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ObHKC

B cootserctBun ¢ Jloroopom Ne 831-23001/2023-0 0 f0AroCcpOdHOM COTPYAHHYECCTBE UM OKA3ZAHUH
yciyr mo ouesnke ot 12.12.2023 r., 3amanuem Ha ouenky No 49 ot 25.06.2025 r., 3aKIIOUEHHBIM MEXKIY
OOfmecTBOM ¢ OrpPaHHYCHHOH OTBETCTBEHHOCTHIO «YTIPaBISIOmas KoMmaHus «Anbha-Kamaramy
(3akazunkom), 1 000 «OBUKCy» (Ucniommurenem), Ouenmuk Mcno HuTe S MPOBE OUEHKY CIPABEATHBOM
CTOMMOCTH 00€KTa OLEHKH.

Ouenka mpouzseseHa MO COCTOAHHIO HA 25 mioHa 2025 r., NOCAE TMONYYCHUS HUCXOAHBIX IAHHEIX,
O3HAKOMIECHHA C TpaBOBOM, (PUHAHCOBOH, TEXHHYECKOH MNOKYMEHTALMeHd M HHMOPMAIMEH, KOoTopas
HCIIONB30BAJIach IPU pacuETe CHOpPaBeIIHBON CTOMMOCTH OObekTa oueHKH. Llens OEHKH: ompeaecncHHe
CTOMMOCTH YHMCTBIX AKTHBOB ITa¢BBIX HMHBECTHHHOHHBIX (oHIoB 1moa ympasicHueM 000 «VK «Ansda-
Kamuran», B cootseTcTBME ¢ monmoxeHHAMH cTathu 37 ®DeaepampHoro 3zakoma MNel56-@3 «06
MHBECTHIMOHHBIX (PoHIaxX», ¢ ydaeToM TpeGopaHui Ykaszanus baxka Poccun ot 25.08.2015 N 3758-Y «O6
ONpeNeeHHH CTOMMOCTH YHCThIX AKTHBOB HHBECTHIMOHHEIX (DOHZOB, B TOM HHCIC O IIOPSAKE pacucra
CPEIHETOAOBOH CTOMMOCTH YHCTHIX AKTHBOB [IAEBOTO MHBECTHIMOHHOTO ()OHAA M YHCTHIX AKTHBOB
AKIIHOHEPHOIO HHBECTUIMOHHOTO (OHAA, pACYETHOM CTOMMOCTH MHBECTHLHOHHBIX @ACB IIACBHIX
HHBECTHIIHOHHEIX (DOHZOB, CTOMMOCTH MMVIIECTBA, NIEPEAAHHOTO B OIIATY HHBECTHLIHOHHEIX MTAEB.

Onenka BHIMOMHEHA B COOTBETCTBHH ¢ TpeboBaHmsMu DexepamsrHoro 3akoHa «00 oreHOUHOH
JestenbHOCTH B P®» ot 29.07.98 r. Ne 135-@3 (B aciicTByromeH pexpakunu), «CraHmapraMH OLEHKH,
0053aTEIBHBIMH K IPHMEHEHHIO CYOBEKTAMH OIEHOUHOH AeITEIbHOCTHY, VTBEPMISHHBIMH MUHHCTCPCTBOM
3KOHOMHYECKOTO pasBHUTHs M TOproeau Poccuiickoit ®exepanun: ®CO I, @CO II, @CO III, ®CO IV, @CO
V, ®CO VI, ®CO 8, MC®O 13, a taxke B cooTsercTBHH co CTaHIapTaMu M TMPABHIAME OLEHOYHOH
aearenbHoctH APMO. O6pamaro BHEMaHue, 9T0 3T0 NHCEMO He siBisercs OTaéroM 00 OLEHKE, a TOIbKO
npeaBapseT OTuET, MPUBEAEHHBIN Jajee.

B pesynsmame npogedeHH020 uccie008ansl, HA OCHOSAHUY NOJYHeHNHOT UHPOPMAYUY, COENAHHBIX

001Ux U CReYUATbHBIX OONYUleHUT, no cocmoanuio Ha 25 urona 2025 a.

