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OUEHKA BU3HECA U KOHCANTUHI

ObUKC

20 net ¢ Bamu!

B cootserctuu ¢ Jorosopom Ne 831-23001/2023-O ot 12.12.2023 r. 3ananuem Ha ouenky Ne 32 ot
10.01.2025 1., 3aKIROYEHHEIM MexOy OOLIECTBOM C OrpaHHYEHHOH OTBETCTBEHHOCTBIO «YIPAaBIAIOIAS
xommanus «Anbha-Kamutany (3akazgukom), 1 000 «OBHUKCy» (Mcnonnutenem), OueHmuk McnonHuTens
NpoBesl OLEHKY CIpAaBeTMBONl CTOMMOCTH IpaB COOCTBEHHOCTH Ha IeHHBle Oymaru: OOmurauun
Oe3I0KyMEHTapHbIE NPOLEHTHbIE HEKOHBEPTHPYEMBIE ¢ LEHTPAIM30BaHHBIM yueToM Ipas cepun T2-01,
ISIN: RU000A1052C7, mecTo xpanennsa: HKO AO HP/I, B konugecTse 1 wr.

Ouenka mpousBeieHa 1o cocTosHuio Ha 09 guBapa 2025 r., mocie momMydeHHs UCXOQHBIX NaHHBIX,
03HAKOMJIEHHS C IIpaBOBO#, (MHAHCOBOMN, TEeXHMYeCKOM MOKyMeHTanuWedl W wuH(popManued, KoTopas
HCIIONIB30BAaCh MpPH pacyére CIpaBelIMBOM CTOMMOCTH OOBeKkTa OLeHKH. L[Ib OIeHKH: OIpenencHue
CTOMMOCTH YHCTHIX AKTHBOB IIAa€BBIX MHBECTHIHOHHBIX (oHnoB mox ympasineanem OO0 «VK «Anbpa-
Kanuran», B COOTBETCTBMH C MONOXKeHHsMu crarbn 37 @enepanbHoro 3axkoHa Nel56-03 «006
MHBECTULIMOHHBIX (JOHIaxX», ¢ ydeToM TpeGosanmii Ykasanus banka Poccuu ot 25.08.2015 N 3758-V «O6
OIpe/ie/IeHHH CTOMMOCTH YHCTBIX AKTHBOBR MHBECTHLHMOHHBIX (POHJOB, B TOM YHCJIE O MOPs/JKe pacyera
CPEIHeroJoBoi CTOMMOCTH YMCTHIX aKTHBOB IIa€BOr0 WHBECTHIHOHHOIO ()OHIA M YHCTHIX AKTHBOB
aKI[HOHEPHOTO WHBECTHIMOHHOTO ()OHJAA, pacdeTHOH CTOMMOCTH HWHBECTHIMOHHBIX IIaeB IIAEBBIX
HHBECTUIMOHHBIX ()OHJIOB, CTOMMOCTH HMYLIECTBA, MIEPEIAHHOTO B OIIATY MHBECTHLMOHHbBIX MTACBY.

OueHKa BBIIOJNHEHA B cooTBeTcTBuHM ¢ TpeboBanusamu DenpepaneHoro 3akona «O0 OneHOYHOMH
nesTensHOCTH B PD» ot 29.07.98 r. Ne 135-®03 (B geficTByromei pemakiuu), «CraHAapTaMH OLICHKH,
00A3aTeNbHBIMH K  [PUMEHeHHH  cyOBeKTaMH  OLEHOYHOH  JEATENIbHOCTH»,  YTBEPXKIEHHBIMU
MHHMCTEPCTBOM 3KOHOMHYECKOTO pa3BUTHUA M TOProsiu Poccuiickoii Oenepanun: ®CO I, ©CO II, DCO
1II, ®CO IV, ®CO V, ®CO VI, ®CO 8§, MC®O 13, a taxke B cooTBeTcTBHH co CTaHiapTamH H
NpaBUIaMH OlleHOTHOM festensHocTH APMO. Obpamato BHEMaHKe, 9TO 3TO MHChMO He sABiseTcs OTuéroM
00 oreHke, a TONbKO npeapapsaeT OT4ET, IpUBEAEHHBIA Janee.

B pesyabTaTe NpoBeIeHHOr0 HCCIeJOBAHHS, HA OCHOBAHHH IOJIy1eHHOH HH(popMaLmn,
c/eTaHHEIX 00IHX B CHeNHAIbHBIX J0NYIIeHH, o cocTossHuIo Ha 09 stHBaps 2025 r. uroroeas
BeJHYHHA CIPABEIHBON CTOMMOCTH NPaB coGCcTBeHHOCTH Ha 1 o0aHranuio cocTaBJsieT

e Crnpagennupas | CnpaBeanusasi |
ISIN Koz Hommnnan, |oneHnBaeMbIxX ORI |CRoRg DT, NCa Kype IIb 1 CnpagsenuBasi
poi CIIIA|  peHHBIX . CIIA pyo6./USD CTOMMOCTH, py0.
Gymar, mr.
129 686,80 13 186 514,92
(Cto mBannath 1eBATh (TpuHADUATE MMJUTHOHOB
RU000A1052C7| 200 000 1 64,8434% | TPIOWLLICCIECOT 4 (g7 | CTO BOCCMBACCAT LIECTE
: BOCEMB/IECAT LIECTh ¢ THICAY MATECOT
moynapoB 80 eHToBR ueThIpHALLATE PyOneit 92
CIIIA) KOTICHKH)
.j.-" - ————
Ouyenwuk: 1 xkamezopuu ' Cnecapeea H.II.

TI'enepansrolii Oupexmop

10 ssaBaps 2025 r.

A

| CnipaBeaynBasi cTOMMOCTB O0/IHralmii pacuuTana 6e3 yueTa KyNoHHOFO 10X0aa
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OTYET OB OLIEHKE CNPABENIMBOY CTOMMOCTU MPAB COECTBEHHOCTU HA LIEHHBIE BYMATU

COJIEPKAHUE

1. BBEJIEHHUE

1.1 3AJIAHUE HA OLIEHKY

1.2. CBEJEHMUS O 3AKA3UMKE OLIEHKH M Ob OLEHIIIUKE

1.3.  ITPAHSTBIE IPA TPOBEJEHNUA OLIEHKUA OBBEKTA OLEHKHY JOIIYIIEHUS U OTPAHUYEHWS OIIEHKHA B
COOTBETCTBHUM C IYHKTAMM 6 U 8 ®EJEPAJIBHOI'O CTAHJAAPTA OLEHKU «[TPOLECC OUEHKH (@CO III)»,
YTBEPKJIEHHOI'O TIPUKA30M MUHAIKOHOMPA3BUTHUA Poccum OT 14 AnPEJIst 2022 1, Ne 200, B TOM UMCJIE HE
OTPAKXEHHBIE B 3ATAHUH HA OLIEHKY

1.4, IIPUMEHSIEMBIE CTAHJIAPTHI ONEHOYHOM AEATEJIBHOCTH

15, AHAJM3 JOCTATOYHOCTH M JOCTOBEPHOCTH HHO®OPMALIUU

2. COJIEP)KAHUE Y OBBEM PABOT JJIsI TIPOBEJEHUS OLIEHKA

3. ONUCAHME OFBEKTA OI[EHKH C IPUBEJEHUEM CCBIJIOK HA JOKYMEHTBI, YCTAHABJIMBAIOIINE
KOJMYECTBEHHBIE U KAYECTBEHHBIE XAPAKTEPUCTUKH OFBEKTA OHEHKHA

4, AHAJIN3 PBIHKA OB BEKTA OLIEHKHU, A TAKKE AHAJIA3 JIPYTUX BHEIIHUX ®AKTOPOB, HE OTHOCSIIUXCSA

HENOCPEJCTBEHHO K OFBEKTY OLIEHKH, HO BJIUSIIOIIMX HA ETO CTOUMOCThb

4.1.  AHAJU3 BJMSIHUS OBILEN NOJUTHYECKOM M COUATBHO-9KOHOMUYECKO# OBCTAHOBKU B CTPAHE
4.2.  AHAJIU3 COCTOSIHUSI U TIEPCIIEKTUB PA3BUTHUSI OTPACJIU, B KOTOPOI ®YHKIIMOHUPYIOT OPTAHU3ALIMS,
BEJYIIASI BUBHEC

5. ONUCAHUE NPOLECCA OLIEHKM OBBEKTA OLIEHKHU B YACTU IPUMEHEHUS IOXOJHOI'O, 3ATPATHOI'O U
CPABHUTEJIBHOI'O MOJXO0/10B K OLIEHKE

6. OLIEHKA CIIPABEJJIMBOIi CTOMMOCTH OFBEKTOB OIIEHKH

6.1.  BBIBOP HCIIOJIb3YEMBIX ITOAXO0/I0B U METOI0B OLIEHKHU

6.2.  PACYET CIIPABEJJIMBOM CTOMMOCTH OFLEKTOB OILIEHKH

7. OMNUCAHME ITPOLEIYPHI COTJIACOBAHUS PE3YJIBbTATOB OLIEHKH U BBIBO/IbI, TOJIYUYEHHBIE HA
OCHOBAHHWU MNPOBEJEHHBIX PACYHETOB IO PA3JIMYHBIM NOAXOJAM
8. IIEPEYEHB UCIIOJIb30BAHHbIX TP NPOBEJEHUU OLIEHKU JAHHBIX

8.1. IIEPEYEHBMETOJAYECKONJIUTEPATYPBI
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OTYET OB OLIEHKE CNPABENIMBOY CTOMMOCTU MPAB COECTBEHHOCTU HA LIEHHBIE BYMATU

1. BBEAEHHUE

1.1. 3AJJAHME HA OLIEHKY

Hauueiii pasmen otué€ta 00 OlEHKe COCTaBieH B coorBeTcTBUU ¢ JloroBopom Ne 831-23001/2023-O ot

12.12.2023 r. 3aganuem Ha orieHky Ne 32 ot 10.01.2025 r.u npencraBiieHHbIMHA 3aKa34MKOM JOKYMEHTAMHU.

OO0LEeKT OLleHKH

npaBo COOCTBEHHOCTH Ha LieHHbIe OyMaru: OOnuranuu 0e310KyMEHTapHbIe
IIPOLICHTHEIE HEKOHBEPTUPYEMBIE C IEHTPAJIM30BAHHBIM YYETOM IIPaB
cepun T2-01, ISIN: RUOO0OA1052C7, mecto xpanenus: HKO AO HP/I, B

Konuuectse 1 mir.:

HmyliecTBeHHbIE TpaBa Ha
00LEeKT OLIeHKH

[IpaBo oO1eii 107eBOM COOCTBEHHOCTH

Oo0pemMeneHusi(OrpaHnyeHns)

JoBepurenbHoOE yIIpaBicHUE

IIpaea, yyurbiBaeMble IPH
OIIEHKe
Oo0pemeneHus (orpaHnyeHnst)

IIpaBo coOcTBEHHOCTH

He 3aperucrpupoBaHsl

Mean ouenkn

OTpeJiefiecHHe CTOMMOCTH YHCTBIX AaKTHBOB MAEeBbIX HMHBECTHIIMOHHBIX
dhonmos mox ynpasieHuem OO0 «YK «Anbha-Kanuran», B COOTBETCTBUN
¢ mnojokeHusMu cratb 37 DenepanbHoro 3akoHa Nel56-d3 «O0
WHBECTHUIIMOHHBIX (OHJax», C yderoM TpeboBaHni Ykazanua banka
Poccun ot 25.08.2015 N 3758-Y «O06 ompeneneHnr CTOMMOCTH YHUCTBIX
aKTHBOB HMHBECTHIIMOHHBIX ()OHJOB, B TOM 4YHCJIE O TOpSJKE pacyera
CpPE/IHETO/IOBOH CTOMMOCTH YHCTBIX aKTHBOB TAa€BOTO MHBECTHIIMOHHOT'O
(GboHIAa W YHCTBIX AaKTUBOB AaKIIMOHEPHOTO WMHBECTHIIMOHHOTO (OHMA,
pacyeTHONW CTOMMOCTH WHBECTHIIMOHHBIX IaeB MAeBHIX MHBECTHUIIMOHHBIX
(hOHJIOB, CTOUMOCTH UMYIIIECTBA, MTEPEAAHHOTO B OIJIATY WHBECTUIIHOHHBIX
MaeB»

Bua croumoctn

CrpaBe/yiuBasi CTOMMOCTh B COOTBETCTBUH ¢  MeEXIyHapOIHBIM
crangaproMm ¢uHancoBoit otuetHocT (IFRS) 13 «OreHka crnipaBeinBoit
CTOUMOCTH.

IIpeanochblIKU CTOUMOCTH

Buxg crommoct:m - cmpaBemMBas CTOMMOCTH B COOTBETCTBHH C
MexnyHapomHeiM cTaHmaptoMm ¢uHancoBod otdetHoctu (IFRS) 13
«O1eHKa crpaBeIMBON CTOMMOCTH.

YKa3aHHBII CTaHAAPT OMPEAETSET MOHATHE «CIPAaBEINBAsl CTOMMOCTH
KaK IIeHy, KoTopas Oblia Obl MOoy4eHa Py MpoJakKe aKTUBA WM yIIaYeHa
mpu  Tieperade o00s3aTenbcTBA B XOI€ OOBIYHOM CHETKH  MEXAY
y4acTHUKaMH phIHKA Ha AaTy oreHkH (. 9 MCDO (IFRS) 13).

CroumocTs onpezensercs 0e3 ydera HaIOTOB, KOTOPHIE YIJIAYWBAIOTCSA B
COOTBETCTBHM C 3aKOHOAATeabcTBOM Poccuiickoit @epepauuu Wiu
WHOCTPAHHOT'O TOCYAApPCTBA MPH MPHOOPETCHUN U PeaTU3alluil YKa3aHHBIX
aKTUBOB.

[IpenmochuIKy CTOMMOCTH:

v [pejmnosaraercs celika ¢ 00bEKTOM OLEHKH;

v\ YYaCTHUKM  CHEIKH WJIM  [OJb30BaTeld  OOBEKTAa  SBISKOTCS
HEOIIPE/ICIICHHBIMH JTUIaMH (TUTTOTETUYECKHE YIACTHUKH );

nara ouenku — 09 saBaps 2025 r.;

TpeJiroiiaraeéMoe UCToIb30BaHue o0bekTa — Hamboiee 3hdekTuBHOE
HCIoNb30Banue. Jlms 1eneil HacTosimeld OLEHKM [oa Haubosee
3¢ pexTuBHBEIM HUCIIO0Ib30BaHUEM IMIOHUMAETCS TEKyIIee
UCIONIB30BaHue 00bekTa omeHku (. 6 ®CO II, n. 17 ®CO II, n. 29
MC®O (IFRS) 13;

v’ XapakTep CHEIKH - 100pOBOJIbHAS C/ENIKA B THIIMYHBIX YCIOBHSIX.

AN
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OTYET OB OLIEHKE CNPABENIMBOY CTOMMOCTU MPAB COECTBEHHOCTU HA LIEHHBIE BYMATU

OcHoBaHMs I8 YCTaHOBICHHA MPEANOCBUIOK: BHJ ~ CTOMMOCTH
«CTIpaBeIINBasy TOMJIEKHUT ONPEACICHUI0 B COOTBETCTBUH C LEISIMU
oneHku (Ykazanue Llentpansnoro banka Poccuiickoit ®enepannu N 3758-
VY ot 25 aBrycra 2015 rona).

CrnenuajbHble JOMYIIEHUs

v' Ilpu m[pOBENEHHH OIEHKA BBOJWTCS CIEHUAIBHOE JIONYIIECHHE,
IpE/oJaranee BO3MOXKHOCTh IIPOBEICHUS CHEIOK C YY4eTOM Kak
PBIHOYHBIX TEHACHIUHI, TaK U JEHCTBYIOIIMX MEP aAMUHUCTPATUBHOTO
peryMpoOBaHUs PhIHKA IICHHBIX OyMar.

v Uusie CYIICCTBCHHBIC JIOMYIICHHUS - TPU OIICHKE OOBEKTa OIICHKH
YUUTBIBACTCA IIPaBO CO6CTBCHHOCTI/I Ha O6’b€KT OLCHKH, CKHJIKHW Ha
(hakTruecKoe MpaBo OOIIEH J0IeBOW COOCTBEHHOCTH M JIOBEPUTEIBHOE

YHpaBJICHUE HE BBOAATCA.

Heo0xoaumocTh
NpUBJeYeHUs BHEIIHUX
OpraHu3aumi u

KBAJTU(UIMPOBAHHBIX
0TpacjieBbIX CHENUATHCTOB

He npusnekanuch

JlaTa omeHKH

09 suBaps 2025 1.

Cpok npoBeeHusi OLeHKH

10 siaBaps 2025 .

OrpanuyeHusi OLeHKHU

v" Muenune OneHIIMKa OTHOCUTENBHO CIIPAaBEIMBON CTOMMOCTH 00BEKTa
JICCTBUTEIBHO TOJIBKO Ha JIaTy OICHKH, yKa3aHHY0 B OTUeTe, U JIHIIb
U ienelt m QyHKIui, ykazaaHaeix B Otyete. ONEHINK HE TPUHIMACT
Ha ce0sd HHMKAKOM OTBETCTBEHHOCTH 3a W3MEHEHHE IOJIMTHYECKHX,
SKOHOMHUYECKUX, IOPUINYECKHX U HHBIX (PAKTOPOB, KOTOPBIC MOTYT
BO3HHUKHYTH ITOCJIC DTOM NAThI M MOBJIHUATH HA PHIHOYHYIO CHTYAIIHIO, H,
KakK CJCACTBHE, HA CTOMMOCTh 00OBbEKTa.

v' ChpaseiiBas CTOUMOCTb  OKpYIJIEHA [0 JIBYX 3HAKOB IIOCJIE 3aIISTOM.

v" OT4er IOCTOBEPEH JIMIIE B TIOJIHOM 00BEME U JIHIIb B YKa3aHHBIX B HEM
HeIsX;

v' CrhpaBeyiBasi CTOMMOCTH ~ OOJNHMranuii  paccunTaHa 0e3 ydera
KYTIOHHOTO JI0XO0/1a;

v 3akiIoveHre O CTOMMOCTH, coiepxkarieecs B Otdere, Gasupyercs Ha
MAHHBIX O CJIOXKUBIIEWCS CHUTyallid Ha JaTy IIPOBENEHUS OIICHKH.
OnHako, 3TH PENOI0KEHUS MOTYT U3MEHUTHCS C TEYEHUEM BPEMEHH,

v" Or oueHIIUKa TpeOyercs cyne
CBUJECTEIHCTBOBATh HMHBIM CIOCOOOM TIO TOBOAY IPOU3BEICHHON

OLIEHKH, MHAUe KaK 110 0(pHLHAIEHOMY BBI30BY Cy/I1a;

HC TOABJIATHCA B nim

v' OOBEKT OIEHKM He 00yazaeT KaKUMH-TH0O CKPBITBIME JedeKTaMu,
KpOME OTOBOPEHHBIX B OTuere, KOTOpPBIE MOTYT HOBJIMATH Ha €ro
CTOMMOCTb;

v Oruer colepKUT MpodecCHOHaTbHOE MHEHHE OICHIIIHKA OTHOCHTENBHO
OLICHUBAEMOW CTOMMOCTH OOBEKTa OLIEHKH M HE SIBISICTCS rapaHTUEH
TOTO, YTO OOBEKT OLIEHKH OYZET NpOoJaH Ha CBOOOJHOM PBIHKE IO LIEHE,
ykazaHHoH B OTuere;

v' Bce pacuerst B pamkax Ortuera MPOBOAATCS C HCIIOJIb30BAHHEM
BCTPOEHHBIX cpelcTB mporpammbl Excel m3 makera Microsoft Office.
Pesynbrarel pacueToB mpuBeICHBl B YJOOHOH aisi BocupusiTs dopme
(ucnonb3yeTcst OKPYTIICHUA).
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OTYET OB OLIEHKE CNPABENIMBOY CTOMMOCTU MPAB COECTBEHHOCTU HA LIEHHBIE BYMATU

Orpannyenus Ha
HCII0JIb30BaHME,
pacnpocTpaHeHne U
Ny0JIMKAIUIO 0TYeTa 00
OlICHKe 00bEeKTa OLICHKH.

v" Oruer 00 OlEHKE MOKET OBITh HCIOIB30BAH 3aKa34MKOM TOJIBKO ISt
pacyera CTOMMOCTH YUCTHIX aKTHBOB MaeBbIX HHBECTHUIIMOHHBIX (POH/IOB
non ynpasienueMm OOO «YK «Anbda-Kanuram». HcmonszoBanue
pe3yNbTaTaoB OLIEHKH JUI IPOBEACHUS CAENOK HE MPEINoIaraeTcs.

v Jlns yKa3aHHBIX [eJieil 0T4eT 00 OLEHKE MOXET ObITh HUCIOJIL30BaH B
TE€YeHHWE IIeCTH MeECALEB C JaThl OIEHKH, COTJAcHO YKa3aHUIOo
Hentpansaoro banka Poccutickoit @eneparuu N 3758-Y ot 25 aBrycra
2015 rona.

v' Hu 3aKa3uuK, HU OIIEHOYHAs KOMIIAHWs, HU OIEHIIUK HE MOTYT
UCIONB30BaTh OTYET HHA4ye, 4YeM OTO IPEIYCMOTPEHO HACTOSIIUM
HononaurenbHbIM cornamenueMm. OTYeT Wi Kakasi-TuOo ero 4acTh He
MOTYT OBITh MPENIOCTABIEHBI 3aKa3YMKOM JUIS MCIIOJIb30BAaHUS B IENSIX
peKyIambl, I MEpPONPHSTHN MO CBSI3SIM C OOIIECTBEHHOCTHIO 0e3
MPEeIBAPUTEIHHOTO  MUCHBMEHHOTO  COTJIACOBAaHMS C  OIEHOYHOM
KOMITAaHHEH.

dopMma cocTaBJIeHHS 0TYETA
00 olleHKe

v" Oruer cocraBisieTcss B (GopMe IOKyMEHTa Ha OyMaXKHOM HOCHTEIE,
mibo B dopme snekTpoHHOro nokymeHTta (daiima) B dopmare pdf,
NOJIIUCAaHHOTO  YCHIICHHOM  KBaM(HUIMPOBAHHON  3JIEKTPOHHOMN
MTOATFKCHIO OIEHINNKA, TTOATOTOBUBIIIETO OTYET 00 OIEHKE, U yCHICHHOM
KBATH(DUIIUPOBAHHOH  DIIEKTPOHHOW  TIOJMHCHIO  €IUHOJIUYHOTO
HCIIOJHUTENIHOTO OpraHa OlIEHOYHOM KoMmaHuu. B ciydae nepenauu
3aKa34dKy oTdeTa 00 omeHke B (QopMe OKyMEHTa Ha OyMaKHOM
HOCHTEIIC OT4eT 00 OIICHKE TIPEeIoCTaBIsIeTcs Takke B (opme
3JIEKTPOHHOTO JOKyMeHTa ((haiina) B popmare.pdf.

®dopma npeacTaBiIeHus
HUTOTOBOIf CTONMOCTH

Pe3ynbrar omeHKH (MTOTOBAs CTOMMOCTH OOBEKTa OICHKU) JIOJDKEH OBITh
NIPe/ICTaBJICH:
v’ B BHJE YHCIA (BIATHCS PE3YIIHTATOM MAaTEMAaTHIECKOTO OKPYTIJICHHS);

v Bamora —/{omnap CIIIA, ¢ ykazaHueM 3KBHBAJIEHTa B PyOIIsX.

Cnenuduyeckne
TpeOOBaHHS K OTUYETY 00
OIlEHKe.

v" Otuer 00 OIEHKE JOIDKEH OBITh COCTABIIEH OIEHINNKOM, B OTHOIIECHUH
KOTOPOTO CO CTOPOHBI CaMOPETrYJIHPYEMbIX OpraHM3alfil OLCHIINKOB
HE NPUMEHSINCh B TEUCHHE IIBYX JIET B KOJIMYECTBE ABYX U Ooiiee pa3
Mepbl IUCHUIUIMHAPHOI'O BO3MAEHCTBHS, HE HMEETCSl HECHSTHIX WIN
HEIOTalleHHbIX Mep JUCLHUIUINHAPHOTO BO3/EHCTBUS,
npeaycMoTpeHHbIX DeaepanbHbIM 3aK0HOM 0T 29 uronst 1998 r. N 135-
®3 «O0 omeHouHoil nmestenbHOCTH B Poccwiickoit denepamumn», a
TaKke BHYTPEHHUMHU AOKYMEHTaMH CaMOPErYJIMPYEMBIX OpraHu3alui
OLIEHIIMKOB, M CT@&X OCYILIECTBICHHUS OLEHOYHOH JEATENIbHOCTH
KOTOPOTO COCTaBJISIET HE MEHee TpeX JIeT Ha JaTy OLICHKH, HAJH4YHE Y
OLICHIIMKA  HENPEPHIBHOIO  WIEHCTBA B  CaMOPETyJIUpyeMOH
OpraHU3alMy OLEHIINKOB B TEUCHUE JIBYX JIET Ha JIaTy OLICHKU.

