLICHKUY, YTBEPXKIACH [Tpukazom

MunskonompaszButus PO ot 14 anpens 2022 1. Ne200;

O®COIV  «3amanme Ha  OLEHKY», yTBepxkiaeH  I[Ipuxazom
Munskonompazsutus PO ot 14 ampenst 2022 r. Ne200;

®COV «llomxomsl W METOABI OIEHKW», YyTBepkaeH lIpmkazom
MunskonompaszButus PO ot 14 anpens 2022 1. Ne200;

®CO VI «Otyer 00 OLICHKEY, YTBEPKIEH IIpukaszom
MunskonompaszButus PO ot 14 anpemns 2022 1. Ne200;
dCO N 8 «Omenka Om3HEeCcay, YTBEpKICH [Ipukazom

Munskonompasputus PO ot 1 urons 2015 r. N 326;

A Takke c yderoM TpeOOBaHHH K OT4ETy 00 OIICHKE PBIHOYHOM
croumoctu O6m3Heca - CTO APMO 4.01-2008, yrBepxaeHHbIM Perennem
[Ipesunuyma HIT «kAPMO» ot 16.01.2008

CBEJEHMS O 3AKA3UYHKE OIIEHKH 1 Ob OUEHIIVKE

Caenenus o
3aka3uuke

Obwecmeo ¢  02paAHUYEHHOU OMBEMCMEEHHOCMbIO  « Ynpasnaowasn
xomnarnus «Anvga-Kanumany

OI'PH: 1027739292283, Jlata mpucBoenust OI'PH: 01.10.2002

WHH 7728142469,

Mecro HaxoxaeHus: 123001, r. Mockga, yin. CagoBas-Kynpunckas, a. 32,
ctp. 1

Caenenus
00 OneHIuKe

Damunus, ums, omuecmso. CrnecapeBa Hagexna [lerpoBHa;

Hupopmayus o unencmee 6 camopezynupyemoti opeanusayuu OYyeHuwuxos.
Unen Hexommepueckoro maptHepcTBa «CaMoperynupyemas opraHu3aus
aCCOIMAILIUN POCCHICKUX MarucTpoB OLICHKHY;

Howmep ceudemenvcmea: Ne 3336-21 ot 22 nrons 2021 r.;
Pezucmpayuonnviii nomep: 2132

Kpamxkoe naumenosanue: HI1 «KAPMO»

Anpec: yn. 1-a Smckoro momst 1.1, ctp.l, SLAVA, 3ganue A4, 2 stax,
oduc 209, Mocksa, 125040 (M. benopycckas)

Mecmonaxooicoenue Oyenwyuxa: 125212, r. Mocksa, yi. Anvmmpana
Makaposga, 1. 8. c1p. 1;

Onexmponnas nouma: info@obiks.ru. Texegon: 8 (495) 380-11-38;
Opeanuzayuonno-npasosasn gopma wopuoudeckoeo auya (Mcnonnumens).
OO011ecTBO ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO;

Tonnoe naumenoganue opuouveckoeo auya: OOMECTBO ¢ OrpaHUYECHHOMN
orBeTcTBeHHOCTHIO «Onienka buzneca u Koncantunry («OBHUKCy);
Mecmo maxooicoenus opuduueckoeo auya: 125212, r. Mocksa, yiI
Anmmvupana Makaposa, 1. 8.c1p. 1;

I'padscoanckas (npogpeccuonanvras) omeemcmseeHHOCMb 3aCTPaXxOBaHa B
ctpaxoBoii kommanuu [TAO CK «Pocrocctpax», momuc
79/2024/CI1134/765 na cymmy 30 000 000 (Tpuauats MHIITHOHOB)
pyOueii, cpok nefictBus morosopa c 21 mapta 2024 r. mo 20 mapra 2025 1.
Ocnosanue 015 nposedenust oyenxu: Tpynosoit norosop Ne 51-2016 ot 08
(espansa 2016 1.

Keanupurayuonnwiii ammecmam «Onenka ousneca» 036726-3 Ne 005495
ot 15 mas 2024 r.

000 «OBUKC» B mume I'enepanmsHoro mupexropa Ciynkoro Jlanumia
EBrenpesnua.
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OTYET OB OLIEHKE CIMPABEAJIMBOV CTOVMMOCTU NMPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

IOpuanuecknit anpec: 125212, r. Mocksa, yn. Anmupana Makaposa, 1.8.
crp.1.

[TouroBsiit agpec: 125212, r. Mocksa, yn. Anmupana Maxkaposa, a8,
ctp.1.

WHH 7732504030, OI'PH 1057746429696 ot 15.03.2005 r.

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

Omeemcmeennocmy  iopuouyeckozo  auya: CrtpaxoBod momuc Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beigan ITAO CK «Pocroccrpax,
ctpaxoBas cymma: 500 050 000 py6uelt, cpok aetictus: ¢ 04.04.2024 r. no
03.04.2025 r.

CaeneHnsi 0 He3aBHCUMOCTH
OPUAUYECKOr0  JIMHa, ¢
KOTOPbIM OueHmuk
3aKJII0YHJT TPYA0BOii
JA0roBOp, u OueHmmKa

VYcnoBus HE3aBUCHMOCTH IOPHUIMYECKOTO JHIA, € KOTOPbIM OLEHIIUK

3aKITIOYMII TPYIOBOH 10T0BOP, 1 OIEHIINKA BHITOTHEHBI:

+ OneHmUK He SBISIETCS YYPEAWTEIEeM, COOCTBEHHHKOM, aKIIMOHEPOM,
JOJDKHOCTHBIM JIMIIOM WM PaOOTHUKOM 3aKa3uuKa, JTUIOM, HMEIOIIUM
UMYIIeCTBeHHBI HHTepec B (OObeKTe OLEHKH, M HE COCTOUT C
YKa3aHHBIMH JINIIAMH B OJIM3KOM POJICTBE WJIM CBOMCTBE;

+ B orHomieHnun OObekTa oneHkn OUEHIIMK HE HMMEET BEIHBIE MU
00513aTeNTLCTBEHHBIE NTPaBa BHE JOTOBOPA;

+ IOpHIMYECKOE JHIO, ¢ KOTOpbIM ONEHIINK 3aKIIOYMiI  TPYHAOBOMH
JIOTOBOp, HE MMEET MMYIIeCTBEHHbIH nHTEepec B OOBEKTe OIECHKH H
(ummm) He siBisieTcs adGUITMPOBAHHBIM JIMIIOM 3aKa34yKKa;

+ OIEHIUMK W IOPUAMYECKOE JIUIO, ¢ KOTOPHIM OLEHIINK 3aKITFOYHI
TPYJOBOW JIOTOBOp, HE SBISETCS YYAaCTHUKOM (WICHOM) WIIH
KpEeAUTOpPOM 3aKa3zurKa, Kak 1 3aKa34yuK He SBISICTCS KPETUTOPOM HITU
cTpaxoBmUKOM OIEHIMMKA H FOPUAWYECKOTO JIUIA, C KOTOPHIM
OUEHUIMK 3aKITHYII TPYJOBOK JOTOBOP;

+ BMENIATENbCTBA 3aKa34rKa JIM0O HHBIX 3aHHTEPECOBAHHBIX JIUI] B

+ gpestenbHOCTh OlEHIIMKA W IOPUAMYECKOTO JIMIA, C KOTOPBIM
OueHIMK 3aKIIOYMI TPYAOBOM JOTOBOP, HETaTHBHO BIUSIONIME Ha
JOCTOBEPHOCTh pe3ynbTaTta IpoBeneHusi oneHkn OObekTa OIEeHKH,
OTCYTCTBYIOT;

+ pa3Mep ACHEKHOTO BO3HATPAXKICHHUS 3a MpoBereHue oneHkn OObekTa
OLCHKH HE 3aBUCHT OT HTOTOBOH BeNWYMHBI CcTOMMOCTH OOBEKTa
olleHKH (B TOM uHcie pasMep oruiatel OUEHIIUKY 3a TPOBEJCHHE
otieHK OOBEKTa OIICHKH).

HNudpopmanus 060 Becex
NPUBJIEKAEMBIX K
NIPOBECHUIO OLICHKE
OpraHu3anuii u
CHEeLHATHCTOB:

He npusnexanuch
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OTYET OB OLIEHKE CIMPABEAJIMBOV CTOVMMOCTU NMPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

1.3. TIPUHATBIE TP MMPOBEJEHUN OLIEHKHA OB BEKTA OLIEHKHU TONYIIEHUASA U OTPAHUYEHUS
OLIEHKH B COOTBETCTBHUHU C MYHKTAMM 6 ¥ 8 ®EJEPAJIBHOI'O CTAHJIAPTA OLIEHKH «ITPOIIECC
OLEHKHU (®CO III)», YTBEPKIEHHOI' O TIPUKA30M MUH3KOHOMPA3BUTHUA Poccum OT 14
AIPEJIA 2022 1, Ne 200, B TOM YHCJIE HE OTPAKEHHBIE B 3AJIAHUA HA OLIEHKY

v" MHeHue OHCHHII/IKa OTHOCHUTCJIIbHO CHpaBeI[JIHBOﬁ CTOMMOCTH O0BEKTA JICHUCTBUTEIIBHO TOJIBKO Ha
AaTy OLCHKH, YKA3aHHYIO B JAHHOM OTYCTC, U JIMIIb IJIA eiaen u Q)yHKHI/II\/'I, YKa3aHHbIX B JaHHOM
OTYCTC. OLICHH_II/IK HE IIPUHHUMACT Ha ce0s HUKaKOW OTBETCTBEHHOCTH 332 U3MCHCHHE TIOJIUTHYCCKHUX,
OKOHOMHUYCCKUX, OPUANYCCKHUX U MHBIX q)aKTOpOB, KOTOpPbIC MOT'YT BOSHHUKHYTH I1OCJIC 9TOH JaThl U
TMOBJIMATH HAa PBIHOYHYIO CUTYyallulo, U, KaK CJIIC€ACTBUEC, HA CTOUMOCTDb 00BEKTA.

CripaBeniBasi CTOMMOCTB IIEHHOM OyMaru OKpyTJIeHa JI0 IBYX 3HAKOB TIOCTIE 3aIATOH;
CripaBeiiuBasi CTOUMOCTh OOJIMTAIIMIA paccyrTana 0e3 ydera KyIoHHOTO J0X0/1a;

Ortuer OOCTOBEPECH JIMIIB B IIOJTHOM o0beMe U JIUIIh B YKa3aHHBIX B HEM LEJIAX,

NS NEE NN

3aK/IIIOYCHUE O CTOUMOCTH, COJACpKaAIICCCA B OTYCTC, 6a31/1pyeTcsI Ha JAHHBIX O CIIOXKHUBIICHCS
CUTyallMM Ha JaTy IPOBEACHHUA OLCHKU. O,Z[HaKO, OTH MPCAIOJIOKEHHUA MOIYT H3MCHUTBCS C
TCUCHUEM BPEMEHHU,

v/ OT OLICHIIMKA HE TPEOYETCs MOSIBJIATLCS B CY/IE WM CBUJICTEIBCTBOBATH HHBIM CIIOCOOOM IO MOBOLY
MIPOM3BEICHHOH OLICHKH, MHAYE KaK 110 O(HUIMATBHOMY BBI30OBY CYya;

v\ 00BEKT OIEHKH He O00JIagaeT KaKUMHU-THOO CKPBITBIMU Je(pEKTaMu, KPOME OrOBOPEHHBIX B
HACTOSIIEM OTYETEe, KOTOPBIE MOTYT HOBJIHATH HAa €r0 CTOUMOCTD;

v\ OTYET COAEPKUT MPO(PECCHOHAIBLHOE MHEHHE OILEHIINKA OTHOCHTEIBHO OIIEHHBAEMON CTOMMOCTH
00BEKTa OICHKU U HE SBJSETCS TapaHTHEH TOTrO, YTO OOBEKT OIICHKHM OYJET MpojaaH Ha CBOOOIHOM
PBIHKE TIO [IeHE, YKa3aHHOW B TAHHOM OTYETE;

v/ BCe pacyeThl B paAMKax OTYETA MPOBOISTCS C MCIOIb30BAHUEM BCTPOCHHBIX CPEJICTB MPOTPAMMBI
Excel u3 nakera Microsoft Office. Pe3ynbraTsl pacueroB npuBeneHbl B yIOOHOH AJSI BOCHIPUSTHS
(hopMme (HCTIONB3YETCSI OKPYTIICHUS).

v OnpejesieHne CTOMMOCTH YMCTBIX aKTHBOB MA€BbIX MHBECTHIMOHHBIX (DOHOB IMOJ YIPABIEHHEM
000 «YK «Anbda-Kanuran», B COOTBETCTBHH C HOJOXKEHUSIMH CTaThu 37 DenepanbHOro 3aKoHa
Nel56-®03 «O0 nHBecTHIMOHHBIX (PoHIAX», ¢ ydueToM TpeOoBaHMH Yka3aHusi banka Poccum ot
25.08.2015 N 3758-V «O0 onpe/e/ieHuH CTOUMOCTH YUCTHIX aKTHBOB WHBECTHIIMOHHBIX (DOHJIOB, B
TOM 4YHCJIE O TOpSAAKE pacyeTra CpeIHEeroJloBOM CTOMMOCTH YHCTBIX AaKTHBOB I1a€BOIO
WHBECTUIIMOHHOTO (POH/IA ¥ YHCTHIX aKTHBOB aKIIMOHEPHOTO WHBECTUIIMOHHOTO (DOH/IA, pacueTHOM
CTOMMOCTH WHBECTUIMOHHBIX I1a€B IACBBIX HMHBECTULHMOHHBIX (POHIOB, CTOMMOCTH HMYILECTBA,
MEPEAAHHOIO B OIUIATY WHBECTHUIMOHHBIX MaeB». s yKa3aHHBIX IeJiell OT4eT 00 OLIEHKE MOXKET
OBITh UCTIOJIF30BaH B TCUCHHUE IIECTH MECSIEB C IaThl OLCHKH.

v" Hn 3aKa34YMK, HU OCHOYHAS KOMIIAHU, HA OHCHIIUK HE MOT'YT UCIIOJIB30BATh OTUYCT MHAYC, UCM ITO
npeayCMOTPECHO HACTOAIINM I[OHOHHI/ITGHBHBIM cornmamenreM. OTUeT WM KaKas-Irud0 €ro 4acTh He
MOTYT OBITh IpeAOCTABJICHBI 3aKA3YUKOM JI UCIIOJIB30BAHHUA B LECIAX PCKIAMBI, JIA MepOHpI/ISITI/Iﬁ
110 CBA35M C O6H.ICCTBGHHOCTBIO 0e3 NpeaABAPUTCIbHOIO MUCbMCHHOI'O COTJIaCOBAaHUA C OL[GHOLIHOI;I
koMmnaHuer. Hu 3aKa34yrK, HU OLNCHOYHAasA KOMIIaHHA, HU OLUCHIIUK HE MOI'YT HCIIOJIB30BaThb OTYET
HWHaA4C, 4eM 3TO NPEAYCMOTPCHO HACTOAIIUM I[OHOJ'IHI/ITGJ'ILHLIM cornamenreM. OTueT Wi Kakas-
JIM00 ero 4acTh He MOTyT OBITH MMPEAOCTABJICHBI 3aKa3UYMKOM JJIs1 UCIIOJIb30BAHUA B LCJIAX PEKIIAMBI,
JUIA MGpOHpI/ISITI/Iﬁ o0 CBA3AM C O6H1€CTB€HHOCTBIO oe3 npeaABApPUTEIIBHOTO IMHMCbMEHHOTO
corjiacoBaHus C OI.[GHO‘lHOﬁ KOMITaHUCH.
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OTYET OB OLIEHKE CIMPABEAJIMBOV CTOVMMOCTU NMPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

v Tlpu oneHKe 0ObEKTa OLEHKH YYMTBHIBAETCSA MPABO COOCTBEHHOCTH HA OOBEKT OLIEHKH, CKHMIKH Ha
(dakTHUeCcKOoe paBo O0IIEH J0IeBOi COOCTBEHHOCTH U JIOBEPUTEIBHOE YIIPABIICHNAE HE BBOJISATCS.