UMO206as 6eNUYUHA CRPABedIueoli cmoumocmu 3a 1 yennyio Gymazy cocmaensem:

Komm4aecTso
Mecto Craryc CrnpaseninBas
OLIEHHBAEMBIX .
ImureHT HaunmenoBanmue ISIN Kon XpaHeHHs EeHHOM CTOHMOCTD,
: T b Oymaru py6.3a 1 mr
Oymar, mT. ) )
A ; 137,00
RCS Trust and T'IP Fix Price ’
. HKO AO He (Cro TpuauaTb
Corporate Services |Group Plc ORD US33835G2057 1 BB | seemmonamn | cems pytisei,
Ltd. SHS
00 Komeex)
Ovenwux: 1 xamezopuu : W{A C, sa H.IT.
Tenepanshoiii dupexmop Ciyyxuii JI.E.
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OTYET OB OL[EHKE CIIPABEJIJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

1. BBEAEHHUE

1.1. BAIAHUE HA OLIEHKY

Jannbiii pasgen otu€ra 00 OIEHKE cocTaBiieH B cooTBeTcTBUM ¢ JloroBopom Ne 831-23001/2023-O o
JIOJITOCPOYHOM COTPYIHHYECTBE M OKa3aHWUU YCIyT 1o oreHke oT 12.12.2023 r., 3aganuem Ha orieHKY Ne 49
ot 25.06.2025 r. u nmpeacTaBiIeHHBIMU 3aKa3uUKOM JOKYMEHTaMHU.

npaB  cOOCTBEHHOCTM Ha IeHHble Oymaru: [nobanbHbIE
JIENIO3UTapHbIE PAaCIMCKU Ha akuuu komnanuu Pukc Ilpaiic I'pyn
O0BbeKT oleHKHU IUIC (I'JP Fix Price Group Plc ORD SHS), xox ISIN
US33835G2057, B xkommuectBe 1 mryka, Mmecto xpanenus: HKO AO
HP/I, cratyc: He 3abnokupoBaHa

I/IMyIHCCTBeHHLIe nmpasa Ha

IIpaBo oO11eit 101eBOM COOCTBEHHOCTH
00bEeKT OlleHKHU

Oo0peMeHeHusi(OTpaHUYeHUs) JoBepuTrenbHOE yIIpaBieHUE

HpaBa, YUYUTBIBAE€EMBbBIC IIPA

IIpaBo coOCTBEHHOCTH
OIlEHKe

He 3apeructpupoBaHnbl
Oo0pemMeneHus (orpaHuyeHnst) P pHp

OMnpeaACICHUE CTOUMOCTHU YHUCTBIX aKTUBOB IMA€BbIX NHBECTULIMOHHBIX

donmor mox ympaienueM OO0 «YK «Anbsha-Kanurtam», B

COOTBETCTBHH C MOJIOKEHUSAMHU cTaThl 37 denepanbHOTO 3aKOHA

Nel56-@3 «O06 WHBECTHIIMOHHBIX (POHIAX», C YUECTOM TpeOOBaHMI

VYkazanus barnka Poccum ot 25.08.2015 N 3758-Y «O06 onpeneneHuun

Lenb ouenku CTOMMOCTH YHCTHIX aKTHBOB HHBECTUITMOHHBIX (DOHIOB, B TOM YHCIIE

0 TIOpSIIKE pacyeTra CpeIHEroJ0BON CTOMMOCTH HYHCTBIX aKTHBOB

MaeBOT0 MHBECTUIIMOHHOTO (DOH/Ia ¥ YMCTHIX aKTUBOB aKIIHOHEPHOTO

WHBECTHUIIMOHHOTO (POHIA, pacueTHOW CTOMMOCTH WHBECTUIIMOHHBIX

IMaeB TAaeBBIX WHBECTHUIIMOHHBIX (DOHIOB, CTOMMOCTH WMYIIECTBA,

TepeJaHHOTO B OIJIATY WHBECTUIIMOHHBIX TIACB)

CrpaBeanmBasi CTOMMOCTh B COOTBETCTBHH C MeEXIyHApPOIHBIM

Bua croumoctu craggapToM ¢uHaHcoBoit ordetHoctn (IFRS) 13 «Omenka

CIIPaBEUITNBON CTOMMOCTI.

Bun cromMoctn - crpaBemimBasi CTOMMOCTH B COOTBETCTBHH C

MexayHapoaHBIM cTanmapToM (purancoBoi otueTrHocTH (IFRS) 13

«O11eHKa CITpaBeIIuBOM CTOUMOCTH.