Ouenka  mnpoBoaMTCs B
COOTBETCTBHHU

v’ ¢ OenepanbHbiM 3akoHOM 0T 29 wmrons 1998 r. N 135-03 «O6
OIICHOYHOU JedaTenpHOCTH B Poccuiickoit ®enepanum» (Tociemsss
JIEUCTBYIOMIAs PENAKIIHS);

v' ¢ ®enmepanbHbM 3akOHOM 0T 29 HOstOpst 2001 r. Ne 156-®@3 «OG6
WHBECTUIIHOHHBIX (poHmax» (TTOCIeq s NeHCTBYIOMAs PENaKIIns).

TpeOoBanus Kk conep:KaHUIO
Oruera 00 onenke

OueHka mpoBoauTcst B cooTBeTcTBUM ¢ DenepanbHbIM 3aKOHOM OT 29
uroiist 1998 r. N 135-®3 «O0 OLEHOYHON HNEATENHLHOCTA B Poccuiickoit
Denepanun»

Otuer 00 OIIEHKE - MUCHhbMEHHBIN JIOKYMEHT, OTBEYAIOLIHI TPEOOBAHUSAM
ct. 11 ®denepanpHoro 3akoHa Ne 135-@3 ot 29.07.1998 «OO0 oneHO4HOI
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nesitenbHOCTH B Poccuiickoii @epeparuny, OenepanbHoro 3akona Ne 315-
@3 ot 01.12.2007 u DenepanbHBIX CTaHAAPTOB OLEHKH, YTBEPHKAECHHBIX
ITpukaszamu MunskoHOMpa3ssuTus Poccun:

OCO 1 «Ctpykrypa QenepaqbHBIX CTAaHIAPTOB OLEHKH U OCHOBHEIC
TIOHSITHSI, UCTIONIb3yEeMBbIe B (pellepalIbHBIX CTaHIApTax OLECHKH», YTBEP:KICH
[Ipukazom Munskonompaszsutust PO ot 14 anpensa 2022 r. Ne200;

OCO II «Bunpl CTOUMOCTH», YTBEPKIEH [Tpukazom
Munskonompazsutus PO ot 14 ampens 2022 r. Ne200;
OCO III «IIpouecc OLIEHKWY, YTBEPKJIEH [Tpukazom

Munskonompazsutus PO ot 14 ampens 2022 r. Ne200;

O®CO IV  «Bamanme Ha  OLEHKY»,  yTBepkzeH  IIpuxazom
Munskonompazsutus PO ot 14 ampens 2022 r. Ne200;

O®COV «llogxompl W MeETONBI OIEHKH», YyTBepxkAeH lIpukazom
Munskonompazsutus PO ot 14 ampens 2022 r. Ne200;

®CO VI «Otyer 00 OIICHKE», YTBEpKJIEH [Tpuxazom
Munskonompazsutus PO ot 14 ampens 2022 r. Ne200;
OCO N8 «Omenka OousHecay, YTBEPKJICH [Tpukazom

Munskonompazeutus PO or 1 urons 2015 r. N 326;

A Takke C ydeToM TpeOOBaHWH K OT4eTy 00 OIeHKE PBHIHOYHOM
croumoctu 6mu3Heca - CTO APMO 4.01-2008, yrBepxneHHBIM Perennem
[Ipesuanyma HIT «cAPMO» ot 16.01.2008

CBEJEHUSA O 3AKA3YWKE OIIEHKHA ¥ Ob OIIEHIIUKE

Csenenus o
3aka3unke

Obwecmeo ¢ 02PAHUYEHHOU  OMBEMCMEECHHOCMbIO  « Ynpasnsiowas
xomnanus «Anvgha-Kanumany

OI'PH: 1027739292283, [ara npucBoeruss OI'PH: 01.10.2002

WHH 7728142469,

Mecro naxoxnaenus: 123001, r. Mocksa, yi. Cagosas-Kynpunckas, a. 32,
crp. 1

Caenenns
00 OueHinnke

@amunus, ums, omuecmso. Crnecapera Hanexna IlerpoBHa;

Hnpopmayus o unencmee 6 camopecyrupyemoii op2anuzayuu Oyenuukos:.
Unen Hexommepueckoro mapraepctBa «Camoperyiaupyemas opraHu3anus
acCOLMAIMH POCCUHCKUX MarucTpoB OLIEHKI»;

Homep ceudemenvcmea: Ne 3336-21 ot 22 nrons 2021 r.;
Pecucmpayuonnviii Homep: 2132

Kpamxoe naumenosanue: HI1 «KAPMO»

Anpec: yn. 1-s1 SImckoro monst a.1, crp.1l, SLAVA, 3ganne A4, 2 sTax,
oduc 209, Mocksa, 125040 (m. benopycckas)

Mecmonaxoocoenue Oyenwuxa: 125212, r. MockBa, yi. Anmupana
Makaposa, 1. 8. ctp. 1;

Dnexmponnas nouma: info@obiks.ru. Tezeghon: 8 (495) 380-11-38;
Opeanuzayuonno-npasosas gopma wpuouveckozo auya (Mcnonnumens):
OO01IIEeCTBO C OTPaHUYCHHON OTBETCTBEHHOCTEIO;

THonnoe naumenosanue wpuduueckoeo auya: OOMECTBO ¢ OrpaHUUYCHHOU
orBercTBeHHOCTHIO «Onenka buzneca n Koncantuary («OBUKCy);
Mecmo mnaxooicoenus rwpuduueckoeo auya: 125212, r. Mocksa, YL
Anmupana Makaposa, A. 8.ctp. 1;

I'padsicoanckas (npogheccuonanvras) omeemcmeeHHOCMb 3aCTPaXOBaHa B
ctpaxoBoil komnanuu I[TAO CK «Pocroccrpax», mommc
79/2024/CI1134/765 na cymmy 30 000 000 (Tpuauates MUIUIHOHOB)
pyOuieii, cpok aefictBus gorosopa c 21 mapta 2024 r. o 20 mapta 2025 1.
Ocnosanue 015 nposedenus: oyenxu: Tpynosoit norosop Ne 51-2016 ot 08
¢espans 2016 r.

Keanuguxayuonnwiii ammecmam «Onenka ouzneca» 036726-3 Ne 005495
ot 15 mas 2024 r.

000 «OBUKC» B mune I'enepanpHoro mupekropa Cayikoro JlaHumia

O0bUKC

OUEHKA BU3HECA
N KOHCANTUHI
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EBrenreBuua.

IOpunuueckuii agpec: 125212, r. Mocksa, yn. Aamupana Makaposa, 1.8.
ctp.1.

IToutoBslit anmpec: 125212, r. MockBa, yn. Aamupana MakapoBa, 1.8,
ctp.1.

WHH 7732504030, OT'PH 1057746429696 ot 15.03.2005 t.

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

Omeemcmeennocms  opuduyeckozo auya: CrpaxoBoit momuc Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beiman [TAO CK «Pocroccrpax,
ctpaxoBas cymma: 500 050 000 py6uei, cpok aeticteus: ¢ 04.04.2024 r. o
03.04.2025 .

CaeeHusi 0 He3aBHCUMOCTH
IOpHAMYECKOro0  JHna, ¢
KOTOpPBbIM OueHmmk
3aKJII0YUJT TPYA0BOi
A0roBop, 1 OueHmuKa

VYcnoBrus HE3aBUCUMOCTH IOPHJIMYECKOTO JIHMIA, C KOTOphIM OLEHIIHK

3aKJTIOYIIT TPYIOBOM TOTOBOP, U OIEHIIIKA BHITIOTHEHBI:

+ OueHImMUK HE SBJSIETCS Y4peauTesieM, COOCTBEHHHUKOM, aKIIMOHEPOM,
JIOJDKHOCTHBIM JIMIIOM WM pabOTHUKOM 3aKka3uuKa, JIMIIOM, HMEIOIIHM
UMYIIeCTBeHHBI nHTepec B (OObEKTe OLEHKH, W HE COCTOUT C
YKa3aHHBIMU JIMI]AaMH B OJIM3KOM POJICTBE WIIM CBOICTBE;

+ B otHomeHnn OOBekTa oneHkd ONEHIMMK HE MMEET BEIIHbIE HIIN
00s13aTeNbCTBEHHBIE ITpaBa BHE JOTOBOPA;

+ IOpHAMYECKOe JHUI0, C KOTOphIM OLEHIMK 3aKIIOYMI  TPYIOBOU
JIOTOBOP, HE MMEET MMYIIEeCTBEHHbIH MHTepec B OOBEKTEe OIEHKH H
(nnn) He sBnseTca adPUIMPOBAHHBIM JTUIIOM 3aKa34nKa;

+ OneHmuK W IOPUIUYECKOE JHIO0, ¢ KOTOPhIM OIEHIIMK 3aKITIOUMIT
TPYIOBOM JIOTOBOp, HE SBISAETCI YYAaCTHUKOM (WIEHOM) HWIIH
KpenuTopoM 3aKka3unka, Kak U 3aKa3drK He SBISIETCS KPEAUTOPOM WIIH
cTpaxoBuikoM OTeHIKa W IOPUINYECKOTO JHIA, C KOTOPBIM
OneHImuK 3aKII0YII TPYIOBOM JOTOBOD;

« BMeIIaTeNbCTBA 3aKa3unKa JTM00 MHBIX 3aMHTEPECOBAHHBIX JINII B

« gearenpbHOCTh OIEHIIMKAa W IOPUAMYECKOTO JIMNA, C KOTOPBIM
OneHImMK 3aKII0YM TPYAOBOM JOTOBOp, HETaTUBHO BIHSAIONIME HA
JIOCTOBEPHOCTh pe3ysbTaTa MNpoBeAeHHUA OIeHKH OObeKTa OICHKH,
OTCYTCTBYIOT;

+ pa3Mep ACHENKHOTO BO3HArpakIeHUs 3a mpoBeaeHne oneHkn OObeKTa
OIICHKH HE 3aBHUCHT OT HWTOTOBOM BENIWYMHBI CTOMMOCTH (OOBekTa
omeHKH (B TOM umcie pasMep ormiarhl OLEHIIMKY 3a MPOBEICHHE
orieHKA OOBEKTa OIICHKH ).

Hudopmanus 000 Bcex
NMpHUBJIEKaeMbIX K
NMPOBEIEHHIO OI[EHKE
oprasHuzaumii u
CIEeNHAJINCTOB:

He npuBnekanucs
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1.3. IIPMHSATHIE [IPU IPOBEJEHUU OLIEHKH OFbEKTA OLIEHKH JOIYIIEHUS U OT PAHUYEHMS
OLIEHKH B COOTBETCTBUH C TYHKTAMM 6 ¥ 8 ®EJEPAJIBHOI'O CTAHJAPTA OLIEHKHU «ITPOLIECC
OLEHKH (®CO III)», YTBEPKIEHHOI'O IIPUKA30M MUHIKOHOMPA3BUTUS POoccuu ot 14
AIIPEJIA 2022 1, Ne 200, B TOM YHCJIE HE OTPA’KEHHBIE B 3AJJAHUU HA OLIEHKY

v' Muenune OUEHIIMKA OTHOCUTEIBHO CIPABEUTMBON CTOMMOCTH OOBEKTA JCHCTBUTEIBHO TOJBKO HA
JaTy OLIEHKH, YKa3aHHYIO B JJAHHOM OTHYeTe, W JIMILb AJs 1eled u QyHKIUH, yKa3aHHBIX B JaHHOM
oryere. OLEHIINK HE MPUHIUMAET Ha ce0sl HUKaKOW OTBETCTBEHHOCTH 33 U3MEHEHHE MOJIUTUYCCKUX,
9KOHOMHYECKHX, FOPUANIECKUX U UHBIX (AaKTOPOB, KOTOPBIE MOT'YT BOSHUKHYTh MOCIE STOH AaThl U
MOBIIUSATH Ha PHIHOYHYIO CUTYAIIMIO, U, KaK CJIE/ICTBHE, HA CTOMMOCTh 0OBEKTA.

CrpaBeanBasi CTOMMOCTh I[EHHOM OyMaru OKpyTJIeHa JI0 JIByX 3HAKOB I0CJIE 3aIlsITOMH;
CrpaBeaiuBasi CTOMMOCTh OOJIMTaluii paccyrTana 0e3 yuera KyIOHHOIO J0X0/1a;

Ortuer JOCTOBCPCH JIMIIb B ITIOJTHOM o0beEME U JIHIIG B YKa3aHHBIX B HEM LECIIAX;

N X X

3aKJIIOYCHHUE O CTOMMOCTH, COJACpIKAIICECA B OTYCTC, 6a3preTcsl Ha JaHHBIX O CIIOKHBIIICHCS
CUTyallui Ha naTy HOpOBCACHHA OLCHKU. OI[HaKO, OTU MNPEANOJIOKCHNUA MOIYT HU3MCHHUTHCA C
TCUCHUEM BPEMCHU,

v/ OT olleHIIHKa He TPEOYETCsI TOSIBIIATLCS B CY/I€ UM CBUJIETEIHLCTBOBATH UHBIM CIIOCOOOM T10 TIOBOJLY
MPOU3BEICHHON OIICHKH, HHAYE KaK 110 O(HIMAITEHOMY BBI30BY CY/Ia;

v' 00BEKT OIIEHKH He 00JIagaeT KaKUMU-THOO CKPHITHIMA Je(pEKTaMh, KPOME OrOBOPEHHBIX B
HACTOSIIEM OTYETE, KOTOPBIE MOTYT ITOBJIUATE HA €T0 CTOUMOCTB;

v\ OTY4eT COAEPXKHUT MPOPECCHOHATBLHOE MHEHHME OIEHIIMKA OTHOCUTEIBHO OLEHMBAEMOUW CTOMMOCTH
00BEKTa OIICHKH M HE SBIISICTCSA TapaHTHUEH TOTO, 9YTO OOBEKT OIEHKH OyIeT MpoJaH Ha CBOOOIHOM
PBIHKE TIO IIeHe, YKa3aHHOW B IAHHOM OTYETE;

v/ BCe pacyeTsl B paMKax OTYETa MPOBOIATCA C MCIOJIb30BAHUEM BCTPOEHHBIX CPEICTB MPOrPAMMBI
Excel u3 makera Microsoft Office. Pe3ynprarsr pacueTroB mpuBeneHs B YAOOHON I BOCIIPUSATHS
(hopme (HCIIONB3YyEeTCsl OKPYTIICHUS).

v OmpejieNieHie CTOMMOCTH YHCTBIX aKTHBOB NMAEBBIX MHBECTHIMOHHBIX (DOHJIOB TIOJ yIPaBICHHEM
000 «YK «Anpda-Kamuram», B COOTBETCTBUH C MOJOKEHUSIMHU CTaThl 37 demepaabHOrO 3aK0HA
Nel56-03 «O6 mHBECTHIMOHHBIX (POHAAX», C y4eToM TpeOoBaHmi Ykasanws banka Poccwm ot
25.08.2015 N 3758-Y «O0 ompeneieHuld CTOMMOCTH YMCTHIX aKTHBOB MHBECTHIIMOHHBIX (DOHIIOB, B
TOM 4YHCIE€ O TOpSJIKE pacyeTa CpPEeIHEroJOBOM CTOMMOCTH YHCTBHIX AKTHBOB I1a€BOTO
WHBECTUIIMOHHOTO (JOH/IA M YHCTHIX aKTUBOB aKIIMOHEPHOTO WHBECTUIIMOHHOTO (DOHIA, pacyeTHOU
CTOMMOCTH WHBECTHUIIMOHHBIX TACB IMACBBIX WHBECTUIIMOHHBIX ()OHIOB, CTOMMOCTH HMYINECTBA,
MepeaHHOTO B OIUIATY MHBECTUIIMOHHBIX MaeB». I yKa3aHHBIX Iielieid oT4eT 00 OIEHKE MOXET
OBITh UCTIOB30BaH B TCUCHHUE IIECTU MECSIICB C JAaThl OI[CHKH.

v Hu 3aKa34YUK, HU OLICHOYHAA KOMIIaHUS, HU OLICHIINUK HE MOT'YT UCIIOJIb30BATh OTUCT MHAYC, YEM OTO
npeayCMOTPECHO HACTOAIINM I[OHOJ'IHI/ITeJ'IBHBIM cornamenreM. OTYET UM Kakas-IHOO ero 4acTh He
MOTYT OBITh MNPpEAOCTABJICHBI 3dKA3UMKOM IS UCIIOJIB30BAHUS B LECIAX PCKIIAMBI, JIS1 MepOHpI/IHTI/Iﬁ
IO CBA34IM C 06H_ICCTBCHHOCTBIO 0e3 MNpeABAPUTCIBHOI'O IMMCbMEHHOI'O0 COTJIaCOBAHUS C OHCHOQHOﬁ
komiranue. Hu 3aKa34UK, HU OLCHOYHASA KOMIIAHHS, HU OLICHIIUK HC MOTI'YT HCIHOJIb30BATh OTYCT
HHa4e, 4eM 3TO NPCAYCMOTPCHO HACTOSALIUM I[OHOJ'IHI/ITeJ'IBHBIM cornamenneM. OTYeT WM Kakas-
0o ero 4acTh HE MOTYT OBITh MpeAOCTABJICHBI 3aKa34YMKOM JJIS1 UCIIOJIb30BAHHUA B LCJISAX PCKIIAMBI,
JJIA MCpOHpI/IHTI/If/i oo CBA3IM C O6HIGCTBCHHOCTL}0 0e3 NpeaABAPUTCIIBHOTO I[MHUCbMCHHOTI'O
corjzacoBaHus C OI_ICHOLIHOI\/'I KOMIIAHHUEH.
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v' Tlpu orieHKe 00BEKTA OIEHKH YYHTHIBAETCS TPABO COOCTBEHHOCTH HA OOBEKT OIEHKHU, CKHMIKH Ha
(akTHUecKoe mpaBo OOIIEH J0IeBOi COOCTBEHHOCTH U JOBEPUTEIILHOE YIIPABICHUE HE BBOATCS.

1.4. TIPMMEHSIEMBIE CTAHJIAPTBI OLIEHOYHOI1 JESITEJILHOCTH

[Ipu mpoBeneHnH JaHHOW OLIEHKH HMCIOJIB30BAJIMCh HOPMATHBHBIE JOKYMEHTHI U ()eiepanbHble CTaHIapThI
OHGHO‘IHOﬁ JCATCIbHOCTH, a TaKXKeE CTaHAapThI OHCHO‘-IHOI\/'I JACATCIBbHOCTH, YCTAaHOBJICHHBIC
camoperynupyemoit  opranmzanueid (CPO  OLEHIIMKOB), wWIEHOM KOTOpoil sBisercss  OIeHImMK
MOJATOTOBUBIIMN OTYET:

+ OcpaepanpHbiid 3aKk0H OT 29 utonsa 1998 1. Ne 135-03 «O06 omenouHoi aestenbHocTy B Poccuiickoi
Oeneparun» (B neictyromieit penakuun). (Ilpunst I'ocynmapcrBennoint dymoit 16 utons 1998 rona.
Ono6pen Coserom deneparuu 17 utons 1998 rona);

+  MexayHnapoansiii cranaapT punancoBoit otuetHoctd (IFRS) 13 «OrieHka cripaBeyIMBONH CTOMMOCTHY
(BBeneH B aelicTBue Ha Tepputopun Poccuiickoit @enepannu [prukazom Munduna Poccun Ne 106H ot
18 uromns 2012 1.) (B neiicTByIOLIEH pefakinn);

+ Mexaynapoansiii cranmapt ¢uHaHcoBoil otueTHOCTH (IAS) 40 «/HBECTHIIIOHHOE WMYIIECTBOY»
(BBeneH B neiicTBue Ha Tepputopru Poccuiickort @enepanmu [Ipukazom Mungpuna Poccun Ne 160H ot
25 nosi6ps 2011 r.) (B meicTBYIONIEH peakinm);

« ®COI «Crpykrypa denepadbHBIX CTaHIAPTOB OICHKH W OCHOBHBIC TIOHSATHS, WCIIONB3yEMBIC B
(enepanbHBIX CTaHIApTax OLEHKW», yTBepxaeH Ilpukazom MunskoHompaszputus PO ot 14 ampens
2022 1. Ne200;

« O®OCOII «Bunmpr crommocti», yrBepkaeH [Ipukazom Munskonompaszputus P ot 14 ampens 2022 r.
Ne200;

«  ©®CO I «Ilporecc omenkmn», yrBepkaeH [Ipukazom Munrskonompassutus PO ot 14 ampems 2022 r.
Ne200;

+«  @®CO 1V «3aganue Ha OEHKY», yTBepxkaeH [Iprkazom MunskoHompazsutus PO ot 14 ampens 2022 T.
Ne200;

+  @®COV «llogxonsl © METOIBI OIIEHKN», yTBepxaeH [Iprkasom Munakonompaszsutus PO ot 14 anpens
2022 1. Ne200;

+  ®CO VI «Otuer 06 omenke», yreepxeH llpukazom MunrskoHoMpazsuts PO ot 14 ampens 2022 .
Ne200;

+ ®CO N 8 «Ouenka OuzHeca», yrBepxaeH [lpukazom MwuaskOHOMpa3BuTus PO ot 1 wmions 2015 r.
N 326;

+ CranpapThsl 1 IpaBuia oneHouHol aearensHocTy HIT APMO.

[IpumMmeHsieMble METOIMYECKHE DPEKOMEHIAIMN 110 OLIEHKE, pa3spaOOTaHHBIE B IEJISIX Pa3BUTHUSL ITOJIOKEHUMA
YTBEPKIEHHBIX (elepalIbHBIX CTAHIAPTOB OLIEHKH M OJOOpEHHBIE COBETOM II0 OLIEHOYHOH JIESITEILHOCTH

opu Munsko"oMmpassutusa Poccun

BBI/I,Z[y TOro, 4TO MO COCTOAHUIO HA ATy OHCHKHU YKAa3aHHBIC METOAWYCCKUC PCKOMCHAAIIMU OTCYTCTBYIOT
(He pa3pa60TaHLI n HEC yTBep)K,I[eHI:I), TO UX HCIIOJIB30BAHUC B paMKaxX HACTOMALICTO OTYCTA 00 OIICHKE HEC
NpEACTABISACTCS BO3MOXKHBIM (y1(a38HHLI€ MCETOAUYCCKUC PEKOMCHAAIINU HE I/ICHOJ'IBBOBEU'II/ICB).

1.5. AHAJIM3 TIOCTATOYHOCTH U JOCTOBEPHOCTU NH®OPMAIIUA

HpOBe)_'[eHI/Ie aHaJIn3a U PAacyYCTOB, MNPECKAC BCCrO, OCHOBLIBAJIOCH Ha I/IH(I)OpMaI_II/II/I 00 00OBeKTe OLCHKH,
HOHy‘ICHHOﬁ OoT 3aka3uhKka U B X0A€ HE3aBHCHUMBIX HCCJIC,I[OBaHPIfI, IMPOBCACHHBIX OI_ICHII_II/IKOM.
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Hpe)monaraeTCﬁ, 4qTOo I/IH(bOpMaHI/IH, nmpeacTaBJICHHAA 3aKa3uMKoOM WU CTOPOHHUMM CICIUAIIUCTAMU,
SIBIIACTCA Ha,[[e)KHOfI n I[OCTOBepHOfI. HCI[OCTaTOK I/IH(I)OpMaHI/II/I BOCIIOJIHAJICA CBECACHUSAMU H3 JPYTrUx
HCTOYHUKOB, HMeEIomIeHcs 0a3bl JaHHBIX OI_ICHHII/IKa 1 COOCTBEHHBIM OIBITOM OHCHIIII/IKa.

COop HEOOXOomUMOM IJisi aHalK3a W PAcyeTOB MH(OPMAIMU MPOBOJWICS C MPHUBICYCHUEM CIICAYIOIIHX
HCTOYHHUKOB:

+ HOpPMaTHUBHBIE JOKYMEHTHI (IOJHBIA MepeueHb cM. B paznene «llepeueHb HCIIONB30BAHHBIX MPU
MIPOBEJICHUH OLICHKH JTAHHBIX));

+ MeroAWyecKas JuTepaTypa (TOJHBIM THepedeHb cM. B pasfene «llepedeHp HCMONB30BAHHBIX IMPH
MIPOBEJICHUM OLIEHKH JTAHHBIX) ).

B mportiecce mpoBeaeHHsI OLIEHKH B LETSX UCKIIOYEHUS BO3MOXKHBIX OMIO0K OIEHIUK OCYIIECTBIISI MTOMCK
M aHaJIM3 MaKCHUMaJbHO BO3MOXKHOTO KojuuecTBa MH(popMmanmu. B ciydasx HecoBnaaeHus HHGOpMAIUK
MPEANOUTESHHE OTAAaBAJIOCh 00JI€e aBTOPUTETHOMY MCTOYHHMKY JMOO JaHHBIM, MOJYYCHHBIM B pE3yJibTaTe
CTaTUCTUYECKOT0 aHaJIn3a.