1.4. TIPUMEHSIEMBIE CTAHJAPTHI OIEHOYHOM JESATEJILHOCTH

[Ipu mpoBeneHnN TaHHOW OIEHKH HCIIONH30BATINCh HOPMATHBHBIE TOKYMEHTHI U (hefiepanbHble CTaHIapTHI
OIICHOYHOM  JIEATCNILHOCTH, a TaKXe CTaHAapThl  OICHOYHOH  JICATENBHOCTH, YCTaHOBJICHHBIC
camoperynupyemorr  opranmsanueii  (CPO  omneHmuKoB), dwWieHOM KOTOpod sBisiercs  OTeHIuK
[OATOTOBUBLINI OTYET:

+  @enepanbHblil 3aK0H 0T 29 utonsg 1998 1. Ne 135-d3 «O06 oueHOUYHOM JeATenbHOCTH B Poccuiickoit
Qenepannn» (B aeiictByromend penakiun). (IIpuast ['ocymapcrBennoit dymoit 16 utons 1998 rona.
Ono6pen Coerom Deneparuu 17 utons 1998 rona);

+  Mexnaynaponnsiii cranaapT ¢punancoBoi otaetHOocTH (IFRS) 13 «Onenka cripaBenInBOd CTOMMOCTI
(BBemeH B AciicTBUE Ha Tepputopun Poccuiickoit @eneparnu [Ipukazom Munduna Poccun Ne 106H ot
18 uromns 2012 r.) (B neiicTByIOLICH peaaKkinmn);

+ MexnayHnaponubiii craHmapt ¢uHaHcoBoi otdeTHOCTH (IAS) 40 «MHBECTUIIMOHHOE WMYIIIECTBOY
(BBeneH B aeiicTBue Ha Tepputopun Poccuiickoii @enepanun [Ipukazom Munduna Poccun Ne 160H ot
25 wosiopst 2011 r.) (B mEHCTBYIOIIEH penakinm);

+ @®COI «Crpykrypa (enepanbHBIX CTAaHAAPTOB OIEHKH W OCHOBHBIC IIOHSTHSA, HCIOIB3yeMbIE B
(denepanbHBIX CTaHAApTaxX OLEHKW», yTBepkieH [Ipukazom MuHiakoHOoMpassutusi P® ot 14 ampens
2022 1. Ne200;

« @®COII «Buapr croumoctuy, yrBepxkaeH Ilpukasom Munskonompassutus PO ot 14 anpens 2022 r.
Ne200;

« OCO I «IIpouecc onenkm», yreepxacH IIpukazom Munskonompazsutusa PO ot 14 anpens 2022 r.
Ne200;

+  O®CO 1V «3ananue Ha OoUEHKY», yTBepxkAcH Ipukazom Munskonompassutust PO ot 14 anpens 2022 r.
Ne200;

« OCO YV «llogxoasl u METOIBI OLIEHKI, yTBepKeH [Ipukazom Munskonompazputus PO ot 14 anpens
2022 1. Ne200;

+  @®CO VI «Otyer 06 onenke», yreepxieH llpukasom Munskonompaszputus PO ot 14 anpens 2022 r.
Ne200;

+ ®CON 8 «Ouenka 6uzHecan, yreepxaeH Ilpukazom MwunskoHompaszsutust PO or 1 umrons 2015 r.
N 326;

+ CranpgapTsl U IpaBuiia oueHouHol nesrensnocty HIT APMO.

IIpuMeHsieMble METOJAMYCCKHE PEKOMEHJIAIIMK I10 OIICHKE, DaSDa6OTaHHBIe B IIEIISIX Pa3BHUTHUS IOJ0KCHUM

VTBEPKIAEHHBIX (PellepajbHBIX CTAHIAPTOB OLIEHKA W OJOOPEHHBIE COBETOM II0 OIIEHOYHOM JIESTEILHOCTH

opu MuHsKoHOMpa3BuTusa Poccun

BBI/I}Iy TOr0, 4TO IO COCTOAHHIO HA AAaTy OLCHKH YKAa3aHHBIC MCTOAMYCCKHE PEKOMCHIAAIWU OTCYTCTBYIOT
(He pa3pa60TaHH n HE YTBep)K,Z[CHBI), TO HUX HCIIOJIB30BAHUC B paAMKaX HACTOALICTO OTHCTA 00 OIICHKEC HE
peaACTaBIISICTCSA BO3MOXKHBIM (YKa3aHHI)Ie MCETOAUYCCKUEC PEKOMCHAAIINU HE I/ICHOHB?»OBEU'II/ICB).

15. AHAJIN3 TOCTATOYHOCTHA U IOCTOBEPHOCTHU HH®OPMAIIAA

[IpoBeneHre aHanu3a U PacyeTOB, MPEXKJE BCEro, OCHOBBIBAIOCH Ha HMHGpOpMAIK 00 OOBEKTE OIICHKH,
MOTYdeHHOW OT 3aka3uMka W B XOJI¢ HE3aBHUCHUMBIX FWCCIICIOBAaHUHM, MNPOBeACHHBIX OICHIIUKOM.
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[Ipenmonaraercsi, 4ro wuHMOpMAIUs, MPEICTABICHHAS 3aKa34MKOM WA CTOPOHHUMH CIICIUAIACTAMHU,
SIBIIIETCSL HAJCKHOM M JoctoBepHOoi. HemoctaTok wuH(pOpMAIMK BOCIONHSICS CBEACHUSIMU W3 IPYTHUX
HCTOYHUKOB, UMeIOIIelcs 0a3bl naHHbIX OLEeHIINKa U COOCTBEHHBIM ONbITOM OILEHIINKA.

COop HEOOXOmMMOW Al aHajM3a W PacdeToB MH(POPMANWK TPOBOJWICA C IMPHUBICYCHUEM CIIETYIOIIIX
HMCTOYHHUKOB:

+ HOPMATHBHBIC JOKYMEHTHI (MOJHBIA TIEpedeHb cM. B paszzene «llepedeHp HCIONB30BAHHBIX MPU
TIPOBEICHUH OIIEHKH JaHHBIX»);

+  MeToAMYEeCKas JuTepaTypa (MOJHBIM TepedyeHb cM. B pasnene «llepeyeHp MCIONB30BAHHBIX MPHU
TIPOBEICHHUH OICHKH JAHHBIX)).

B mpoueccce NpoBEACHH OLICHKHU B LEJIAX UCKIIIOYCHUA BO3MOXKHBIX OIINOOK OHCHHII/IK OCYILICCTBJIAI IMTOUCK
1 aHaJIn3 MaKCHMaJIbHO BO3MOXXHOI'O KOJIHYCCTBA I/IH(I)OpMaHI/II/I. B ClIy4dadax HCECOBHNAACHU I/IH(I)OpMaHI/II/I
IpEaAIno4YTEHUE OTAaBaIoOCh Ooitee ABTOPUTETHOMY HUCTOYHHUKY 6o JaHHBIM, IIOJIYYCHHBIM B DPE3YJIbTATEC
CTaTUCTUYCCKOI'O aHaJInu3a.

Wndopmanus, wucnonp3yemass MNOpyd HPOBEICHUM OLEHKH, [JOJDKHA YAOBJIECTBOPSTH TPEOOBaHUSIM
JOCTaTOYHOCTH U AOCTOBepHOCTH. WHbopmamuss cuyutaercs OOCTATOYHOH, €CIM  HCIIOJIb30BaHHE
JOTIOJTHATENILHONW MH(OpMALIMU HE BEJIET K CYIIECTBEHHOMY M3MEHEHHUIO XapaKTEPUCTHK, UCTIOJIb30BAHHBIX
IIPU NPOBEIEHUH OLIEHKU OOBEKTa OLEHKH, a TaKKe HE BEIET K CyLIECTBEHHOMY M3MEHEHHIO MTOTOBOM
BEJIMYMHBI CTOUMOCTH 00BEKTa OLIEHKH.

Wndopmarust cuuraercs HOCTOBEPHOHM, €Clii JaHHas MH(OpPMAalWs COOTBETCTBYET IEHCTBUTENBHOCTH M
MO3BOJISIET IIOJIb30BATENI0 OT4eTa OO0 OIEHKE JeJlaTh MpPAaBUIIbHBIE BBIBOABI O XapaKTEPHCTHKAX,
nccnenyeMbix OLEHIIMKOM MpH MPOBENEHUU OLIEHKM M OINpPEJeNIeHUH WTOrOBON BEIMYUHBI PBIHOYHON
CTOMMOCTH 00BEKTa OLICHKH, U IPUHUMATh 0a3upyOIecs Ha 3TUX BBIBOJaX 0OOCHOBAHHBIEC PELICHUSI.

Hanee OneHIMK MPOBEN aHANM3 JOCTATOYHOCTH M JOCTOBEPHOCTH HMH(GOpPMALWU, WUCIONB3YS JTOCTYITHBIE
€My I 3TOTO CPEACTBA U METOMBI.

B xome mpoBemenust pabor mo oneHke OneHIMKYy ObUIM IPEJOCTAaBICHbI KOMHMU JIOKYMEHTOB U
uHpopmanus, npejacraBieHnble B [Ipunoxennn «Komuu AOKyMEHTOB, HCHONb3yemble ONEHIIMKOM, U
YCTaHaBJIMBAIOIINE KOJIMYECTBEHHbIC U KAUECTBEHHBIE XapaKTEPUCTUKNA O0BEKTa OLICHKI.

Tak kak OIEHIIUKY, MPEAOCTABICHbI OCHOBHBIC JOKYMEHTHI M JIAaHHBIC IO 00BEKTY OLECHKH, TO OICHIIUK
MIPU3HAET BO3MOXKHEIM IMPOBEICHHUE OIICHKM Ha OCHOBAaHWHU 3aKIIOUEHHOTO /[oroBOpa M MpeaocTaBICHHBIX
CBEJICHUI.

CornacHo denepaibHbIM CTaHIAApTaM OICHKH, MH(OpMAIUs, MPEIOCTaBICHHAS 3aKa34yMKOM, CUHTAETCS
JIOCTOBEPHOH, B TOM Cllydae, €CIId OHa IOANKCAaHA YIOJHOMOYEHHBIM Ha TO JIMIIOM M 3aBEpPEeHa B
YCTaHOBJIEHHOM Topsake, u y OIIEHIIMKAa HET OCHOBAaHWW CUWTATh WHaue. Tak Kak BBINICYKa3aHHBIE
JIOKyMEHTBHI TIOIMUCAHBI YIIOJTHOMOUYEHHBIM Ha TO JIUIIOM U 3aBEPEHBI B YCTAHOBIICHHOM TIOPSIKE, a TaK e
SIBIITIOTCA  OUIMATBPHBIMUA JaHHBIMH W HE TPOTHBOpEYAT IPYT IPYry, a TakKe JaHHBIM O COCTOSHUHU
o0bekTa, TO OIEHIIUK CYUTAET HEIEICCOO0Pa3HBIM TMOBEPraTh WX COMHEHHUIO, M CYHMTAeT MX
JIOCTOBEPHBIMH.

O}_IHaKO OLICHIJ_[I/IK HC NPUHUMACT Ha ce0sT OTBETCTBEHHOCTHL B cJIydac OIIMOOK B BBIIIICYKA3aHHBIX
OOKYME€HTax, KOTOPLIC OIICHIIII/IK HEC MOI' BBIABUTH ITYTEM aHaJIM3a MNPEAOCTABJIICHHBIX HJAaHHBIX, TaK KakK
HO,Z[06Ha$[ OKCIICpTHU3a MAOKYMCHTOB BbBIXOJAUT 3a PaMKH KOMIICTCHINN OI.[CHH_II/IKa. KpOMe TOrO,
IOpUIUYCCKas OKCIEpTU3a JOKYMCHTOB, KaCaromuxcs IIpaB COOCTBEHHOCTH Ha OOBEKT OLICHKHU HC
IIpoBOANIIACE. OHeHIIII/IK HE HECET OTBCTCTBCHHOCTH 3a IOPUANYCCKOC OINHMCAHUC IIpaB Ha 00BeKT OLICHKN
HJIN 3a BOIIPOCHI, CBA3aHHBIC C PACCMOTPCHUCM JJaHHBIX IIpaB.
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Taxum 00pa3oMm, OICHKA TPOBEJICHA C YUCTOM JIOMYIICHUS, YTO HHPOpMAIUs, nonyueHHas OUEHITUKOM OT
3aKa3unka W BHEIIHUX HMCTOYHHUKOB, SBIIAETCS ITOCTOBEPHOM, T.€. COOTBETCTBYET HEHCTBHUTEIBHOCTH M
MO3BOJISICT TOJIb30BATEII0 Hactosimiero OTueTa jAeiaTh MPABHILHBIC BBIBOABI O XapaKTEPUCTHKAX U
(dakropax, wmcciaemoBaBmuxcsad OIEHIIMKOM B IIPOIECCE OIEHKHM, M JOCTATOYHOM, T.€. HCIIOIb30BAHHE
JIOTIOJTHUTENILHBIX CBEJCHUN HE MPHBEACT K CYIIECTBEHHOMY M3MEHEHHIO MTOTOBOW BEIMYHHBI CTOMMOCTH
00BEKTA OLICHKHU.

[Ipu cocraBnennn otTaera OUEHIIUK MPUAEPKUBAJICS CIEAYIONINX MPUHIHIOB, cormacHo @CO VI

+ B oT4yeTe 00 OIICHKE JIOJDKHA OBITh U3JI0KCHA BCSA CYIISCTBCHHAss MH(OpPMAIUs, HUCIOJIb30BaHHASL
OTICHIIIMKOM TIPH OTIPEACIICHUN CTOMMOCTH 00BEKTa OICHKH;

. CYLICCTBCHHAs I/IH(i)OpMaI_II/IH, MMpUBEACHHAA B OTYECTC 00 OLCHKEC, OOJIDKHa OBITH MOATBCPIKACHA
IMYTEM PACKPBITHUA €€ UCTOYHHUKOB,

+  OTYET JIOJDKCH comepxaTh JIOCTATOYHOE KOJIMYECTBO CBEJICHHH, MTO3BOJISIONIEE
KBATU(UITUPOBAHHOMY CIICIIUAIMCTY, HE yYaCTBOBABIIEMY B IPOIECCE OICHKH OOBEKTa OIICHKH,
MOHATH JIOTUKY ¥ 00BEM MPOBEJACHHOTO OIICHIIIMKOM HCCIIEIOBAHUSA, YOSTUTHCS B €T0 COOTBETCTBHH
3a/IaHUIO0 Ha OIEHKY W JIOCTATOYHOCTH JJIS IIeNTN OLEHKH.

1. Crucok IOKYMEHTOB, NMPENOCTABICHHBIA 3aKa3uMKoM M J{OKYMEHTHI, MpeJOCTaBlICHHbIE 3aKa34HKOM,
YCTaHaBJIMBAIOIINE KAUECTBEHHbBIE U KOJIMUECTBEHHBIC XapaKTEPUCTUKN O0bEKTa OLICHKHU:

v 3ananue Ha ouerky Ne 30 or 04.12.2024 .

2. HepequL HCIIO0JIb30BAHHBIX ITPU NPOBEACHUN OLICHKU 00BeKTa OLICHKH JaHHBIX C YKa3aHUEM HUCTOYHHUKOB
HUX IOJIYYCHHUS.

B nomonHeHne K yKa3aHHBIM BBIIIE JOKYMEHTaM, HCIIOJIB30BAINCH PA3IMYHBIC JAaHHBIC, TOMyYEHHBIC U3
IIMPOKOTO TEepPeYHsT HWCTOYHWKOB, YKa3aHHBIE JaHHBIE W WCTOYHHKH WX TONy4deHWs (B BHIE
COOTBETCTBYIOLINX CCHUIOK) YKa3aHbl B pa3/ielax HaCTOSIIEro OTYeTa.
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2. COAEPXAHUE U OBBEM PABOT JJIsI MPOBEAEHUS OLNIEHKHN

,Z[aHHBII;'I JOKYMCHT ABJIICTCA IIOJIHBIM IMOBECTBOBATCIIBHBIM OtueroM 00 OIICHKC, OTBCYAIOIIUM
Tpe60BaHI/I$IM CTaHAapTOB OLICHKH, 00s13aTENBHBIX K MNPUMCHCHUIO CY6’I)eKTaMI/I OLICHOYHOM JeSITEIbHOCTH.

B cootBerctBum ¢ . 1 ®CO Il «IIpomecc oneHKn», YTBEPKASHHOTO TprKa3oM MuHIKOHOMpa3BuTus PO
ot Ne 200 ot 14 anpens 2022 r., mpoBeJiIcHUE OIICHKH 00bEKTa BKITIOYACT B CEOS CIICIYIONIUE NCHCTBUS:

+  COIJIAaCOBAaHME 33/IaHUS HA OIEHKY 3aKa3YNKOM OIEHKH W OIEHIINKOM WJIH IOPHINIECKIM JIUIIOM, C
KOTOPBIM OIEHINWK 3aKIIOYMI TPYAOBOH JOTOBOP, ITyTeM IOIIHCAHHUS TaKOTO 3aJaHHS B COCTaBe
JIOTOBOPA Ha OLIEHKY 00EKTa OLICHKH;

«  cOop m aHanmn3 uHPOPMAITIH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

+ TNPUMCHECHHE TOAXOJOB K OIICHKE, BKJIIOYash BHIOOP METOMOB OIEHKA U OCYIIECTBICHUC
HEOOXOAMMBIX PacUCTOB;

+  COTJIaCOBaHWE MPOMEXKYTOYHBIX PE3yNbTATOB, IONyYEHHBIX B paMKaxX MPUMEHEHUS Pa3IHIHBIX
MOJXOJIOB K OIICHKE (B Cllyyac HEOOXOJMMOCTH), U OIPEACICHHE MTOTOBOW CTOMMOCTH OOBEKTa
OILICHKH;

+  COCTaBJICHHE OTYeTa 00 OLIEHKE 00BEKTA OICHKH (Jajiee — OTYET 00 OIICHKE).

[Ipomniecc ouLeHKM He BKIIOYaeT (UHAHCOBYIO, IOPUAMYECKYIO, HAJIOTOBYIO TPOBEPKY U (WIN)
9KOJIOTHUECKHH, TEXHUIECKUH U UHbIE BUIBI aAyAUTA.