VYKa3aHHBII CTaHAApPT ONpeAessieT TOHATHE «CIpaBeINBas

CTOMMOCTE» KaK IIeHy, KOTopas Obuta Obl TIONydYeHa MPHU MPOJAXKe

aKTUBA WK YIUTaYeHa IpH Iepeiade 00s13aTelIbCTBA B X0Ie 00BITHOM

CHCITKH MEXKIY yJ9aCTHHKaMM phIHKA Ha Aary omeHkd (m. 9 MCPO

(IFRS) 13).

CroumocTts  ompezensiercs 0Oe3 ydera HAJIOTOB, KOTOpKIE

YIUTAYWBAIOTCSI B COOTBETCTBHH C 3aKOHOAATENHCTBOM Poccuiickoit

IIpeanochLIKH CTOUMOCTH ®denepaliuu WM HHOCTPAHHOTO TOCYIApCTBa MPH MPHOOPETESHUH H

peann3anuy yKa3aHHBIX aKTHBOB.

[IpenmocbuIKy CTOMMOCTH:

+ TIPEAIoiaraeTcs cAejKa ¢ 00bEKTOM OIEHKH;

+ YYaCTHUKH CJIENKH WIM TIOJIb30BaTeId OOBEKTa SBISIOTCS
HEOIIPE/ICTICHHBIMY JTUIaMH (TUTTOTETUYECKHUE YYACTHUKH );

+ Jjara oreHku —25 urong 2025 r.;

+ TpedmoNaraeMoe  HCIIOJIb30BaHHME 00BbeKTa —  Haumbosee
s dexTuBHOE HCTMONB30BaHME. JlJIs TeNell HACTOSIIEH OICHKH
moa HamOonee ASPQPEKTUBHBIM WCIOIH30BAaHUEM ITOHUMACTCS
TEKYIIlee MCIOJIb30BaHue 00bekTa oneHku (m. 6 ®CO 11, n. 17
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OTYET OB OL[EHKE CIIPABEJIJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

OCO I, 1. 29 MC®O (IFRS) 13;
+  XapaxTep CAEJIKH - JOOPOBOJBHAS CAENKA B THITMYHBIX YCIOBHSX.
OcHOBaHHA [ YCTAQHOBJIEHHS MPEANOCBUIOK: BHJ CTOMMOCTH
«CTIpaBeATINBAs MOUIEKUT ONPENEIECHUIO B COOTBETCTBUU C LIETSIMU
oneHkH (Ykazanue Llenrpansnoro banka Poccuiickoit ®eneparu N
3758-Y ot 25 aBrycra 2015 roga).

CrnenuajbHble JOMYIIEHHUs

140608 CYIIECTBCHHBIC NOMYUICHHA - IMPU OLCHKE O6’LCKT3 OLICHKU
YUUTBIBACTCA IIPaBO CO6CTBCHHOCTI/I Ha O6T)CKT OLCHKH, CKMJIKHU Ha
(hakTHyeckoe TpaBo  oOmmIeH  J0JeBOM  COOCTBEHHOCTH M
JIOBEPUTENILHOE YIIPABJICHNE HE BBOSTCS.

Heo0xoquMocTh NpUBJIEYEHUS
BHEIIHUX  OpraHM3aumii u
KBaJIM (UM POBAHHBIX

0TpacCJI€BbIX CICHHUAIUCTOB

He npusnekanuch

JlaTa omeHkHn

25 nrons 2025 r.

Cpok npoBeeHusi OLeHKH

26 urons 2025 r.

OrpanuyeHusi OLEHKH

+ Mmuenne OIlEHIIMKA OTHOCHTEIBHO CIPaBEUIMBOM CTOMMOCTH
00beKTa NEHCTBUTEILHO TOJILKO Ha ATy OLIEHKH, YKa3aHHYIO B
JTAHHOM OT4YeTe, U JIMIIb I Iejiell U (YHKIMH, yKa3aHHBIX B
maaHoM otdere. OIEHIMMK HE NMPUHUMAET Ha CceOS HUKAKOU
OTBETCTBEHHOCTH 3a HM3MEHEHHUE MTOJINTHYECKHUX,
SKOHOMHYECKHX, IOPUIUYECKUX M HHBIX (PaKTOPOB, KOTOPHIC
MOTYT BO3HHUKHYTb ITOCJI€ 3TOM JaThl U MOBJIMITH HA PHIHOYHYIO
CUTYaIHIO, U, KaK CJIEe/ICTBHE, HA CTOUMOCTh OOBEKTA.