Wudopmanus, wucnonsdyemass TNpH  MPOBEICHHM OLEHKH, JOJDKHA YJIOBJIETBOPATH TpeOOBaHUSIM
JNOCTaTOYHOCTH W JOCTOBepHOCTH. WHQpopmaiwsi cuuTaercs JOCTATOYHOM, €CIHM HCIIOJNB30BaHUE
JOTIOJTHUTENBHON MH(OPMAaIINN HE BEAET K CYIIECTBEHHOMY M3MEHEHHIO XapaKTEPHCTHK, UCTIOIb30BAaHHBIX
MIpH TPOBEIEHUU OLIEHKH OOBEKTa OIEHKH, a TAaK)Ke HE BEAET K CYIIECTBEHHOMY M3MEHEHHIO HTOTOBOM
BEJIMYHUHBI CTOMMOCTH 0OBEKTa OLEHKH.

HNudopmalins cuutaeTcs IOCTOBEPHOM, €CIU JaHHAs WH(pOpPMAIHUsS COOTBETCTBYET IECHCTBUTEIBLHOCTH U
TIO3BOJIICT TIOJIE30BATEII0 OTYeTa OO0 OIEHKE JeNaTh IPaBUIBHBIE BBIBOABI O XapaKTEPHCTHKAX,
nccaenyeMeix OTICHIMUKOM TIPH TIPOBEICHUU OICHKA W ONPEICICHHH WTOTOBOW BEIMYHWHBI PHIHOYHON
CTOMMOCTH 00BEKTa OIEHKH, U IPUHUMATH 0a3HPYIOIIHEcs Ha 3TUX BHIBOJAX OOOCHOBAHHEIE PEIICHUSI.

Hanee OueHIMK MPOBENT aHAINW3 JOCTATOYHOCTH M JOCTOBEPHOCTH HH(POPMAIIMH, HCIONB3Ys TOCTYITHbIC
€My IIJISl TOTO CPEACTBA M METOJIBI.

B xome mpoBenenmst pabor mo omeHke OIneHMUKY OBUTH TIPEAOCTABIEHBI KOMHH JOKYMEHTOB U
nHpopmarus, npexacraBieHHble B Ilpunoxennn «Kommu mOKyMEeHTOB, ucmoib3yemble OICHIMKOM,
YCTaHaBIUBAIOIIHE KOJMYECTBEHHBIE H KAYECTBEHHBIE XapaKTEPUCTHKN 00BEKTa OIICHKI.

Tak xax OUEHIINKY, MPEAOCTaBIEHBl OCHOBHBIE JOKYMEHTHI W JaHHBIE MO0 O0BEKTY omeHkH, To OIeHIHK
TIPHU3HAET BO3MOXKHBIM ITPOBEACHHE OIICHKHM HA OCHOBAaHWHU 3aKIFOUYEHHOTO J[oroBOpa M MpeaoCTaBICHHBIX
CBEICHUH.

CornacHo ®enepaiabHBIM CTaHIAPTaM OLEHKH, MH(QOpMAIMs, NpEnoCTaBieHHAas 3aKa3dMKOM, CUHUTAETCs
JOCTOBEPHOW, B TOM Cllyyae, €CIM OHa IOAINMCAHA YIOJHOMOYEHHBIM Ha TO JIMIIOM M 3aBEpeHa B
YCTaHOBJICHHOM moOpsake, M y OIeHIIMKa HET OCHOBAHMM CUMTAaTh HMHAue. Tak Kak BBIICYyKa3aHHBIC
JOKYMEHTBI ITOAIMCAHbI YIIOJTHOMOYEHHBIM Ha TO JIMLIOM M 3aBEPEHBI B YCTAHOBJICHHOM HOPSIIKE, a TaK K€
SIBIISIIOTCA OQUUMANBHBIMU JaHHBIMA M HE MPOTHBOPEYAT APYr IPYry, a TaKXKe JaHHBIM O COCTOSHHH
o0bekta, TO OIECHIIMK CUMTAET HEIEJIeco0Opa3sHbIM MOABEpPrarb HMX COMHEHHMIO, M CUHUTaeT HX
JOCTOBEPHBIMHU.

OILHaKO OLIGHH_II/IK HC TIpUHUMACT HaA cebs1 OTBETCTBEHHOCThL B ClIy4ac OIIMOOK B BBIIICYKAa3aHHBIX
AOKYMCHTAax, KOTOPbIC OLIGHH_II/IK HE€ MOI' BBIABUTH IIYTEM daHAJIW3a MMPCAOCTABJICHHBIX HJAHHBIX, TAK KaK
HOH06Haﬂ OKCIICpTHU3a JOKYMCHTOB BbIXOJAUT 3a pPaMKH KOMIICTCHIUN OI_IeHI]_IPIKa. KpOMe TOTO,
OpUINYCCKasd JSKCICPTH3a [JOKYMCHTOB, KaCarolIUXCd IIpaB COOCTBEHHOCTH Ha OOBEKT OLOCHKHW HC
MpoBOANJIIACKH. OL[CHH_II/IK HC HCCCT OTBCTCTBCHHOCTH 3a HOPUANYCCKOC OIIMCAHUC IIpaB Ha 00BEKT OICHKHU
HJIN 3a BOIIPOCHI, CBA3aHHBIC C pACCMOTPCHUCM NAHHBIX IIPAB.
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Takum 06pa30M, OLICHKa MMpoOBE€ACHA C YYETOM JOIMYLICHUA, YTO I/IH(I)OpMaLII/IH, IMOoJTy4YCHHasA OIIGHIIII/IKOM oT
3aKka3uMka M BHCIIHUX HCTOYHUKOB, SBJISACTCA ﬂOCTOBCpHOﬁ, T.C. COOTBCTCTBYCT I[Cf[CTBI/ITCJ'H;HOCTI/I nu
IO3BOJIACT IIOJB30BATCIIIO HACTOAIICTO Oruera ACJIaTh IIPAaBUJIBHBIC BBIBOJAbI O XapaKTCPHUCTHKAX U
(baKTopax, HCCICA0BABIINXCS OHCHHII/IKOM B IIponecce OILICHKU, U HOCTaTOqHOﬁ, T.€. HCIIOJIB30BAaHUC
JOIIOJTHUTCIBHBIX CBCILCHI/Iﬁ HE NPUBCACT K CYHMICCTBECHHOMY HM3MCHCHUIO HUTOTOBOM BEJIMYMHBEI CTOMMOCTH

00BEKTA OLIEHKU.

[Ipu cocraBnenun otdera ONEHIIMK TPUACPKUBANICS CIASAYIOMUX TpUHIUIOB, coriacHo ®CO VI:

*

B OoTuYeTe 00 OIIEHKE JOJDKHA OBITh M3JI0KEHA BCS CYILIECTBEHHAs MH(OpMAIWs, MCIOJIb30BaHHAS
OLICHIIIMKOM TP OMPEETICHUN CTOUMOCTH OOBEKTa OLICHKH;

cyliecTBeHHass WH(pOpMallus, MpUBEACHHAas B OTYETe 00 OICHKE, JIOJDKHA OBITh IMOJTBEpIKIICHA
IIyTEM PACKPBITUS €€ UCTOUYHUKOB;

OTUeT JIOJDKEH COJIepKaTh JIOCTaTOYHOE KOJTMYECTBO CBEJICHUH, TTO3BOJISIOIIEE
KBaJIM(DUITUPOBAHHOMY CIICLIMAIMCTY, HE yYacCTBOBABIIEMY B IIPOIIECCE OLEHKH OOBEKTa OILICHKH,
MOHSAThH JIOTUKY U 00BEM IIPOBEACHHOTO OLICHIIIMKOM HCCIICA0BaHUS, YOCAUTHCS B €r0 COOTBETCTBUU
3aJIaHUIO Ha OIEHKY U JIOCTATOYHOCTH JIJIS TSN OIICHKHU.

1. Coucok AOKyMEHTOB, MPEIOCTaBICHHBIM 3aka3unkoM W JIOKyMEHTHI, MpPEIOCTaBIEHHBIE 3aKa3duHuKOM,

YCTaHaBJIMBAIONIUEC KAYE€CTBCHHBIC U KOJIMYECTBCHHBIC XapaKTCPHUCTHUKHU o0beKTa OLICHKU:

v 3aganue Ha ouenky Ne 32 or 10.01.2025 .

2. HepequL HCIIOJIB30BAHHBIX ITPU ITPOBEACHUN OLCHKU o0beKTa OLICHKHN JaHHBIX C YKa3aHUEM HMCTOYHHUKOB

UX IIOJIYUCHHA.

B nmomonnenue x YKa3aHHbIM BBIIIC JOKYMCHTaM, HMCIIOJB30BAIMCH PA3JIMYHBIC HAHHBIC, IMOJTYYCHHBIC W3

INUPOKOI0 MNEPEYHA HCTOYHUKOB, YKa3aHHBIC JaHHBIC W HWCTOYHHKH HX IOJIYUYCHUA (B BUIC

COOTBETCTBYIOIINX CCBHUIOK) YKa3aHbI B pa3/ieNiaX HaCTOAIIETO OTYETa.
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2. COJAEPXKXAHHUE U OBBEM PABOT JJISI MPOBEJAEHUS OLHEHKH

I[aHHI)II\/'I JOKYMCHT ABJIACTCA IOJHBIM IOBCCTBOBATCIbHBIM OtueroM 00 OLECHKEC, OTBCYAIOIIUM
Tpe60BaHI/I$IM CTaHAapTOB OLICHKH, 00s13aTENBHBIX K MMPUMCHCHUTIO CY6’I>CKTaMI/I OLICHOYHOM JACATCIBbHOCTH.

B cootBerctBuu ¢ m. 1 ®CO |l «IIpouecc onieHKn», YTBEPKASHHOTO MPHKa3oM MuUHIKOHOMpa3BuTusi PO
ot Ne 200 ot 14 ampens 2022 1., mpoBeJIcHUE OIIEHKH 00bEKTa BKIIIOYACT B ceOs CICAYIOIINE JICHCTRUS:

+  COTJIaCOBAHHE 33/IaHUSI HA OIEHKY 3aKa3UMKOM OIICHKU M OICHIIMKOM M IOPUIUICCKIM JIUIIOM, C
KOTOPBIM OLICHIIUK 3aKIIOUUI TPYAOBOM JOTOBOP, IMyTEM IOIINHCAHUS TAKOT'O 3aJlaHUs B COCTaBe
JIOTOBOpa Ha OLIEHKY 00BEKTa OLICHKH;

+  cOop u aHanu3 uHGOpPMALUH, HEOOXOIMMOM IS IPOBEICHUS OICHKH;

+  TPUMCHEHHME TIIOAXOJIOB K OIICHKe, BKJIIOUas BBIOOpP METOJOB OICHKH U OCYIISCTBICHUE
HEOOXOIMMBIX PacueToB;

. COrJIaCOBAaHME MNPOMCKYTOYHBIX PE3YJIbTATOB, IIOJYYCHHBIX B pPaMKaX MNPUMEHCHHUA pPa3JINYHbIX
MOJIXO/IOB K OIleHKe (B cly4ae HEOOXOJMMOCTH), U OIpPEJeSICHHEe UTOTOBOW CTOMMOCTH OOBEKTa
OLICHKU;

+  COCTaBJIEHHE OTYeTa 00 OlleHKe 00BhEKTa OIICHKH (fajiee — OTYeT 00 OIICHKE).

[Iporiecc omeHKH He BKIOYaeT (UHAHCOBYIO, HOPUIUYECKYIO, HAIOTOBYIO TMPOBEPKY H  (WIIN)
BKOHOFI/I‘ICCKHﬁ, TEXHUYECKUI U MHBIE BHUJbI ayquTa.

B mporiecce omieHKH OlEHIK cOOMpaeT HHOOPMAIIHIO, TOCTATOYHYIO JJISl ONPEIEIeHUs] CTOMMOCTH 00heKTa
OIIEHKH, TIPUHUMAsi BO BHHMAaHHE €€ JOCTOBEPHOCTh, HAJAEKHOCTh M CYIIECTBEHHOCTH JJISI IIENH OIEHKH.
[Mpusnanue wHGOPMALMKA ITOCTOBEPHOW, HAACIKHOM, CYIIECTBEHHOW M  JIOCTaTOYHOM  TpedyeT
po(hecCHOHATBHOTO CY>KICHHS OIEHINKa, CHOPMUPOBAHHOTO Ha OCHOBAaHUH aHAN3a TaKOW MHQOpPMAaINH.
HNudopmaris MoxkeT OBITH IMOTyUYeHa OT 3aKa3druKa OICHKH, MPpaBoobIagaTesss 00beKTa OIEHKH, SKCIIEPTOB
PBIHKA U OTPACIH, a TaKkXKe U3 IPYTUX HCTOYHUKOB.

[TogpoOHOEe ommcanue Iporecca OIEHKH B YacTH IMPUMEHEHHS JOXOIHOTO, 3aTPaTHOTO M CPaBHUTEIIBHOTO
ITOAXO0A0B K OIIEHKE MPUBEIEHO B pazgenax OTdera, HTONMEHOBAHHBIX B COOTBETCTBHH C IEPEUUCICHHBIMU
MOAXOJAaMH K OIIEHKE.
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3. OIMMCAHME OBBEKTA OLEHKHU C IPUBEJAEHUEM CCBLIOK HA JOKYMEHTHI,
YCTAHAB/IMBAIOINME KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE
XAPAKTEPUCTHUKHU OBBEKTA OLHIEHKH

Tabauya 1. O6mast uadopmanus 00 OeHNBAeMbIX I[EHHBIX OyMarax

[Mosrrun o6smrammu

||Cy60p,£[I/IHI/Ip0BaHHI>Ie obnuranuu

|Bnn/KaTer0pml LHeHHOii Oymaru

||Kopn0paTHBHa;1 obsranys

|Pe)KPIM TOProB

HPEHO ¢ LK 7 mueit (USD) - 6e3aapec.

|I/I£[6HTHq)HKaT0p pekuMa TOpros HEQWD
|CTaTyc ”A
|prnna HHCTPYMEHTOB HEICB
|)I[aTa PacyeToB CACIKH ”10.01.2025
|)I[aTa pacueroB BTOpoii yactu caeaxku PEIIO/ceon ”17.01.2025

[Kox uennoii Gymarn IRU000A1052C7 |
|HOJIH06 HAHMEHOBAHHE ||COBKOM6aHK T2-01 |
|KpaTR0e HAUMEHOBaHUe ||COBKOMT2-1 |
|H0Mep rocyIapCTBEHHON perucTpanun ||4-15-00963-B |
[ISIN Kkox |[RU000A1052C7 |
|)IaTa HA4aJ1a TOProB ||O8.08.2022 |
|)IaTa norameHust ||27.01.2031 |
|Hepnonaqaﬂbnan HOMHMHAJILHAA CTOUMOCThH ||200 000,00 |
|Ba.moTa HOMHHAJIA ||USD |
|)IaTa Havaja Topros Ha MockoBckoii bupixe ||11.05.2023 |
|Yp03enb JIMCTHHTA ||3 |
|061,eM BBINTyCKA ||818 |
|HOMHHaJ‘leaH CTOUMOCTDH ||200 000,00 |
|ByMam AJ1sl KBATH(UIUPOBAHHBIX HHBECTOPOB Hl]a |
|KaTer0pm[ KBAJN(pHINPOBAHHOT0 HHBECTOPA ||Bce |
|Hepn011nqnoch BBIILIATHI KYIIOHA B I'OJX ||2 |
|I[aTa BBIILIATHI KYNIOHA ||03.02.2025 |
|CTaBKa Kynoua, % ||6,50 |
|CyMMa KYINOHA, B BAJIOTe HOMHHAJIA ||6 482,19 |
|
|
|
|
|
|
|
|
|

|BXO)1]/IT B HHAEKCHI

”HHZ[CKC Kopn. Poc. EBpooGmmrarmit

Hemounux: https:/www.moex.com/ru/issue.aspx?board=EQWD&code=RU000A1052C7
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4. AHAJIN3 PBIHKA OBBEKTA OLIEHKU, A TAKKE AHAJIN3 IPYT'UX BHELHIHUX
®AKTOPOB, HE OTHOCAIUXCA HEINOCPEACTBEHHO K OFBEKTY OLHEHKH, HO
BJIUAIOIUX HA ET'O CTOUMOCTbD

Ananus PbIHKa 00BeKTa OLCHKHN MpEeAyCMaTpuBacCT aHaJIUW3 pPbIHKA O6’BeKTa, a TAaKKC APYTUX BHCUIHUX
q)aKTOpOB, HC OTHOCAIIUXCA K O6T)CKTy OLCHKH, HO BIIMAOIINX HAa €0 CTOUMOCTbD.

Omnpenensiss MAKpOIKOHOMHYECKHE (PAKTOPHI KaK BHEUIHHE (PAKTOPHI, BIMSIONINE Ha PHIHOYHBIC TCHJICHIINH,
HX MOYKHO YCJIOBHO pa3JIeIUTh HA:

¢ monuTHYeckue  (M3MEHEHHUs  3aKOHOJATEeNbCTBA,  BIMAIOUIME Ha  oTpacib  (TpyAOBOeE,
AHTUMOHOIIONIbHOE, 00 OXpaHe OKpyXKawllel cpelpl, TAMOKEHHOE W T.1.), HAJIOTOBasi MOJUTHKA
rocyJapcTBa, PEeruoHa; OTHOIICHHUS C HANMOHATHHBIMA W PETHOHAIBHBIMU BJIACTSIMH, MOJUTHKA
perynupoBaHusi OM3Heca, YPOBEHb MOJUTUYECKON CTAOMIILHOCTH B CTpaHe / perioHe, MPpUOIKeHe
BBEIOOPOB TOCYJaPCTBEHHBIX U MECTHBIX BIIACTEN);

¢ skoHOMHUecKue (00IIas XapaKTepUCTHKA CHUTYallM¥ B SKOHOMHKE CTPAHBI U B OTPACIH - MOIBEM,
CTaOUIIBHOCTb, CHajl, KPU3UC, AMHAMUKA (PUHAHCOBOIO COCTOSIHMSI - KYpPC HAallMOHAJILHOW BaJIIOTHI,
UHOIALMSA, COCTOSHHE OAHKOBCKOW CHCTEMBI, CTAaBKU pe(UHAHCHPOBAHHMS M T.J., LUK JCIOBOH
AKTUBHOCTHU, IICPCIICKTUBBI 3KOHOMHUYCCKOI'O pOCTa OTpaCHeﬁ, NU3MCEHCHHUA OCHOBHBIX BHCIIHHX
U3AEPKEK B OTPACITH, YPOBEHB 0€3paO0THIIbI);

¢ comuanbHble (M3MEHEHHE OTHOLIEHWSI K OTpaciy, M3MEHEHHE CTPYKTYphI I0XOJIOB, N3MEHEHHS B
YPOBHE KH3HH, U3MEHEHHUsI BKYCOB M MPEINIOYTEHHN MmoTpeduTenei, qeMorpadhuieckue M3MeHEHUS,
M3MEHEHHUS B YPOBHE 00Pa30BaHuUsA).

Kpome nepeuncieHHbBIX, MOKHO BBIJIEIUTH €III€ M TEXHOJIOTHYEcKHe (HaKTopbl, (TOCy1apCTBEHHAs MOJIMTHKA
B OTHOIIEHUH TEXHOJIOTWH, 3HAYUMBIE ISl OTpPAcid TEHIACHIWH B HAyYHO-TEXHHYECKOM IIporpecce,
TIOSIBJICHNE HOBBIX MaTEpUaoOB, TEXHOJIOTHYECKHE N3MEHEHUS, MMEIOIINe 3HaUeHUE ISl Pa3BUTHS OTPACIIH,
TEHCHIINY TIOSIBIIEHUS] HOBBIX TOBAPOB U YCIIYT).

[MpakTudeckn BO BceX CTpaHax MHpa dTH (akToOpbl B3aUMOYBSI3aHBI MEXIy cOOOW, Ha HUX Oa3MpyroTCs
OCHOBOTIOJATAIONINE TEHICHIIMK Pa3BUTHS AIKOHOMHKH, OCYIIECTBIIAIOTCS MHPOBBIE WHTETPAIIHOHHBIE
MIPOLIECCHl M, HECOMHEHHO, BOEHHO-TTONMTHYeCKass 00CTaHOBKAa B HACTOSINEE BPEMS OTIIMYAETCS OCOOBIM
JIMHAMH3MOM, YTO CBSI3BIBAETCS C TEHACHIIMEH HapacTaHWs HECTaOMIIPHOCTH Ha TI00aTbHOM ypoBHE. Takue
MPOLIECCHl CaMBIM HEIMOCPEACTBEHHBIM O0pa3oM WCIBITHIBAIOT Ha MPOYHOCTh KapKac HallMOHAIBHO-
rocynapcTBeHHoM Oe3omacHocTr Poccuniickoit dexepannn.

Ha ypoBeHb pa3BUTHS NPEINPUATHS MOTYT BIHATH Pa3IHYHbIC TIOJIMTHYECKHE (PaKTOPHI:
¢ paccTaHOBKa MOJIMTHYECKUX CHIL;
¢ OTHOIICHUS MEXIY JEJIOBBIMHU KPYTaMH M IPABUTEILCTBOM;
¢ TOCYIapCTBEHHOE PETYJIHPOBAHUE;
¢ (QenepanapHBIC BEIOOPHL,
¢ TIOJIMTUYECKHE YCIIOBUS B MHOCTPAHHBIX TOCY/IAPCTBAX;
¢ pa3Mepbl roCyIapCTBEHHBIX OIOKETOB;
¢ OTHOILIEHUS NMPABUTENBCTBA C THOCTPAHHBIMHU I'OCYAAPCTBAMH
¢  W3MEHEHUS B HAJOTOBOM 3aKOHOJATENbCTBE;
¢ TIaTeHTHOE 3aKOHOJATEIbCTBO;
¢ 3aKOHOJATEIHCTBO 00 OXpaHEe OKPYIKAIOLIEH Cpebl;
¢ [PaBUTEILCTBEHHBIE PACXO/IbI;
¢ AHTHMOHOIIOJIEHOE 3aKOHOJIATEIbCTRO;
¢ JICHEe)KHO-KpPEIUTHAs MOJIUTHKA.
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4.1. AHAJIM3 BJIUSIHUS OBLIEN MOJTUTUYECKOMN U COLIMAJIBHO-9KOHOMUYECKOM
OBCTAHOBKHU B CTPAHE

AHanu3 BIMSHUS OOLIEH TOJUTHYECKOW M COLMANbHO-IKOHOMHYECKOH OOCTaHOBKM B CTpaHE II0
COCTOSTHHIO Ha JaTy OLEHKH Poccuiicko-yKpanHCKHH KOH(IMKT ycyryoun yuiepO, HaHEeCEHHbIH MaHAeMueH
COVID-19, u yckopui 3aMeAJIeHHE TEMIIOB POCTa MUPOBOI SKOHOMUKHU, TOBOPUTCSI B 0030pe.

Nudasiunsn: [Mpornos uadsiuuu Ha 2024 rox noseimen a0 7,3% (+0,8 LI K HIOJBCKOMY OIPOCY),
Ha 2025 ron — 10 4,8% (+0,3 1m.11.). AHaTUTUKK OXKWAAIOT, YTO MHQIALKS BepHETcs K uenu B 2026 roay
W OCTaHETCS Ha 9TOM YPOBHE Jajee.

KiaoueBasi craBka: Oxuganus aHAINTHKOB I10 CpETHEW KIIOYEBOW CTaBKE MOBBIIIEHBI Ha BCEM
ropusoHte. Menuanueiii nporHo3 Ha 2024 rom — 17,1% roxoBeix (+0,3 m.m.). OH npeamonaraer,
4TO B CeHTsI0pe—ekabpe 2024 roma cpemHssi KiroueBas cTaBka cocTaBUT 19,0% romoBbix. OxumaHus
Ha 2025 rog — 16,1% rogoseix (+1,1 m..), Ha 2026 rox — 11,5% rogossix (+0,9 m.1m.). [Iporuo3 Ha KoHeIl
ropuzoHTa (8,6% TOMOBBIX) HECKOJBKO BBIIIE MEIUAHHOW OIEHKH HEUTPaTbHON KIIOYEBOM CTaBKH.
[ocnennsas xe Bo3pocina a0 8,0% rogoseix (+0,5 m.i.).

BBII: IIporuo3 pocra B 2024 roay nossiieH Ha 0,4 .. 10 3,6%. AHaIUTHKY 0)XHIaf0T, uTo B 2025—
2027 rogax BBII 6yner pactu Ha 1,7-2,0%. MenuanHasi OllEHKa JOJTOCPOYHBIX TEMIIOB POCTAa HEMHOI'O
nosbicriiack — 10 1,8% (+0,2 m.m.). CoryiacHo MporHo3amM aHanuTukos, nprpoct BBIT B 2027 roay k 2021
rogay cocraBut +12,0% (+11,1% B utose).

YpoBens 0e3paGoTuubl: [IpOrHO3BI HE U3MEHHWINCHh. AHATUTHKA OXHAalT, 4TO B 2024 romy
Oe3paboTumia cHm3UTCA 10 2,6%, B 2025 Tomy BEIpacteT 10 2,8% U manmee BepHeTCs Ha ypoeHb 2023
roga — 3,0%.