B nporecce oLeHKH OLEHIIMK cOOUpaeT HH(YOPMALHIO, TOCTATOYHYIO IS ONPEeICHUs] CTOMMOCTH 00beKTa
OLICHKH, NIPUHUMAas BO BHUMAaHHUE €€ IOCTOBEPHOCTb, HAIECKHOCTh M CYILECTBEHHOCTh VIS LETH OLCHKH.
[lpusHanne wuHpOpPMAaNMU JTOCTOBEPHOM, HAJEKHOH, CYIIECTBEHHOW M  JIOCTAaTOYHOM TpeOyeT
PO eCCHOHANBEHOTO CYKACHUS OLEHIIHKA, C(OPMUPOBAHHOTO Ha OCHOBAaHHMHU aHaM3a TaKoi HH(OpMAaIHH.
Nudopmarus MoxkeT ObITh TIOTyYeHA OT 3aKa3UMKa OIEHKH, MPaBooOIanaTenss 00beKTa OIEHKH, SKCIIEPTOB
pPBIHKA U OTpaciy, a TaKXkKe U3 JPYTUX UCTOUHUKOB.

[lonpoGHOE omuicaHre mporiecca ONEHKH B YacTH MPUMEHEHUS JOXOAHOTO, 3aTPaTHOTO W CPaBHUTEIHLHOTO
MOAXOAOB K OLIEHKE MPUBEJICHO B pazaenax OTuera, HOMMEHOBAHHBIX B COOTBETCTBUU C NEPEUUCICHHBIMU
MOJIX0JaMH K OIICHKE.
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3. OIIMCAHME OFBEKTA OLEHKHU C TIPUBEJIEHUEM CCBIJIOK HA JOKYMEHTHI,

YCTAHABJIMBAIOIIUE KOJIMYECTBEHHBIE 1 KAYMECTBEHHBIE
XAPAKTEPUCTUKHU OFBEKTA OLIEHKH

Tabnuya 1. O6mas undopmanus 00 oeHUBaeMbIX HEHHBIX Oymarax

Ko nennoii 6ymarn RU000A103589 |
IHomme HaMMeHOBaHHue “BaHK BTE ITAO CYB-T1-8 |
|KpaTROe HaMMEHOBaHUE ||BTBCYBI-8 |
|H0Mep rocyJ1apcTBeHHOI perucTpanuu ||4-08-01000-B-001P |
[ISIN Koz |[RU000A103589 |
|I[aTa Ha4a/1a TOProB ||04.10.2021 |
II[aTa K KOTOPOii pacCCYUTHIBAETCS T0XOHOCTH “29.03.2027 |
|HepBOHaqa.m,Hasl HOMHMHAJbHAasl CTOUMOCTH ||150 000,00 |
IBamOTa HOMHHAJIA “USD |
|ﬂaTa Hayaja Topros Ha MockoBckoii bupike “04.10.2021 |
|FocyuachBeHHblﬁ PerucTpPauHOHHBIN HOMEP MPOrpaMMbI 00 TUTAMHT ||4-01000-B-001P |
|Yp03em, JIMCTHHTA ||3 |
|061,eM BBINYCKA ||1 100 |
|HOMI/IH3J1]>Haﬂ CTOMMOCTE ||150 000,00 |
|ByM3m 7151 KBAJIM(UIHPOBAHHBIX HHBECTOPOB ||I[a |
|KaTeropml KBAJIM(UIHUPOBAHHOI0 MHBECTOPA ||Bce |
|Hepnozm'moch BBITJIATHI KYNIOHA B T0J1 ||2 |
|I[aTa BBIILIATBI KyIIOHA ||31.03.2025 |
|CTaBKa KynoHa, % ||9,43 |
|CyMM3 KYINOHA, B BAJTIOTEe HOMHHAJIa ||7 053,12 |
Hoarun odmranuu Sgggffﬁ:;p OBAHHbIC

|Bn11/1caTer0pml HeHHOo# Oymaru

||KOpHOpaTI/IBHa$[ obnuranyst

|Pa3Mep JI0TAa, 11.0.

o

|Pe>1<nM TOPIoB

||T+: OOGnuranuum - 6e3aapec.

|I/Iz[eHTml)mcaT0p pe:kuMa TOpros

TQcB

|CTaTyc ”A

|prnna HHCTPYMEHTOB ||EICB

|I[aTa PACUYETOB CAEJIKH ||01.10.2024
|HOMHHaJ1b]—laﬂ CTOMMOCTD JIOTA, B BAJTIOTE HOMHMHAJIA ||l50 000,000
HoMmuHa/IbHAsI CTOMMOCTD HA 1aTY PACYeTOB (3HAYEHUE, U3BECTHOE HA ATy 150 000.000
3aKJII0YEHHUs] CAETKH) !

Hcemounux: https://www.moex.com/ru/issue.aspx?code=RU000A103S89
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKH, A TAKXKE AHAJIN3 IPYTI'UX BHEIIIHUX
DAKTOPOB, HE OTHOCAINUXCA HEITOCPEJACTBEHHO K OFBEKTY OLIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTD

AHanmmu3 peIHKa OOBEKTa OICHKH IMPEAyCMATPUBACT aHAIM3 PBHIHKA OOBEKTa, a TAKXKe NPYTHX BHEIIHUX
(hakTOpOB, HE OTHOCSIIUXCS K O0OBEKTY OIICHKH, HO BIUSIONINX HAa €r0 CTOUMOCTb.

Onpenenss MaKpoOdIKOHOMUYECKHE (aKkTOPHI KaK BHEIIHUE (PAKTOPHI, BIUSIONINE Ha PHIHOYHBIE TEHACHIINH,
MX MOYXHO YCJIOBHO pa3ZIeNuTh Ha:

¢ monuTHYecKue  (M3MCHEHWS  3aKOHOAATENbCTBA,  BIMAIONIME Ha  OTpacib  (TPYAOBOE,
AHTUMOHOIIONILHOE, 00 OXpaHe OKPYXKaIoMmel cpellbl, TAMOKEHHOE W T.J.), HAJIOTOBAs IMOJUTHKA
rocy/apCcTBa, PETHOHA; OTHOIICHMS C HAIlMOHAIGHBIMH U PETHOHAIBHBIMH BJIACTSMHU, TOJHMTHKA
perynupoBaHus OU3Heca, YPOBEHb MOIMTHIECKOH CTAOMIBHOCTH B CTpaHe / peTHOHE, TPHUOIIKEHIE
BBEIOOPOB TOCYJapCTBEHHBIX U MECTHBIX BIIACTEN);

¢ sKkoHOMHYecKue (00Ias XapaKTepUCTHKA CUTYallMd B SKOHOMHUKE CTPaHbl U B OTPACIH - MOJBEM,
CTaOMIILHOCTb, CIaJl, KPU3HC, JUHAMHKA (UHAHCOBOTO COCTOSIHUS - KYpC HAIMOHAILHOU BAIIOTHI,
UHQIAIMSI, COCTOSHUE OaHKOBCKOW CHCTEMBI, CTaBKH pe()UHAHCUPOBAHHS U T.J., LUK JCIOBOU
AKTUBHOCTHU, TEPCIEKTHBBI 3KOHOMHYECKOTO POCTa OTpaciiel, M3MCHCHUS OCHOBHBIX BHEIIHHUX
M3JIep’KEK B OTPaCIv, YpOBEeHb 06€3paboTHIIbI);

¢ couuanbHble (M3MEHEHHE OTHOLICHUS K OTPACiH, U3MEHEHHE CTPYKTYPHl JOXOJO0B, U3MEHEHHUS B
YPOBHE KU3HU, H3MCHEHHUS BKYCOB M IIPEANOYTCHHI OTpeOUTENeii, AeMorpapuiyeckie N3MEHEHNS,
WU3MEHEHUS B YPOBHE O0pa30BaHUs).

Kpome nepeunciieHHbIX, MOKHO BBIICTHUTD €lIe U TeXHOJOorndeckue (GakTopsl, (rocyJapCcTBEHHAs TOJTUTHKA
B OTHOIICHWH TEXHOJIOTHH, 3HAYUMBIE ISl OTpPacid TEHIACHIMH B HAay4YHO-TEXHMYECKOM IIpOrpecce,
MOSIBJICHUE HOBBIX MaTEPUAJIOB, TEXHOJOTHUECKHE U3MEHEHHUs, UMEIOIUE 3HAYECHUE IS pa3BUTUS OTPACIIH,
TEHJICHIIUH TTOSIBJICHUS HOBBIX TOBAPOB U YCIIYT).

[IpakTHdeckn Bo BCeX CTpaHax MHpa 3TH (DaKTOpHI B3aWMOYBSI3aHBI MEXTy c000#l, Ha HUX OazupyroTCA
OCHOBOITOJIATAIONINE TCHICHIIMU Pa3BUTHS SKOHOMHKHU, OCYIICCTBISIOTCS MHPOBBIC HHTETPAI[HOHHEBIC
MPOLIECCHl M, HECOMHEHHO, BoeHHO-TomMTHYecKass 00CTaHOBKA B HACTOSIIEE BPEMS OTIMYAETCS OCOOBIM
JTUHAMHM3MOM, YTO CBSI3bIBACTCS C TCHJCHIIMEH HapacTaHUS HECTAaOWJIBHOCTH Ha TJ100aJIbHOM ypoBHE. Takue
MPOIIECCHl CaMBIM HEIIOCPEICTBEHHBIM O0pa30M WCIBITHIBAIOT HA MPOYHOCTh KapKac HaIMOHAIBHO-
rocyapcTBeHHOM Oe3omacHocTr Poccuiickoit deneparium.

Ha ypoBeHb pa3BUTHS IPEINPUATHS MOTYT BIHSITh Pa3IHYHbIE TOIUTHYCCKHE (PaKTOPHI:
¢ paccTaHOBKa ITOJUTUYECKHX CHII;
¢ OTHOIUICHUS MEXKIy JAETOBBIMU KPYraMH U PaBUTEIbCTBOM;
¢ TOCYAapCTBEHHOE PETYINPOBAHHE;
¢+ (enepanbHBIE BBIOOPHL;
¢ TIOJIMTHYECKHUE YCIIOBUSI B MHOCTPAaHHBIX TOCYIapCTBAX;
¢ pa3Mepbl TOCyIapCTBEHHBIX OFOJHKETOB;
¢ OTHOIICHUS MMPABUTENILCTBA C HHOCTPAHHBIMH TOCYJapCTBaAMHU
¢ W3MCHEHHs B HAJIOTOBOM 3aKOHO/IATENILCTBE;
¢ TaTEHTHOE 3aKOHOAATENILCTBO;
¢ 3aKOHOJATENBCTBO 00 OXpaHe OKPYXKAIOMIEH CPebl;
¢  TIpaBUTEIBCTBEHHBIC PACXO/BI;
¢  aHTUMOHOIIOJBHOE 3aKOHOAATENbCTBO;
¢ JIGHEXKHO-KPEJUTHAs MMOJIUTHKA.
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4.1. AHAJM3 BIUSHUA OBILIENA NOJUTUYECKON U COLUAIBHO-3KOHOMNYECKOM
OBCTAHOBKH B CTPAHE

AHanu3 BIUSHUS OOLIEH TONMTHUYECKOW M COIMANTbHO-dKOHOMUYECKOH OOCTaHOBKM B CTpaHE IIO
COCTOSIHHIO Ha JaTy OleHKH Poccuiicko-ykpanHCKui KOH(GIUKT ycyryoun ymepO, HaHeCeHHBIN MaHaeMuei
COVID-19, u yckopun 3aMe/JIeHIe TEMIIOB POCTa MUPOBOI SKOHOMHKH, TOBOPUTCSI B 0030pe.

Nudnsuusn: [Iporno3 wHusuuu Ha 2024 roq moBwimeH 10 7,7% (10,4 1.1. K CEHTAOPHCKOMY
orpocy), Ha 2025 ron — 10 5,3% (40,5 1.11.). AHAJTHTHKY 0XKUIAIOT, 4TO UHDIAIMS BepHeTcs K e B 2026
TOJly ¥ OCTAHETCsI Ha 3TOM YPOBHE J1ajee.

KmioueBasi craBka: OXHUIaHus aHAJUTHKOB IO CPETHEH KIIOYEBOW CTAaBKE ITOBBIMIEHBI HA BCEM
ropu3oHte. Menuanneii mporHo3 Ha 2024 rox— 17,3% rogoBeix (+0,2 m.m.). OH npexamonaraer,
4TO B OKTsI0pe—nekabpe 2024 roma cpenssisi kimroueBas craBka coctaBuT 20,0% romoBeix. OxumaHus
Ha 2025 ronx — 18,0% romoBeix (+1,9 m.im.), Ha 2026 rox — 12,5% rogoseix (+1,0 m.1m.). IIporHo3 Ha KoHeI
ropuzoHTa (9,0% ronoBbIX) BbIlIe MEAMAHHON OLEHKH HEUTPaJIbHOH KitoueBoii cTaBku (8,0% romoBbIX).

BBII: [Iporuo3s pocra B 2024 roxy mossitieH 10 3,7% (+0,1 1.1.). AHaTUTHKN OXuaroT, 9To B 2025—
2027 romax BBII Oymer pactu Ha 1,8-1,9%. Mennannas omeHKa OINTOCPOYHBIX TEMIIOB pOCTa
He u3menmiacb — 1,8%. CornacHo mnporrozam aHanuTukoB, npupocT BBII B 2027 romy k 2021 romy
coctaBuT +12,2% (+11,6% B centsope).

YpoBenb 0e3paboTunbl: AHATUTUKA  HEMHOTO MTOHU3UIIN MIPOTHO3BI Ha 2024-2026
rojel. OHu okuaaroT, uto B 2024 rogy 6e3paboruna causutes 10 2,5% (-0,1 m.m.), 8 2025 roay BeipacteT
10 2,7% (-0,1 m.m.), 8 2026 rogy — 10 2,9% (-0,1 m.m.) u BepHercst Ha ypoBenb 2023 roxaa (3,0%) K KOHILY
TOPH30HTA.

HomunanbHas 3apmiata: AHaATUTHKA BHOBB TOBBICHIIN MPOTHO3 POCTa HOMHHAJIHHON 3apaboTHOM
mwiatel Ha 2024 rom — 1o 17,2% (+1,2 mm.) B 2024 rony. [lajiee OHU OXHIAIOT 3aMEIJICHUS POCTa —
1o 10,4% B 2025 rony (+1,4 m.m.), no 7,6% B 2026 rony (+0,6 m.m.) u o 6,5% x kouiy ropusonta (-0,1
mm.). PacdeTsl Ha OCHOBE TPOTHO30B AHAIWTHUKOB TI0 HOMHHAJIBHOW 3apaOOTHOM IIIaTe W CpeaHer
WHQISIIUY TTpenonaraT, uyTo B 2024 rony peanbHas 3apruiata BeipacteT Ha 8,3%, B 2025 rogy — Ha 3,9%,
B 2026 rony — Ha 2,8%, B 2027 romy — Ha 2,3%. COOTBETCTBEHHO, K KOHIy IPOTHO3HOIO TOpPHU30HTA
peanbHast 3apaboTHast ruiata Oyner Ha 27,9% Bbiie, yeMm B 2021 roay (B centsiOpe — Ha 24,9%).

Bbananc  KOHCOJIMIUPOBAHHOIO  OIOMKeTAa: AHAMTUKA  OXHUJIAIOT  OONbIIMH  JeUIHT
KOHCOJIMJMPOBAHHOTO OIO/DKeTa Ha BCEM TOPH30HTE B CPAaBHEHHH C OMPOCOM B ceHTsi0pe —1,7%
BBII B 2024 rony ¢ nanpHelmM cokpaineHueM 1o 1,1% BBII B 2025 roay u no 1,0% BBII B 2026-2027
rojax.

Okcnopt ToBapoB  ycuyr: IlporHossl Ha 2024-2026 rogpl moutu He uaMeHwinch — 470 mupng
noiut. B 2024 rony, 475 mapa moit. B 2025 romy (-3 mupa gost), 485 mapa momut. B 2026 roay (-1 mupa
nosut.). Iporuos Ha 2027 rom — 493 mupa poswt. (-5 mupa momt.). Oto Ha 10% (57 muapa nomn.) Huke,
yem skcropt B 2021 roxy.

Nmmopt ToBapoB u ycnyr: [Iporaossr Ha 2024—2026 roap! Takke 0e3 CymeCTBEHHBIX W3MEHEHHH —
370 mapn gomn. (+1 mupx momn.) B 2024 romy, 382 mupa momn. (-3 mipa momn.) B 2025 romy, 396 mupn
nout. (-1 mupa momn.) B 2026 romy. IlporHos Ha koner| ropuzonta — 403 mupa ot (-6 MIpA J0OJUL).
310 Ha 7% (26 Mupa noswt.) Beimie, yem umiopt B 2021 roxy.

Kypc USD/RUB: IIporuo3 Ha 2024 roq — 91,2 pyOne#t 3a moiut. (TpeamonaraeT CpeaHuil Kypc
B OKTsI0pe—mnekadpe 2024 roma 94,2 pyOneri 3a moiiap), Ha 2025 rogq— 95,0 pyOseit 3a mos.,
Ha 2026 rom — 97,5 pyOneit 3a gomr., Ha 2027 rom — 99,7 pyOneit 3a gomn. (pyomns cnabee Ha 0,6-
1,1% 1o cpaBHEHHIO C CEHTAOPHCKUM OIPOCOM).