« CrpaBeanmBasi CTOUMOCTh OOBEKTa OIIEHKH OKPYTJIEHa 0 JBYX
3HAKOB I1OCJIE 3aSITOM.

« OT4er 1oCTOBEPEH JINIIH B TIOJTHOM 00bEME U JIMIIH B YKa3aHHBIX
B HEM IIETIAX;

« 3akIoYeHue 0 CTOMMOCTH, COAEpIKaIIeecs B oTdeTe, 0azupyercs
Ha JAHHBIX O CJIOKHMBIIEHCS CUTYallid Ha ATy IPOBEICHUS
omeHkrn. OmHAKO, ATH TPEINOIOKEHHS MOTYT H3MEHHUTHCS C
TE€YEHNEM BPEMEHHU;

« Or omeHnmKa He TpeOyeTcs TOSBIATHCA B CyAe WIH
CBUJIETEIHCTBOBATH MHBIM CIIOCOOOM 10 TTOBOJTY IMTPOW3BEICHHON
OIICHKH, WHAYe KaK M0 O(HUIIHATEHOMY BBI30BY CYy/Ia;

« OOBEKT OIEHKH HE 00JIamaeT KaKUMH-JIHOO0 CKPBITBIMH
nedeKTaMu, KpOME OTOBOPEHHBIX B HACTOSIIIEM OTYETE, KOTOPBIS
MOTYT TOBJIHSITh HA €70 CTOMMOCTB;

« Otuer comepkXuT NpPoPeCCHOHATFHOE MHEHHE OIEHIINKA
OTHOCHUTENHHO OIEHHBAEMO CTOMMOCTH OOBEKTa OIEHKH W HE
SIBIISIETCS] TAPAHTHEN TOTO, YTO OOBEKT OIEHKH OyJeT mpojaH Ha
CcBOOOTHOM pBIHKE IO [IeHe, YKa3aHHOW B JAHHOM OTYETE;

+ Bce pacuersl B paMKkax oT4era MPOBOJATCS C MCIIOIH30BAHUEM
BCTPOEHHBIX cpencTB mporpamMmbl Excel w3 makera Microsoft
Office. Pesymprarel pacdeToB TMpHUBEACHH B YIOOHOH [yIs
BOCTIpUSATHS (opMe (MCTIOIB3YeTCsl OKPYTIICHHUS).

OrpannyeHnus Ha
HCI0JIb30BaHMe,
pacnpocTpaHeHne
NMy0JIMKAIUIO 0TYeTa 00 OLeHKe
00beKTAa OLleHKH.

+ Ortuer 006 oleHKE MOXET OBITh HCIOJB30BaH 3aKa3YMKOM TOJIBKO
JUTS pacdeTa CTOMMOCTH YHCTHIX aKTHBOB ITa€BBIX HHECHUIITOHHBIX
donmo mox ympasiaeanem OO0 «YK «Anbda-Kamuramy.
Hcnonbs3oBanue pe3ynbTaTaoB OLUEHKH ISl IPOBECHUS CICIOK
HE Mpeanoaraercs.

+ Jlna ykazaHHbIX Tened OtdeT 00 OIeHKE MOXET OBITh
UCIIOJIb30BaH B TEUEHUE IIECTH MECSUEB C JAaThl OLEHKH,
cormacHo Ykazanuto llentpansHoro banka Poccuiickoit
Oenepanuu N 3758-Y ot 25 asrycra 2015 ropa.
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+ Hu 3aka3umk (HOBasg ympaBisdoollas KOMIAHUS B CIydyae
nepenaund 3aKka3udKoM MpaB M OOSM3aHHOCTEH IO JIOTOBOpPY
noBeputensHoro ynpasienuss @ongom), Hu Vcmomnurens, HU
OLICHIIMK HE MOIyT HCIOJb30BaTh OTueT HHaye, 4eM 3TO
MPEAYCMOTPEHO HACTOAIIUM 3aJaHueM Ha oneHKy. OTueT uiu
Kakas-Tubo ero 4actb HE MOTYT OBITh NPEJOCTABICHBI IS
HCIIOJIb30BaHMA B LCIIAX PCKIaMbI, JJIA MepOHpI/IﬂTI/Iﬁ 10 CBA3sIM
¢ OOIIECTBEHHOCThIO 0€3 TpEeABAPUTENFHOTO MHUCHMEHHOTO
cornacosanus ¢ McnosHurenem.