HomuHajbHasi 3apnJiaTta: AHATUTAKA BHOBB ITOBBICHIIN MPOTHO3 POCTa HOMUHAIBHOM 3apaboTHOM
wiarel Ha 2024 rog — 5o 16,0% (+0,4 mn.m.) B 2024 roxy. Jlanee OHM OXUJAIOT 3aMEJICHUS pOCTa —
10 9,0% B 2025 roxy (+0,7 m.im.), mo 7,0% B 2026 roxy (+0,1 m.m.) u 10 6,6% K koHITY ropuzoHTa (+0,2 m.1t.).
PacyeThl Ha OCHOBE IPOrHO30B AHAJWTHKOB I10 HOMUHAJIBHOM 3apa0OTHOW IIaTe W CpeAHed HHEOIALMH
npenrmonaratot, 4to B 2024 romy peanbHas 3apriara BeipacteT Ha 7,3%, B 2025 romy — Ha 3,0%, B 2026
rogy — Ha 2,6%, B 2027 rogy — Ha 2,3%. CoOTBETCTBEHHO, K KOHI[y MPOTHO3HOTO TOPH30HTAa peasibHas
3apaboTtHas iata Oyaer Ha 26,0% Boite, 4em B 2021 roay (B uroae — Ha 25,8%).

Bananc KOHCOIMIUPOBAHHOIO OIOKETA: AHAMTUKU OXHJIAIOT JIEQUIUT KOHCOIUIUPOBAHHOTO
oromkera B 2024 romy 1,3% BBII ¢ nanbuelimuM cokparienuem 1o 1,0% BBII B 2025 rony, mo 0,7%
BBII B 2026 roxy u 1o 0,6% BBII k xoHIy ropu3onTa.

IkcnopT TOBapoB W ycayr: [IporHo3er Ha 20242025 roxpl moyTtH He W3MeHHIHCh, Ha 2026—
2027 roapl Heckonbko mobIimeHbl — 470 mupy gomt. B 2024 roxy (-1 mupa momt.), 478 mupa momt. B 2025
roay (+1 mipa momt.), 486 mapya momt. B 2026 roxy (+6 mipa goin.). [Iporaos Ha 2027 rog — 498 mupn
nout. (+7 muipa mosun.). Oto Ha 9% (52 mupa mosut.) Huke, yem skcropT B 2021 romy.

Hmmopt ToBapoB u ycuayr: [IporHo3sr  Ha 2024-2025 rompl HECKONBKO TOHW)KEHBI,  Jaliee
CYIIECTBEHHO He M3MEeHIINCh — 369 mupa momn. (-9 mupa nosr.) B 2024 romy, 385 mnpa momn. (-4 mipn
nomt.) B 2025 romy, 397 mapn momn. (-1 mupn momn.) B 2026 romy. IIporro3 Ha KOHEI TOPHU30HTA —
409 mupa gosut. (+2 mupa 1ot ). Ito Ha 8% (29 mupa gosut.) Beiiie, yem uMnopt B 2021 rosy.

Kypc USD/RUB: Ilporuo3 na 2024 rox — 90,4 pyOneil 3a moyul. (IpenroyiaraeT CpeaHuil Kypc
B ceHTsi0pe—ekabpe 2024 roma 91,0 pybneit 3a mommap), Ha 2025 rom— 94,4 pyOmet 3a gom.,
Ha 2026 rom — 96,4 pyGuneit 3a momn., Ha 2027 rom — 98,9 pyOunelt 3a momn. (pyOnb kpende Ha Ha 0,6-
0,8% 1o cpaBHEHUIO C HIOJIILCKUM OIIPOCOM).

Illena Ha HedTh Mapku Brent: IIporno3 mouru He uzmenwuscs. COrjaacHO OXHIAHUSAM, B CPEIHEM
3a 2024 ron vepte mapku Brent Oymer crouth 82 mosur 3a 6appenb (TIpeAronaraeT CpPEAHIOK IeHY
80 momut. 3a Gappenb B ceHTsiOpe—uekadpe 2024 roma). [anee nena OyaeT CHIKaTbCs M COCTABUT
80 nmosut. 3a Gappens B 2025 rogy u 75 mot. 3a 6appens B 2026-2027 rogax.

Hemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabruya 2. MakpoakoHoMu4yeckui onpoc baHka Poccuu

PesynbraTtbl onpoca: gekadpb 2024 ropa*

2021 2022 2023 2024

(ParT) (aKT) (PaxT)
Mnu 8,4 11_,9 T4 9.-2
(B % OeH. K 0eK. npeq. roga)
Mnu 6,7 13,8 5,9 &4
(% K Mpeq. rogy, B cpeQHeM 3a rog)
Knioyesan cTagxKa 5,7 10,5 9,9 175
(B % roOoBsiX, B CpeQHeM 3a rofd, © YMeToM BeIXOAHbLIX OHeR)
BBMN 5,9 -1,2 3,6 3.8
(%, rfr)
YpoeeHb GespaboTnup 4.3 3.6 3,0 2.4
(%, nek., 5e3s MCKNIYEHWA CE30HHOCTH)
HomwHanwhas sapaloTHaA nnata 11,5 14,1 14,6 175
(%, r/r)
BanaHc KOHCONUMOMPOBAHHOTD CoMETa 0,8 -1.4 -2,3 -1,7
(% BBI 38 cOOTEETCTEYIOWMA rog)
JKCNopT TOBAPOE M YCNyr 550 641 ARG AGS
(tnpg oonn. CLWA & rog)
WMNopT TOBAPOE W YCIYT 377 347 379 371
(tnpg oonn. CLWA & rog)
Kypc USD/RUB 73,6 67,5 34,7 92,6
(pyb. 38 nonn., B CpeQHEM 3a rog)
LleHa Ha HedTb Mapku Brent 71 ag a2 80

(monn. CLIUA 3a Gappens, B CpEQHEM 38 rofg)

2025

G,0

475

3&2

75

2026

4,5

3,0

14,6

1,7

480

395

104.0
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2027

4,0

10,4

1.9

]

3,0

71

(]

-1,0

482

401

106,56
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MokasaTenw, pACCYMTAHHBIE HA OCHOBE NONYYEHHBIX OTEBETOE:

BBN 100,0 98,8 102,4 108,2 107,58 109,8 111,7
(KYMYyNATHEHLIA ypoBeHe, 2021 r.= 100) N

PeanbHan 3apadoTHaA nnata** 4,5 0,3 8.2 8,4 31 2.7 2,9
(%, r/r) . . .

PeantHan apaboTHan nnata 100,0 100,3 108,5 1176 121,3 1247 1283
[KYMYyNATHEHLIA YpoBeHe, 2021 r. = 100) ; ) .. .

Toproswii Gananc 173 293 85 o7 90 a4 =T]
(Mnpg ponn. CLWA s rog) - .

MegnaHa 8,0 YposeHs KNKYEEOH CTAEKM, MOW KOTODOM OSHEMHO-KPEOWTHAER NONWTHKES NOOoepHMBasT
B QONMOCROYHOM NEpUoOe MHONALWKD W MHENALMOHHEIE OHMOIHWA HE LENKW

HeRATpaneHas KNEOYEEaR CTABKA
1 BBl Ha noTeHUWansHoM YpOBHE.

(% roposeix) Uentp. TeHgeHumna 10-90% §,4-9,0
Megwaxa 1.8 DxugasMele CpeOHWE TEMMNB DOCTa NOTEHWMansHoro BBIN Ha ropuzoHTe 2028 — 2032 rogoe.

Oonrocpoudslid poct BBN

(%, rjr) UeHTp. TeHASHUMA 10-90% 1 2-2 3

* B ckobrax - pesyneTaThl onpoca B okTAbpe 2024 ropa.

** PeaynbTaThl ABNAKOTCA MEOMaHOW NPOrHO30B, PpacCYMTaHHbLIX Ha OCHOBE OTBETOB YYaCTHMKOB ONpoca No HoMWHansHoW sapaboTHon nnarte
v cpeaHemMy 3a rog MIML.

HaTtbl npoBegeHWa onpoca: 6-10 pekabpsa 2024 ropa.

MeToauka pacyeTa: pesynbTaThl onpoca ABNAKTCA MEAWaHOW NPOrHO30B 32 3KOHOMWCTOB M3 Pas/IMyYHbIX OpPraHnsaumin, NpHUHUMaIOWKNX
yyacTue B onpoce. Ecnu pecnoHAeHT aan cBou OXuaaHWA B BWOE WHTepBana, To V1A pacyeTa y4YMTbiBanack ero cepegmHa.

NemouHuk: https://www.cbr.ru/statistics/ddkp/mo_br
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4.2. AHAJIW3 COCTOSIHUS U IEPCIIEKTUB PA3BUTHUS OTPACJIU, B KOTOPOW ® YHKIIMOHUPYIOT
OPTAHM3ALUS, BEJYIIIASI BUBHEC

B crpykrype aktuBop UWHC (B pamMkax OpOKepCKOTO OOCTyXHBaHHsSI W IOBEPUTEIBHOTO
ynpasienusi) B |l kBaprane 2023 r. mpomoinKamich CHIDKEHHE JONH JICHEXKHBIX CPEICTB M POCT IOJH
akuii. B pesynbTare MONOXKUTENBHON MEpPEeOleHKd W WHBECTUPOBAHUS ACHEKHBIX CPEIACTB JOJS aKIUii
pesuneHToB Beipocia ¢ 30 mo 32%, MakcMManbHOTO 3HA4YCHHUs 3a Bce BpeMs HaOmojeHuil. HecmoTps
Ha ocyiabJieHre pyOssl M MOJIOKHUTEIBHYIO BAIOTHYIO NIEPEOCHKY, J0JI WHOCTpaHHBIX akTuBoB Ha MMC
(BKITIOUAsT MHOCTPAHHYIO BAIIOTY Ha cueTax) CHM3miIach 3a kBaprtai ¢ 16 1o 14%. [lpu 3ToM mons BaIiOT
Henpyx)ecTBeHHbIX cTpaH (moymapel CIIIA u eBpo) Ha cyerax ocraBasnack Huxke 2%. Jloms mpoumx
WHOCTPAHHBIX BaIIOT (TpEXJe BCEro roaHeil) He mpesblmana 1%. BrioxkeHns B MHOCTpaHHbBIE AKTHBBI
COKPaTWJINCh B paMKaX 00OMX THIIOB CYETOB: JIOJISI MHOCTPAHHBIX akTHBOB Ha Opokepcknx MMC cHuzmiach
¢ 18 o 15%, a na MNC B pamkax Y — ¢ 6 1o 1%.

Pucynox] JInHaMHKa cTPpYKTYphI akTHBoB MMC!
(%)
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® 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.

Bpoxkepckoe o0cmyxrBaHue

* VYBenmuW4eHHWEe IOXOJOB HAaceleHWs W pocT peiHKa akmuii B |l kBaprame 2023 r. mommepxanu
HHTEpeC HHBECTOPOB K ()OHAOBOMY DBIHKY. B cBOIO ouepeap, pocTy pbIHKAa aKIUi CIOCOOCTBOBAJIH
OKUJIAaHUsSI JUBHMICHIHBIX BBIIUIAT KPYNHBIMH 3MHUTEHTAMHU M MOBBILICHHbIE WHQIISHOHHbBIE OKHIAHUS
HaceneHus. HeTrro-B3HOCHI Ha Opokepckue cuera ObUIM CYILECTBEHHBIMH, a CPEOHUH pa3Mep mopTdens
BbIpoc ¢ 1,4 no 1,8 mnH pyOeii.

CoOTHOIIEHHE POCCHUICKUX AaKUMP W OONUIalyii pe3uACHTOB B CTPYKTYpPE AaKTHBOB PO3HUYHBIX
HWHBECTOPOB HE M3MEHWJIOCH NIPU pocTe 00mero oobemMa akTUBOB. J[0J1s1 MHOCTPaHHBIX AKTHBOB BO3poOCia
B YCJIOBUSIX BIIOTHOHN IEPEOLICHKH.

IloBeneHne poO3HUYHBIX MHBECTOPOB HA BAJIOTHOM PBIHKE HOCHJIO KOHTPUHMKINYECKUH XapakTep.
Ha ¢one ocnabnenus py0:i1st HETTO-MOKYIIKM HHOCTPAHHON BAJIIOTHI CHU3UJIMCH B HECKOJIBKO a3, IPH 3TOM
COXpAHSUICSI BBICOKMH HWHTEpeC K I0aHsAM [Uis NpOBENeHHs] apOMTpakHBIX omnepauuil. JloBepurenabHoe
yhpaBiieHHE

LUUC - WHJIMBUYaJIbHbI HHBECTULIMOHHBIA CYET
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Croumocts mopTdeneid B cermente Y BbIpocia 3a c4eT MOJNOKUTEIBHOW BATIOTHON MEPEOLCHKH
WHOCTPaHHBIX OOJMTanuii, B TOM 4YHCIE 3aMOPOKEHHBIX, KOTOpBIE HAaXOIHWIHCh IMPEUMYIIECTBEHHO
B nopTdersix KBannpuIUPOBaHHBIX HHBECTOPOB. IIpu 3TOM B MaccoBoM cerMeHTe Y KIMEHTHI BHIBOAMIIH
cpeAcTBa U3 Haubolee KPYIHBIX CTPATETHIA.

JoxomHocTh 10 OONBIMIMHCTBY KpymHEHIuX crpareruid 1Y Obuia BBIIE JOXOMHOCTH JIEMO3UTOB,
OTKPBITHIX I'OJ1 Ha3aj, HO HWKE JTUHAMUKH MHJEKCOB pbIHKA. CpelHeB3BelleHHAas JT0XOAHOCTh CTpaTeruit
NUC 3a nocneanuii roj cocraBmia 14% (6e3 yyera HAJIOTOBOTO BBIYETA).

B ycioBusix orpaHuueHHOro HaOopa TOPTOBBIX HJICH TapudHas IOJIUTHKA YIPABJISIOIINX
W3MEHWJIACh B CTOPOHY JOCTYIHOCTH YCAYr JUISi MAaKCUMAaJIbHO IIMPOKOrO0 Kpyra MOTEHUUAIBbHBIX
nHBecTopoB. CTpareruu i HEKBAIU(PHUIIMPOBAHHBIX MHBECTOPOB OTIMYAIOTCS 00Jiee HU3KMM BXOIHBIM
[OpOroM, a Takke OoJiee BBICOKOW KOHIIGHTpAlMei B OymMarax OTACAbHBIX OMHTEHTOB 3a CUET
unBectupoBanus B [IM®. B 10 ke BpeMsl Takue WHBECTULIMM MOTYT CHUKATh UTOTOBYIO JIOXOJIHOCTb JIsl
KJIMEHTA 3a CUET JIOMOJIHUTENbHBIX KoMUuccuil. NHIMBUAYyanbHble HHBECTULIMOHHbBIE CUETA

Poct uncma MUC yckopuiicst u3-3a OTKPBITHSI HOBBIX cUeTOB y OpokepoB. O0bem aktuBoB Ha MNUC
BBIPOC 3a CUET IMOJIOKHUTENBHONW MEPEOIEHKH M0 POCCUHCKUM aKIIUsIM, TIPH 3TOM NPHTOKH Ha OpOKEpCKhe
NUC xommnencuposanu ortoku ¢ UMC B pamkax Y.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 despans 2022 — Ipeanucanue banka Poccuun 018-34-3/1202
bank Poccuu moctanoBwI:

v MIPUOCTAaHOBUTH HCIIOJHEHHWE BCEX OIEepaluii MO CIUCAaHHWIO IIEHHBIX OyMar
POCCHHCKHX OMHTEHTOB C JIMIEBBIX CYETOB M CYETOB JEMO, OTKPBITBIX HWHOCTPAaHHBIM
IOPUANYECKUM U (PU3HUECKUM JIATAM.

v MIPUOCTAaHOBUTH TIE€pelady BBIILIAT IO [EHHBIM OyMaraM pOCCHMCKHX SMHTEHTOB
WHOCTPAHHBIM (PH3UIECKUM U IOPUIHIECKUM JIAIAM

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

«Clearstream Banking madopmupyer xmmenTos, uto HP/I, neiicTBys B pamkax mpennucanus banka
Poccum 018-34-3/1202 ot 28 ¢deBpains, 3a010KupoBai Bce IeHHbIE OyMaru, HaXOsIIruecs] Ha cUeTe JIEIo
WHOCTpPaHHOTO HOMHHAIBHOTO Jnepxarens Clearstream Banking mo mocnemyromiero yBemoMIESHUS,—
roBopurcs B coobmennu Clearstream (mutara mo «aTepdakcy»). «HP/l moarBepani, 9To Bce aKTHBHI Ha
HaIeM CYETy TaM 3aMOPOKEHBI»,— FOBOPUTCS B MaTepHasax.

Kak 3asBumm B MockoBckoit Oupke, HPJl He OmokmpoBan cuera eBpONEWCKHX pPacyeTHO-
KIUpuHroBbix opranmsanuii Euroclear n Clearstream. CornacHo npeanucanuto banka Poccun, HPJI
OTPaHUYMWI BO3MOXHOCTH BBIIJIATHI 10 LIEHHBIM OyMaram pPOCCHHCKMX 3MHMTEHTOB JJIsl MHOCTPAaHHBIX
($u3NYeCKuX U IOPUANYECKUX JIMI U Nepeaady npas Ha takue Oymaru. HPJ[ mpomomkaer oOcmyXuBaTh
CueTa MHOCTPAHHBIX JICMIOHEHTOB B YAaCTH 3a4MCIICHHs LIEHHBIX Oymar M OaHKOBCKHME CUETa, OTKPHITHIEC B
HP/I, B yacTu 3aumnciieHus: pOCCHHCKON 1 MHOCTPAHHOU BaJIIOTHI O3 OrpaHUYeHUI.

Coobuenus 06 orpanndenusix no cuery HPJl B Euroclear.

04 mapra 2022 — Coobuenue o 6:10kupoBke 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 maprta 2022 — CooOmieHrie 00 U3MEHEHHH NPOLEAYPhl PadOThl C LIEHHBIMH OyMaramu, KOTOpbIE
He oOciyxuBatotcs B Euroclear Bank S.A./N.V.

Hemounux: https:/iwww.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%e5BNAME%5D=Euroclear

17 mapra 2022 — Coobmenne 06 onepauusix no cuery HKO AO HPJ B Euroclear Bank.
Ucmounux: 06 onepayusx no cuemy HKO AO HPJ ¢ Euroclear Bank (nsd.ru)

31 mapra 2022 — CooO11ieHre 0 BO3MOXHOCTH TpoBeneHus pacuetoB B Euroclear Bank S.A./N.V 1o
HEKOTOPBIM IIeHHBIM Oymaram (oOHOBIeHHe HH(pOopMaluu 1o coodiienuro Ne 598 ot 04.03.2022)

Hemounux: 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%e5BNAME%5D=Euroclear

CooOGmienue o cankiusx EC nva HP/]
3 mrons 2022 rona - EC BBen cankiuu nmpotus HPJ|
Hcemounux : https://rushonds.ru/news/20220603172900260843
Mundpur wu LB pazpaboranu MexaHuU3M pPa30JIOKHUPOBKH AaKTUBOB POCCHUHCKHX HWHBECTOPOB,
3aMOpOXKEHHBIX 3a pyOekoM, uepe3 X O0OMEH Ha akTUBBI HMHOCTPAHIIEB, 3a01I0kupoBaHHble B Poccun. 06
atom 22 aBrycta Bramumupy I[lytuny monmoxxun muHuctp ¢runancoB AHTOH CriryaHoB. OH ornieHHN 00beM
3a0JIOKUPOBAHHBIX CPeACTB B 1,5 TpiH pybneit y 3,5 muH poccusiH, 100aBHB, YTO Ha TIEPBOM HTare
IJIAaHUPYETCs pa30aokupoBaTh nmopsaka 100 mupxa pyoseit. 11 B HosIOpe mpomuIoro roga OleHUBal OOIIHH
00BbeM 3a0TOKHPOBAHHBIX POCCHUUCKHX aKTHBOB B 5,7 TpiH pyoOneit, 20% w3 KOTOPHIX MPUXOAMIOCH HA

AKTHUBbI POSHUYHBIX HHBECTOPOB.

AKTHBBI POCCHHCKHX HMHBECTOPOB 3a PYOEKOM OKa3alucCh (haKTHUECKH 3a0JIOKHPOBAHBI OOJIBIIIE
roja Hazall, TOCI€ TOTO Kak ObUTM BBEICHBI IIEPBBIC CAHKIMM B OTBET Ha «CIICIONEPANHIo» U
OCTaHOBHWJIOCH B3aMMOJCHCTBHE HammoHanpHOrO0 pacdeTHOTO MACMOo3uTapus M eBpomedckux Euroclear
(bemprusi) m Clearstream (JItokcemOypr). Cankumm B oTHOmeEHWH HarmoHaIbHOTO pPacdYeTHOTO
neriosutapust (HPJ[) sty curyammro 3aduxcupoBamu. C Tex MMOp MHBECTOPHI MBITAIOTCS Pa30IOKUPOBATH
CBOW aKTHBBI, OJJHAKO J0 CHX TIOP U3BECTHO JIUIITH O EANHUYHBIX Pa3pEIICHUIX Ha BHIBOJI aKTHBOB YaCTHBIX

HMHBECTOPOB, KOTOPBIE BBLAANIO Ka3HaueicTBO benbruu.

[Ipu 3TOM aKTUBBI MHOCTPAHHBIX MHBECTOPOB B Poccuu B MapTe mpouuioro rojia Takxke OKa3auch
3aMOpOXeHbl Ha cyerax Tuma «C», Ky#a 3a4HCISIFOTCS W IOJIOKEHHBIE K BBIJIATE WHOCTPAaHHBIM
aKIMOHepaM AMBUICHIBI. BBIBOAWTH HEHBIW OTTYyZJA HENb3s, a MCIOJIb30BaTh MOXHO TOJBKO JUIS
OrpaHMYEHHOTO Habopa neneid — Hampumep, Ha nokynky O®3. ImeHHo neHbru Ha cuerax «Cy», Kak
o0bsicHm LIb, u mmaHupyercss HCIONB30BaTh, YTOOBI BBIKYIIUTH Y POCCHUSH 3aMOPOXKEHHBIE LIEHHBIE

Oymaru.

Hemounux: https:/iwww.forbes. ru/investicii/495106-ch-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-

pocemu-on-mozet-ne-srabotat

«CIIb Oupxa», KOoTOpas 1O IMOCIEIHEr0 BPEMEHHM ObLIa KIIFOYEeBOW Iiom@ankoii B Poccum ams
TOPTOBJIM MHOCTpaHHBIMU Oymaramu, nonana B SDN-muct CLUA 2 nosiOpsa. Torna ke Oupka BpeMEHHO
MIPUOCTAaHOBUJIA TOPTH, 3aBEPUB, YTO OHU OYIyT BO3OOHOBJICHBI B TIOHEACTHHUK 6 HOSOPS, HO 3TOrO 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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MIpoOn301LIO: B 3TOT ACHDL «CIIb 6I/Ip)Ka» coo6n11/ma 0 B3aMMOJICHCTBHU C pOCCHﬁCKHMH U MHOCTPAHHBIMHA

KOHTpareHTaMu JJid HaJla)KUBaHU ITPOLECCOB. KOHCYJ'ILTaHI/II/I 3aﬁMyT HC MCHEC HCACIN.

Ha mnporsskeHnn Bcero mnepuoia 3aMOpPO3KM aKTHMBOB B CPEICTAaB MAacCOBOW MHGpOpPMaIUH
MOSIBIISUTACH UHPOPMAIMSI O BOZMOXKHBIX MYTSIX PEUIeHUs] MpoOiIeMbl, HO (PaKTHYECKHA BCE MPEJIOKEHHUS

OCTaBaJIMCh HAa YPOBHC MHUIIUATHB.

BnokupoBka Oymar Ha «CIIb Oupke» u3-3a cankuuii CIIIA mpoTMB TOpProBoW IUIOMIAJIKKM B
OCHOBHOM 3aTpOHYJIa KBJTHM(HIUPOBAHHBIX HHBECTOPOB, KOTOPHIE Aepxar okojo 80% oT Bcero odbema
Oymar, pacckazana npencenarens b DnpBupa HabuysnmuHa sxypHaiuctam B Kyinyapax ¢opyma Finopolis-
2023, mepenaer kKoppecnoHIeHT «Bemomocreit». «KBanbl» NmpuHSUIM Ha ceOs OCHOBHOW yjaap, Tak Kak
PO3HUYHBIM HHBECTOpaM C Hadajla O3TOro roaa 3alpCul€cHO IMMOKYIIaTbhb 6YMaFI/I HEAPYKECCTBCHHBIX

KOMITaHHUM.