O0BHKC 16

OUEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CIMPABEAJIMBOV CTOVMMOCTU NMPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

Llena Ha HedTh Mapku Brent: [IporHo3sl HemHOro TOHMKEHBI. COIIaCHO OXUAAHHSAM, B CPEIHEM
3a 2024 roq Hedte Mapku Brent Oymer crouth 81 moul. 3a Gappenb (HpeArnonaracT CPEaHION IEHY
79 nmomut. 3a Gappenb B okTsiOpe—uekabpe 2024 roma). [lamee mnena Oyger CHHMKATBCS UM COCTaBUT
77 momt. 3a 6appenb B 2025 roxy, 75 momn. 3a 6appens B 2026 roxy u 72 mpoit. 3a 6appens B 2027 rony.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabauya 2. MakpoakoHoMmu4yeckui onpoc baHka Poccum

Pe3ynbTaTbl onpoca: okTa6pb 2024 roga*

2021 2022 2023 2024 2025

(BaKT) (ParT) (danT)
nnu 8,4 11,9 7.4 77 5,3
(B % DEK. K OEK. Npep. rona)
wnu 6,7 13,8 5,9 8,2 6,5
(% K npeq. rogy, B CPEOHEM 38 rof)
Knwuyesan cTaEkE 5,7 10,6 9.9 173 18,0
(E % rofloBBIX, B CPEQHEM 3a rof, © YYETOM BRIXOHBIX JHEHR)
BBN 5,9 -1,2 3,6 3,7 1,8
(%, rfr)
YpoBseHb GeapaboTuusl 4,3 3.6 3.0 2,5 2,7
(%, neK., 683 MCKMEOYEHUA CE30HHOCTH)
HoMuHaneHanA 3apaboTHan nnata 11,5 14,1 14,58 17,2 10,4
(%, rfr) .
banakc KOHCONMAMpoBaHHOT GlonmeTa 0,8 -1,4 2,3 -1,7 -1,1
(% BB 3a cooTBETCTEBYIOWHAA rog)
IHCMIOPT TOBAPOE M yenyr 550 641 466 470 475
(mnpg gonn. CLUA & rog)
MMnopT TOBAPSE W yCnyT 377 347 379 370 382
(Mnpg gonn. CLUA 8 rog)
Kypc USD/RUB 73,6 67,5 847 91,2 as
(pyB. 3a ponn., B cpegHeM 3a rog)
LleHa Ha HedTe Mapku Brent 71 99 82 81 7

(aonn. CLWUA 3a Gappens, B cpegHeM 3a rog)

MNoKasaTeny, PacCYHMTaHHLIE HE OCHOBE NONYYEHHLIX OTEETOR:

BBN 100,0 98,8 102,4 1086,1 108,0
(KYMYNATHBHBIA ypoBeHds, 2021 r.= 100) e
PeanwHan 3apaboTHan nnata** 4,5 0,3 8,2 8,3 3.9
(%, rfr)

Peanshan sapafoTHas nnata 100,0 100,3 108,95 117,6 122,0

(KYMYNATHEHHIA ypoBeHs, 2021 r. = 100)

Toproesid Ganaxc 173 293 a6 99 a2
(mnpg gonn. CLUA & rog)

2026 2027
4,1 4,0
4,6 4,0
12,5 3,0
1,9 1,9
2,9 3,0
76 8,5
-1,0 -1,0
485 493
396 403
97,5 99,7
75 72
110,0 112,2
2,8 2,3
125,8 127,9
a7 34
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Mepuana 8,0 YpOoBEHL KMNIDYEBE0N CTABKK, NPK KOTOROM LEHEMHO-KRELUTHEA NOMNUTHKE NOLOAEDHHMEAET

HefiTpanbHaR KNIOYEBaR CTABKA E QONrOCPOYHOM NEPHUOLE MHPNALMID M MHONALWOHHEBIE OMMOEHWA Ha LENKM W BEM Ha noTeHUMansHOM

(% ropossix] UenTp. TeHpeHuua 10-90% 6,0-9,0 YPOBRE.

MepuaHa 1,8 OnpgaeMole cpegHUE TEMNBI pocTa NnoeTeHumansHore BB Ha ropuzodTe 2028 — 2032 rogos.

Donrocpounwii poct BB
%, rir) UeHTp. Tengeruns 10-90% 1,2-2,5

* B ckoBkax — pe3ynbTaThl onpoca B ceHTabpe 2024 roga.

** PesynsTathl ABNAIOTCA MeOMaHOM NPOrHO30B, paccHMTaHHbIX Ha OCHOBE OTBETOB Y4acTHMKOB onpoca o HoMWHanbHoM 3apaboTHon nnate

W cpenHemy 3a rog WML

Oatbl npoeeneHma onpoca: 11 - 15 oktabpsa 2024 roga.

MeTopuKka pacyeTa: pesy/bTaThl ONpoca ABNAKTCA MeEQMaHOM NPOrHO30B 27 3KOHOMWCTOB M3 PasfIMYHbIX OpraHu3aUui, NpUHUMaKLWWX yYacTre

B onpoce. Ecnv pecnoHOeHT Oan cBoW OxMOaHWA B BUAE MHTepBana, To ANA pacyeTa yuuMTelBanach ero cepeuHa.
UcmouHuk: https://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 MOJOKHUTEIBRHON NEPEOLECHKH U MHBECTUPOBAHUS ACHEKHBIX CPEIACTB 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 BAJIIOTY HA CYETax) CHU3WJIACh 3a KBapTtai ¢ 16 mo 14%. Ilpu stom mons BamioT
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
COKpaTHJINCh B paMKaX 00OMX THIIOB CYETOB: JIOJISl HHOCTPaHHBIX aKTHBOB Ha Opokepckux MNC cHu3mnach
¢ 18 no 15%, a va UUC B pamkax 1Y —c 6 g0 1%.

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

oo

Il k. IV kB, | KB. Il kB Il kE. IV kB. | KE. Il kB, 1 s I KE. i Il KE.
Z0zZ0 2031 zz 2023
® fleteuHee CRECTRO M JEN03MTE FOCYNOPCTEEHHERE | MyHHUMANBHER OBAHMOLHA CHiniar owgHM PEIHAEHTOR
B QBNHIALAH WHOCTROHHE SMATEHTOE W PCCHRCKIE DKLIHK HHOCT paHHE e arH
B [enasHTapHsIe POCTHEKR S hau, ETF EMpayes

Mprwevenie, O JLI2 2021 o caveropnd «(Ipe~ass STOTRDOTER & ToM WHENS GVILRAHL K A0ONWe FEML, PUiTBIESHBIE | ApodurcTmkas — H0
Herousnw. Soue Poccm.

Bpokepckoe obcimyxuBaHue

* YBenuueHHEe JO0XOJOB HaceleHHs U pocT pbhiHKa akiuil B |l kBaprane 2023 r. mopnmepxanu
MHTEpEC HMHBECTOPOB K (OHIOBOMY pBIHKY. B CBOI0O ouepeab, pocTy phIHKAa akUUid CIIOCOOCTBOBAJIH
OKU/IaHUSl JUBHIACHIHBIX BBIIUIAT KPYINHBIMH 3MHUTEHTAMH M MOBBIICHHbIE WHQIIALUOHHBIE OXXUAAHUS
HacesleHHs. HeTTo-B3HOCHI Ha Opokepckue cdera ObUIM CYIIECTBEHHBIMH, a CpeIHHH pasMep moprdens
BbIpoc ¢ 1,4 no 1,8 muH pyoOnei.

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

IloBeneHne pO3HUYHBIX MHBECTOPOB HA BATIOTHOM PBIHKE HOCHJIO KOHTPLMKIMYECKHH Xapakrep.
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 MONTOXKUTEIHHONW BATIOTHOMW IEPEOIICHKU
WHOCTPAHHBIX OONWTalni, B TOM YHCIIE 3aMOPOXEHHBIX, KOTOPBIE HAXOAWINCh MPEUMYIIECTBEHHO
B IOPTQENIX KBaTU(PUIIMPOBAHHBIX HHBECTOPOB. [Ipu 3TOM B MaccoBoM cermente J|Y KITMEHTHI BBIBOAMIN
CpeJcTBa U3 HanOoJee KPYIMHBIX CTPaTeTui.

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 yueTra HAIOTOBOTO BEIYETA).

B ycrmoBusix orpaHuueHHOro HaOOpa TOProBhIX HaeH TapudHas TOJUTHKA YIPABIISIONINX
M3MEHWJIACh B CTOPOHY MOCTYHHOCTH YCIYT [UIsi MAaKCHMAaIBHO MIMPOKOTO Kpyra MOTEHITHATBHBIX
uHBeCcTOpOB. CTpaTeruu IuUisi HEKBATH(HUIIMPOBAHHBIX WHBECTOPOB OTIMYAIOTCS 00Jiee HU3KUM BXOIHBIM
MOpOroM, a TakkKe OoJiee BHICOKONH KOHIICHTpaIMel B Oymarax OTHENBHBIX 3MHTEHTOB 3a CUET
uHBectupoBanus B [IM®. B To )xe BpeMsl TaKue UHBECTUIIMU MOTYT CHH)KATh UTOTOBYHO TOXOJHOCTH ISt
KIJIMEHTA 32 CUET JOMOJHUTENBHBIX KOMUCCHI. NHIMBHTyallbHbIE UHBECTUIIMOHHBIE CUETa

Poct uncia MUC yckopuiicst 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
28 despans 2022 — INpeanucanue banka Poccuu 018-34-3/1202

bauk Poccuu moctaHoBMII:

v NPUOCTAHOBUTHh HCIIOJHEHHE BCEX ONEpaluil M0 CIMCAaHHWI0 UEHHBIX Oymar
POCCHHCKHAX OSMHUTEHTOB C JIMLEBBIX CYETOB M CYETOB JENO, OTKPBITBIX HHOCTPAHHBIM
IOPUIUYECKUM U (PU3HYECKHUM JIUIAM.

v NPUOCTAaHOBUTH IE€pelady BBIIUIAT IO LEHHBIM OymaraMm pOCCHUMCKHX 3MUTEHTOB
MHOCTPAHHBIM (PU3UUECKUM U IOPUIMYECKUM JINLaM

Hcemounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-0-tsennykh/
2 mapta 2022 — Coobmmenne Euroclear
Hcemounux: https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf

«Clearstream Banking nndopmupyer knuentos, uro HPJI, neictBys B pamkax npeanucaHusi banka
Poccun 018-34-3/1202 ot 28 deBpainst, 3a0I0KHpoOBai Bce IEHHbIE OyMaru, HaXosAIIrecs Ha CUeTe JIETNo
WHOCTpaHHOTO HoMHHanbHOrO nepxkarensi Clearstream Banking mo mocnmemyromiero yBeqoMIIeHUsS»,—
roBoputcs B coobmennu Clearstream (untara no «MuTtepdakcy»). «HPIl moaTBepaus, 4To Bce akTHBBI Ha
HallleM CYeTy TaM 3aMOPOKEHBI»,— TOBOPHUTCS B MaTepraliax.

Kak 3asBuim B MockoBckoit Oupke, HPJ[ He OiokupoBan cuera eBpONEWCKHX pPacyeTHO-
kIupuHrosbix opranuzaiuii Euroclear n Clearstream. CornacHo npennucanuto banka Poccun, HPJI
OTPaHUYMII BO3MOXXHOCTH BHIIJIATHI MO IIEHHBIM OyMaraMm POCCHIMCKHX SMHUTEHTOB JIJIsi MHOCTPAHHBIX
(Gu3NUeCKUX U IOPUANYECKUX JIMI M nepenady npas Ha takue Oymaru. HP/] mpomomkaer oGcmykuBath
cyeTa WHOCTPAHHBIX JIETIOHEHTOB B YacTH 3a4MCIICHUS IIEHHBIX OyMar u OaHKOBCKHE CU€Ta, OTKPHITHIE B
HP/I, B wacTr 3aunciieHus: pOCCHUICKON ¥ MHOCTPAHHOM BaJIFOTHI O€3 OrpaHUIeHNUH.

Coo6menns 00 orpannyenusix o cuery HPJ[ B Euroclear.

04 mapra 2022 — Coobienue o 0aokuporke pacuetoB Euroclear Bank u Clearstream Banking.

Hemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-
clearstream-banking/
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17 mapra 2022 — Coobrmieare 00 M3MEHEHNH MPOLCAypPhl pabOTHI C IICHHBIMH OyMaraMu, KOTOPHIC
He obciyxuBatotes B Euroclear Bank S.A./N.V.

Hcmounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%s5BNAME%5D=Euroclear

17 mapta 2022 — Coobienue 06 onepanusx mo cuetry HKO AO HPJI B Euroclear Bank.
HUcmounux: 06 onepayusax no cuemy HKO AO HPJ] ¢ Euroclear Bank (nsd.ru)

31 mapra 2022 — CooOrieHre 0 BO3MOKHOCTH TTpoBeneHus pacueToB B Euroclear Bank S.A./N.V 1o
HEKOTOPBIM IICHHBIM Oymaram (0OHOBIeHUe nHpopManuu o coodmeHuio Ne 598 ot 04.03.2022)

Hcemounux: https:/fwww.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-
euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff9%e5BNAME%5D=Euroclear

Coobmenue o cankusax EC ma HPJ],
3 mrons 2022 rona - EC BBen cankiuy npotus HP /|
Hcemounux - https://rusbonds.ru/news/20220603172900260843
Munpua u Ub paspaboramn mexaHH3M pa30IOKHUPOBKHA aKTHBOB POCCHUCKHX WHBECTOPOB,
3aMOpPOXKEHHBIX 32 pyOexoM, depe3 nx 0OMeH Ha aKTUBBI MHOCTpPaHIIEB, 3a01okupoBannbie B Poccnn. O6
sToM 22 aprycta Bragumupy [lyturay gonoxun munuctp ¢puHancoB AHTOH CuiryanoB. OH OeHHT 00BeM
3a0JIOKMPOBAHHBIX CcpeAcTB B 1,5 TpmH pyOmneit y 3,5 MIH poccusiH, JO0OaBUB, YTO Ha TEPBOM ITare
TUTaHUpYeTCs pa300kupoBath mopsaka 100 mupxa pyoseit. 11b B HOsIOpe mpomnuioro roja oreHUBaI OOIIHH
00beM 3a0JOKMPOBAHHBIX POCCHIMCKUX aKTHBOB B 5,7 TpinH pyOunel, 20% u3 KOTOPBIX MPUXOIWIOCH Ha

AKTHUBBI PO3SHUYHBIX NTHBECTOPOB.

AKTUBBI POCCHICKHX HWHBECTOPOB 32 PYOEKOM OKa3aluch (DaKTUUECKH 3a0JIOKMPOBaHBI OOIbIIe
rojga Hazal, I[OCJ€ TOTO Kak OBUJIM BBEACHBI TEPBbIE CAHKIUM B OTBET Ha «CIELOINEPAlUIO» H
OCTAaHOBWJIOCH B3aUMOICHCTBHE HarnumoHamsHOTO pacdeTHOro Jeno3uTapus U eBponeilickux Euroclear
(bembruss) m Clearstream (JltokcemOypr). CaHKOMM B OTHONIEHMHM HalMoHaIBHOTO pacueTHOro
nenozutapus (HPJ1) sty curyanmio 3aduxcupoBaiu. C TeX MOp MHBECTOPHI IMBITAIOTCS Pa30JIOKHPOBATH
CBOM aKTHBBI, OJIHAKO JI0 CHX ITOP U3BECTHO JIMIIb O CAMHUYHBIX Pa3pelIeHUsX Ha BHIBOJ AKTHBOB YACTHBIX

HWHBECTOPOB, KOTOPBIC BbIAATIO Ka3HauercTBo benbrum.

ITpu 3TOM aKTHBBI HHOCTPAaHHBIX MHBECTOPOB B Poccuu B MapTe MpoOLUIOro roja Takke OKa3aJInucCh
3aMOpOXEHbl Ha cderax Thma «C», KyZJa 3aduCISIFOTCS M TOJIOKEHHBIE K BBIILIATE HHOCTPAHHBIM
aKLUUOHEepaM AMBUICHIbI. BBIBOAWTH HEHBIM OTTyZa HENb3s, a MCIOJIb30BATh MOXHO TOJBKO IS
OrpaHHueHHOr0 HaOopa meneil — Hampumep, Ha nokynky O®P3. iMeHHo neHbru Ha cuerax «C», Kak
o0bsiciun LUb, ¥ miaHupyercss MCIONB30BaTh, YTOOBI BBIKYIHTH Y POCCUSIH 3aMOPOKEHHBIE LIEHHBIE

Oymaru.

Hcemounux: https:/lwww.forbes.ru/investicii/495106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-

pocemu-on-mozet-ne-srabotat

«CIIb Oupxa», KOTOpas J0 IOCIEAHEr0 BPEMEHH Oblia KIFOYeBOH rmiomankoid B Poccum mis
TOPTOBJIM MHOCTpaHHbIMU Oymaramu, nonana B SDN-muct CLHA 2 nos0pst. Torna ske 6uprka BpeMEHHO
MPUOCTAHOBWIJIA TOPTH, 3aBEPUB, YTO OHU OYAYT BO3OOHOBJICHBI B MOHEAEIHHUK 6 HOSOpsS, HO 3TOTO HE
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-operatsiyakh-po-schetu-nko-ao-nrd-v-euroclear-bank-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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npon3omnnio: B 3TOT neHb «CIIb 6upka» coobmuiaa o B3anMOJACHCTBHN ¢ POCCUUCKIMH U MHOCTPAHHBIMH

KOHTpAarcHTaMu IJid HaJIa’)KUBaHUA MPOILECCOB. KOHCYJ'IBTaL[I/II/I 3aﬁMYT HC MCHCC HCACIH.