CI)opMa COCTaBJIEHHsI OTYeTa 00
OILICHKE

Ortuer coctaBnsieTcsi B popMe TOKyMEHTa Ha OyMa)KHOM HOCHUTEIIE,
mbo B ¢opMe 3JEKTpOHHOro NOoKymeHTa ((aiina) B ¢opmare pdf,
MOJIIUCAaHHOTO YCUJICHHOW KBATM(MUIIMPOBAHHON 3IIEKTPOHHOU
MOJIITMCHIO0  OICHIHMKA, ITOATOTOBUBIIETO OTYET 00 OIEHKe, |
YCUJICHHOW  KBaIM(UIIMPOBAHHOHW  JJEKTPOHHOH  MOAIUCHIO
€JMHOJIMYHOT'O HUCIIOJHMUTEIBHOTO OpraHa OLEHOYHOU KOMITaHuM. B
cllydae repeiaud 3aKka3zqynuKy oTdera o0 oleHKe B (opMe JOKyMeHTa
Ha OyMa)KHOM HOCHUTEJIe OTYET 00 OI[EHKE MPEI0CTaBIACTCS TAKKE B
(hopMe 3J1eKTpOHHOTO JoKyMeHTa ((aitia) B popmare.pdf.

(I)opMa npeacraBjJacHUus

HTOTOBOM CTOMMOCTH

PesysbTar oneHkH (MTOroBasi CTOMMOCTh OOBEKTa OLIEHKH) JIOJIKCH

OBITh MIPECTaBJICH:

« B BHUAE 4YHCIa (ABIATBCS pPE3yJbTATOM MaTeMaTHYECKOTO
OKpPYTJIEHHS C ABYMsI 3HAKAMH ITOCIIE 3aISITOH );

« BamioTa — pyOas Poccuiickoit Deneparuu.

Cnenuduyeckue TpedOBaHUS K
oTYeTy 00 OLleHKe.

Otyer 00 OIEHKE [JO/DKEH OBITh COCTaBJIEH OIEHIINKOM, B

OTHOIIEHWH  KOTOPOTO  CO  CTOPOHBI  CaMOPETYJIHPYEeMbIX
OpraHM3anui ONEHIIMKOB HE MPUMEHSUINCh B TeUEHHE ABYX JIET B
KOJIM4YecTBe JByX W Oomee pa3 Mepbl TUCHUIIIMHAPHOTO

BO3JICHCTBHS, HE HMEETCS HECHSATHIX WM HEMOTalleHHbIX Mep
TUCIHUIUTTHAPHOTO BO3AEUCTBUS, MPENyCMOTPEHHBIX DenepaabHbIM
3akoHOM OT 29 wmiongs 1998 1. N 135-03 «O06 oueHo9HOM
nesitenbHOcTH B Poccuiickoit denepannny», a Takke BHYTPECHHUMHU
JOKYMEHTaMH CaMOpPETYJIHPYEMbIX OpTraHW3alWil OIEHIINKOB, H
CT&X OCYIIECTBICHUS OLEHOYHOW JEATEIHHOCTH  KOTOPOTO
COCTaBJIsIET HE MEHee TpeX JIeT Ha JaTy OICHKH, HAINYHe Y
OIICHIIIMKA HEMPEePhIBHOTO WIEHCTBA B  CaMOPETYINPYEMOM
OpTraHM3aINY OIICHIINKOB B TEYEHHE IBYX JIET Ha ATy OICHKH.

Ouenka NPOBOAUTCS B
COOTBETCTBHU

« ¢ ®enepansHbM 3aK0HOM OT 29 mromst 1998 r. N 135-03 «006
OIIECHOYHOW  nestenbHOCTM B Poccuiickoit ~ dexepanuuny»
(TmocneqHsAsA ACHCTBYIOMIAS PEIAKITHSA);

« ¢ ®enepanbHbIM 3aK0HOM OT 29 HOs0ps 2001 1. Ne 156-D3 «O6
WHBECTUIIMOHHBIX  (oHmax»  (mOcHenmHsss  JelcTBYIOIIAs
pemakums).