[Ipu 3ToMm ¢ 2022 1. pOCCHICKMM HHBECTOPaM YAajIoch N30aBUTHCS OT MHOCTPAHHBIX IIEHHBIX Oymar

Ha CyMMY OKOJI0 $4 MJIpJ1, TO €CTh PHCK COKPATHJICS Ha 3Ty CyMMY, aKIIeHTHpOBaja npeacenarens LIB.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-
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5. ONHUCAHMUME MMPOLHECCA OHEHKN OB BEKTA OLIEHKHU B YACTU TIPUMEHEHU S
JOXOAHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O MOAXOA0OB K OLIEHKE

[Ipu ompeneneHUM CHOPaBEUIMBOW CTOMMOCTH HEOOXOIUMO PYKOBOJICTBOBATHCS IOJIOKECHUSIMHU
MesxnynapoaHoro cranaapra gunancoBoit otuetHocTH (IFRS) 13 «OrneHka cripaBeiiTMBOM CTOUMOCTI.

B cooTBeTcTBHM € yKa3aHHBIM paHee CTaHAAPTOM CIIPaBEeAJINBas CTOMMOCTH - 3TO II€HAa, KOTopas
MOKET OBITh MMOJIy4YCHa IpH IMPOoAaXe€ aKTHBA WJIKM YIJIaUCHA IIPpU Iepeaadc 00s13aTenLCTBA IIpu MPOBCACHUHN
orepalui Ha J0OpPOBOJILHONH OCHOBE Ha OCHOBHOM (WM HauOoJiee BBHITOJHOM) PHIHKE HA JaTy OICHKH B
TCKYIIHUX PBIHOYHBIX YCIOBHAX (TO €CTh BBIXOAHAas1 ueHa) HC3aBHCHUMO OT TOIo, ABJIACTCA JIM TakKas ILICHa
HETMOCPEICTBEHHO HAOII0JaeéMOM MM PACCUUTBIBAETCS C UCIIOJIB30BAHUEM JIPYTOro METO/1a OLIEHKH.

Cormacao m. 2 IFRS 13 cmpaBemmBasi CTOMMOCTh - 3TO PBIHOYHAS OIlGHKA, a HE OIICHKa,
dopmupyemas ¢ yderoMm crenuduku npeanpusatas. [1o HEKOTOPBIM aKTHBaM M 00s3aTENbCTBAM MOTYT
CYIIIECTBOBATh HAOJII0OaeMbIe PHIHOYHBIC ONEpallMK WM PhIHOYHAs WH(popmarwms. [1o npyruM aktuBam U
00s13aTeNbcTBaM HaOII01aeMbIe PHIHOYHBIC ONEPALMU UM PhIHOYHAS MH(OPMAIUS MOTYT OTCYTCTBOBATh.
OpHaKo 1eNb OIICHKH CIIPaBEIJIMBOM CTOMMOCTH B OOOMX CIIydasX OJHA W Ta )K€ - ONPEICIIUTh IIeHY, 110
KOTOPO# MPOBOAMIIACH ObI OIepalus, OCYIIECTBIIsIeMass Ha OPraHM30BaHHOM DBIHKE, 110 IPOAAXKE aKTHBa
WM Tiepefade 00s3aTebCTBa MEXKIY YYaCTHMKAMHM DPBIHKA Ha JaTy OLEHKA B TEKYIIUX PBHIHOYHBIX
YCIOBUSX (TO €CTh BBIXOJHAs IICHA Ha JaTy OIEHKA C TOYKHM 3PEHHUS YYacTHHKA PbIHKA, KOTOPBIH
yAEpKMBAET aKTUB M NMEET 0053aTENIbCTRO).

Ecnu 1ieHa Ha MIEHTHYHBIA aKTHB WM 00S3aTEILCTBO HE HAOJIOJACTCS Ha PBIHKE, MPEINPUATHE
OIICHUBAET CIPABEIJIUBYI0 CTOMMOCTb, HCIOJB3Ys JIPYrod METOJ OIICHKH, KOTOPBIA OOecleYrnBacT
MaKCHMaJIbHOE HCIOJh30BAHME YMECTHBIX HAOMIOAAEMBIX HCXOIHBIX [AaHHBIX ¥ MHHUMAaJIbHOE
HCIIONIb30BaHNe HEHAO0aeMbIX HMCXOMHBIX HaHHBIX. [IOCKOJBKY crpaBeanuBasi CTOMMOCTD SIBIISETCS
CIpaBeUIMBON OIIEHKOW, OHA OMpPEIENsIeTCs] C MCIOIB30BAHUEM TaKUX JOIYIIEHHH, KOTOPble YYaCTHUKH
PBIHKA MCTIOIB30BAIN OBl P ONPEAEICHUHA CTOMMOCTH aKTHUBA WJIM 00S3aTEeNIbCTBA, BKIIIOYAs JOITYIIECHUS
o pucke. CremoBarenbHO, HAMEPEHHUE TPENNPUATHS YIEpXKaTh aKTUB WIH YPETYJIHUPOBATh WM HHBIM
00pa3oM BEITIOTHHATH 00S3aTENhCTBO HE SABISETCI yYMECTHBIM (DPAKTOpPOM TIpH OIEHKE CIpPaBEeIIHBOM
CTOUMOCTH.

Lenp oneHkH cripaBeAIMBOA CTOMMOCTH 3aKIIIOYAETCsl B TOM, YTOOBI ONPEAEIHTH IIEHY, TI0 KOTOPO
MIPOBOAMIIACH OBI OIEpanys Ha TOOPOBOJIBHON OCHOBE IO MPOAAXKE aKTHBA WIIM Iepemade o0s3aTebCcTBa
MEXIy YYaCTHHKaMHU pPHIHKA Ha JIaTy OLEHKH B TEKYIIUX PBIHOYHBIX yCIoBHUsSX. OIEHKa CIpaBeIHBOM
CTOMMOCTH TPeOYET OT MPEANPHUATHI BRISICHEHHSI BCEX YKA3aHHBIX HI)KE MOMEHTOB:

+ KOHKPETHBIM aKTHUB WM 00S3aTENBCTBO, SBIISIONIEECS 0OBEKTOM OLCHKH (B COOTBETCTBUH
C ero eqMHUIICH yJueTa);

+ B OTHOIICHHM HE(PUHAHCOBOTO AaKTHBA, MCXOMHOE YCIOBHE OIICHKH, SBIISIOIICECS
MIpUEeMJIEMBIM JUII OLEHKH (B COOTBETCTBHM C €ro HawiIydmiuM ¥ HanOoiee 3((EeKTHBHBIM
UCIIOJIb30BAaHNEM);

+ OCHOBHOI (I/IJ'II/I HaunboJee BLIFO,I[HLIfl) JJIsL aKTHBa UK 00s13aTeNnbCTBA PBIHOK]

¢ MCTOA WJIN MCTOJbl OLUCHKH, ITPUCMIICMbIC IJISI OIPEACIICHUS CHpaBe,[[J'IHBOﬁ CTOMMOCTH, C
YUC€TOM HaJIW4uAa NAaHHBIX JJIL pa3pa60TI<H HUCXOAHBIX MNAaHHBIX, MPEACTABJIAOMUX JOIMYHIICHH!,
KOTOpPbIC HCIIOJIB30BAJIUChH OBl Y4aCTHUKaMH pPbIHKAa IIPpU YCTAHOBJICHHU ILCHBI HAa AKTHUB WA
O6$I3aT€J'IBCTBO, a TAKXKXC YPOBHA B HCpApPXUU CHpaBe[[J'IPIBOfI CTOUMOCTH, K KOTOPOMY OTHOCATCA
OTHU UCXOJHBIC JaHHBIC.

OL[CHKa CHpaBeI[HHBOfI CTOMMOCTH NPCANOoJIaracT MmpoBCACHUEC OICpallyU IO MPOAAKC aKTHBA WA
nepeaavuc 00s13aTeNnbCTBA:
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+ Ha pbBIHKE, KOTOpI:IfI SABIACTCA OCHOBHBIM JJIs1 JAHHOT'O aKTHBa HJIN O6ﬂ3aTCJ'IBCTBa;

+ TIPU OTCYTCTBUU OCHOBHOT'O PBIHKA Ha PhIHKE, HauOOJIee BHITOJHOM JIJIsl TAHHOTO aKTHBa
WM 00s13aTebCTBa.

[peanpustrio HET HEOOXOIUMOCTH TPOBOIUTH U3HYPSIOMINN TTOMCK BCEX BO3MOXHBIX PHIHKOB IS
HUJCHTU(HUKAIMU OCHOBHOTO PHIHKA WIIH, IPH OTCYTCTBHHM OCHOBHOTO PhIHKA, HAN0OJIee BBITOAHOTO PHIHKA,
OJTHAKO, OHO JIOJDKHO YYHMTHIBATh BCIO MH(OpMAaIHIO, KOTOpas sBJsieTcs 000CHOBaHHO AOcTymHOU. [Ipu
OTCYTCTBHHU JIOKa3aTENbCTB OOpPATHOTO PHIHOK, HA KOTOPOM MPEINPHUSITHE BCTYMWIO OBl B CHEIKY IIO
mpoAake akTHBA WM Tepefade o0sA3aTeNbCTBA, CUUTAETCS OCHOBHBIM PBHIHKOM WM, TP OTCYTCTBHH
OCHOBHOTO PBIHKA, Han0O0JIee BBITOJAHBIM PHIHKOM.

[Ipu HaNMMYMK OCHOBHOTO PBHIHKA JJIsS aKTHBA WJIA 00S3aTENIbCTBA OICHKA CIPABEIIMBON CTOMMOCTH
JOJDKHA TPEICTAaBIIATh IIEHY Ha JAHHOM pbIHKe (Takas IleHa JH0O0 SBIISIETCA HEMOCPEICTBEHHO
Ha0Jr01aeMoH, MO0 PacCUMTHIBACTCS C MCIOJIb30BAaHUEM JIPYroro METOoJla OIICHKH), JaKe eClIM IieHa Ha
JIPYTOM PBIHKE SIBJISETCS MOTSHIIMAILHO 00JIee BBIFOIHON Ha JIaTy OLICHKHU.

[peanpusitie MOMKHO UMETh JOCTYN K OCHOBHOMY (WJM HauOoliee BHITOJHOMY) PBIHKY Ha JaTy
orieHKH. [loCKONMbKy pa3nuyHbIe MPEANpUATHS (M HalpaBieHUs OW3Heca B paMKax TaKUX MPEINpHUSTHH),
OCYIIECTBIISIOIINE Pa3IUYHbIE BHUABI JEATENbHOCTH, MOTYT HMMETh JOCTYNl K pPAa3lu4YHBIM pBHIHKaM,
OCHOBHBIE (MM HamOoJiee BBHITOAHBIE) PHIHKH IS OJHOTO M TOTO K€ aKTHBa WM 0053aTeNbCTBA MOTYT
OBITh pa3sHBIMU JUIA PA3IMYHBIX TPEANPUATHI (M HalpaBlieHUH OW3HECAa B paMKax TaKUX MPEATPHITHHN).
CrnenoBaTensHO, OCHOBHOM (MJIM HamOosee BBITOJHBIN) PHIHOK (M, COOTBETCTBEHHO, YYaCTHUKOB PHIHKA)
HEOOXOJMMO paccMaTpHUBATh C TOYKH 3PEHUS MPENNPHUATHS, YIUTHIBAas TAKUM 00pa3oM Pa3iudrs MEeXAy U
Cpeau NpeArpusTUil, OCyIECTBIIIOIMX Pa3IMUHbIe BUABI IESTEIbHOCTH.

OCHOBHBIE ATAIlbI OTPEJIENICHHsI CIPABETMBOA CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.
1. BeisicHeHHE KOHKPETHOTO THITAa (UHAHCOBBIX HHCTPYMEHTOB.

2. Onpenenenne HCXOMHBIX YCIIOBUH OIICHKH.

3. OnpeneneHre UCXOTHBIX JAHHBIX JJIs1 METOJIOB OIICHKH.

4. TlpuMeHeHue METOJIOB OIICHKH.

1. BeIsicHEHHE KOHKPETHOI'O THIIA COOCTBEHHBIX JOJIEBBIX HMHCTPYMEHTOB IIPEANPHUITHS (KU,

JIOJIEH M T.II.), SIBIIFOIIINXCSI OOBEKTOM OLIEHKH (B COOTBETCTBUH C MX €AUHMIIEN VUETA).

Brinontenue YKa3aHHOT'O ITYHKTa OCYHIECTBIIACTCA B IOAPA3ACIIC «Onucannu 00beKTa OLICHKW.

2. Onpenenenne NCXOMHBIX YCIOBUI OIIEHKH.

BrInonHeHne yka3aHHOTO IIYHKTa OCYILECTBIISIETCS B MToApaszese « AHAIN3 PhIHKa».

3. Onpenenenrie HCXOOHBIX TAHHBIX JUISI METOJIOB OLICHKH.

Hdns toro 4roObl m0OUTHCS HaMOOJBILEH MOCIENOBATEIBHOCTH M COIOCTABUMOCTH OLIEHOK
CIpaBeUIMBOIl CTOMMOCTH M PAacKpbITHS cooTBeTrcTBytomeid wuHdopmanuy, IFRS 13 ycranasmmBaer
HEpapXxHI0 CIPaBeUIMBOM CTOMMOCTH, KOTOpas [JEJIMT HCXOAHBIE JaHHBIE MJIs METOJa OLEHKH,
UCHOJNb3yeMble Ul OLEHKH CIpaBeUIMBOM CTOMMOCTH, Ha TpPH YpOBHA. Mepapxusi copaBemIMBOM
CTOMMOCTH OTJAaeT HauOOJBUIMH NPUOPUTET KOTHPYEMBIM LieHaM (HEKOPPEKTHPYEMbIM) Ha aKTUBHBIX
pPBIHKaX ISl MJICHTUYHBIX AKTHBOB MJIM 0053aTeNbCTB (MCXOAHBIE NaHHble 1 YPOBHS) M HaMMEHBILUH
MPUOPUTET HEHAOIIOAAEMbIM HCXOAHBIM IaHHBIM (MCXOAHBIE AaHHbIE 3 YPOBHS).

Hanwnuue YMECTHBIX UCXOJHBIX JAHHBIX U UX OTHOCHUTCJIbHAsA Cy6’b€KTI/IBHOCTB MOT'YT IIOBJIMATH Ha
BBI60p MMPpUCMJIICMBIX METOJOB OLICHKH. O,Z[HaKO uepapxus CHpaBe,ZI,J'IHBOﬁ CTOMMOCTH OTHACT MPUOPUTCT
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HUCXOOHBIM HOAaHHBIM JJId METOAOB OIICHKHW, a HCE MCTOJaM OICHKH, HCIOJbB3YEMbIM [Jid OLCHKHU
CHpaBeHﬂI/IBOﬁ CTOHMMOCTH.

HUepapxus cnpasediusoti cmoumocmu (uepapxus OaHHblxX)

1. Hcxoonvie Oannvie 1 Ypoens - 3TO KOTHpyEMBbIE LeHbI (HEKOPPEKTHpYEMble) Ha aKTUBHBIX
PBIHKaX JJIsl HASHTHYHBIX aKTUBOB MIJIM 0053aTENBCTB, K KOTOPHIM MPENNPUSITHE MOXKET TOIYYUTh JOCTYI
Ha gaTy oueHkd. KoTupyemass IjeHa Ha aKTHBHOM pBIHKE MpENCTaBisieT co0oi Hambojee HaaeKHOE
JI0Ka3aTeNbCTBO CIPABEJIMBOM CTOMMOCTU M JOJDKHA MCIOJb30BAThCS JUIl OLEHKH CIPaBeIIMBOM
CTOMMOCTH 0€3 KOPPEKTUPOBKHU BCSIKHA pa3, KOT/Ia OHA IOCTYITHA.

Ucxonmuvie nannpie 1 YpoBHS OyQyT MOCTYIHBI Al MHOTHX (DMHAHCOBBIX aKTUBOB M (DMHAHCOBBIX
065[33TCJIBCTB, HEKOTOPLIE U3 KOTOPBIX MOTYT OBITh OOMEHEHBI Ha MHOTOYHCIIEHHBIX aKTHUBHBIX PBIHKax
(HanpuMep, Ha pa3nH4HbIX OMpkax). CienoBaTenbHO, 0cO00E BHUMaHUE B mpeenax | YpoBHs ynensiercs
OIIPENENICHUIO CIIEAYIOIIErO:

« OCHOBHO PBIHOK JUISI aKTHUBA UJTM 00s3aTeNbCTBA WM, TIPH OTCYTCTBUH OCHOBHOTO PHIHKA,
Han00JIee BBITOIHBIN PHIHOK JIUIS aKTHBA WJIA 0053aTE/IbCTBA;

¢ MOXET JIM NPEANPUATHEC Yy4aCTBOBATHL B OII€pallid C aKTUBOM HIIN 00513aTEILCTBOM 110
LEHE JaHHOT'O pbIHKA Ha JaTy OLCHKU.

Ucxonnpie nanubie 1 YPOBHS TODKHBI KOPPEKTUPOBATHCA TOJIBKO B CIEAYIOMIAX CITydasx:

. KOT/Ia TIPEIIPUATHE YISPKUBACT O0IBIIOE KOIMIECTBO aHAIOTHYHBIX (HO HEUJACHTHYHBIX )
aKTHBOB WM 00s3aTeNbCTB (HANpUMep, JONrOBBIE IIeHHbIE OyMarw), KOTOpbIe OICHHBAIOTCS TIO
CTIpaBeIUIMBOM CTOMMOCTH, a KOTHpyeMas IIeHA Ha aKTUBHOM pBIHKE CYIIECTBYEeT, HO HE SIBISETCS
JOCTYITHOHN B JIFOOOW MOMEHT, JJIsl KQXKJOTO M3 JaHHBIX aKTUBOB HJIH O0S3aTENBCTB MO OTACIBHOCTH (TO
€CTh TMpPH YCJIOBUM HANWYHS OOJBIIOTO KOJMYECTBA AHAJIOTMYHBIX AKTHBOB WM OOS3aTENbCTB,
yIEPKUBAEMBIX TIPSANPUATHEM, OBUIO Obl TPYIAHO IOJYYUTh HHMOPMALMIO O IEHaX Ui KaxJOro
OTJICTIbHOTO aKTHUBA MM 00s3aTelbCTBA HA JIaTy OIEHKH). B TakoMm cilyuae B KadecTBe MPaKTHYECKOTO
MOJPYYHOTO CPENCTBA MPEINPHUITAE MOXKET OIICHHUBATh CIPABEUIMBYI0 CTOUMOCTD, HCIOIB3YS
ATbTEPHATUBHBIA METOJ| OIICHKH, KOTOPBI HE OCHOBBIBACTCS HCKIIOYUTENLHO HA KOTHPYEMBIX IIEHAX
(manpumMep, MaTpudHOE IIeHOOOpazoBaHme). OMHAKO WCIOIL30BAHUE ANBTEPHATUBHOTO METOIA OICHKH
MPHUBOJUT K MOJTyYSHUIO OIICHKH CITPABEJTUBON CTOMMOCTH, KOTOPAasi OTHOCUTCS K 00Jiee HU3KOMY YPOBHIO
B MEPapXHH CIPABEIUINBOH CTOUMOCTH.

. K020a KOMupyemdas yena Ha aKmueHOM DbIHKe He npedcmaegiaem coOou cnpageonugyio
cmoumocms Ha damy oyenku. Tak MoxeT OOCTOSTH IeNI0, KOTJa, HalpHMep, CYLIECTBEHHbIE COOBITHS
(Takue KaKk omepaunuy Ha PbIHKE «OT MPHHLHINAIA K IPUHLMIIATY», TOPTH Ha IOCPEAHUYECKOM PBIHKE WIIN
OOBSIBICHHS) MMEIOT MECTO IOCJE 3aKPBITHsS PBIHKA, HO IO HACTYIUIEHHMs JaThl omleHKu. llpenmpustue
JOJKHO YCTAaHOBHUTD U IOCIIEI0BATEIEHO IPUMEHSTh MOJIMTUKY UACHTU(UKAIIMN TAKUX COOBITUH, KOTOPbIE
MOTYT MOBJHATH Ha OLEHKU CHPaBeIMBON cTouMocTH. OHAKO €ClIi KOTUpyeMas [IeHa KOPPEKTUPYETCSI C
y4eTOM HOBOM HH(OpMaunuu, Takas KOPPEKTHPOBKA IMPHUBOAUT K IMOJYYEHHIO OLEHKU CHPaBEIIMBOM
CTOMMOCTH, KOTOpasi OTHOCUTCS K O0Jiee HU3KOMY YPOBHIO B HEPAPXUH CIIPABEATIMBON CTOUMOCTH.

. IIpru OLICHKC CHpaBe,I[J'IPIBOfI CTOMMOCTH 00SI3aTE€ILCTBA HIIH COOCTBEHHOI'O J0JIEBOI'O
HUHCTPYMCHTA NPpCANpUATUA C HUCHOJIB30BAHUCM KOTpreMOﬁ HOCHbl Ha MJACHTUYHYK C€IUWHHIY, KOTOpAad
npoaacTCda KaK aKTUB Ha aKTUBHOM PBIHKE, U TaKas LICHA JOJLKHA KOPPEKTHUPOBATHCA C YYCTOM Q)aKTOpOB,
CHCL[I/I(l)I/I"IeCKI/IX JUIA €AUHUIBI NI aKTHUBaA. Ecmm KOPPCKTHUPOBKaA KOTI/IpyeMOﬁ IICHbI aKTHMBA HE Tp€6y€TC$I,
pPE3yJIbTaTOM 6YZ[CT MOJIy4YCHUC OLCHKHU CHpaBeﬂHHBOﬁ CTOMMOCTH, OTHOCHUMOH K 1 ypOBHIO B HCpApXHHU
CHpaBeZUII/IBOf/i CTOMMOCTH. O,I[HaKO mo0ast KOPPCKTHPOBKA KOTpreMOfI HOCHbI aKTWUBa MPHUBCACT K
MOJYYCHHUIO OIICHKH CHpaBG,Z[HI/IBOﬁ CTOHMMOCTH, OTHOCUMOI K Ooiee HU3KOMY YPOBHIO B HCpApPXUU
CHpaBe,ZI,J'IHBOﬁ CTOMMOCTH.
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2. Hcxoonvie 0anuvie 2 YposHs - 3TO UCXOJHBIE JaHHbBIE, KOTOPBIC HE SBISIOTCS KOTHPYEMBIMHU
LeHaMH, BKJIIOUYEHHBIMA B 1 YpOBEHb, U KOTOpBIC MPSIMO HIIM KOCBEHHO SIBIISIIOTCS HAOIIONAEMBIMH LIS
aKTHBa WM 00s13aTenbcTBA. ECaM akTHUB MM 003aTeNbCTBO UMEET ONpEASICHHBIN (IOTOBOPHON) TIEPHO,
HCXOJHBIC JaHHbIE 2 YPOBHs JOJDKHBI OBITH HAOMIOAAEMBIMH JUIS MPAKTHYECKH BCEro CpoKa ACHCTBHS
aKTHBa WK 00s13aTenbeTBa. VicxonHble naHHbIe 2 YPOBHS BKIIIOYAIOT CIeAyIoIIee:

+ KOTUPYCMBIC LICHBI HAa aHAJIOTUYHBIC aKTHBBI UJIN 00s13aTeNbLCTBA HAa AKTUBHEIX PBIHKax.

¢+ KOTUPYCMbIC HCHbBI Ha HIACHTUYHLIC WJIM AHAJIOTMYHBLIC AKTUBBI WJIN 00s13aTenLCTBA Ha
PBIHKaX, KOTOPLIC HE ABJIAIOTCA aKTUBHBIMU.

« UICXOAHBIC JaHHBIC, 32 MCKIIOYCHHEM KOTHUPYEMBIX II€H, KOTOPBIC SIBIISIOTCS
Ha0JII0JaeMBIMH JIJISl aKTHBA WJIK 00s13aTEILCTBA, HAIIPUMED:

+ CTaBKM BO3HArpakJIeHUsI U KPUBBIE JOXOAHOCTH, HaOII01aeMble C OOBIYHO KOTUPYEMBIMU
HHTEpBAJIaMU;

+ II0JIpa3yMeBaeMasi BOJIATUIIbHOCTb;
+ KPEIUTHBIE CIIPE/IbI.
+ TIOATBEP)KIAEMbIE PHIHKOM MCXOAHBIE TaHHBIE.

KoppekTupoBKM HWCXOAHBIX JaHHBIX 2 YPOBHS MEHAIOTCS B 3aBUCHUMOCTH OT (DaKTOpOB,
crenu(pUUECKuX IS aKTHBa WK 00s3aTeNibeTBa. Takue (akTOphbl BKIIFOUAIOT CIIEAYIOIIee:

* COCTOSITHUEC UJIM MECTOHAXO0XJICHUEC aKTHBA,

+ CTCIICHB, B KOTOpOﬁ HUCXOOHBIC TaHHBIC OTHOCATCA K €AMHUIIaM, KOTOPBIC COITOCTaBUMBI C
AKTHUBOM HJIN 065133TCHBCTBOM;

« 00BEM I YPOBEHB JEATEIBPHOCTH Ha PHIHKAX, HA KOTOPHIX HAOIIOMAIOTCS 3TH UCXOTHBIC
JIaHHBIE.