Ha MNPOTSHKCHHUU BCCTO MI€pUOAa 3aMOPO3KHM AKTHUBOB B CpPCEACTaB MacCOBOH I/IH(bOpMaHI/II/I
IIOSABJIAIACH HH(pOpMaHHH O BO3MOJKHBIX IMYTAX PCHICHUA HpO6J’I€MLI, HO q)aKTI/IIIeCKI/I BCC MPCATTOXKCHUA

OCTaBaJIUCh HA YPOBHC MHUIIUATHUB.

BrnokupoBka Oymar na «CIIb Oupke» wm3-3a cankuuii CLLA mnpoTuB TOproBoi IUIOMANKHA B
OCHOBHOM 3aTpOHYJ1a KBaJU(HINPOBAHHBIX MHBECTOPOB, KOTOpBIE AepkaT okoio 80% oT Bcero oobema
Oymar, paccka3sana npenaceaarens 11b Onpeupa Habuymmuna sxypHanuctaM B Kyiyapax ¢opyma Finopolis-
2023, mepenaer koppecnoHAeHT «Bemomocreit». «KBanby mpuHSIM Ha ce0s OCHOBHOW ynaap, Tak Kak
PO3HHMYHBIM HHBECTOpaM C Hadaja 3TOr0 Troja 3alpelieH0 IOKyHaTh OyMmMaru HeIpy>KeCTBEHHBIX

KOMITaHHUH.

ITpu aTom ¢ 2022 T. pOCCHIICKUM UHBECTOPAM YAalOoCh N30aBUTHCS OT HHOCTPAHHBIX IIEHHBIX OyMmar

Ha CyMMy OKOJIO $4 MJIpI, TO €CTh PHCK COKpaTHJICS Ha 3Ty CyMMY, aKIIEHTHpoBaa npenacenaarens Lb.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-
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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 WK YIUIaueHa IPpH Tiepeiade 00s13aTebCTBa IPU MPOBEACHUN
orepanuu Ha J0OPOBOJIEHOW OCHOBE Ha OCHOBHOM (WJIM HanOoJjee BBHITOJHOM) PHIHKE Ha JIATy OIEHKH B
TEKYIIUX PBIHOYHBIX YCIOBHUAX (TO €CTh BBIXOJHAS IICHA) HE3aBUCHUMO OT TOTO, SIBJISCTCS JIM Takas ICHa
HETOCPEICTBEHHO HAOIIOaeMOMN HITH PACCUUTBHIBAETCS C UCIIONB30BAHUEM JIPYTOr0 METO/Ia OIICHKH.

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 OTepaIliyl Wik peiHOYHAs MHpopMmanma. [lo qpyrum aktuBam u
00s13aTenbCTBAM HAOJIOaeMbIe PHIHOYHBIC ONEPAIMN WU PHIHOYHAS MH(OPMAIUS MOTYT OTCYTCTBOBATb.
OpnHako 1enb OIEHKH CIIPaBeIIMBONA CTOMMOCTH B O0OMX CITydasx OJHA U Ta XK€ - OMPENeNUTh IIeHy, 10
KOTOPO# MPOBOAMJIACH OBl OIEpalys, OCYIIECTBIsIEMas Ha OpraHM30BaHHOM PBIHKE, 10 MPOJAXKEe aKTHBa
WIM Tiepefade o0s3aTeNbCTBA MEXKJY yYaCTHHKaMHM DPBIHKA Ha JIaTy OLEHKA B TEKYIIUX PBIHOYHBIX
YCIIOBUSIX (TO €CTh BBIXOJHAs IIeHa Ha JAaTy OICHKH C TOYKH 3pPEHHMS Y4YacTHHUKA pPBIHKA, KOTOPBIH
yAEpPKHBACT aKTUB WJIK UMEET 0053aTeNbCTBO).

Ecny neHa Ha MAEGHTHYHBIA aKTHB WM O0S3aTENbCTBO HE HAOMIOJACTCS HA PBIHKE, NPEANPHUITHE
OILICHUBAET CIPABEJINBYI0O CTOMMOCTH, HCIONB3ys JAPYrod METOJ OIIEHKH, KOTOPBIM oOecrednBaeT
MaKCHUMaJbHOE HCIONBb30BaHUE YMECTHBIX HAONIOJAeMBbIX WCXOAHBIX JAaHHBIX W MHHUMAaJbHOE
UCIIOJIb30BaHUE HEHAOMI0AAEMBbIX HMCXOAHBIX AaHHBIX. 110CKONBKY cIpaBedsiMBas CTOMMOCTH SIBIISIETCS
CIIPaBEIMBOM OIICHKOM, OHA OIpEeNsIeTcss ¢ UCIOJb30BaHUEM TaKUX JOMYIIEHUH, KOTOpble YUYaCTHHUKH
PBIHKA WCIIOJIB30BaJIM ObI NIPU ONpPEeICHUH CTOMMOCTH aKTHBA MM 00s3aTeIbCTBA, BKIIOYAs AOIYILIECHHS
0 pucke. CrenoBaTenbHO, HAMEPEHUE MPENNPUATHA yIAEpKaTh aKTHB WM YPEryJIHpOBaTh WIM HHBIM
00pa3oM BBIMOJIHUTG 0053aTENBLCTBO HE SIBISIETCS YMECTHBIM (DaKTOPOM TMpPU OLEHKE CHpPaBEAIHBOI
CTOUMOCTH.

Llenb OlIEHKU CHPaBEIIMBON CTOMMOCTH 3aKIFOYAETCS B TOM, YTOOBI ONPENENUTh IIEHY, 110 KOTOPOU
npoBoAuiIachk Obl onepanus Ha 10OPOBOJILHOI OCHOBE IO MPOJAXKe aKTHUBA WJIM Iepefade 00s3aTebCTBa
MEXIY YYaCTHHKaMHU PbIHKA Ha JaTy OLIEHKM B TEKYILIMX PHIHOYHBIX yCIOBHSX. OIEHKa CIpaBelIMBOU
CTOMMOCTH TpeOyeT OT NPEANPUSATHS BEIICHEHHS BCEX YKa3aHHBIX HHUKE 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 3(P¢eKTHBHBIM
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 JUISI pa3paOO0TKH WMCXOMHBIX JAHHBIX, MPEACTABISIOMNAX TOMYIICHUS,
KOTOPBIC HCIIOJIL30BAIHCH Obl yYaCTHHKAMH pBIHKA MPH YCTAaHOBICHHWH IICHBI HA aKTWUB WU
00513aTEIBCTBO, a TAK)KE YPOBHS B MEPAPXHUH CIIPABEIINBON CTOMMOCTH, K KOTOPOMY OTHOCSTCS
3TH UCXOAHbIC JaHHbIE.

OneHka cnpaBeMBOM CTOMMOCTH MPEATOJIaraeT MPOBEACHUE OINEpaliy MO MPOAaXe aKTHBA WIIH
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.

[IpenmpusTrio HET HEOOXOAUMOCTH MPOBOIUTH M3HYPSIONINI MTOUCK BCEX BO3MOXKHBIX PBIHKOB IS
UACHTU(UKAIIMA OCHOBHOTO PHIHKA WJIH, IIPH OTCYTCTBUHM OCHOBHOTO PBIHKA, HAM0OJICE BHITOAHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTHIBATh BCIO MH(OpMAIMIO, KOTOpas sBIsIETCS 00OCHOBAaHHO JOCTymHOU. [Ipu
OTCYTCTBHH JOKa3aTeIbCTB OOpPATHOTO PBIHOK, HAa KOTOPOM MPEANPHITHE BCTYIMWIO OBl B CHENKY IIO
MpOJaKe aKTHUBA WIIU Iepenade 00s3aTeNbCTBA, CYMTACTCS OCHOBHBIM PBIHKOM WIIH, TPU OTCYTCTBUU
OCHOBHOTO PBIHKA, HaN0O0JIe€ BHITOIHBEIM PHIHKOM.

[Ipu HaNMYMKM OCHOBHOTO PHIHKA JJIsI aKTHBA WIH 0053aTENIbCTBA OICHKA CIIPABEIMBONH 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 TIOTSHIIMATLHO 00JIee BBITOIHOM Ha AaTy OICHKHU.

[MpeanpusiTie MOMHKHO UMETh JOCTYM K OCHOBHOMY (WM HauOoliee BHITOJHOMY) PBHIHKY Ha Jary
oreHKU. [ToCKOJIBKY pa3NuuHbIe MPEANPUATHS (M HATpaBlicHUs OH3HECa B paMKax TaKHUX MPEINpPUATHIA),
OCYHICCTBIIAIONIUC pPa3JINYHbIC BHIAbI ACATCIBHOCTH, MOIYT HMMCTbH OOCTYIl K pa3JM4YHbBIM pPBIHKaM,
OCHOBHBIC (MJIM HanOOJIee BBITOJHBIC) PHIHKHU JJIsi OJHOTO M TOTO )K€ aKTHUBA WM 0053aTENLCTBA MOTYT
OBITH pa3HBIMHU ISl PA3IMYHBIX MPEANPHUIATHH (M HampaBlieHWH OM3HECa B paMKaxX TaKWX MPEINPUSTHI).
CrnenoBaTenbHO, OCHOBHOHW (MM HanOoJee BBITOJHBIN) PHIHOK (M, COOTBETCTBEHHO, YIACTHHUKOB 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. BbpIsicHEHME KOHKPETHOI'O THIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB Opeanpustvs (akiui

JIOJIEN M T.11.), IBIISIIONMXCSL 0OBEKTOM OLIEHKH (B COOTBETCTBUHU C UX €AUHUIIEH 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
CIpaBEeJIMBOM CTOMMOCTH W PACKPBITHS COOTBeTCTBytomer wuHpopmauuu, IFRS 13 ycranaBnusaer
UEPAPXHI0 CIPABEJINBOM CTOMMOCTH, KOTOpass MAENUT HCXOJHBIE JaHHbBIE U1 METOJa OLEHKH,
HCIIOJIB3YEMBIE JUISI OLEHKHM CIPAaBEIJIMBOM CTOMMOCTH, Ha TpU YpoBHS. HMepapxus crnpaBennuBoil
CTOMMOCTH OTJaeT HauOOJbIIMKA NPUOPHUTET KOTHPYEMBIM LieHaM (HEKOPPEKTHPYEMbIM) Ha aKTUBHBIX
PBIHKAX Ui MOCHTUYHBIX aKTHBOB MJIM 00S3aTeNbCTB (MCXOAHBIE NaHHble 1 YPOBHS) M HAaUMEHBIINN
NPUOPHUTET HEHAOIFOIAeMBIM UCXOJTHBIM JIAHHBIM (MCXO/HbIE JaHHBIE 3 YPOBHS).

Hannuue YMECTHBIX UCXOOHBIX HAHHBIX U UX OTHOCUTCJ/IbHAA CY6’LCKTI/IBHOCTB MOTYT IIOBJIMATH Ha
BBI60p IMPUEMJIEMBIX METOAOB OLICHKH. OJIHaKO uepapxusa CHpaBe)IJIHBOﬁ CTOUMOCTH OTAACT MNPHUOPUTET
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WUCXOAHBIM JAaHHBIM JJIS METOJOB OIEHKH, a HE METOJaM OILEHKH, HWCIOJIb3yeMBIM MJIs OIICHKH
CIIpaBe1JIMBON CTOMMOCTH.

HUepapxus cnpaee()ﬂueoit cmoumocmu (uepapxzm aaHHblx)

1. Hcxoonvle oannvie 1 YposHa - 3TO KOTHpyeMble LEHBI (HEKOPPEKTHPYEeMbIE) Ha aKTHBHBIX
PBIHKAX JUISl WICHTUYHBIX aKTUBOB WJIM 00S3aTENILCTB, K KOTOPBIM MPEANIPUITHE MOXKET TOIYYHTh JTOCTYI
Ha jgary oneHku. KoTupyemas IleHa Ha aKTHMBHOM pBIHKE MpEJCTaBisgeT co0oil HamOoliee HaaexKHOE
JIOKa3aTeNIbCTBO CIPABEUIMBOM CTOMMOCTH M JOJDKHA HCIONB30BATHCS JUIS OLEHKH CHPaBEIITHBON
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 aKTUBHBIX PBIHKAX
(HammpuMep, Ha pa3IUYHBIX OMpkax). CiaenoBarenbHO, 0c000€ BHUMaHKE B mpeaenax | YpOBHS ylenseTcs
OTIPEICJICHUIO CIIEAYIOIIETO:

+ OCHOBHOM PBIHOK JUIsI aKTHBA WJIHM 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 AOIKHBI KOPPEKTHPOBATHCS TOIBKO B CACAYIOIINX CIydasX:

. KOT'JIa IPEAIPUATUE YACPKHUBACT OOJIBIIOE KOJINYECTBO aHAJIOTUYHBIX (HO HEHUJCHTUYHBIX )
aKTHBOB WM OO0S3aTENBCTB (HAIpUMEp, OJTOBBIE I[eHHBIE Oymaru), KOTOpbIE OIEHUBAIOTCS II0
CIIpaBEIMBOI CTOMMOCTH, a KOTHpyeMasl IIeHa Ha aKTHBHOM pBIHKE CYyIIECTBYEeT, HO HE SBISETCS
JIOCTYITHON B JIFOOOH MOMEHT, JIJIsl KaXJI0Tr'0 U3 JaHHBIX aKTHBOB MM 0053aTENBbCTB M0 OTIACIBHOCTU (TO
€CTh TPH YCIOBHH HAJIMYUS OOJBIIOTO KOJMYECTBA AHAIOTHYHBIX AaKTHBOB WIJIM O0s3aTeNbCTB,
YIEPKUBAEMBIX TPEANPUATHEM, ObUIO OBl TPYAHO NONYYUTh HHOOpMAIMIO O IEHAX JUIS KaKAOTO
OTJENBFHOTO aKTHBA WMJIM 0053aTENbCTBAa HA JaTy OLEHKH). B Takom ciyuae B KadecTBE MPAKTUYECKOTO
HOAPYYHOTO CPEACTBA TPEINPHIATHE MOXKET OICHUBATH CHPABEUIMBYI0 CTOMMOCTB, HCIIOJIB3YS
aJ'II:TepHaTPIBHBIﬁ MCTOJA OIICHKH, KOTOpBIﬁ HE OCHOBBIBACTCA MCKIIOYHUTCIHLHO Ha KOTHUPYCMbBIX HEHAX
(mammpumep, MaTpuuHOE LieHOOOpa3zoBaHue). OQHAKO HCIOJIB30BaHUE AITbTEPHATHBHOIO METOJA OLEHKH
NPUBOJUT K MOTYYSHUIO OLIEHKH CIIPABEJTMBON CTOMMOCTH, KOTOpast OTHOCUTCS K 00Jiee HU3KOMY YPOBHIO
B H€papXUU CIIPABEAJINBON CTOMMOCTH.

. K020a KOmupyemas yeHa Ha aKkmueHOM pblHKe He npedcmasisem coOou 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 IOCJE 3aKpPBITUSl PBIHKA, HO 10 HACTYIUIEHHMS JaThl ouleHku. llpenmpustue
JIOJDKHO YCTAaHOBUTD W TIOCIIEIOBATENBHO TPUMEHSTh TOJUTHKY UICHTH()HUKAIIUN TAKUX COOBITHI, KOTOPBIE
MOTYT MOBJIMATH HA OLIEHKH CIIPaBEAIMBON CTOMMOCTH. OHAKO €CIM KOTHpyEMasi LIeHa KOPPEKTUPYETCS C
YU4eTOM HOBOW HMH(MOpMalMH, Takas KOPPEKTHPOBKA IMPHBOAUT K TONYYEHHUIO OICHKHU CIPaBeJIUNBON
CTOMMOCTH, KOTOpasi OTHOCHUTCS K 00Jiee HU3KOMY YPOBHIO B H€PApXUH CIIPABEIJIUBON CTOMMOCTH.