TpeGoBaHusI K COJAEPKAHMIO

OTt4eTa 00 oLeHKE

OueHka npoBoauTcs B cooTBeTCTBUU ¢ DenepanbHbIM 3aKOHOM
ot 29 nronst 1998 r. N 135-D3 «O0 o11eHOYHOM e TENHLHOCTH B
Poccutickoii ®eaepanum»

Ot4et 00 OlleHKE - MMChMEHHBIN TOKYMEHT, OTBEYAIOIII I
TpeboBanusiM cT. 11 denepanbroro 3akona Ne 135-D3 ot
29.07.1998 «O06 orteHOYHOM AesATeNbHOCTH B Poccuiickoi
Oenepanuny, Genepanbaoro 3akona Ne 315-O3o1 01.12.2007u
®denepanbHBIX CTAaHAAPTOB OLIEHKH, YTBEpKIeHHbIX [Iprkazamu
Munskonompaszeutus Poccuu:

OCO I «CtpykTypa denepanbHbIX CTaHIAPTOB OLIEHKU U
OCHOBHBIE TIOHATHS, HCIIOJIb3YEMbIe B (helepallbHBIX CTaHAapTax
OIICHKW», yTBepkaeH [Ipukasom MunskonompazButus PO ot
14.04.22 r. Ne200;
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®CO II «Buapl croumoctn», yrBepxkaeH [Ipukazom
Munskonompaszsutus PO ot 14.04.22 r. Ne200;

OCO III «IIpomecc onenkn», yreepxaeH [Ipukazom
Munskonompaszsutus PO ot 14.04.22 r. Ne200;

OCO 1V «3anmanue Ha OLIEHKY», yTBepkaAeH [Ipukazom
Munskonompaszsutus PO ot 14.04.22 r. Ne200;

®CO V «lloaxompl 1 METOIBI OIICHKWY», YTBEPkaeH [Iprkazom
Munskonompaszsutus PO ot 14.04.22 r. Ne200;

®CO VI «Otuer 00 oreHke», yrBepxaeH [Ipukazom
Munskonompazsutus PO ot 14.04.22 r. Ne200;

®CO N 8 «Ouenka 6usneca», yrBepxkeH [Ipukazom
Munskonompaszsutug PO ot 01.06.15 r. N 326;

A Takke ¢ yu4eToM TpeOOBaHUH K OTUETy 00 OIleHKE PHIHOYHOM
croumoctu OumsHeca - CTO APMO 4.01-2008, yTBepKIECHHBIM
Pemennem Ipesuanyma HIT «<APMO» ot 16.01.2008

1.2. CBEJIEHHS O 3AKA3UMKE OLIEHKH! ¥ OF OIEHII[UKE

Obwecmso ¢ o0zpanuieHHOU OMmMEemCcmeeHHOCMbIO « Ynpaesnaowas
rkomnanus «Anvgpa-Kanumany

CaeneHus 0 OI'PH: 1027739292283, Jlara mpucsoennst OI'PH: 01.10.2002
3aka3unke WHH 7728142469,
Mecro naxoxmenus: 123001, r. Mockga, yin. CagoBas-Kynpunckas,
a. 32, crp. 1

Odamunus, uMs, otdectBo: CiecapeBa Hagexna [lerpoBHa;
Wudopmaiius 0 UWICHCTBE B CaMOPEryJUPYEeMOH OpraHH3alHiu
OIIECHITUKOB: Ynen HexomMmepueckoro MapTHEPCTBA
«Camoperynupyemasi ~ OpraHu3allisi  acCOIMAallMd  POCCHIMCKHX
MarucTpoOB OLIEHKI;

Homep ceuaerenscTBa: Ne 3336-21 ot 22 mrons 2021 r.;
Perucrparmmonnsrit Homep: 2132

Kparkoe nHanmenoBanne: HIT « APMO»

Anpec: yn. 1-s SImckoro mons 1.1, ctp. 1, SLAVA, 3manne A4, 2 atax,
oduc 209, Mocksa, 125040 (m. benopycckas)

Mecronaxoxnenne Onenmuka: 125212, r. Mocksa, yin. Aamupana
Makaposga, 1. 8. ctp. 1;