KoppektrnpoBka UCXOOHBIX JaHHBIX 2 YPOBHS, KOTOPbIE SBISIOTCS CYIIECTBEHHBIMH UIS OIICHKH B
[IEJIOM, MOYKET TPWUBECTH K IOJYYEHUIO OIICHKH CIIPaBEIJIMBOM CTOMMOCTH, KOTOpas OTHOCHUTCS K 3
YPOBHIO B HEepapXHuX CIIPaBEAINBON CTOMMOCTH, €CITH I KOPPEKTHPOBKH HUCIOIB3YIOTCS CyIIECTBEHHBIE
HEHaOIIFoJaeMble UCXOIHBIC JaHHEIC.

3. Hcxoonvie oanmvie 3 Ypoeus - 3T0 HEHAOIIOZaeMBbIe WCXOIHBIC NAaHHBIC I aKTHBA WM
obs3arenbeTBa. HeHabmroiaeMble MCXOJHBIC TAHHBIE IOJDKHBI UCIIOJIB30BAThCS JJIs1 OLICHKH CIPaBEITUBOM
CTOMMOCTH B TOM CiIy4Yae, €CIIM yMECTHbIC HaOJltoJaeMble WCXOIHBIC JAHHBIC HE JOCTYITHBI, TaKHM
00pa3oM, YYHTBIBAIOTCS CHTYallMHM, MPH KOTOPBIX HAONOaeTcsi HeOoJblIas, MPU HATUYAU TaKOBOM,
JIeATEIbHOCTh HA PHIHKE B OTHOIICHUW aKTHUBA WM 00s3aTelbCTBA Ha ATy oneHKU. OJHAKO I1eh OICHKH
CTPaBEIUTMBOI CTOMMOCTH OCTAeTCS MPEKHEH, TO €CTh BBIXOJHAsI [IEHA HA JIaTy OICHKH C TOYKH 3PCHHS
YYaCTHHKA PpBIHKA, KOTOPBIM YJCPKMBAaeT aKTHB WM HMeeT o0s3arenbeTBo.  ClenoBaTenbHO,
HeHaOJIIoJaeMble  UCXOIHBIC JaHHBIE JOJDKHBI OTpa)XaTh JOMYIICHWS, KOTOPbIC YYACTHUKH pPBIHKA
HCTOB30BAIN ObI IPU YCTAHOBIICHHUH IICHBI HA AKTUB WJIM 0053aTEIBCTBO, BKITIOYAS JOMYIIEHHSI O PUCKE.

JonymieHust 0 pucke BKIIOYAIOT PUCK, NPUCYIIMH KOHKPETHOMY METOMY OLCHKHU, HCIIOJIb3yEeMOMY
IUIL OLIGHKU CIPaBEIUIMBOM CTOMMOCTH (TaKOMY KakK MOJENb LEHOOOpa3oBaHUs), U PUCK, NMPHUCYIIUI
HUCXOJIHBIM JaHHBIM MeToAa omeHku. OIleHKa, He BKIIOYAmoNas KOPPEKTHPOBKY C YYETOM PHCKOB, HeE
OyzeT MpeacTaBiIATh OLEHKY CIpPaBeIMBOM CTOMMOCTH, €CIIM YYAaCTHUKHM pbIHKA OyIyT BKIIOYATh TaKylo
KOPPEKTUPOBKY IPU YCTAaHOBJIEHHH LIEHBI HA aKTHB WM 00s3aTenbcTBO. Hampumep, MOXeT BO3HUKHYTb
HEOOXOIUMOCTh  BKIIIOYHTH KOPPEKTHPOBKY C YYE€TOM PHUCKOB TMPH HAIMYAHW 3HAYUTEIBHOM
HEOIPEJEICHHOCTU OLCHKH.
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Ipumensme  HenabaroOaemvle UCXOOHbIE OaHHblE Cledyem, UCHOAb3YS 6CHO  UHGDOPMAYUo,
OOCMYNHYIO 8 CILONCUBUUUXCS 0OCMOSMENbCMBAX, KOMOpas MOJNCem 6KI04aAmb COOCMEEeHHble OaHHble
npeonpusamus. Tlpu pa3paboTke HEHAOIIOJAeMbIX HMCXOAHBIX MAHHBIX MPEANPUATAC MOXKET HA4aTh CO
CBOMX COOCTBEHHBIX JaHHBIX, HO OHO JO/DKHO KOPPEKTHPOBATh OTH JaHHBIC, €CIH OOOCHOBAHHO
JMOCTyIHas WH(OPMAIMs yKa3bIBaeT Ha TO, YTO JAPYTHME YYACTHHKH PBHIHKA HMCIIOJB30BATH OBl IPYyTHE
JAHHBIC MM CYNIECTBYET Kakas-To HH(OpMaIvs, crennubrudecKkas st MPeaIpUATHs, KOTOpas HeI0CTyITHA
JUTS IPYTUX YYACTHHUKOB PBIHKA (HApUMEpP, CHHEPTHs, CrenubruecKas i npeanpusaTes). [IpeanpusTHio
HET HEOOXOMMMOCTH MpHIaraTh YPe3MEPHBIC YCHINA, YTOOBI MOAYYHTH HH(GOPMAIUIO O JOMYyMICHUAX
YYaCTHUKOB pbIHKA. OHAKO TMPEANPHUATHE IOHKHO YYHUTHIBATH BCIO HH(DOPMAIMIO O JOMYIICHUAX
YYaCTHHUKOB PBIHKA, KOTOpas SBISETCS O0OOCHOBAaHHO aocTymHOW. HeHabmromaeMmble MCXOAHBIC JAaHHEBIE,
paspaboTaHHBIE B COOTBETCTBHH C BBINICONMCAHHONM MPOLEAYPOH, CUUTAIOTCS MOMYNICHUAMH YYaCTHHKOB
PBIHKA ¥ yIOBJICTBOPSIOT IIEH OIIEHKH CITPABEITUBON CTOMMOCTH.

BrimonHeHne yka3aHHOTO WyHKTa OCYIIECTBIsieTCs B mojapazgene «OreHka CrpaBejinBOd
CTOUMOCTH OOBEKTOB OLIEHKWY.

4. IlpuMeHeH1Ee METOJIOB OIIEHKU.

HpI/I OICHKEC CHpaBeHHHBOfI CTOMMOCTH HGOGXOJII/IMO HCII0JIB30BAaTh TAKUE€ METO/bI OLICHKH, KOTOPBIC
ABJIAIOTCA TMPUEMIIEMBIMU B CIIOXKHBUINXCA 00CTOATENLCTBAX U 14 KOTOPBIX JOCTYIIHBI JaHHBIC,
JOCTAaTOYHBIC 1A OLICHKH CHpaBeHHHBOfI CTOUMOCTH, IIPpU 3TOM MAKCHUMAJIbHO HCIIOJb3Yyd YMECTHBIC
Ha6mozxaeMHe HUCXOOHBIC NTaHHBIC 1 MUHUMAJIBHO HCIIOJIb3Y s HeHa6J'[IOZIaeMBIe HUCXOOHBIC TaHHBIC.

TpeM?I HaI/I6OHee H_II/IpOKO I/ICHOJ’II)?,yeMI)IMI/I METOAAaMHU OILICHKHU SABJIAKOTCA pBIHO‘IHBIﬁ Ioaxo/1,
3aTpaTHBIN MOAXO0A U TIOXOIHBIA MOJIXO/I.

B HEKOTOpPBIX CIydasx MPHEMJIEMbIM OYIET UCIOIb30BaHUE OJTHOTO METO/Ia OLICHKHU (HaIIpuMep, MPH
OIICHKE aKTHBa HJIM 0053aTeJbCTBA C MCIIOJIb30BAHHEM KOTHPYEMOM IICHBI Ha AKTHBHOM PBIHKE IS
HICHTUYHBIX aKTHMBOB HJIM O0S3aTeNbCTB). B Apyrux ciaydasx HOpHEMIIEMBIM OYIET HCIIOJIb30BaHUE
MHOYKECTBEHHBIX METOJIOB OLICHKH (HalpUMep, TaK MOXET OOCTOATh JEJIO IPH OLEHKE CIUHHIBL,
TeHepUpYIOIIeH JeHEeKHble cpeicTBa). Ecnm JUis OIEHKH CHpaBEIJIMBONH CTOMMOCTU HCIOJNB3YIOTCS
MHOKECTBEHHBIC METOJIbI OIICHKH, TO PE3yJbTAThI (TO €CTh COOTBETCTBYIOIINE ITOKA3ATEIH CIIPABEIIUBOM
CTOMMOCTH) JIOJDKHBI OIICHHBATHCS IYTEM PACCMOTPEHHS IEeNIeCOOOpa3HOCTH JUara3oHa 3HAYCHUH,
0003HAYECHHBIX JaHHBIMH pe3ynbTatamu. OIeHKa CHpaBeIMBON CTOMMOCTH - 3TO 3HAa4Y€HHUE B Mpeeiax
TaKOTr'0 JTUama3oHa, KOTOpoe Haubosee TOYHO MPEJCTABISIET CHPABEIIMBYIO CTOMMOCTh B CIOKHBIIHXCS
00CTOSTENBCTBAX.

B cootBercTBHu ¢ IFRS 13 mnpu peiHOYHOM (CpaBHHUTEITHHOM) MOAXOJIE HCIIONB3YIOTCA IIEHBI U
IOpyras yMmecTHass uH(opMauusi, Te€Hepupyemas pPbIHOYHBIMU ONEpalusMH C WACHTUYHBIMHU HJIH
COINOCTaBUMBIMH (TO €CTb aHAJOTHMYHBIMHM) AaKTHBaMH, O0O0S3aTEIbCTBAMH WJIM TPYNIOH AaKTUBOB U
00s13aTEILCTB, TAKOH KaK OM3HEC.

Haan/IMep, B MCETOAAaX OLCHKH, COBMCCTHMBIX C PBIHOYHBIM IMMOAXOAOM, YaCTO HCIOJIb3YIHOTCA
PBIHOYHBIC MHOXXUTCIN, BOSHUKAKOIINE N3 KOMIIJICKTA COIMOCTAaBUMBIX mokasarejiei. MHOXHUTEIN MOTYT
HaxXOAUTbhCA B OAHUX JHWAIla30Hax C APYIUM MHOXHUTCICM IO KaXKAOMY COIIOCTABUMOMY ITOKA3aTCIIHO. I[J'If[
B1>160pa HaAJICKamero MHOXUTCIIA M3 JUalla3oHa Tp66y€TC${ HCIIOJIB30BAaTh CYXJACHHE C YUCTOM
Ka4CCTBCHHBIX N KOJIMYCCTBCHHBIX (l)aKTOpOB, CHeLII/I(bI/I‘IeCKI/IX JJIA OICHKH.

MCTO,I[I)I OLCHKH, COBMECTHUMBIC C PBIHOYHBIM ITOAXO0A0M, BKIIOYAKOT MATPHUIHOC HeHOOGpaSOBaHHG.
ManI/I‘-IHOC LIeHOO6paSOBaHI/IC - 3TO MaTeMaTH4YeCKUH METOA, HCHOJ’ILSyeMBIﬁ MNPpECUMYLICCTBCHHO [JId
OLCHKN HCKOTOPLIX BHI0B (bHHaHCOBLIX HUHCTPYMCHTOB, TaKUX KaK OOJII'OBBIC ICHHBIC 6YMal"I/I, HC
OCHOBBIBAsICh JIMIIb Ha KOTHUPYCMBIX IICHAX Ha ONMPCACIICHHBIC ICHHBIC 6YMaFI/I, a CKOpCeC Ha OTHOLICHHUUN
IOCHHBIX 6YMal" K JPYIrUM KOTUPYCMbIM LICHHBIM 6yMaraM, HCIOJIb3YEMbIM KaK OpUCHTHUD.
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B coorBercTBuu ¢ IFRS 13 npu ncrnonb3oBanny T10XOAHOTO MOIXoAa Oynyiue CyMMBl (Hanpumep,
MOTOKH JICHEKHBIX CPEACTB MIIH JOXOJBI U PACXO0JIbl) MPeoOPa30BBIBAIOTCA B CAUHYIO CYMMY Ha TEKYILIHU
MOMEHT (TO €CTh IUCKOHTHPOBAaHHYIO). [IpH HCIONB30BaHUM TOXOAHOTO MOAXO0JA OLIEHKA CIPaBEINBOM
CTOMMOCTH OTPa)KaeT TeKYILUe PHIHOYHBIC OKUAAHHUS B OTHOLICHUH TaKUX OYAYIINX CYMM.

B coorBercTBuM ¢ IFRS 13 npu 3arparHoM moaxojie oTpaxkaeTcsi cymMma, KoTopas norpeboBaiach
Obl B HACTOSIIMHA MOMEHT JUIS 3aMEHBI MPOM3BOMUTEIBHONW CHOCOOHOCTH aKTHBa (YacTO Ha3bIBAEMOW
TEKYIIeH CTOMMOCTBIO 3aMEIICHU).

OrneHka TpoBelleHa B COOTBETCTBUM C MEXIyHApOJHBIM CTaHIApTOM (HUHAHCOBOW OTYETHOCTH
(IFRS) 13 «OuenHka crnpaBeJIMBOH CTOMMOCTHY», YTBepkKAeHHBIM [Ipukazom MwuHucTepcTBa (HHAHCOB
Poccutickoit ®eaeparuu Ne 217 1 ot 28.12.2015:

Opranu3zanus JI0JKHa OIICHUBATh CIIPAaBEAJIMBYIO0 CTOUMOCTD aKTHBA WM 0053aTeNIbCTBA, UCIOIb3Y S
T€ JOIYIIEHUs, KOTOPbIE MCIOIb30BAIN Obl yYaCTHUKH PhIHKA IIPU YCTAHOBJIEHWH II€HBI HA JAHHBIM aKTHB
WIH JaHHOe 0053aTelIbCTBO MPH YCIOBHUW, YTO YYACTHUKH pBIHKA JEHCTBYIOT B CBOHMX JIyYIIHX
SKOHOMUYECKUX MHTEpPECax.

[Ipu dopmupoBaHUH JaHHBIX JIOMYIICHUHA OPTaHU3alUH HET HEOOXOIMMOCTU HJICHTU(HUIMPOBATDH
KOHKPETHBIX YYacTHHKOB pbIHKAa. BMecTo 3Toro opraHm3anus JOJDKHA HWACHTH(QHIUPOBATH OOIIHE
XapaKTEepUCTUKH, KOTOpble OTIMYAIOT YYAaCTHUKOB pBIHKA, TPHHUMAas BO BHUMaHHE (HaKTOPHI,
crenu(puIHbIE I BCETO MEPEUUCIIEHHOTO HUXKE:

(2) axTmBa MM 00sM3ATETHCTBA,;
(b) ocuoBHOrO (MM HarboJIEe BHITOJHOTO) PHIHKA IJIS aKTHBA MJIH 00513aTeIbCTBA; U
(C) y4acTHUKOB pbIHKA, C KOTOPBIMH OpPTaHU3AIMs BCTYIHJIA ObI B CICIKY Ha JaHHOM PhIHKE.

68 IlpuMepsl pEIHKOB, HA KOTOPBIX UCXOAHBIC TAHHBIC MOTYT OBITH HAOJFOMaeMbIMH IS HEKOTOPHIX
aKTHBOB W 00s3aTeNbCTB (HampuMmep, (UHAHCOBBIX HMHCTPYMEHTOB) BKIIOYAIOT OWPKEBBIC DPBHIHKH,
TUJICPCKHUE PHIHKH, PHIHKHA ¢ OPOKEPCKAM MTOCPETHUYIECTBOM U PHIHKH IMPUHITUTIATIOB (CM. IIyHKT B34).

B34 Ilpumepamu pBIHKOB, Ha KOTOPBIX HCXOJHBIE IaHHBIE MOTYT OBITH HAOIIOZAEMBIMH B
OTHOIIIEHWH HEKOTOPBIX aKTHBOB M 00s3aTeNbCcTB (HanmpuMep, (PHMHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITH
CIIE/TyFOIIHE:

(a) bupxkeswsie poiHKH. Ha OupkeBoM pbiHKe HWHOpMaIMs O IleHAX 3aKpBITHS SBIISCTCS
JIETKOJAOCTYMHOM M, KaK MPaBUJIO, MTOKA3aTEIbHON B OTHOIICHUH CIpaBEIJIUBOM cToUMOCTH. lIpumepom
TaKOTO phIHKA siBiIsAeTcs JIoHmOHCKas hoHmoBas Oupika.

(b) Hunepckue peiHku. Ha nuiepckoM phIHKE AMIEPHI BCETIa TOTOBHI TOProBaTh (IIOKYNIATh WA
IpoJaBaTh 3a CBOH COOCTBEHHBI cuer), oOecreynBas TeM CaMbIM JIMKBUAHOCTH IOCPEICTBOM
UCIIONIb30BaHMs CBOETO KalUTaNa IS ITOUICPKAaHM 3araca 00bEKTOB, UI KOTOPBIX OHH CO3JAl0T PHIHOK.
Kak npasuio, nHpOpManus O meHe NOKyNaTels U IIeHe MpojaBna (MPeACTaBISIONNX [eHY, IO KOTOPOH
JWJIep JKelnaeT KyNUTb, U LEHY, 0 KOTOPOH IHiep JKelaeT MpoaaTh, COOTBETCTBEHHO) SBISIETCS Oolee
JOCTYITHOH, YeM HWH(poOpMamus O LeHaX 3aKpbeiTHi. BHeOWpkeBble pBIHKH (IEHBI JUII  KOTOPBIX
MyONUKYIOTCS) SIBJISIIOTCS JTHJIEPCKUMH PhIHKaMH. [IMiiepckue phIHKM TaKkKe CYIIECTBYIOT UIS JPYTHX
BUJIOB aKTHBOB M 0053aTEIbCTB, BKIIOYAsi HEKOTOPbIE (PMHAHCOBBIE HHCTPYMEHTHI, TOBAaphl M (hH3UIECKHE
aKTUBHI (HanpuMep, OBIBIIIEe B UCTIOJIB30BAaHUN 000pY/IOBAHHE).

(c) Poiakm ¢ GpokepckuM nocpeanndecTBoM. Ha poiHKe ¢ OpOKEPCKUM MOCPEAHUYECTBOM OpOKEpHI
CTapaloTCsl CBECTH IOKyIaTeNied ¢ MpoJaBLaMHd, HO HE TOTOBBI TOPrOBaTh 3a CBOM COOCTBEHHBIH CUYET.
Hdpyrumu cioBamu, OpOKepbl HE HMCIOJB3YIOT CBOM KamuTajl Al MOAJEep)KaHUsS 3amaca OOBEKTOB, LIS
KOTOpPBIX OHM CO3JalOT pPBIHOK. bpokep 3HAeT 1eHbl, Ipe/ylaraéMble M 3allpalliBacMble
COOTBETCTBYIOIIMMH CTOPOHAaMH, HO KaXKiasi M3 CTOPOH, KaK IPaBUJIO, HE 3HACT LIEHOBBIE TPEeOOBaHMS
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I[pyl"OfI CTOPOHBI. HHq)OpMaIII/Iﬂ O OCHAaX 3aBCPHIMBIINXCA CACIOK MHOI A ObIBaeT I[OCTyHHOI\/'I. Peiaku ¢
6pOKepCKI/IM 06CJ'Iy)KI/IBaHI/I€M BKJIIOUAlOT B ce0st SJICKTPOHHBIC KOMMYHUKAIIMOHHBIC CETH, B KOTOPLIX
CBOJATCA 3a4BKU Ha MMOKYIIKY U MIPOJAXKY, a TAKKC PBIHKU KOMMCp'-ICCKOﬁ M SKWJION HEIBMXKHUMOCTH.

(d) Peiakm npuHinmmanoB. Ha phlHKE NPUHIMIIATIOB CACIKU, KAk IMEPBUYHAS TNPOJAXa, TaK U
BTOpHUYHAs TEPENnpoiaka, OCYIIECTBIIAIOTCA CTOPOHAMHM CaMOCTOSTEIbHO, 0€3 MOCPeAHHKOB. JIuib
HEO0O0JIBIION 00beM MH(POPMAIIUU O TAKUX CICIKAX MOXKET OBITh OOIIEAOCTYITHBIM.

B Tex ciyuwasx, kKorja IieHa Ha MJICHTHYHBIA aKTHUB HJIM 00S3aTEILCTBO HE SIBJISCTCS HAOJFOIaeMoi
HA pBIHKE, OpTaHH3alyus OLEHHBACT CIPABEVIMBYI0 CTOMMOCTb, WCHONB3Yys APYTOH METOJl OLICHKH,
KOTOpBII\/'I 06CCHC‘II/IBaeT MAaKCHUMAJIbHOC MCIIOJIB30BAHUC PCIICBAHTHBIX HaGH}OI[aCMLIX HUCXOJHBIX JAHHBIX U
MHWHHUMAJIBHOC UCIIOJIb30BaHUEC HeHa6JIIOIlaeMBIX HCXOJHBIX NAaHHBIX. HOCKOHLKy CiipaBe€ajiMiBasd CTOMMOCTD
ABJISACTCA OHeHKOﬁ, OCHOBAaHHOM Ha PBIHOYHBIX AJAHHBLIX, OHA OIPCACIACTCA C HCIIOJIB30BAHHMEM TaKHX
,HOHaneHHﬁ, KOTOPBIC YYAaCTHUKHW PbIHKA IIPUHAIA OBl BO BHUMaHHE IIpu OMpeACJICHNN LICHBI aKTUBa WUJIN
00s13aTeNbCTBA, BKIIOYAs JIOMyIeHus 0 pucke. ClieoBaTellbHO, HAMEPEHNE OPTaHU3aluH YIepiKaTh aKTHB
WM yperyjnpoBaTrb WM WHBIM o6pa30M HUCIIOJIHUTDH O6$I3aTeJ'II)CTBO HE HMMCECT 3HAYCHHA IIPpU OLCHKE
CITpaBEIIINBON CTOMMOCTH. (11.3)

OO0s3arenbcTBa U HOOJIEBBIC UHCTPYMEHTEI, YACPKUBACMBIC IPYTUMHU CTOPOHAMU B KAYECTBC aKTHBOB

I1. 37 Ecmm HEHOBasd KOTHPOBKAa B OTHOIICHUHM NEPEAAYM HACHTHYHOTO WM AHAJIOTUYHOI'O
o0s3aTenbeTBa MO0 COOCTBEHHOTO JOJIEBOTO MHCTPYMEHTA OpPTaHM3aliyd HEeNOCTyHMHA W MACHTHUYHBIN
00BEKT yHmepKWBAeTCs JIPYrol CTOPOHOW B KA4eCcTBE AaKTHWBA, OpraHW3alus JJODKHA OICHHUTH
CTIpaBEIUINBYI0 CTOMMOCTh JaHHOTO 0053aTeIbCTBA HIIM JIOJNEBOIO WHCTPYMEHTA C TMO3WIWH y4acTHHKA
PBIHKA, KOTOPBIA YAEPKHUBACT ATOT HICHTHYHBIH OOBEKT B KaUeCTBE aKTHBA, HA ATy OLICHKH.

II. 38 B Takmx caydasx opraHudzamus JIOJDKHA OIICHHBATh CIPaBEUIMBYI0 CTOMMOCTH
00s13aTeNbCTBA WITH JIOJIEBOTO HHCTPYMEHTA CIICTYIOIINM 00pa3oM:

(8) wucmonp3ys IEHOBYIO KOTHPOBKY Ha aKTMBHOM PBIHKE B OTHOIICHWHM HICHTHYHOTO OOBEKTa,
YAEep)KUBAEMOTO APYTOH CTOPOHOM B KaUeCTBE aKTHBA, €CIH IOCTyITHA WH(OopMaIlis 00 3Toi IeHe;

(b) mpu orcyrcTBHEM HMHGOPMAIMH O TAKOH IIEHE, MUCIOJIB3Yys JAPYTrHe HaOII0JaeMble HCXOIHBIC
JIAHHBIC, TaKUe KaK IICHOBas KOTUPOBKA Ha PBIHKE, KOTOPBIA HE SIBJISACTCS aKTHBHBIM JIISI WIACHTHYHOTO
00BEKTa, yAePKUBAEMOT0 JIPYTOil CTOPOHON B Ka4eCTBE aKTHBA,

(c) mpu orcyTcTBHM MH(pOPMAIMK O HAOIIOJACMBIX IICHAX, OMUCAHHBIX B moanyHkTax (a) u (b),
HCIOIb3YS APYTOMl METOJ OLICHKH, TAKOU KaK:

(i) moxommbli MOAXOA (HATIPUMEp, pacyeT NPHBEACHHON CTOMMOCTH, YUYHTBHIBAIONIMNA Oymymime
JEHEe)KHBIE TTOTOKH, KOTOPBIE YYACTHHK PBIHKA OXHIAN OBl MOJYYHTH OT OO0SI3aTEIhCTBA HIIU JOJEBOTO
WHCTPYMEHTA, KOTOPHIE OH YIEePKHBAET B KAUECTBE aKTHUBA);

(ii) pbIHOYHBINA TMOIXO. (HAITPUMED, MCIONB3YsI IIEHOBBIE KOTHPOBKH B OTHOIICHHH aHAJOTMYHOTO
00513aTeNbCTBA HIIH JIOJICBBIX HHCTPYMEHTOB, YICPKUBAEMBIX IPYTUMH CTOPOHAMH B KQYeCTBE aKTHBOB).