. Ipy OLEHKE CHpPaBeAJMBON CTOMMOCTH 0053aTENIbCTBA WM COOCTBEHHOTO JIOJIEBOTO
WHCTPYMEHTA TPEINPHUATHS C HCIOJIb30BaHMEM KOTHPYEMOW IIEHBI HA HMJIEHTHYHYIO €IWHUILY, KOTOpas
NpoJaeTcsa KaK aKTHB Ha aKTHMBHOM PBIHKE, U Takasl IIeHa JO0JDKHA KOPPEKTUPOBATHCS C yUETOM (aKTOpPOB,
Crer(pUIecKrX IS €TUHHUIIBI WIIN aKTUBa. Ecim KoppekTHpoBKa KOTHPYEMOH IIeHBI aKTHBa He TpedyeTcs,
pe3yibpTaToM OyNeT MONyYeHUE OICHKH CIPaBeJIMBOM CTOMMOCTH, OTHOCUMOHN K 1 YpOBHIO B Mepapxuu
cnpaBeanuBoi cromMocTtd. OnHako Jr00as KOPPEKTHPOBKA KOTHPYEMOM IEHBl aKTHBa IPHUBEAET K
MOJTyYEHUIO OIEHKH CIIPAaBEIJIMBOM CTOMMOCTH, OTHOCHMOH K 0ojiee HHU3KOMY YPOBHIO B HepapXuu
CIIPaBEIMBON CTOMMOCTH.
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2. Ucxoouvie oannvle 2 YpoeHs - 3TO UCXOTHBIC AaHHBIC, KOTOPHIE HE SBISIOTCS KOTHPYEMBIMH
[EHaMH, BKJIIOUYCHHBIMHA B | YPOBEHb, M KOTOpBIC MPSIMO WM KOCBEHHO SIBIISIFOTCS HAOJIFONACMBIMH IS
aKTHBa WU 00s3aTenbCcTBa. ECiy akTHB MM 0053aTEIbCTBO UMEET OIPE/ICIICHHBIN (JJOTOBOPHOM) TIEPHO/I,
UCXOJIHBIC JTaHHBIC 2 YPOBHS JOJDKHBI ObITh HAONIOAEMBIMHU JUIS MPAKTUYECKH BCETO CPOKA JCUCTBHS
aKkTHBa Win 00s13aTenbCcTBa. McXomHbIe NaHHbIe 2 Y POBHS BKJIFOYAIOT CICAYIOIICE:

¢ KOTUPYCEMBIC ICHbI Ha aHAJIOTUYHBIC aKTHUBbI UJIN 00s13aTeNbCTBA HAa AKTUBHBIX PBIHKax.

¢ KOTUPYEMBIC LCHbBI Ha HUACHTUYHBIC WM aHAJIOTWUYHBIE AaKTHBbI WA 00s13aTeNbCTBA HA
PBIHKaX, KOTOPLIC HE ABJIAIOTCA aKTUBHBIMU.

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

+ CTaBKHM BO3HATPaX/ICHUS U KPHUBBIC IOXOIHOCTH, HAOIIOIaEMbIC C OOBIYHO KOTUPYEMBIMHU
WHTEpPBaJaMu;

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

KOppekTHpOBKM HCXOJHBIX JAHHBIX 2 YPOBHS MCHSIOTCS B 3aBUCUMOCTH OT (DaKTOpOB,
crier(pUIecKrX IS aKTHBA WK 00s13aTenbeTBa. Takue (pakTophl BKIIOYAIOT CIIeAyOMIee:

+ COCTOSHHUEC NI MECCTOHaXOXXACHNEC aKTHBA,

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

+ 00bEM WM YPOBEHB JICATCIBHOCTH Ha PHIHKAX, HA KOTOPBIX HAOJIIOAAIOTCS 3TH MCXOHBIC
JaHHBIE.

KoppekTupoBka UCXOAHBIX NaHHBIX 2 YPOBHSA, KOTOPHIC SBISIOTCS CYIIECTBEHHBIMU TSI OIEHKH B
[IEJIOM, MOJKET IMPUBECTH K TOJYUYCHUIO OICHKU CIPABEIMBON CTOMMOCTH, KOTOpas OTHOCHTCS K 3
YPOBHIO B HE€papXyH CIPABEAIUBON CTOUMOCTH, €CIIU ISl KOPPEKTUPOBKH HCIIONB3YIOTCS CYIIECTBEHHBIE
HeHa0JIIoJaeMbIe UCXOJIHBIE 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, €CIU YMECTHbIe HaOJIogaeMble HCXOAHBIC JaHHBIE HE JOCTYIHBI, TaKUM
00pa3oM, YYHUTHIBAIOTCS CUTYaIlMH, TIPU KOTOPHIX HaOIromaercs HeOOMbIas, NMPU HAIHYUH 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 OLUEHKH C TOYKH 3PEHUS
y4acTHUKA PBIHKA, KOTOPBIA yIepKUBaeT aKTHB WM uMeeT o0s3arenscTBo. (CiemoBaTenbHO,
HeHa0roaeMple MCXOJHBIC JAaHHBIE JIOJDKHBI OTpaXkaTh MOMYIIEHHWS, KOTOPhIC YYACTHUKH DPBIHKA
WCTIOJIB30BANIM OBI IPH YCTAHOBJICHUH IIEHBI Ha aKTHB WIIH 0053aTeIhCTBO, BKIIFOYAs JOMYIIEHHS O PUCKE.

Honymenust o pucke BKIHOYAKT PUCK, NPUCYIIMNA KOHKPETHOMY METOJY OLICHKHU, UCIIOJIB3yEMOMY
JUIA OLIGHKW CIPaBEIUIMBOH CTOMMOCTH (TaKOMY KaK MOJENb LEHOOOpa30BaHMUs), W PUCK, NPHUCYLIUH
UCXOAHBIM JaHHBIM MeToja oueHKH. OLeHKa, HE BKJIIOYAIOUas KOPPEKTUPOBKY C yYETOM PHCKOB, HE
OyZIeT MpencTaBiIsITh OIEHKY CIPABENIMBON CTOMMOCTH, €CIIM YYaCTHUKH PBIHKA OYIYyT BKIIOYATh TaKyrO
KOPPEKTHPOBKY NPH YCTAaHOBJICHHM LIEHBI HA aKTHB MM 00s3aTenbcTBO. Hampumep, MOXKeT BO3HUKHYTb
HEOOXOAMMOCTh BKIIIOYHTH KOPPEKTHPOBKY C YYE€TOM pHCKOB TIPH HAJIWMYWU 3HAYUTEIHHON
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 HEHAOIIOJACMBIX WCXOJHBIX JaHHBIX TPEANPUATHE 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
JIAHHBIC WM CYIIECTBYET Kakasi-To WH(popMaIus, crenuduieckas s IpeIpusThs, KOTOpas HeJOCTyITHA
JUTSL IPYTUX YYaCTHUKOB PBIHKA (HAIIPUMED, CHHEPTHS, crienuuIecKkas sl npennpusatus). [Ipeanpus o
HET HEOOXOJUMOCTH MPHIIAraTh YPE3MEPHBIC YCHIIUS, YTOOBI MOJYYUTh WH(POPMAIMIO O JOMYIICHUIX
VYaCTHUKOB pbIHKA. OJIHAKO NPEANPHUITHE JOJKHO YYHUTHIBATH BCIO HH(POPMALHUIO O JOMYIICHHUSIX
YYaCTHUKOB PBIHKA, KOTOpas SBISCTCS OOOCHOBaHHO NOCTYNMHOW. HeHaOmromaeMbie MCXOHBIC JAaHHBIC,
pa3pabOTaHHBIC B COOTBETCTBHUHU C BBINICOMUCAHHOMN MPOLICAYPOH, CUUTAFOTCS JOMYIIESHUSIMH YYaCTHUKOB
PBIHKA M YJIOBIETBOPSIOT IIEIH OLEHKHU CIIPABEITHBON CTOUMOCTH.

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

4. IlpuMeHeHEe METOIOB OIIEHKH.,

[Tpu o1eHKE CrIpaBEIIUBOM CTOMMOCTH HEOOXOAMMO UCIIOIB30BATh TAKUE METOBI OIICHKH, KOTOPbBIC
SBIISIOTCS TIPHUEMIIEMBIMA B CIIOXKHBIIMXCS OOCTOATENhCTBAX W JUII KOTOPBIX JOCTYIHBI JaHHBIC,
JIOCTAaTOYHBIC MJIsl OIEHKHU CIPABEIJIUBON CTOMMOCTH, MPH 3TOM MAaKCHMAJbHO HCIONB3YS YMECTHBIC
HaOII0JaeMblIe FICXOTHBIC JaHHBIE 1 MUHAMAJIFHO UCTIONB3Ys HEHAOII0JaeMble HCXOIHbIE TaHHBIC.

Tpems Hambonee HIMPOKO HCIOIB3YEMBIMH METOIAMH OIICHKH SBISIOTCS PBIHOYHBIA ITOAXO],
3aTpaTHBIN NOJAXO/] U IOXOJIHBIN MOJXO/I.

B HEKOTOPBIX ciydasx MpUEMIIEMBIM OyJIET UCTIONB30BAHKE OJJHOTO METO/Ia OIICHKH (Hampumep, mpu
OIICHKE aKTHBa HWJIM 00S3aTejbCTBA C KCIIOJIb30BAHUEM KOTHPYEMOH IICHBI Ha aKTUBHOM PBIHKE IS
WJICHTHYHBIX aKTUBOB WIJIM O0S3aTeNbCTB). B Ipyrux ciydasx mOpueMiIeMbIM OyleT HCIOJIb30BaHHUE
MHOXECTBEHHBIX METOJOB OIICHKH (HAampuMep, TaK MOXET OOCTOSTh JEeN0 TpPU OICHKE CIAMHUIIB,
TCHEPUPYIOIICH JIEHeXKHbIE cpeiacTBa). Ecim IS OLIEHKM CHpPaBeIMBOM CTOMMOCTH HCIIOJIB3YIOTCS
MHOECTBEHHBIC METOJIbI OLEHKH, TO PE3YJIbTAThl (TO €CTh COOTBETCTBYIOIINE MOKA3aTEIH CIPABEINBOM
CTOMMOCTH) JOJDKHBI OIICHMBATBCS IyTEM PacCMOTPEHHUS IeJIeCOO00PAa3HOCTH JUaria3oHa 3HAYCHHI,
0003HAYCHHBIX JaHHBIMHU pe3ynbratamu. OIeHKa CIpaBeJIMBOM CTOMMOCTH - 3TO 3HAYCHHE B IpEeiiax
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). [Ipu Mcronp30BaHMH JTOXOHOTO IMOAX0Ja OLEHKA CIPaBeIUBON
CTOUMOCTH OTPaXKaeT TeKYIUEe PHIHOYHBIC OXKUIAHUS B OTHONICHUHU TaKUX OYAYIIUX CYMM.

B coorBercTBUM ¢ IFRS 13 npu 3atpaTHOM MOIXOJE OTpaXkaeTcs CyMMa, KOTOpas MmoTpedoBaIach
OBl B HACTOSIIMI MOMEHT JJIsi 3aMEHBI NPOU3BOJIUTEIILHON CIIOCOOHOCTH aKTHMBa (YacTo Ha3bIBAaCMOMH
TEKyIIeW CTONMOCTBIO 3aMEIICHHS).

OneHka mpoBelleHa B COOTBETCTBHM C MEXIyHapOOHBIM CTaHAApTOM (UHAHCOBOM OTYETHOCTH
(IFRS) 13 «OmueHka crnpaBeauBOW CTOMMOCTH», yTBepxkaAeHHBIM llpukazom MunmcrtepcTBa (pUHAHCOB
Poccwuiickoit @enepannn Ne 217 1 ot 28.12.2015:

Opl" aHn3alusA JOJI’KHA OLICHUBATH CIIPABCAJIMBYIO CTOUMOCTD aKTHBa WJIN 06$I3aTCHI)CTBa, HCIIOJIB3YA
TC€ OOMYIIEHUA, KOTOPBIC HCIIOJIB30BaJIN OBl YYaCTHUKHU PbIHKA IIPHU YCTAHOBJICHUU IICHBI Ha I[aHHBIﬁ aKTHUB
WKW JaHHOC 00513aTENBCTBO npu YCJIOBHUH, UYTO YYAaCTHUKH PbIHKA HCﬁCTByIOT B CBOUX JIy4dlIUX
OKOHOMHUYCCKHUX MHTEpECAX.

ITpu GopMupoBaHMM NAHHBIX AOMYIIECHUH OpPraHU3alUM HET HEOOXOOUMOCTH HIEHTU(UIMPOBATH
KOHKPETHBIX YYaCTHHKOB pbIHKAa. BMecTo 3Toro opraHm3anusi IOJDKHA HACHTH(QHUIMPOBATH OOIIUC
XapaKTepUCTUKH, KOTOpPbIE OTIMYAIOT YYAaCTHUKOB pbIHKA, NPHHAMAs BO BHHUMaHHE (DaKTOpHI,
cnenu(UIHBIC 7151 BCETO MEPEYHCICHHOTO HIKE:

(a) axTuBa MM 00SA3ATENHCTBA;
(b) ocHoBHOTO (MK HaKOOJIEE BHITOAHOTO) PHIHKA JUTSI AKTHBA W 0053aTEIbCTBA; U
(C) yuacTHHKOB pPBIHKA, C KOTOPBIMH OPraHU3aIlHsI BCTYIIIA OBl B CIENIKY HA JaHHOM PBIHKE.

68 IlpuMepsl PHIHKOB, HA KOTOPBIX HUCXOAHBIE JAHHBIE MOTYT OBITH HAOIIOIaeMbIMHU 111 HEKOTOPBIX
aKTUBOB W 00s3aTeNbCcTB (HampuMep, (UHAHCOBBIX HHCTPYMEHTOB) BKJIIOYAIOT OUpIKEBBIE PBIHKH,
JTUIIEPCKUE PBIHKHU, PHIHKU ¢ OPOKEPCKUM OCPEAHUYECTBOM M PHIHKH MIPUHIUIIATIOB (CM. MyHKT B34).

B34 Ilpumepamu pBHIHKOB, Ha KOTOPBIX HCXOOHBIE NaHHbIE MOTYT OBbITh HaONIONAEMbIMH B
OTHOIIICHWH HEKOTOPHIX aKTHBOB U 00s3aTelbCTB (HampuMmep, GUHAHCOBBIX MHCTPYMEHTOB), MOTYT OBITH
I (g% {01105 X

(a) bupxesble peiHKM. Ha OupkeBOM pbiHKe HWHPOpMANMs O I[IE€HAX 3aKPBITHUS SBISETCS
JIETKOJOCTYIHOM M, KaK NPaBWJIO, IIOKA3aTEJIbHON B OTHOILIECHHWU CIIPaBEJIMBOM cTOMMOCTH. IIprMepom
TaKOro pbIHKa siBJsieTcs: JIonmoHckast poHnoBas Oupxa.

(b) dunepckue pbiHKH. Ha AuiaepckoM phIHKE JWIIEPHI BCErjia TOTOBBI TOProBaTh (NMOKYMATh HIIH
mpojaBaTh 3a CBOW COOCTBEHHBIH CcUeT), oOOecreunBas TeM CaMbIM JUKBHIHOCTH IOCPEIACTBOM
WCTIOJIb30BaHMsI CBOETO KamluTaia JUisl MOAIepKaHus 3armaca 00bEeKTOB, U1 KOTOPhIX OHU CO3/Ial0T PHIHOK.
Kak npaBuiio, uHpopmaims o IieHe MOKynareas U IeHe mpojaBia (IPeICTaRISIONUX [IeHY, 10 KOTOPOH
JIAIIep JKeNaeT KyNMHUTh, W IeHY, 10 KOTOPON IWiep JKelaeT MpoiaTb, COOTBETCTBEHHO) SBISETCS Oolee
JOCTYITHOM, YeM WHQOpPMalus O IeHaX 3aKphITHsi. BHeOWpkeBble pPBIHKK (LEHBI Ui KOTOPBIX
nyOJIMKYIOTCS) SIBJISIFOTCS TWJIEPCKUMH PbIHKaMH. Jlunepckue pBIHKH TakkKe CYIIECTBYIOT AJISI IPYTUX
BUJIOB aKTHUBOB M 0053aTENILCTB, BKJIIOYasi HEKOTOpPbIE (PMHAHCOBBIE MHCTPYMEHTHI, TOBaphl M (PU3NUECKUE
aKTHUBBHI (HanpuMep, ObIBIIICE B UCTIOIB30BAHIH 000PYIOBaHHE).

(c) Pokm ¢ OpokepckuM nocpeaHrdecTBOM. Ha poIiHKe ¢ OpOKepCKUM MOCPEAHUIECTBOM OPOKEPHI
CTaparoTCsl CBECTH IOKYTaTelel ¢ MpoAaBIlaMH, HO HE TOTOBBI TOPTOBaTh 3a CBOM COOCTBEHHBINA CYET.
Jpyrumu cioBamu, OpOKepbl HE HCIIONB3YIOT CBOW KamuTall JJIsl TOJJIepXaHus 3amaca 0OBEeKTOB, JUIS
KOTOpPBIX OHH CO3/al0T pPBIHOK. bpokep 3HaeT LeHBl, NpepIaraeMple M 3alpaniiBacMble
COOTBETCTBYIOLIMMH CTOPOHAMH, HO KaXk/las M3 CTOPOH, KaK MPaBHUJIO, HE 3HAET IIEHOBble TpeOOBaHUS
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JIpyroii croponsl. MHbopManus o IIeHaX 3aBEPIIMBIINXCS CIEIOK MHOIJA ObIBae€T MOCTYHHOH. PHIHKH ¢
OpokepckuM 0OCTYyKMBaHHEM BKJIIOYAIOT B ce0sl DJIEKTPOHHBIE KOMMYHHKAIIMOHHBIE CETH, B KOTOPBIX
CBOJISITCS 3aBKU HA TIOKYTIKY U MPOJAXKy, a TAKKE PHIHKA KOMMEPUYECKOHN U JKUIOU HEJBUKUMOCTH.