OnexTtponHas moura: info@obiks.ru. Tenedon: § (495) 380-11-38;
Opraau3aiuoHHO-TIPaBOBAs thopma FOPUANIECKOTO nuna
(Ucromautenst): OOImIECTBO ¢ OTpaHUIEHHOW OTBETCTBEHHOCTBIO;
IlomHoe HamMeHoBaHWE topuaudeckoro Jjmma: OOmecTBo ¢
OTpaHUYEHHOU OTBETCTBEHHOCThIO «Onenka busneca u Koncantuury
(«OBHKCy»);

Mecrto HaxoxaeHus opuaudeckoro jguua: 125212, r. Mocksa, yi.
Anmupana Makaposa, a. 8.ctp. 1;

I'paxmanckas (mpodeccnoHambHas) OTBETCTBEHHOCTh 3aCTpaxoBaHa
B cTpaxoBoi komnanuu [TAO CK «Pocroccrpax», monmc
Ne638/2025/CI1134/765 na cymmy 30 000 000 (Tprauars
MUJUTHOHOB) pyOuieit, cpok neicTBus morosopa ¢ 21 mapta 2025 mo
20 mapta 2026.

OcHoBaHue 1 poBefeHus oneHku: TpynoBoit noroopNe 51-2016
ot 08 ¢espansa 2016 1.

Ksanmudukanuonnstii arrecrar «Onenka ouzneca» Ne 036726-3 ot 15
Mas 2024 r.

000 «OBUKC» B muue I'enepanpHoro ampekrtopa Ciynkoro
Hanuuna EBrenbeBuya.

IOpuanueckuit anpec: 125212, r. Mocksa, yi1. Anmupana Makaposa,
1.8 crp.l.

Caenenns
00 OueHInnke
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IToutoBslit agpec: 125212, r. Mocksa, yi. Anmupana Makaposa, 1.8,
ctp.1.

I/HI{)H 7732504030, OI'PH 1057746429696 ot 15.03.2005 T.
Tenedon (495) 380-11-38, (495) 411-22-14

OTBETCTBEHHOCTh topuaudeckoro mwuma: CrpaxoBoit momuc Ne
685/2025/CI1134/765 ot 14.03.2025 r., Beggan [IAO CK
«Pocrocctpax, crpaxoBas cymma: 500050000 pyOned, cpok
nericteus: ¢ 04.04.2025 r. mo 03.04.2026 r.

Y cnoBrs HE3aBUCUMOCTH IOPUINYECKOTO JIHIIA, ¢ KOTOPhIM OIeHIIINK

3aKJIFOYUIT TPYIOBOM TOTOBOP, U OICHIIMKA BHITIOTHEHBI:

+ OueHmMK He SBISICTCS  yUYpEAWUTENEM, COOCTBEHHUKOM,
AKIIMOHEPOM, JIOJHKHOCTHBIM JIMIIOM MM paOOTHUKOM 3aKa3dmKa,
JIUIIOM, UMEIOIIINM UMYIIeCTBEHHBIN HHTepec B OObEKTEe OLIEHKH,
U HE COCTOMT C YKa3aHHBIMHU JIMI[AMH B OJIN3KOM POJCTBE WIIH
CBOMCTBE;

» B otHoureHun O0bekTa orleHkH OIEHIINK HE UMEET BEUIHbIC WIIN
00s13aTeNbCTBEHHBIE MTpaBa BHE JOTOBOPA;

* IOPHAWYECKOE JIUIO0, ¢ KOTOPbIM OLEHIIMK 3aKITI0UNI TPYI0BOK
JIOTOBOP, HE UMEET UMYIIECTBEHHBIN nHTepec B OOBEKTe OIIEHKH
u (nnn) He sBisiercs adIIMPOBaHHBIM JIMIIOM 3aKa3uuKa;

CBelleHI/lﬂ 0 HE3AaBUCHUMOCTH

IOPUANYECKOTo Juna, c
«  OIECHIIUK U IOPUANYECKOE JTUII0, C KOTOPBIM OTISHIIUK 3aKTFOHIT
KOTOPbIM ONEeHIUK 3aKJII0YHI N
. TPYJOBOH JOTOBOp, HE SBIIAETCS YYAaCTHUKOM (WJICHOM) HIIH
TPYAOBO# JA0TOBOP, "
KpenuTopoM 3aKa3unKa, Kak U 3aKa34rK He SABISETCS KPeTUTOPOM
Ouenmmuka