I1. 39 Opranunzamys 10KHA KOPPEKTHPOBATH LIEHOBYIO KOTUPOBKY B OTHOLIEHHWHU O0s3aTENbCTBA
WM cOOCTBEHHOTO JO0JIEBOTO MHCTPYMEHTA OpPTraHU3alluy, YACPKUBAEMOro IPYroll CTOPOHOH B KauecTBe
aKTHBa, TOJBKO €CJIM UMEIOT MECTO clieu(UYHbIE IJIs1 3TOr0 aKTUBa (PaKTOPBI,KOTOPHIE HEMPUMEHHUMBI K
OLIEHKE CIPAaBEAIMBOIl CTOMMOCTH YKa3aHHOTO 00s3aTeNIbCTBA MIIM JI0JIEBOr0 MHCTpyMeHTa. OpraHu3anus
JIOJDKHA YJIOCTOBEPUTHCS, YTO II€HA AKTUBA HE OTPAXKAeT BIMSIHHUA OIPaHWYEHHUs, MPENOTBPAIIAIOLIETO
MpoAaXy JaHHOrO akThBa. Hexoropeie (hakTOpbl, KOTOPBIE MOTYT YKa3blBaTh Ha TOT (akT, YTO IIEHOBAS
KOTHPOBKA aKTHBA JIOJKHA OBITh CKOPPEKTHPOBAHA, BKIIOUAIOT CIIEAyIOLIee:

(a) LleHoBast KOTUPOBKA aKTUBAa OTHOCUTCS K aHAJOTMYHOMY (HO HE MJCHTHYHOMY) 00s3aTEIbCTBY
WM JIOJIEBOMY HMHCTPYMEHTY, YAEp>KMBacMOMY JApYyrol CTOpOHOM B KauecTBe akTuBa. Hampumep,
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0013aTE€ILCTBO MIIN JIOJICBOM HUHCTPYMCHT MOXET UMCETh KAaKYyIO-TO OCO6y10 XapaKTCPUCTUKY (HaHpI/IMCp,
erI[I/ITOCHOCO6HOCTI) SMHTGHTa), OTJIMYHYIO OT TOI71, KOTOpasa OTpaxCHa B CHpaBe,[[J'IHBOfI CTOUMOCTHU
AHAJIOTMYHOr0 00s3aTEILCTBA HIIH JAO0JICBOI'O MHCTPYMCHTA, YACPKUBACMOI'O B KaUCCTBC aKTHUBA.

(b) Emmuuna ydera, mpuHsTas Ui aKTHBA, OTIMYASTCS OT CIMHHIBI y4era, TMPHHATON [UIst
00si3aTenbCcTBa UM JI0JICBOTO MHCTpyMeHTa. Hampumep, MpUMEHHTENIBHO K 0053aTeIbCTBaM B HEKOTOPBIX
Cly4asx IICHA Ha aKTHB OTPaKaeT KOMOMHHUPOBAHHYIO IICHY IIaKeTa, BKIIIOYAIOIIETO0 KaK CYMMBI K
MOJIYYCHHIO OT SMUTCHTA, TaK U NPCAOCTABJIICHHBIC TpCTI)eI\/'I CTOpOHOI\/'I Cp€aCTBa NOBLINICHUA KPEAUTHOTO
KkagectBa. Ecimm €AMHHIa YUYCTa B OTHOIICHUH O6H3aTCHI>CTBa HEe SBJISIETCd TaKOBOM B OTHOIIECHHH
yKa3aHHOTO KOMOWHHMPOBAHHOTO [MaKeTa, TO LEIbI0 OLCHKU SIBISICTCS ONPENENICHUE CIpPaBeTHBOI
CTOMMOCTH 00sI3aTeJIbCTBA IMUTCHTA, a HE CIPABEJTUBOI CTOMMOCTH KOMOMHMPOBAHHOTO nakera. Takum
00pazoM, B MOAOOHBIX CIydasXx OpraHH3alMd HEOOXOAMMO ObLIO OBl CKOPPEKTUPOBATH HAOIIONAEMYIO
LEHy Ha COOTBETCTBYIOIIMIA aKTHUB, YTOOBI HCKIIOYNTH 3PQPEKT OT CpeACTB MOBBIMIEHHS KPEAUTHOTO
KauecTBa, MPEJOCTaBIEHHBIX TPETHEH CTOPOHOM.
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6. OLIEHKA CHPABEI[JII/IBOﬂ CTONUMOCTHU OFBEKTOB OHEHKHA
6.1.  BBIBOP UCHOJIL3YEMbIX [TOIXO/I0B U METO/I0B OLIEHKH

[MocnenoBaTeIbHOCTL ONpeeeHdsl CTOUMOCTH O0O0beKTa OLEHKH, O0OCHOBaHHEe BbIOOpa
HCMOJb3YeMbIX NMOAX00B K OLEHKE U METOJ0B B pPaMKaxX KaxJIA0ro U3 NpPUMEHSIeMbIX MOJAX0J0B;

OTKAa3 0T UCI0JIb30BaHUSA ITOAX0/1a K OLICHKE CJICAYET IPOKOMMECHTHPOBATH

Cormacuo @CO V, mpu NOpPOBEACHUH OIEHKA HCIOJB3YIOTCS CpPaBHUTEIbHBIN, JTOXOIHBIA U
3aTpaTHbI ToAXoAbl. JlaHHBIC TOJIOKEHUS HE NPOTHBUpPEYAT MPEACTABICHHBIM BBINIC IMOIXOJaM K
OIPECICHUIO CIPABEUIMBOM CTOMMOCTH HM3JIOKEHHBIM B MEXKIyHapOIHOM CTaHuapTe (GuHAHCOBOH

otuetHocTH (IFRS) 13 «Ornenka cripaBeiinBOi CTOUMOCTHY.

HpI/I MPUMCHCHUHN Ka)XI0T0 M3 MOJAXOJ0B K OHLHCHKE HCIIOJB3YIOTCA pas3IMYHBIC METOABLI OLICHKU.
OIIeHIIII/IK Moorcem npumeHsnob Memoobl OYeHKU, HC YKa3aHHBbIC B q)e[{epaJIBHBIX CTaHaapTax OLCHKH, C

LEJIBI0 MOJTYYCHUA HauOosee JOCTOBEPHBIX PE3YJIHTATOB OLICHKH.

B nporiecce oleHKH OIEHIIUK pacCMaTPUBAET BO3MOXKHOCTD MPUMEHEHHUS BCEX MOXOI0B K OICHKE,
B TOM YHCIIE I TOATBEPXKACHUS BBIBOJOB, IOJYYCHHBIX INMPH MPUMEHEHUH IPYrHX MOAX0a0B. [lpu
BBIOOPE MOJXOJ0B U METOJOB OILEHKH OILICHIIMKY HEOOXOJMMO YYHTHIBATh CIelU(UKY 00BEKTa OIECHKH,
[EJIA OIIEHKH, BHJ[ CTOMMOCTH, JIOCTATOYHOCTh U JIOCTOBEPHOCTh MCXOJHOW WH(MOPMAIUH, NOMYIICHUS U
OTpaHWYeHHs OIeHKH. HW OJMH W3 TMOAXOJOB W METOJOB OICHKH HE SIBIISIETCS YHHBEPCAIHHBIM,
MPUMEHUMBIM BO BCEX CIYYasX OIEHKH. B mo dice gpemst OyeHuuK MOodicem Ucnoib308ams 00U nooxoo u
MemooO OyeHKU, eciu NpuMeHeHue OaHHO20 No0X00d U Memood OYeHKU Npusooum K Haubosee
00CMOBEPHOMY pPe3yIbmamy OYEHKU C Y4emom OOCMYNHOU uH@opmayuu, OONYWeHUl U 0SPaHUYEeHUlL

npoBOOUMOU OYEHKU.

AHanmn3 BO3MOKHOCTH IPUMEHEHHSI 3aTPATHOIO ITOAXO04.

B oOmiem cnyyae, mpuMeHEHHE 3aTPATHOTO MOJXOJIa HOCHT OTPaHWYCHHBIA XapakTep, W JaHHBIN
MMOAXOJl, KaKk TIPaBWIIO, TPUMEHSETCA, KOrja MpUObUTE W (WIHM) JCHEXHBIH IMOTOK HE MOTYT OBITh
JOCTOBEPHO OTPENCNICHBl, HO TMpPH JTOM JIOCTYIHA JOCTOBepHas wuHGpopMamus o0 akTHBax H
00s13aTebCTBAX OpPraHu3alny, Beayed OusHec. Bo3MOXXHOCTH MCIONB30BaHUs 3aTPATHOTO MOIXO0/1a MPH
OIICHKE BTOPWUYHBIX (PHHACOBBIX MHCTPYMEHTOB, OTPAHUYEHBI MO MPUYUHE TOTO, YTO OOLIMHA pe3yybTar
WHBECTUPOBAHHS IO TAKOMY MPOIYKTY 3aBUCHUT OT (PHHATLHOW IIEHBI 0a30BOTO aKTHUBA M HE 3aBHCHUT OT €¢

3HAYCHUI BHYTpPHU I€POJa, a 3aHYUT U OT CTPYTKPLI AKTUBOB U 00s13aTeNbCB 0a30BOI0 aKTHBA.

Amnann3 BO3MOKHOCTH OPUMCHCHUA JOXOAHOT'O IMOAXOJAa.

I[OXOHHBIﬁ Ioaxoa CHUTACTCA HanboJee MNPpUEMJIEMBIM C TOYKH 3PCHUSA WHBCCTULIMOHHBIX MOTHBOB,
MOCKOJIbKY II0A CTOMMOCTBIO HNPCANPHUATHA B HEM IMOHUMACTCA OLCHKA ITOTOKa 6YI[YH_[I/IX JOXO0J0B.
ILOXO,Z[HBIP’I noaxon mpearoiaract, 4ro HOTCH]_[I/IaJ'IBHHﬁ HWHBCECTOP HC 3aIlJIaTUT 3a ,I[aHHLIﬁ Ou3HEC CyMMYy,
6OJ'IBH_IYIO, 4YeM TCKyllasd CTOUMOCTb 6YI[YH_[I/IX J0XO0J0B OT 3TOro (bPIHaCOBOFO HUHCTPYMCHTA.

Bo3MoXHOCTH HCITOIB30BaHUS JA0XOJHOTO IMOAX0a IMPU OLICHKE BTOPUYHBIX (l)I/IHaCOBLIX HHCTPYMCHTOB, B
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TEKYIICH HNOIUTUYCCKON M YKOHOMUYECKON CUTYaIuHU OrpaHUYCHBI IO NPUYUHE HAJTUUHA CYIIICCTBCHHOI‘/'I

HCOMPEACICHHOCTH B HpHHHHHHaﬂLHOﬁ BO3MOKHOCTHU IMOJTYYCHUS COOTBECTCBYIOIIUX JOXO0B.

Amnann3 BO3MOKHOCTH IOPHUMCHCHUWS CPAaBHUTCIBHOI'O IMMOAXO0 4.

B cootBerctBuu ¢ ®CO V, cpaBHUTEIBHBIN TOIXO0 MPEICTABIAET COOOH COBOKYITHOCTh METOJIOB OLICHKH,
OCHOBaHHBIX HAa CpPaBHCHUM OOBEKTa OICHKH C MJACHTUYHBIMH WM aHAJIOTUYHBIMH OOBEKTaAMU
(anamoramu). CpaBHUTEIBHBIHN MOAX0 OCHOBAH Ha MPUHIIMIIAX [ICHOBOT'O PABHOBECHS U 3aMEIICHHUSI. .

B paMKax CpPaBHUTCIBHOTO IMOAXOAa MPUMCHAIOTCA pPAa3JIM4YHBbIC MCETOJbl, OCHOBAHHBIC KaK Ha IIPAMOM
COITOCTaBJICHNH OLICHHUBACMOI'O 00BeKTa U OGT)CKTOB-aHaIIOFOB, TaKk U MCTOAbI, OCHOBAaHHBIC Ha aHaJIu3¢
CTaTUCTHUYCCKUX TAaHHBIX U I/IH(bOpMa]_II/II/I O PBIHKE 00BEKTA OIICHKH.

HpI/IMeHI/ITeHBHO K OIC€HKE IIE€HHBbIX 6YMaF B paMKax CpaBHUTCILHOI'0 IIOJAX0Ja MOXHO BBIJACIUTH
cienyrone MeToqsl («OleHKa CTOMMOCTH aKTHBOB M OW3Heca» mon pemaknued M.A. dDenoToBoH,
Mocksa-IOpaiit, 2021 r.):

OkcriepTHbIi. CHEMaIUCThI 110 UMEIOIIMM TPSHIaM U BO3MOYKHBIM HAITPABJICHUSM U3MEHEHHSI CTOMMOCTH
LIEHHBIX OyMar JalT SKCHEPTHBIC OLIEHKU U MX 0000IIeHHE.

Ananmutryeckuil. JlaeTcs CHCTEMHBIM aHAM3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IIEHHON Oymarw M Ha
OCHOBaHHUHM y4eTa (aKTOPOB, BIMSIOIINX HA 3HAYEHNE KaKOT0 HIEMEHTA.

Cractrueckuid. [IpuMeHsSETCS CTATHCTHYECKUA aHAJIN3 C UCIIOIB30BAHUEM MPUCYIINX €My MTapaMeTpoB -
CpeIHUX BEIWYWH, MHJEKCOB, IMUCIIEPCU, Bapualluii, KOppeAuii, perperpeccuii u T.1.

Wunekcupiii. Onpenensrorcs TEHACHIIMH M3MCHEHHS KOHBIOHKTYPBI PBhIHKA IIEHHBIX OyMar Ha OCHOBE
OTIPEICIHSI ¥ aHATTN3a PA3IMYHBIX HHIUKATOPOB.

HopmaruBHo-mapamerpudecknii. 110 MHBECTHIIMOHHBIM XapaKTEPUCTHKAM IICHHOW Oymaru 3amaercs
MATia30H 3HAYCHUH, KOTOPOMY COOTBETCBYET OMpeielicHHOe KommdecTBo OamnoB. Cymma 0Oanos
OTIpe/ieTIsieT YPOBEHbB IICHEI.

MopnemupoBanust. CocTaBieHHe MOJeNell, CXeMaTHYHO OTPAKAIOIIUX BIHMSHUE Pa3MUYHBIX (PaKTOPOB Ha
YPOBEHB IICH.

Heo0xoiMO OTMETUTB, UTO 110 COCTOSIHHIO Ha MEPUO]T TIPOBECHUS OIEHKH METOANYCCKUE PEKOMEHTAI[UH
10 OIleHKe oOnwranmuii w  objmuramuii He pa3paboTansl. B cBs3W ¢ 3THM OBUI TIPOBEIEH aHATU3
METOANYECKUX TOAXO0J0B K ONPEICICHUI0 CHPAaBEAIMBOM CTOMMOCTH OOJMranuii W CTPYKTYpPHBIX
MPOAYKTOB POCCHUCKUX U MHOCTPAHHBIX SMUTCHTOB. AHaIN3 CBOOOIHBIX HCTOUHUKOB MO3BOJISICT BHISBUTH
CIICYIOIIUI MOPSIOK ONPENCIICHHs CIPABEUIMBOM CTOMMOCTH OOJIUTAlMid M CTPYKTYPHBIX MPOIYKTOB
POCCHIICKUX M MHOCTPAHHBIX SMUTEHTOB, 3aBUCAIIMI OT HAIWYHUS [ICHOBOI MHPOPMAITUH.

1. B 06a3oBoM BapmaHTe B KadecTBE CIIPaBEIJIMBONM CTOMMOCTH HcIonb3yeTcs IeHa Bid Last Price
(mocnemHss 1eHa TPEeIOKEHHs ), pacKpbIiBaeMast HHGopMannoHHoU cuctemoit «biymbepr» (Bloomberg)
Ha JIaTy ONpE/ICNICHNs CIIPABEUINBON CTOMMOCTH.

2. B cydae otcyrcTBus nensl Bid Last Price Ha naTy ompeneneHus cripaBeIiIMBO CTOUMOCTH B TeUEHUE
25 pabounx JHEH, UCHONb3YeTCs CIeNYIOel MOPSIOK ONPEAEICHUS LIEHBI:

PCo =N x K*K,, rie
e N - HomuHampHas CTOMMOCTh OONUWTAIMU, TOJUIeXKAINasi IMOTANICHHIO B KOHIIE IEpPHOJa e
oOpareHus;
e K-xotupoBka,% OT HOMUHANA;

o K:- KypcC HaL[HOHaIIBHOﬁ BaJIFOTHI K BAJIIOTC, B KOTOpOﬁ HOMUWHHUPOBAHBI HCHHBIC 6YMaFI/I.
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Hamnydmmm mokasaTeneM CHpaBeUIMBOW CTOMMOCTH SIBIISIETCS PBIHOYHAST KOTHPOBKA LIEHHBIX
Oymar. Eciu OHa OTCYTCTBYET, TO OLICHHThH CIIPABEIJIMBYIO CTOMMOCTb IICHHBIX OyMar IOCTaTOYHO
CIIOXHO, a B PSJC CIy4acB MNPAKTUYECKH HEBO3MOKHO. CTOMMOCTh IICHHOM OyMmard, Kak IpaBHIIO,
OTJINYACTCSI OT €€ ICHBbI, TaK KaK CTOMMOCTh (DPMKCHUPYET OIpE/eiIeHHOe MHEHHE NpodeccHOHATBLHOro
OLICHIIMKA, IMOKYyIaTeid, npoJaBla, MOTCHUHWAJILHOIO HMHBECTOpA, WJIM SMUTCHTA, NOCPEIHMUKA, a LCHA
OTpaXkaeT YCIOBUS COCTOSIBILEHCS CIEIKH.

YuuTeiBasi, YTO OLICHUBAECMBIE aKIUU KOTHPYIOTCS, PACU€T CIPABENIUBOM CTOMMOCTH IPOBOIAWIICS
Ha ocHOBe [lopsimka ompeneneHusl PHIHOYHOW LIEHBI LIEHHBIX OyMar, pacueTHOW IIeHBI IEHHBIX Oymar, a
TaKKe TpeAENbHON TPaHUIbl KoJieOaHUl PHIHOYHOH IIEHBI IIEHHBIX Oymar B 1ensix 23 rinaBbl HamoroBoro
kojekca Poccuiickoit @enepanuu, yrepxkaeHuoro [Ipukazom @CDP ot 9 Hos0ps 2010 r. Ne 10-65/n3-H.

B cootBercTBuM ¢ 1. 2 [Ipukasza:

B cnyyasx, korja mopsiok onpesesicHUs ppIHOYHOW IIeHBI IIeHHONH Oymaru, oOpaiaroleics Ha
OpPTraHM30BaHHOM pBIHKE ILIEHHBIX Oymar, He IpeaycMoTpeH cratbiMu 212 u 214.1 HanoroBoro kojiekca
Poccuiickoii ®enepanun, Takas ppIHOYHAS 1I€HA ONPEJIENAETCA Kak:

2.1. CpenHeB3BelIeHHas 11€HA, PACCUNTHIBAEMasi POCCUHCKAM OpPraHM3aTOPOM TOPTOBIIM Ha PHIHKE
HEeHHBIX Oymar ((OHIOBOM OUPIKEH) IO HTOTaM Ka)JIOTO TOPTOBOTO JTHSL:

1) mo choenkaM, COBEpPIICHHBIM Ha TOPrax 3TOr0 OpraHu3aTopa TOPTOBJIM Ha PhIHKE IIEHHBIX Oymar
(aT0i1 (poHmOBON OHMPKM) C IIEHHBIMH OyMaraMu TOTO K€ BBIYCKa B TE€YCHHE TOPTOBOTO JHS, €CIIH YHUCIIO
YKa3aHHBIX CIETIOK COCTaBIISICT HE MEHEe JIECATH U UX 00beM cocTaBisieT He MeHee S00 Twic. pyOuieii;

2) MO MOCJHEHUM JIECATH CAEIKaM, COBEPIICHHBIM Ha TOPrax 3TOr0 OpraHU3aTopa TOPTOBJIM Ha
PBIHKE IIeHHBIX OyMar ((h)OHI0BOH OHpIKH) C IICHHBIMH OyMaraMH TOTO K€ BBIITYCKa B T€UEHUE MOCICIHUX
90 TOpProBhIX THEH, €CITM B TEUYSCHHE TOPTOBOTO JHS, 10 HTOTaM KOTOPOTO PACCUUTHIBACTCS PHIHOYHAS IICHA,
COBEpIICHO MEHEE JIECATH CIIENIOK C IEHHBIMH OyMaramMH TOTO € BBITyCKa, U 00bEM IMOCIESTHUX JCCITH
caenok cocrapiisieT He MeHee 500 TwIC. pyOIIei;

3) Mo MocNeTHUM CJHIeNIKaM, COBEPIISHHBIM Ha TOPrax 3TOTO OpPraHW3aTopa TOPrOBIM Ha PHIHKE
neHHbIX Oymar (poHmOBOM OMpkH) C EHHBIMH OymMaraMu TOTO JK€ BBITYCKa B TE€YEHHE mocieqHux 90
TOPTOBBIX AHEW, 00beM KOTOPBIX NMPHU COBEPIICHHUH MOCIeAHel caenku coctaBmi 500 Teic. pyOmelt nimu
OoJiee, eciil 00BEM CJHICNIOK B TEUEHHE TOPTOBOTO JIHS, IO UTOTaM KOTOPOTO PACCUHMTHIBACTCS PHIHOYHAS
neHa, oo o0beM mocieaHux 10 CHeIoK, COBEPIICHHBIX B TeUeHHE MocieaHnx 90 TOPTroBBIX AHEH, HO
OoJiee 4eM 3a OJIMH TOPTOBHIN JeHb, cocTaBmi MeHee 500 TeIc. pyOueit.

2.2. llena 3aKkpbITHS PBIHKA I10 IIEHHOW OyMare, pacCUMThIBaeMasi HHOCTpaHHOU (DOHIOBOW OMpIKeit
[0 CHEJKaM, COBEPILCHHBIM 4Yepe3 TaKylo OWp)Ky B JI€Hb, KOI/Ia HAJOTOIUIATENbIMUK COBEPILIMI CHEJIKY C
LIEHHOW OyMaro#, - JJisl IeHHBIX OyMar, JOMYIIeHHBIX K TOpraM Ha HHOCTPaHHOW ()OHI0BOI OHpiKe.

B cnmydae ecnm B JE€HP COBEpIICHHS HAJOTOILUTATENBITUKOM CHENKH C IEHHOW OyMaroi IieHa
3aKpHITHS TI0 TaKOW IEHHOW Oymare He pacCUMTHIBAIaCh WHOCTPAHHOW (POHIOBOH OWprkel, PHIHOYHOMN
LIEHON LIeHHOM OyMaru mpu3HaeTCsl MOCIeIHssI LieHa 3aKPBITHs PBIHKA 110 IIEHHOM Oymare, pacCuMTaHHas
WHOCTpaHHOH GoOHIOBOW Oupked B TedeHHWe 3 MecsleB, MNPEIIIECTBYIOMMX JHIO COBEPILICHUS
HAJIOTOTIJIATENIBIIMKOM COOTBETCTBYIOIICH CHEIIKH.

3. PoiHOuYHAs meHa neHHOW Oymaru, ompenensemMas OpraHW3aToOpoOM TOPTOBIIM Ha PHIHKE LIEHHBIX
Oymar (poHIOBOM OMpPIKH), PACCUUTHIBACTCS MO CAEIKAM, COBEPILECHHBIM Ha MPOBOAMMBIX UM TOpPrax Ha
OCHOBaHUH XOTS1 OBl OJHOH Oe3aapecHOl 3asBKH, U MPUHUMAETCS K ONPENeICHHIO PHIHOYHON CTOMMOCTH
LEHHBIX OyMar Ha JIeHb, KOT/1a HAJIOTOIUIATEIbIIUK COBEPIIMII CACIKY C YKa3aHHOM LIEHHOH Oymaroi.

PerHOYHaAs 1ieHa IIEHHOW Oymarum MOKeT OBITh pacCUMTaHa OPTaHW3aTOPOM TOPrOBIIM Ha PBIHKE
LEeHHBIX OyMar ((poHIOBOM OHMpIKeil), B TOM 4YHCIIE MO CIeNKaM C IEHHOW OyMaroi, COBEpIICHHBIM B
OTJIENIHBIX PEKUMAX TOPTOB (CEKIMSX) TAKOTO OpraHu3aTopa TOProBiH ((hoHIOBOY OUPKH).
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B cmyuae ecnu peiHOYHas IieHa LEeHHOM Oymarm Obila paccumTaHa OoJjiee 4eM OJHUM
OpPTraHU3aTOpOM TOPTOBJIHM Ha PBIHKE IIEHHBIX Oymar (poHAOBOW OWpxeil), sl OMpeAeneHUs] PHIHOYHON
CTOMMOCTH LIEHHBIX OyMar JOIyCKaeTCsl MCIOIb30BaHUE PHIHOYHOH IEHbI IICHHOW OyMaru, paccumTaHHON
JOOBIM U3 TaKMX OPraHu3aTOPOB TOPTOBIX ((POHIOBBIX OUPIK).