(d) Peinkm npunimmnanoB. Ha pelHKEe NPUHIUIANOB CACIKH, Kak IEpBUYHAs IPOAaXka, Tak H
BTOpUYHAS TEPENPOJiaka, OCYIISCTBISIOTCS CTOPOHAMH CaMOCTOSITENIbHO, 0€3 MOCpeAHHUKOB. 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 CIIPABEIUIMBYIO CTOMMOCTh, WCIOJIB3Ys IPYrOd METOJ| OIICHKH,
KOTOPBI 00ecrieYrBaeT MaKCUMAIILHOE UCTIONIb30BAHUE PEIICBAHTHBIX HAOIOAAEMBIX HCXOIHBIX JaHHBIX U
MUHUMAJILHOE UCIIOJIb30BAaHUE HEHAOIIOJAeMbBIX UCXOAHBIX MaHHBIX. [I0CKOIBKY ClipaBeiInBasi CTOUMOCTh
SIBJIICTCS OIICHKOW, OCHOBaHHOW Ha PBIHOYHBIX JAHHBIX, OHA OIPEACISICTCS C UCIOIb30BAHHEM TaKHX
JIOTTYIIICHUH, KOTOPhIe YYACTHHKH PHIHKA TIPUHSUTH Obl BO BHUMAaHHE TIPH ONPENCIICHUH TICHbI aKTHBA W
00s13aTebCTBA, BKJIIOUAs JOMyIMIeHU 0 pucke. CienoBareabHO, HAMEPEHUE OPTaHU3aIUuH YIACPKaTh aKTHB
WIN YperyJIMpoOBaTh WM HHBIM OOpa3oM HCIOJIHHUTH OO0S3aTENbCTBO HE WUMEET 3HAYCHUS MPHU OICHKE
CIIPaBeTMBON CTOUMOCTH. (11.3)

O0s3aTenbeTBa U I0JIEBbIE HHCTPYMEHTEHI, yIepKHUBaeMbIE IPYTHMHU CTOPOHAMH B KQUECTBE aKTHBOB

II. 37 Ecnu ueHoBas KOTUPOBKAa B OTHOLIEGHUU MEPeNayd HUICHTUYHOIO WIM aHaJOTHMYHOTO
o0s13aTenbcTBa MO0 COOCTBEHHOrO JOJCBOIO WHCTPYMEHTA OPraHU3allid HEAOCTYIHA M HICHTUYHBIN
O00BEKT yHEpKHWBAaeTCS JPYyro CTOPOHOW B KadecTBE aKTHBA, OpraHU3alus JJOJDKHA OICHUTH
CIIPaBEUIMBYI0 CTOMMOCTh JTAHHOTO 00S3aTeNhCTBA HIIM JOJIEBOIO WHCTPYMEHTA C TO3HMIWN yYaCTHHKA
PBIHKA, KOTOPBIH yAEPKUBAET STOT HACHTUYHBIH 00BEKT B KAUECTBE aKTHBA, HA IaTy OLCHKH.

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

(a) wmcmonp3ysl LEHOBYIO KOTHPOBKY Ha aKTMBHOM DPBIHKE B OTHOILICHUHM HICHTHYHOTO OOBEKTa,
yAEepP)KUBAEMOTO IPYTOif CTOPOHOW B KadecTBE aKTHUBA, €CITU IOCTYHA WH(GOpMAITH 00 STOM IeHe;

(b) mpu orcyrcTBMM WH(OpPMAIMKH O TaKOW IIEHE, WCIIONB3YS APYrHe HaOII0gaeMble HCXOHBIE
JIaHHBIC, TAKHE KaK I[CHOBas KOTHPOBKA Ha PBIHKE, KOTOPBIA HE SBJISETCS aKTHBHBIM ISl WIACHTUYHOTO
00BeKTa, YACp)KMBAEMOTO JIPYroif CTOPOHON B KaUeCTBE aKTHBA;

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

(i) moxommblii MOAXOM (HApUMEp, pacyeT MPHUBEICHHON CTOMMOCTH, YUYHTBHIBAIOIIUI Oymyiue
JICHEXHbIE MTOTOKH, KOTOPbIE YYaCTHUK PBIHKA OXKUAAJd Obl MOJYYHUTh OT O0S3aTENbCTBA MM JIOJIEBOTO
MHCTPYMEHTA, KOTOPbIE OH YJEP)KUBAET B KAUECTBE aKTUBA);

(if) peiHOUHBIH TOIXO[ (HATPUMED, UCIOJIB3YsI [ICHOBbIE KOTHPOBKH B OTHOUICHHH aHAJIOTMYHOTO
00513aTebCTBA WK JIOJICBBIX HHCTPYMEHTOB, yICPKHBACMBIX IPYTHMH CTOPOHAMHU B KQUeCTBE aKTHBOB).

I1. 39 Opranuzanms J0DKHA KOPPEKTHPOBATH [IEHOBYIO KOTHPOBKY B OTHOIICHUH 00S3aTEIbCTBA
WIN COOCTBEHHOI'O JOJIEBOTO WHCTPYMEHTA OpPraHU3alluH, YIEP>KUBAEMOro IPYroi CTOPOHOH B KauecTBeE
aKTHUBA, TOJBKO €CJIM UMEIOT MECTO CTIeHU(UYHbBIE ISl 3TOr0 aKTHBa (aKTOPbL,KOTOPbIE HEMPHUMEHUMBI K
OLICHKE CITPaBEUIMBON CTOMMOCTH YKa3aHHOTO 0053aTeNbCTBA WM JI0JIEBOTO0 MHCTpyMeHTa. OpraHu3anus
JOJDKHA YJOCTOBEPUTHCS, YTO LiEHa aKTHBAa HE OTPaKaeT BIMSHHUSA OrPaHUYCHUS, NPEAOTBPAILAIOIIETO
NPOJIaXy JIaHHOTO akTHBa. Hexoropsie (hakTOpbl, KOTOPBIE MOTYT YKa3blBaTh Ha TOT ()aKT, YTO IICHOBAS
KOTHUPOBKA aKTHBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAIOT CIIEAYyOLIEe:

(a) LlenoBast KOTUPOBKA aKTUBA OTHOCHUTCS K aHAJOTMYHOMY (HO HE WACHTUYHOMY) 0053aTEIbCTBY
WM JI0JIEBOMY HWHCTPYMEHTY, YACPKMBAaeMOMY Jpyroil CTOPOHOM B KaudecTBe akThBa. Hampuwmep,

O0BHKC 0

OLEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

0053aTeTBCTBO WJIM JI0JIEBOMI MHCTPYMEHT MOKET MMETh KaKyI0-TO OCOOYIO0 XapaKTepUCTHKY (Hampumep,
KPEAUTOCTIOCOOHOCTh AMHUTEHTA), OTIMYHYIO OT TOH, KOTOpas OTpakeHa B CIPABEIUINBON CTOMMOCTH
aHAJIOTMYHOTO 0053aTeNIbCTBA WK J0JICBOI0 HHCTPYMEHTA, YACP)KMBAEMOT0 B KAUECTBE aKTHBA.

(b) Enuuuma yuera, mpuHsTas Ui aKTHBA, OTJIHYAETCS OT CIUHHUIBI ydeTa, MPUHATON [UIs
00s13aTebCTBA WIIH JIOJICBOTO MHCTpYMeHTa, Hampumep, MpUMEHUTENIEHO K 0053aTebCTBaM B HEKOTOPBIX
CIy4asx IICHa Ha aKTHB OTpa)kacT KOMOMHUPOBAHHYIO IICHY I1aKeTa, BKJIFOYAIONIETO KaK CYMMBI K
MOJYYECHUIO OT IMHUTEHTA, TaK M MPEJIOCTABICHHBIC TPEThEH CTOPOHOM Cpe/CTBa MOBBIIICHUS! KPEIUTHOTO
kauecTBa. EciiM elMHWIIA y4yeTa B OTHOIICHUM OOS3aTENhCTBA HE SBISCTCS TAaKOBOW B OTHOIICHUU
YKa3aHHOTO KOMOWHHPOBAaHHOTO MaKeTa, TO IIENbI0 OICHKU SBISETCS ONpEACICHUE CHpPaBeITHBON
CTOMMOCTH 0053aTeIbCTBa AIMUTEHTA, @ 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 oONpeaAeIeHHs] CTOUMOCTH O0O0BbEeKTa OIeHKH, O000CHOBaHHe BbIOOpa
HCIOJIb3yeMbIX MOIX0A0B K OLleHKE M METOJA0B B PaMKaxX KaMJI0ro M3 NMpUMeHSeMbIX MOIXO0/0B;

O0TKa3 0T UCIO0Jb30BaAHUA IT0AX0/1a K OLEHKE CJIEAYET 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 CTaHaapTax OLCHKH, 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 NMPUMEHEHWM IPYTHX MOAX0a0B. [Ipu
BBIOOpPE TMOAXO/IOB U METOJOB OIICHKHU OIICHIIMKY HEOOXOIUMO YYUTHIBATh CIEU(PUKY 00BEKTa OLICHKH,
LIEJIA OICHKH, BUJ CTOMMOCTH, IOCTATOYHOCTh U JOCTOBEPHOCTh MCXOIHON MH(pOpPMAIIMH, TOMYIICHUS U
OTrpaHMYCHMs OICHKM. Hu OIWMH M3 MOAXOJOB W METOJOB OICHKH HE SBISCTCA YHUBEPCAJIBHBIM,
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 pe3yIbmamy OYEHKU C YYemoM OOCMYNHOU uH@opmayuu, 0onyweHutl U 02paHuyeHull

nPOBOOUMOU OYEHKU.

Amnann3 BO3MOXHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0da.

B oOmem ciyyae, npuMEHEHHE 3aTPATHOTO IOJX0/a HOCHT OIPAaHMYCHHBIA XapakTep, U JaHHBINA
NOOXO0M, Kak IMpaBWiIO, NPHUMEHSETCs, Korja NpuObulb W (MIM) ACHEXKHBIH MOTOK HE MOTYT OBITH
JOCTOBEPHO ONpENENeHbl, HO MpPH 3TOM JOCTyIIHA [JOCTOBEpHas wuHGopMmauus 00 aKTuBax H
00s13aTeNbCTBaX OpraHU3alny, Beayle ousHec. Bo3MOXXKHOCTH MCIOJIB30BaHMSA 3aTPATHOTO MOAX0AA MPH
OLIEHKE BTOPUYHBIX (DPMHACOBBIX MHCTPYMEHTOB, OTPaHUYEHBI 110 NMPUYUHE TOTO, YTO OOLIMH pe3ysbTaTr
WHBECTUPOBAHUS 10 TAKOMY TPOJYKTY 3aBHCUT OT (PUHAILHOMN IeHbI 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.

JloXoaHBIN TOIX0J CYUTAETCS HanboJiee MPUEMIIEMBIM C TOYKH 3PCHHUS WHBECTUITMOHHBIX MOTHBOB,
MMOCKOJIBKY TI0J] CTOMMOCTBIO TIPEATNPUATHS B HEM IIOHMMAETCS OIlEHKa IOTOKa OYIyIIUX ITOXOIOB.
JloXoaHBIN MOIX0 ] IPEAIIOIaracT, YTO MOTSHITHAIBHBIA HHBECTOP HE 3aIUIATUT 33 JTaHHBIH OM3HEC CyMMY,
OoNpITyr0, YeM TeKylIas CTOMMOCTh OyAyIIMX JOXOJOB OT 3TOr0 (PMHACOBOTO HWHCTPYMEHTA.

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

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 00BEeKTa OICHKMW C HIACHTUYHBIMH MM aHaJOIMYHBIMH 00BEKTaMH
(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
COITIOCTAaBJICHUH OLICHHUBACMOI'O 00BCKTa U 06”bCKTOB-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 aKTHBOB M Ou3Heca» moj penakiued M.A. ®DemoToBoi,
Mocksa-Opaiit, 2021 r.):

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

AHanmutryeckuil. JlaeTcs CHCTEMHBIN aHAM3 COCTaBHBIX AIIEMEHTOB CTOMMOCTH IIEHHOW Oymaru W Ha
OCHOBaHHWH yueTa (haKTOpOB, BIUSIOIINX HAa 3HAYCHUE KAXKIOTO DIIEMEHTA.

Cractuueckuil. [IpuMeHsieTcs CTATUCTHUECKUI aHAU3 ¢ UCIOJIB30BAHUEM MPUCYIIUX €My MapamMeTpoB -
CpEIHMX BEIUYMH, UHICKCOB, IUCIIEPCUH, BapHALIUi, KOPPESLUN, pETperpeccui 1 T.1.

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

HopmartuBHo-napamerpudeckuii. [lo MHBECTHIIMOHHBIM XapaKTEPUCTHKAM IIEHHOW OyMaru 3amaercs
JMana3oH 3HAYCHUH, KOTOPOMY COOTBETCBYET OIpeJeleHHoe KouuuecTBo OamwioB. Cymma 06anoB
OIIpeieJIIeT YPOBEHD LICHBI.

MogenupoBanus. CocraBiieHre MOAEIEH, CXeMaTHYHO OTPAKAIOIINX BIMSHHE Pa3IMYHBIX (PAKTOpOB 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
METOJMYECKUX IOJXOJ0B K OINPEACICHHIO CIPABEJIUBOM CTOMMOCTH OOJHMIaldii 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
(mocnemHss 1eHA TPEUIOKEHUs ), pacKpbiBaeMasi nHbopMaImonHoi cuctemont «biymbepr» (Bloomberg)
Ha J1aTy OIpEIeNICHNs CIIPAaBEVINBOI CTOMMOCTH.

2. B ciyuae orcyrctBust 1ieHsl Bid Last Price Ha naty omnpeneneHus cripaBeJIMBON CTOMMOCTH B TeUEHUE
25 pabounx AHEH, UCTIONB3YETCs CIEAYIONICH MOPSI0K ONpPEACICHNUS LIEHBI:

PCo =N x K*K,, rne
e N - HomunanmpHast CTOMMOCTh OOJHralldH, IOJUICXkKAIlas IOTallCHUI0O B KOHIE IEpPHOAa €e
oOpaineHus;
e K-xotupoBka,% OT HOMUHANA;

¢ K, — Kypc HAIMOHAJIFHOW BAJIOTHI K BATIOTE, B KOTOPOl HOMUHHPOBAHBI IIEHHbIE OyMaru.

O0BHKC s

OLEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Hawmnyummm mnokaszateneM crpaBeIUBOM CTOMMOCTH SBIISIETCS PBIHOYHAS KOTHPOBKA LIEHHBIX
Ooymar. Ecin oHa OTCyTCTBYeT, TO OIIGHHUTH CIPABEAJIUBYIO CTOMMOCTH IIEHHBIX OyMar JOCTaTOYHO
CIOXHO, a B pSJie CIydYyacB INPAKTUYCCKH HEBO3MOXHO. CTOMMOCTh IIGHHOW OyMmMaru, Kak MpaBHIIO,
OTITUYAeTCsl OT €€ IIeHBI, TaK KaK CTOMMOCTh (PHKCHPYET OIpelelIeHHOe MHEHHe Mpo(dhecCHOHATBHOTO
OIICHINIMKA, MOKYIATENs, MPOJAaBla, MOTEHIIMAIBHOIO WHBECTOPA, WM SMUTEHTA, MOCPEIHUKA, a IIeHa
OTPa’KaeT yCIOBUSI COCTOSIBILICHCS CACIIKH.

Y4UTHIBas, YTO OICHUBAEMBIC aKI[UH KOTUPYIOTCS, PACUET CIPABEIIMBON CTOMMOCTH MTPOBOTUIICS
Ha ocHoBe [lopsiaka ompeneneHusi ppIHOYHOW LIEHBI LEHHBIX OyMar, pacueTHOW LeHBbI LEHHBIX Oymar, a
TaK)Ke TpeAeN-HON TpaHuIbl KojieOaHWi PRIHOYHOM IIEHBI IIEHHBIX OyMar B memsix 23 rimaBel Hamorosoro
kozaekca Poccuiickoii @enepaunu, yreepxkaentoro Ipukazom @CDP ot 9 Hos6pst 2010 r. Ne 10-65/m3-H.

B cootBercTBuu c 1. 2 [lpukasa:

B cmydasx, korza mopsgok ompeneneHusl PIHOYHOW IEeHBI IIeHHOW Oymaru, oOparmmaromieiics 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 1IEHA, PACCUUTHIBAEMAsi POCCUMCKUM OPraHU3aTOPOM TOPIOBIIM 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 OyMaraMy TOTO K€ BBIITYCKA B T€YCHHUE TOPTOBOTO JHSI, €CIH YUCIIO
YKa3aHHBIX C/IEJIOK COCTABISIET HE MEHee JeCsITH U X 00beM coctaBisieT He MeHee S00 Thic. pyomnei;

2) 1O TIOCIEIHUM JIECSTH CIIENIKaM, COBEPUICHHBIM HA TOPrax 3TOr0 OpPraHM3aToOpa TOPTOBJIM Ha
pBIHKE LEHHBIX Oymar ((poHI0BON OMp>KM) C IIEHHBIMU OyMaramMu TOTO K€ BBIITyCKa B TCUCHHUE MOCICTHIX
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
cenok coctapisieT He MeHee 500 TeIc. pyOeid;

3) mo mociemHUM CIEJIKaM, COBEPILEHHBIM Ha TOprax 3TOr0 OpraHW3aTopa TOPrOBIM HA PBIHKE
HeHHBIX OyMar (poHIOBOH OMpKHM) C IICHHBIMH OymMaraMi TOTO JK€ BBINYCKa B TeueHHE mociiefHux 90
TOPTOBBIX JHEH, 00beM KOTOPBIX TPH COBEpIIEHHH TocienHel caenku coctaBwin 500 Teic. pyOnei wim
Ooree, ecnm 00BEM CHEJIOK B T€YEHHWE TOPTOBOTO AHSA, IO UTOTaM KOTOPOTO PACCUMTHIBAETCS PBHIHOYHAS
1ieHa, oo o0beM mocieaHux 10 CIeNoK, COBEPIICHHBIX B TeueHUe nocieAHux 90 TOProBwIX IHEH, HO
Oomee yeM 3a OMH TOPTOBBIN JeHb, cocTaBmiI MeHee 500 TrIC. pyOIten.