B cnyuae ecnu 1ieHa 3aKphITHS PBIHKA 10 IICHHOM OyMmare ObLia paccuWTaHa Oojiee 4eM OJHOMU
WHOCTpaHHOH (OHIOBOWM OWpXKel, Ui ONpeAeieHUs] PHIHOYHOW IIeHBI IICHHOM OyMaru JomycKaeTcs

WCTOJIb30BaHME LIEHBI 3aKPBITHS PHIHKA TI0 LIEHHOH OyMare, pacCUUTaHHOW JT000H M3 TaKUX MHOCTPAaHHBIX
(hOHIOBBIX OUPK.

6.2. PACYET CIIPABEJJIUBOV CTOMMOCTH OFBLEKTOB OLIEHKH

Kak ormeuasnoch BbllIe B KauecTBe 0a30BOr0O MOKa3aTeNs Ul pacueTa CIPaBeAIMBON CTOMMOCTH
OILICHMBAEMBIX OOJHTranuii BO3MOXXHO HCIONB30BaTh 3HAYEHHs IeHbI (MOCHEeNHss [IeHa MPEIJIOKESHHSs),
packpesiBaeMoli Ouprkamu, WHPOpMaIoHHOH cuctemoil «bmymbepr» (Bloomberg) ninM aHaIOTHYHBIX
wiaTdopmax Ha JaTy ONpeeNICHUs CIIPAaBEeUINBOI CTOMMOCTH.

Jlyis onpeniesieHnss KOTHPOBKK Ha JIaTy OLIEHKU Oblja MCIoyib3oBaHa kotupoBka Ha 09.01.2025 r.,

COIJIaCHO JaHHBIM caiita https://cbonds.ru/.

Tabauya 3. KorupoBka
cbonds.ru/bonds/1268559,/7

Cbol‘lds Q  wicTpRIl nowek oBnuraumi, akLki, GOHAOS, HHAEKCOB, KoMnaKwR, ISIN & Bewwnonues [
4

HOBOCTW RESEARCH HUB OEMUMALIMK  AKLMW KPEOMTbI ETF & FUNDS

“ 1
LEPUBATUBGI KANEHAAPD WHOEKCHI WHCTPYMEHTAPUA  API

MakpoakonoMiaka  Cysyk Wupnauns  Kpuese aoxogHocti DA Bestbidjask  3onomo CéoupcTE  Watchlist  HanctposkaXLS  Mar

O6nurauumn: CoBkoMbaHK, T2-01 (4-15-00963- B coun
B, RUOD0OA1052C7, CoBKoMT2-1)

8 Gybep oumena 1y flobasuTe 8 WL

Subordinated Unsecured, Jins kean. wisectopoe (Pocous)

Swenept PA ruAA B obpauernn 163 600 000 USD 25.11.2022 27.01.2031 [-) 10012025
AKPA AA(RU)

5627,4USD
HKP AA-ru
cF

s Poccua 6,50% 64,8434% 16,324% MATURITY / 4,62

RAS
o Kensrynsrop

https://cbonds.ru/bonds/1268559/?
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cbonds.ru/bonds/1268559/7

@ IpaduK TOproe  Mockoackas fupwa T+
~N 10.10.2024 10.01.2025 ™ 3 1Y 8y P Y Gspread Map ~ W Apee
1 ECE TOPIORSIS NESMETRA! SOCTYTIHAI & PRXAME TREANLS
+ DoBasuTs anewenT gna cpastesna
]
Liena A At =
oF
IFRS 95%
/
RAS 90% /.
/
= /
E 85%
6} /
/S
RSRCH 80% s
/!
R 75% s
T0%
- /
65% — +—
=

14. Okt

® ComromBarx, T201 (Mock:

OBvem Topros

250 mnu

[

21. Ox1

28. OxT 4.Hor

21. flex 23. e

® Crunwervie s @ Pocr yesil

https://cbonds.ru/bonds/1268559/?

11. Hosr

omcxan GupwaT+)-Bid @ @ Cosxombans, T201 (Mockosckan Supma T+) - Ask @

18.Hoa 25.Hos 2. [fex  9.flex  16.flex 23.[flex 30.[lek  6.fns

ComramBank, T201 (Mocxosaxan Bupaca T+) - Indicative (Market) @

26. flex

24. flex 28. flex 30. flex

Topru Ha gary oueHKH OTCYTCTBYIOT. CpeaHeB3Belanas NINKaTHBHAA KOTHPOBKA Ha JaTy OIEHKH paBHa
64,8434 % ot HOMHHAIIA.

Tabauya 4. PacdyeT cipaBeJIMBOii CTOMMOCTH 00JIMTAIUIA

KoanuyecTrBo
Homunan, CnpaBenauBasi| PacuerHas
OlLlEHMBAaeMbIX o Kypc IIb 1 | CnpaBensiuBasi
ISIN Kon 0JLJ1. CHHBIX croumMocTb % CTOMMOCTD, 6./USD | crommocts. pvG
CIIA 5 ot HoMuHana | goaap. CIIHA pYo- » PYO-
Oymar, mir.
RUOO0A1052C7 200 000 1 64,8434% 129 686,80 101,6797 | 13186 514,92

Kypc b 1 momm CIIIA/ 101,6797 py®.
https://www.cbr.ru/currency _base/daily/?UniDbQuery.Posted=True&UniDbQuery.T0=09.01.2025

Hcmounux: pacuemsr Oyenuyuxa
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7. ONNUCAHMUME IMPOUEAYPHI COTJIACOBAHUS PE3YJbTATOB OLIEHKHA U BBIBObI,
MNOJYYEHHBIE HA OCHOBAHUMHU NMPOBEJEHHBIX PACYHETOB 110 PA3JIMUHBIM

MOIXOJIAM

CornacoBanue pe3yjibTaTa OUCHKU — IMMOJIYYCHUC HUTOTOBOM OLICHKHU O6III€CTBa Ha OCHOBAHHWHU PE3YJIbTATOB,

MOJIYYCHHBIX C ITIOMOIIBIO PA3JIMYHBIX METOAOB OLICHKH.

3amaua COTJIACOBAHMSI 3aKJIIOYAETCS B CBEJCHHM PAa3IMUYHBIX PE3yJIbTaTOB B €IUHYIO MHTETPUPOBAHHYIO

OLICHKY CTOMMOCTH OObekTa. lIpu cormacoBaHuu pe3ylbTaTOB OLICHKM CTOMMOCTH C Y4Y€TOM BKJIaja

Ka)Xa0ro U3 HUX, BEPOATHOCTD ITOJYUCHUA 0o0JIee TOYHOIO0 U OOBLEKTUBHOIO 3HAYEHUS CTOMMOCTH 00BEKTa

S3HaAYUTCIIbHO BO3PAaCTacT.

st onpeneneHust  cpaBeIMBOU

CpaBHUTENBHEIN, Bec ipucBoeH -1,00, cormacoBanus He TpeOyeTcs.

CTOMMOCTH OOBEKTa OILICHKHN TIPUMCHAJICA

OJUH MOIXO.-

OI‘paHI/I‘IeHI/IH U Mpeacyibl MPUMCHCHHUA IIOJYUYCHHOT'O pPE3YyJibTara: pe3yJIbTaT OHCHKHU MOXET OBITH

HCIIOJIB30BAaH 3aKa3YMKOM TOJIBKO HJIsA pacd€Ta CTOMMOCTH YUCTBIX AKTHBOB IMA€BOI'0 MHBECTUIHMOHHOI'O

(hoHIa B TEUESHUE TIIECTH MECAIIEB C JAThI OI[CHKH.

Tabnuya 5. CorjiacoBaHue pe3yJibTATOB OLIECHHBAEMOI'0 00beKTa

KonauyectBo
Homumnau, CnpaBenauBasi| PacuerHas
OlLIEHMBaeMbIX o Kype IIb 1 | CnpaBensiuBasi
ISIN Kog JI0JLIL. CHHBIX cTOMMOCTb % CTOMMOCTb, 6./USD | crommoc G
CIIA . ot HomuHana | nosuiap. CLIA pyo- b, PYO-
Oymar, mr.
129 686.80 13 186 514,92
' (Tpunaaats
(Cro mBamiats
MUJUTHOHOB CTO
JICBSITh ThICSY BOCEMBIECST
RUO00A1052C7 | 200 000 1 64,8434% tectbheor 101,6797 | mects ThicsU
BOCEMB/IECSIT TBCOT
ﬂonH;Z;C)(T)Il; R0 YeThIPHALIATD
nenros CIIA) I;(}(I)iz;ii)z
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8. IEPEYEHB UCIIOJIb30BAHHLIX ITPU TPOBEAEHUU OLIEHKH JAHHBIX
8.1. IIEPEYEHb METOJIUYECKOM JIUTEPATYPBI

1. Acsar I[aMOILapaH, I/IHBeCTI/IHI/IOHHaH OLICHKAa. I/IHCTp}IMeHTI)I U METOAblI OLCHKH JIIOOBIX aKTHUBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), M3marenbcTBO:
Anpnuna [Mabmumeps, 2010 r.;

2. Ixetimc P. Xutunep, PeiHounas ctoumocts. OrieHKa OM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOIHbBIC
npoueccel, Hayorooonokenue. Cepus: ®DuHaHcoBoe olleHHBaHWe. (OO0JACTH NPUMEHECHUS W MOJICIH,
WznatenscTBo: Mapoceiika, 2009 r.;

3. Hxetimc P. Xutunep. Ouenka OuszHeca. Opranusaius paOoThl 1 0(OPMIICHHE MHUCHBMEHHOTO OTYETa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe oreHnBanune. O0IaCTH MPUMEHEHHUS
u mozenu. MznarensctBo: Mapoceiika, 2009 r.;

4. Meromonorust ¥ PyKOBOJACTBO IO TpoBeJieHHI0 oneHkn OuzHeca w/min aktuBoB OAO PAO «EBC
Poccum» u 30 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puuapn bpeitnmu, Crioapt Maiiepe, Ilpunimnsl kopriopatuBHbix ¢unancos (Principles of Corporate
Finance), Cepus: bubnmoreka «Tpoiiku Inanor», U3gatensctBo: Omumm-busaec, 2007 1.

6. Pyrtraiizep B. M., Ouenka ctoumoctu 0usHeca, M3narenbcrBo: Mapocetika, 2008 r.;

7. ®puaman  Jxek, Opmays#i Hwuxomac, AHamm3 W OIEHKA NPUHOCAIICH JOXON HEIBMKUMOCTH,
HzparenscTBo: Heno, 1997 r.;

8. «Merommka OLIEHKH OusHecay, 3A0 «BPT - MEHEHKMEHTY,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BcriomorarelbHble HCTOYHHKH, YKa3aHHbIE 110 TEKCTY HacTosimero Oryera..

8.2. NH®OPMAIIMOHHO-AHAJIMTUYECKUE MATEPHUAJIBI

1. Janasie MuHHCTEpCTBA 3KOHOMHYECKOTO pa3ButTus Poccuiickoit denepanmm (Mctounnk:MOP PO,
WWW.eCONOMY.govV.ru);

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

3. Tlpoume NCTOYHUKH (CCBUTKM Ha KOTOPbIC yKa3aHbI Mo TekeTy OTueTa).
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9. CIIMCOK UCIHOJb3YEMBIX TEPMUHOB

/ama ouyenku:

Jarta, Mo COCTOSAHHUIO Ha KOTOPYIO ONPCACIACTCA CTOUMMOCTD 00BEKTA OILEHKU

Honywenue:

NpeACTaBIIsIeT COO0H MpeAIoNoKeHNE, IPUHUMAeMOe KaK BEPHOE M Kacarolleecs
(hakTOB, YCIIOBUI MM OOCTOSITEIBCTB, CBS3aHHBIX C OOBEKTOM OIICHKH, IICIBIO
OLEHKH, OTPAaHUYCHHSIMHU OLEHKH, UCIIOIb3YEMON I/IH(i)OpMaLIHCP'I WU TIOAX0JaMH1
(MeTomamMu) K OIICHKE.

Joxoonutit nooxoo:

COBOKYITHOCTh METOJIOB OILICHKM CTOMMOCTH OOBEKTa OLICHKH, OCHOBAaHHBIX Ha
OTIPEICICHUH 0XKUJIAeMBIX JIOXOJIOB OT 00BEKTa OILCHKH.

3ampamuulii H00X00:

COBOKYITHOCTh METOJIOB OLICHKM CTOMMOCTH OOBEKTa OLICHKH, OCHOBAaHHBIX Ha
ONpeCIACHUH 3aTpaT, HEOOXOJAMMBIX JUIS BOCCTAHOBJICHHUS JMOO 3aMEIICHUS
00BEKTa OIEHKH, C YUETOM H3HOCA U YCTapEeBAHMMA

Hueecmupoeannwiii .
CyMMa JIoJra ¥ COOCTBEHHOT0 KanuTaia B OM3Hece Ha J0JITOCPOYHON OCHOBE
Kanuman:
Hmozosan eenuyuna | onpenensercs MyTeM pacdeTa CTOMMOCTH OOBEKTa OLEHKH MPH HCIOJIh30BAHUH
PUIHOYHOIL MIOJIXOJIOB K OIleHKe 1 000cHOBaHHOTr0 OIEHIMKOM cOryiacoBaHUs (0000IIeHNs)
cmoumMocmu 00veKkma | pe3ynbTaToB, IONYYSHHBIX B paMKaxX IPUMEHEHUsS pPa3IHYHBIX IOJXOJ0B K
OUeHKU: OIICHKE
1. OOpamieHne 4YHUCTOTO JOXOJa WJIM CEPUHM YHUCTHIX MOCTYIUIEHWH, Kak
Q)aKTH‘IeCKI/IX, TaK W OXUIAaCMbIX Ha IPOTSIXKCHUM HEKOTOPOTO II€puola B
9KBUBAJICHTHYIO CTOMMOCTh KalTaja 10 COCTOSIHUIO Ha 3ajaHHyo nary. 2. [lpu
Kanumanusauus:

OIlEHKax Om3HEeca JTOT TEpMHUH O00O03HAYaeT CTPYKTYpy KamuTanga On3Heca
opranuzanuu. 3. [Ipu oneHkax OM3Heca 3TOT TEPMHH TaKXKe MOKET 0003HayYaTh
NpU3HaHKE 3aTpaT KaK KalUTaJIbHOTO aKTHBA, a HE KaK PacXooB 3a MEePHO/I

Memoo ouyenku:

Croco0 pacdera CTOMMOCTH OOBEKTa OIEHKH B paMKaxX OJHOTO M3 IOIXOIO0B K
OLIEHKE

Oo0vekm oueHku:

00BEKThl TPaKAAHCKUX IIpaB, B OTHOUIEHHMM KOTOPBIX 3aKOHOJIATEIbCTBOM
Poccuiickoii denepanny ycTaHOBIEHA BO3MOKHOCTh UX YYaCTHsI B IPAKIAHCKOM

obopore

Omuem:

JIOKYMEHT, COCTaBJICHHBII B COOTBETCTBHH C 3aKOHOJATeIhCTBOM P®D 00
OLIEHOYHOM  AeATeNbHOCTH,  (perepaabHBIMM  CTaHAAPTAMH  OLIEHOYHOM
JEATeJIbHOCTH, CTaHAapTaMd M [PaBWIaMH  OLIGHOYHOH  JIeSITENbHOCTH,

YCTaHOBJICHHBIMH CaMOpPETyJIupyeMoll opranusanueir OIeHIINKOB,
KoTOpod siBisgercs OLEHINUK, MOATOTOBUBIIMKA OTYET, NpPEeIHA3HAYEHHBIA IS

YWICHOM

3aKa3uMKa OLEHKH M JPYTUX 3aUHTEPECOBAHHBIX JHII (TTOJIB30BaTeNel oT4éTa 00
OIICHKE), COJIepKaIluii MOATBEPKAEHHOE Ha OCHOBE COOpaHHOW MHGOpMAINH H
pacuéroB npodeccuoHanbHOe CykaeHHe OIEHIIMKa OTHOCHTEIBHO CTOMMOCTH
00BEKTa OLICHKH

I100x00 K ouenke:

COBOKYITHOCTh METOJIOB OIIEHKH, 00hEeTMHEHHBIX O0IIe METOI0JIOTHEH

Ilpaso
coocmeeHHoOCmU:

IIpaBo MO CBOEMY YCMOTPCHHUIO BJIAACTD, IMOJIB30BATHCA U PACIIOPAKATHCA CBOUM
UMYHICCTBOM, HEpCAaBaTb CBOU IMOJIHOMOYHUA ApyromMy JiUIy, HCIIOJIb30BaATbh
HUMYHOICCTBO B Ka4YE€CTBC 3ajiora WA O6p6MeH$ITL €ro HHBIMHU CHOCOGaMI/I,
rnepeaaBarb CBOC HMMYIICCTBO B COOCTBEHHOCTh WU B YOpaBJICHUE OPpYyromMy
JIMy, a TAKKE COBCpIIAaTbhb B OTHOLICHUU CBOCTO MMYIIECTBA TIIO0BIE ,Z[eﬁCTBHH,
HE HpOoTHUBOpPCHAIUC HpaBo BJIaACHUSA  OPCACTABIIACT

3aKOHY. co0oif

BO3MOXKHOCTb HUMCTH Y cebs JaHHOC HMYIICCTBO. HpaBo ITIOJIB30BaHUA

MpeaACTaBJIACT co00i  BO3MOXKHOCTH  HCITOJIH30BAaTh HUMYLICCTBO. Hp aBo

pacropsbKeHusl MpeAcTaBisieT co00il BO3MOXKHOCTH OINPENEISTh FOPUANYECKYIO
cyap0y nmyniecTBa (OTUYXJaTh B TOM WM UHOH QopMe, YHUUITOXATH U T.1.)
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Ilpoyecc ouenxu:

OonpeacJCHHas MOCICAOBATCIIbHOCTL MPOLEAYP, UCIOIb3yeMasa g IMOJTYy4YCHUS
OICHKHW CTOMMOCTH. HpOIICCC OLICHKH 0OBIYHO 3aBCPUIACTCA OrtueroM 00 OLICHKEC,
IpuaaromuM A0Ka3aTCIbHYH0 CUITY OLICHKE CTOMMOCTHU

Poinounasn
CIOUMOCMb:

ecTb HamOojee BepoATHas IeHa, MO KOTOPOH OOBEKT OLIEHKHM MOXKET OBITh
OTUYKACH Ha JaTy OLCHKU Ha OTKPBITOM PBLIHKEC B YCIOBUAX KOHKYPCHIIUU,
KOT'Jla CTOPOHBI CICIKUA JCHCTBYIOT Pa3yMHO, pacrojiaras BCe HeoO0XOaMMOMH
uHpopMaIel, a Ha BEIMYMHE LEHB CACNKH HE OTPaXaloTcsl Kakue-Tu0o
Yype3BbIYaiiHbIE 00CTOSTENBCTBA, TO €CTh KOT/AA:

+ OJIHa U3 CTOPOH CACIKH HE 00s3aHa OTYYXIaTh OOBEKT OLEHKH, a Apyras
CTOpOHA HE 065[3aHa NPpUHHUMATDh UCIIOJIHCHUC,

+ CTOPOHBI CAEIKH XOPOIIO OCBEIOMJIEHBI O TIPEAMETE CAEIKH U JIEHCTBYIOT B
CBOMX MHTEpECaXx;

+ OOBEKT OIEHKH IMPEJICTaBIEH Ha OTKPBITHIM PHIHOK MOCPEICTBOM IMyOIMYHOM
oepThl, TUITMYHOM JJIs1 aHAJIOTHYHBIX O0BEKTOB OLICHKU;

+ 1IEHA CHEJIKA MpPEACTaBiIsieT co00il pa3yMHOE BO3HArpaxJIeHHE 3a OOBEKT
OIIEHKH M MPUHYKJICHHS K COBEPILIEHHUIO CAETKH B OTHOIIEHUH CTOPOH CAETKH C
9hei-T00 CTOPOHBI HE OBLIO;

» TIATéX 32 0OBEKT OIEHKH MPEJIoIaraeTcs B ICHeXKHOH (opme.

Coocmeennuk:

(hU3HYECKOe WIIH FOPUIMYECKOE JIMIIO, MMEOIEe HAa 3aKOHHOM OCHOBAHHHU IPABO
COOCTBEHHOCTH

Cnpaseonusasn
CHouMocmsp

pBIHOYHAsE OIEHKAa, a He OICHKa, (GopMHpyeMas C Y4YeTOM CIEUPHKH
npeanpustus. [1o HEeKOTOPhIM akTHBaM M 0053aTeNFCTBAM MOTYT CYIIIECTBOBATh
HaOro/IaeMble PHIHOYHBIC OTEpAaIlMK MM pbiHOYHAs mHpopMarus. [To apyrum
aKTUBaM M 00s3aTe’IhCTBaM HaOI0JaeMble PHIHOYHBIEC OTIEpAly WM PHIHOYHAS
WH(pOPMAITUS MOTYT OTCYTCTBOBATh

CpasnumenvHolii
no0x00:

COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIICHKH, OCHOBAaHHBIX Ha
CpaBHEHHUH OOBEKTAa OICHKH C AaHAJIOTHYHBIMH OOBCKTAMH, B OTHOIIECHUU
KOTOPBIX UMEETCS MHPOPMAIHS O IIeHaX CACIIOK ¢ HUMHU

Cmoumocmob
00beKma oueHKu:

pacdeTHas BEIHYMWHA [EHBI OOBEKTA OIIEHKH, ONMpEeNIeHHAas Ha JaTy OLEHKHA B
COOTBETCTBHHM C BBIOPAaHHBIM BHIOM CTOMMOCTH. COBEpIIeHHE CHOENKH C
O00BEKTOM OILIEHKH HE ABISETCS HEOOXOAWMBIM yCIOBHEM ISl YCTAHOBJIICHHUS €r0
CTOUMOCTH

Ilens ouenku

MPEACTaBIsIeT COOOH mpeAnosiaraeMoe HCIOJIb30BaHNUE PE3yJIbTara OLICHKH,
oTpakaroliee cilydyau 00s13aTeNbHON OLICHKH, YCTaHOBJICHHBIE
3aKoHOAaTeNnbCcTBOM Poccutickoit denepariu, v (M) UHBIE TPUYNHBI, B CBS3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTD ONpENeNICHUS CTOMMOCTH 0ObEKTa OLICHKU.

Ilena:

MIpeACTaBIsIeT cOOOH ACHEXKHYIO CyMMY, 3alpallliBacMyl0, MpPEAaraeMyro HiH
YIUIAYMBAEMYI0 YUYAaCTHUKAMH B Pe3yJIbTaTe COBEPLICHHOW MJIM MPEAIoaraeMoi
CHIEJIKU
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MPUJIOXKEHHUEN:1. KONMY JOKYMEHTOB, IOTBEPKJIAIOIAE IIPABOMOYHOCTH ITPOBEIEHH S

OLIEHKH

HOMEP CBUJAETEJIBCTBA

3336-21

JATA BbLIAYU
22.06.2021

Cpok AeHCTBHS HACTOSIIETO
CBH/ICTENHCTRA 3 roja

MPUMEYAHME:
MpoBepsbTe YNEHCTBO B peecTpe

Hexommepueckoe naprHepctso «CAMOPET'YII

http:/isroarmo.ru

£ L

@sroarma @sroarmo +SroarmoRus NP ARMO

CBUAETENLCTBO |

O YNEHCTBE B CAMOPETY/IUPYEMOM
OPrAHU3ALLMU OLLEHLLUKOB “

VIPYEMASI OPFAHM3ALIVS] OLEHILWKOB ACCOLMALIMM POCCHICKIX
MATHCTPOB OLIEHKW» BxmoueHo 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 OCHOBAHMH DepepanbHOTO 3aKOHA
Nel35-03 or 29.07.1998 r. «O6 oueHodHOM AesTeNBHOCTH B Poccuiickolt
dexepalmu»  MOXKET — OCYWIECTBIATh  OUCHOMHYIO  ACATCIBHOCTH
CaMOCTOSITE/IPHO, 3aHUMAsACh YACTHOM TPAKTUKOH, a TAKKe HAa OCHOBAHHH
TPy/I0BOTO JIOTOBOPA MEXIy OUEHIIMKOM M IOPHMUECKIM JHIOM, KOTOPO®
COOTBETCTBYET YCTIOBHSIM, YCTAHOBICHHBIM (he/IepalIbHbIM
3AKOHOJATENIBCTBOM, 110 HAMPABJICHHUSAM, YKA3aHHBIM B KBa/M(UKAIMOHHOM
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 JeicTBIA 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 CIIPABEJIJIUBOI CTOUMOCTH ITPAB COBCTBEHHOCTU HA 1L[EHHBIE BYMATH

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
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