2.2. lleHa 3akpbITHS pBIHKA 110 IIEHHOW Oymare, paccunThiBaeMas MHOCTpaHHOH (oHI0BOI Oupkeit
1O CIIeJTKaM, COBEPIICHHBIM 4Yepe3 TaKylo OWpXKy B JIeHb, KOTJa HAJIOTOIUIATENIBIIUK COBEPIII CICTKY C
IIEHHOHM OyMaro#, - 1JIsl LeHHBIX OyMmar, JIOMyIIeHHbBIX K TOpraM Ha MHOCTPAaHHOW ()OHI0BOI Oupxe.

B cnydae ecnm B JeHb COBEpIICHUS HAJIOTOIUIATENBIIMKOM CHEIKH C LIEHHOW Oymaroil IeHa
3aKpBITHS TI0 TaKOW IIEHHOW Oymare He pacCUHMTHIBAIACh WHOCTPAHHOW (OHAOBOHN OWpiked, PHIHOYHON
LEHOH [IeHHOH OyMaru Mpu3HaeTCs MOCIEeNHss IIeHa 3aKphITHSl PhIHKA TI0 IIEHHON OyMmare, paccuuTaHHast
MHOCTpaHHOK (oHHOBOH OHupked B TedeHHMEe 3 MeCSLEB, MNPEIIICCTBYIOIIMUX MJHIO COBEPIICHHS
HaJIOTOIUIATENBITUKOM COOTBETCTBYIOLIEH CIAEIKH.

3. PoiHOYHAs 1leHA 1IEHHOW Oymaru, orpenenseMas OpraHH3aTOPOM TOPTOBJIHM HA PHIHKE IEHHBIX
oymar (poHmoBOIT OUPKH), PACCUUTHIBACTCS 10 C/IEIKAM, COBEPIIEHHBIM Ha MPOBOJAMMEIX MM TOpPrax Ha
OCHOBaHHWH XOTsI OB OJJHOM Oe3aJipecHO 3asBKH, U MPHUHAMACTCS K ONPE/ICICHUI0 PHIHOYHONH CTOMMOCTH
IIEHHBIX OyMmar Ha JeHb, KOT/Ia HaJIOTOIUIATEIIBIIIK COBEPIITIII CAIEIKY ¢ YKa3aHHOU IEHHOI OyMarowu.

PeiHOUHas LeHa LEHHOM Oymarm MOKeT OBITh paccUuTaHa OPraHU3aTOPOM TOPrOBIM Ha PBHIHKE
LEHHBIX Oymar ((poHIO0BOH OHpIKeil), B TOM YHMCIIE 1O CHeIKaM C IIEHHOW Oymaroi, COBEpIIeHHBIM B
OTJENBHBIX PEXUMAX TOProB (CEKIMAX) TAKOT0 OpraHn3aTopa Toprosiu (HOHIOBON OUPKY).
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B ciyuae ecnu pelHOYHAs IieHAa IIeHHOW Oymarm Oblla paccumrtaHa Ooliee YeM OJHHM
OpraHu3aTOpPOM TOPTOBIM Ha PHIHKE IICHHBIX Oymar ((OHIOBOW OWpIKeid), /Ui ONpeNeiIeHUs] PHIHOYHOMI
CTOMMOCTH IICHHBIX OyMar JOMyCKaeTCs UCIOIb30BAHUE 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
HCIIOJIb30BaHNE IIEHBI 3aKPBITHS PHIHKA 110 IEHHOW Oymare, pacCYMTaHHOH JII000H M3 TaKMX MHOCTPAHHBIX
(hoHIOBBIX OUPK.

6.2. PACUYET CIIPABEJJINBON CTOMMOCTHU OB BEKTOB OLIEHKH

Kak oTmeuanochk Bbllie B kKauecTBe 6a30BOT0 MOKA3aTelIsl Uil pacyeTa CIpaBeAnBOil CTOMMOCTH
OLICHUBAEMBIX OOJHMranyvii BO3MOYKHO HCIIOJB30BaTh 3HAYEHUS LEHBI (MOCIEHSAA IICHA TNPEIIOKEHHUs),
packpeiBaeMoii Oupkamu, WHPOpManuoHHOH cucteMor «biymOepr» (Bloomberg) wnu aHagormyHbIX
wiaTopmax Ha AaTy ONPEeNCHUs CIIPaBeUINBOM CTOMMOCTH.

Jia ompenienieHns KOTUPOBKH Ha JIATy OIEHKH Oblia MCIoah30BaHa KotupoBka Ha 03.12.2024 r.,
COTJIACHO JTaHHBIM caifta https://cbonds.ru/.

Tabnuya 3. KotupoBka

25 investfunds.ru/bonds/1129585/

D YouTube BF Kaprs G Gmail B YouTube 2. http/wwwaippiry/ B¥ Kapre @ sboutblankitblocked @ Adobe Acrobat
Garm - Urgexc MocBupin Conwa - Ureect Ganug - poccriiciue oBnHraLMM Canup - neHeKoRHBI KanuTan
366 703.55 738.06 6.77% 81.87
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https://cbonds.ru/bonds/1129585/

Topru Ha JaTy OLEHKH OTCYTCTBYIOT. CpeHeB3BelIaHas UIUKATHBHAS KOTUPOBKA HA JIATy OIICHKH paBHA
62,5329 % oT HOMUHAaIA.

Tabnuya 4. Pacuer cnpaBeATUBOIi CTOMMOCTH O0IHTAIUIA

KoanuecTBo
Homunaun, CopaBemnuBasi| Pacuernas
OLlEHMBaeMbIX Kype b 1 | CnpaBensinBasi
ISIN Kon OJIJI. CHHBIX crouMocTh % CTOMMOCTb, 6./USD | cromvocts 6
CIIA 5 ot HomuHana | mosutap. CIINA pYo- » PYO-
Oymar, mrT.
RUOOOA103S89 150 000 1 50,00% 75 000,00 107,1758 8 038 185,00

Kypc b 1 mosun CILIA/ 107,1758 py6.
https://www.cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuery.T0=03.12.2024

HUcemounux: pacuemur Oyenwura
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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.

33[{&‘{3 COITaCOBaHUs 3aK/IIOYacTCsd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO

OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU PpE3YJIbTAaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaga

KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

Jnsg  omnpeneneHuss CIpaBelIMBOU

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

CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OJUH TIOAXO0d-

OFpaHI/I‘IeHI/IH U Mpeacibl MPHUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pPE3YyJbTaT OLCHKHU MOXKET OBITH

HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JJId pacdy€Ta CTOMMOCTU YHCTBIX AKTHBOB IMa€BOI'0 MHBECCTUIIMOHHOI'O

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

Tabnuya 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

KoummuecrBo
Homunau, CnpasenniuBasi| PacuerHas
OLICHMBaeMBbIX Kypc 1B 1 | CnpaBenjuBas
ISIN Kopn JOJLII. CHHBIX croumMoctb % CTOMMOCTbD, 6./USD | crommocrs. pve
CIIA 5 ot HomMuHANa | qosutap. CLIIA pyo- » PYO-
Oymar, IT.
8 038 185,00
(Bocemb
75 000.00 MHJUTHOHOB
RUO00A103S89 | 150 000 1 50,00% (Cembaecst 107,1758 ThuHath
BOCEMb ThICSY
ISITH THICSY)
CTO
BOCEMbJIECAT
TISITh)
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8. NEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MTPOBEJAEHUU OLIEHKH JAHHBIX
8.1. IIEPEYEHb METOJWYECKOM JUTEPATYPBI

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: bubiunoreka «Tpoiiku JJuanor», 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 BcioMoraTenbHble HCTOYHUKH, YKa3aHHBIE 10 TEKCTY HacTosmero Oryera..

8.2. NH®OPMAIIMOHHO-AHAJIMTUYECKHAE MATEPHAJIBI

1. Jlannble MuHucTepcTBa SKOHOMHYECKOro pas3Butusi Poccuiickoit @enepaunu (Mcrounnk: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 MPEoIoKEHUE, IPUHUMAEMOE KaK BEPHOE U Kacaroleecs
(bakTOB, YCIOBHI MM OOCTOATEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IIENBI0
OIICHKH, OTPAaHMYCHUSIMY OIICHKH, UCIIOJIb3yeMOU HH(OpMaIuel Wi MoIX0JaMu
(MeTonaMu) K OLICHKE.

Joxo0nutit nooxoo:

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

3ampammuotii n00x00:

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

Hueecmuposannutii .

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

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX ITOAXOJ0B K
OLIEHKE

Kanumanuzauusa:

1. OOpameHre YWUCTOTO J0XOJa WJIA CEPUH YHUCTHIX TMOCTYIUIGHHH, Kak
(aKTHUECKNX, TaK W OXKHIAEMBIX Ha MPOTSDKCHHHM HEKOTOPOro IepHojaa B
SKBHMBAJICHTHYIO CTOMMOCTb KalTaja 10 COCTOSIHHMIO Ha 3aJlaHHyto naty. 2. Ilpu
OIIEHKaxX Om3Heca JSTOT TepMHUH OO0O3HAYaeT CTPYKTypy KamuTana Om3Heca
opranu3anuu. 3. IIpu oneHkax GU3HEca 3TOT TEPMHH TaKXkKe MOXKET 0003HauaTh
[IPU3HAHKE 3aTPAT KaK KaluTaJIbHOIO aKTHBA, a HE KaK PACXO0B 3a MEpUOL

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 Y4acTUsl B IPaKIaHCKOM

obopoTe

Omuem:

JIOKYMEHT, COCTaBIICHHBII B COOTBETCTBHM C 3aKOHOJATeNLCTBOM PD 00
OILICHOYHON  JeSITEIIHbHOCTH, denepaibHBIMM  CTaHJIAPTaMU  OLCHOYHOU
JIeATeIbHOCTH, CTaHJapTaMd W [paBUJIaMUd  OLEHOYHOM  JI€SITENbHOCTH,

YCTaHOBIICHHBIMU ~caMoperyiaupyeMoil opranuszanueii OLEHIIUKOB, YJICHOM
KoTopou siBisieTcss OIEHIUK, MOATOTOBUBIINKA OTYET, MpeIHA3HAYEHHBIN IS
3aKa34yrKa OIEHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (IIOJIb30BaTeNel oT4éTa 00
OLICHKE), COJep KalINi OATBEPKAEHHOE HA OCHOBE COOpaHHOHM MH(pOpMALUU H
pacuéroB mnpodeccuoHabHOE CyxJeHHe OIEHIMKAa OTHOCUTEIBHO CTOMMOCTH

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIECH MeTO10JI0Tuek

Ilpago
cobcmeeHHOCIU:

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

mpencTaBisier  co0oif

HpaBo IIOJIB30BaHMsA

BO3MOXKHOCTh ~ HCIIOJIB30BaTh HUMyIecTBO. I[IpaBo

pacnopsbKeHus] IpeAcTaBisieT co00H BO3MOXKHOCTH OIPENeNsATh IOPUANYECKYIO
cyap0y umyiecTBa (OTUyXIaTh B TOH WM MHOK (popMe, yHUUTOXKATh U T.1.)
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Ilpouyecc ouenku:

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

Poinounasn
CHLOUMOCIb:

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

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

+ CTOPOHBI CAEJIKH XOPOIIO OCBEJOMIJICHBI O MPEAMETE CACIKH M ACUCTBYIOT B
CBOMX MHTEpECax;

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

+ I[EHA CHEJIKH TPEACTaBIseT CO00i pasyMHOE BO3HArpaXkICHHE 32 OOBEKT
OLICHKHU W MPUHYKJIECHHUS K COBEPILCHHIO CACITKN B OTHOIIEHUH CTOPOH CAEIIKH 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 OLEHKAa, a HE OLEHKa, (opMupyeMass C Y4YeTOM CHeuu(puKH
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTEIbCTBAM MOTYT CYILECTBOBAThH
HabromaeMbple PHIHOYHBIC OINEpaly WK peiHOYHAs uHGopmanua. Ilo npyrum
aKTHBaM M 00s3aTebCTBaM HAOJI0AaeMble PIHOYHBIC ONEPalli WM PHIHOYHAS
nHpOpPMAaLUI MOTYT OTCYTCTBOBAaTh

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 HUCIOIb30BaHUE pe3ysbTaTa OLEHKH,
OTpakaroliee ciIy4yau 00s13aTebHON OLICHKH, YCTaHOBJICHHBIE
3akoHoaaTenbcTBOM Poccuiickoit denepariuu, v (M) WHBIE IPUYUHBI, B CBA3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTbH ONPEEIIEHHS] CTOMMOCTH 0OBEKTa OLICHKH.

Hena:

MpeacTaBisieT co00i ACHEXKHYI0 CyMMY, 3alpallliBacMylo, NpeaaraeMyro Hid
yIUIAYMBAEMYI0 YYaCTHUKaMH B Pe3yJIbTaTe COBEPIIEHHON WMIIU MPeAIoiaraeéMoit
CHIEJIKH
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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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CAMOPErY nIAPYEMARA 115280 Mocosa, flermmckan CnoSaga 19
OPTrAHW3ALINA 115184, Mocema, afm 10

Teaspare +7 (495) X21-04-25
h DU-E+ {LLLH I{DE armo@sroarmouny
OELESWHAEM NyILLIME! SrOarmory

BBINWMCKA
M3 PEECTPA CAMOPETYIMPYEMORA OPTAHWMIALMW OLEHLWKOB

10102024 Me32- 10024

HACTOALWAR BLiNWCKE M3 PEECTRA WISHOE CAMODErYAMDYEMOR DPFAHMIALNN SUEHLMKOE BRIAAH
M ZAARNEHHID

Cascapessi Hages s MeTpoeHyE

AL HiH O i g |

o Tos, WTo  Checapesa Hagewsa NeTpoeHa

0H 0. oupriagecal

ABRMAETCA wWne i Hexouuepueckoro napTHepcTea sCAMOPENYNMMFYEMAR OPrAHWIALIMA

ACCOLMALIMIA POCCHACKMX MAIMCTPOB OLEHKMs ¥ BKAKIVEH [3) B PEECTE OUEHLAKDS

22.06.2021 1. 33 PEMACTDALMOHHLIM Nz 2132

[ TSR RPN TR y ope auEH AT |

Mpago GCYWECTENEHWE OUBHOMHOR JEATENEHOITH  He NpBoCTaH0aneHD

= PP DL o o =
Howep [036726-3, o1 15052024 N0 Hanpasnedus «OueHka BuaHecas, Cpox JEACTEWMA 40
15.05.2027
Hossep 039611-1, o 24.06.2024 N0 HANPAENEHWHD «DLEHES HEJBMKAMOCTHS, (POK A8RCTEMAA 40
24.06.2027
BE a FTTETATE B R SCTH DLESIrsaal RETIEHCITH © if - ] CTH)

Ch. MpEn e e

(e il LTRSS el LIAHTEE IO RS -H el B LN DRASR-SI B £ 038 CEMLECE il PESCTEH SHIHDE L0 SRy TR FUDA DR aH Lo SuHasicos)

JaHHEIE (B2 A8 HWA NPESOCTARNEHR NG COCTOAHWRD Ha 10.10.2024

fara cocTapnerHna Bainnoed 10.10.2024

Py®0BOIMTENE JEN3pTAMEHTa BAMHOTD PEECTRA
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KBAAU®UKAIIMOHHBIN ATTECTAT
B OBAACTH OIIEHOYHOMY AEATEABHOCTH

No  036726-3 « 15 » mag -~ . 2024 1

Hacroamuii keaAR(HKaUHOHHELI aTTeCTaT B 06AACTH OIEROYHOH
ACATEABHOCTH 10 HANpPaBAEHHI ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan»

BLIAQH Caecapesoii Hanexne ITerposre

Ha OCHOBAaHUH pemenus eAeparbHOro 6104KeTHOTO yUpeKenuA
«DegeparbHbIH pecypCHbIH HEHTD»

or« 15 » Madg _ 2024 r.No 347 .

ARpeRTop S~ : Vol 7 - A.C. Bynxun

KB&AHqJHKa[lHOHHNﬁ aTTeCcTaT BhljgaeTcsa Ha 'I'pll roga Ael‘:lCTB)'(:‘T
gox 15 »  mas 2027 r.

A LI Macenn, ST 1 e LI L
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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
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OTYET OB OLIEHKE CIIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

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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