Wik crpaxoBukoM OIeHIMKa Y IOPHIMYECKOro JIMIa, ¢
KoTOphiM OTICHIIHMK 3aKITFOUWIT TPYIOBOH JIOTOBOP;

+ BMeEIIATEeNILCTBA 3aKa3unKa MO0 HHBIX 3aMHTEPECOBAHHBIX JIHII B

» nestenbHOCTh OICHIIMKA W IOPUAMYECKOTO JIHIA, ¢ KOTOPHIM
OICHIMK 3aKITIOYMIT TPYJIOBOH JIOTOBOP, HETATUBHO BIIHSIOLIHE
Ha JOCTOBEPHOCTH pe3yibTaTa MpoBencHUs orneHkd OO0bekTa
OIIEHKH, OTCYTCTBYIOT;

+ pasMep JCHEXKHOTO BO3HATPAXJICHHS 32 IMPOBEACHUE OIICHKU
OOBeKTa OIICHKH HE 3aBUCUT OT UTOTOBOM BEIMYUHBI CTOMMOCTH
OO0vbekra omeHKH (B TOM dHcie pasMep oruiatel OLEHIINKY 3a
npoBezecHue oreHkn OOBhEKTa OIICHKH ).

Hudopmanus 000 Bcex
NpHUBJIEKAaeMbIX K POBeIEHHI0
OlleHKe OPraHu3aluii u
CIEeNHAJINCTOB:

He npuBnekanuch

1.3. IIPUHATBIE ITPU TPOBEJIEHNUM OLIEHKHA OB bEKTA OLEHKU JONMYIIEHUS U OTPAHUYEHUS OIEHKU B

COOTBETCTBHUHU C MYHKTAMM 6 U 8 ®EJIEPAJILHOI'O CTAHJAAPTA OLIEHKH «ITPOLIECC OLUEHKH (®PCO

III)», YTBEPKAEHHOT'O TIPUKA30M MUHOKOHOMPA3BUTUS POCCHUU OT 14 ANIPEJISA 2022 T, Ne 200, B
TOM YUCJIE HE OTPA’KEHHBIE B 3AJAHUN HA OHEHKY

v" MHeHue OLIGHH_II/IKa OTHOCHUTCIIbHO CHpaBeHHHBOﬁ CTOMMOCTH O0BEKTa HeﬁCTBHTeJ’ILHO TOJIBKO Ha
AaTy OLCHKH, YKA3aHHYIO B JAHHOM OTYCTC, U JIMIIb JJIA ueneﬁ n (I)YHKHHﬁ, YKa3aHHbIX B JaHHOM
OTUYCTC. OLICHH_II/IK HC IMIPUHUMACT HA ce0s1 HUKaKOW OTBETCTBECHHOCTHU 3a U3MEHCHUE IMOJIMTUYCCKH X,
O9KOHOMUYCCKUX, IOPUANICCKHUX U UHBIX (1)aKTOpOB, KOTOPBIC MOTYT BOSHUKHYTbB IIOCJIC JTOH JaThbl 1
MOBJIUATH HA PIHOYHYIO CUTYAllUI0, U, KaK CIICACTBHUEC, HA CTOUMOCTb 00BeKTA.

4 CHpaBeZ{J’II/IBaH CTOUMOCTD L[eHHOﬁ 6YMaFI/I OKpYTIJICHA A0 ABYX 3HAKOB ITOCJIC 3aIISITOM.
4 Oruer AOCTOBCPCH JIMIIb B ITOJTHOM o0beMe U JIHIIG B YKa3aHHBIX B HEM LCIIAX;

4 3aKJIIOYCHHUE O CTOUMOCTH, COJACpIKAIICECA B OTYCTC, 6a3preTC$[ Ha JAaHHBIX O CIIOXKUBIICHCS
CHUTYyalluu Ha JaTy IPOBCACHHU A OLICHKU. O,I[HaKO, OTH NPCAIIOJIO0KCHUA MOTYT USMCHUTBHCA C TCUCHHUEM
BpPCMCHU;
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4 OT OICHIIIMKA HE Tpe6yeTc;1 MOABJIATHCA B CYAC UJIN CBUACTCILCTBOBATHL NHBIM CII0COOOM IO moBoay
HpOHSBeI{eHHOﬁ OLICHKH, HHA4Y€ KaK I10 O(bI/IHI/Ia.]'II)HOMy BBI3OBY CyJa,

4 00BEKT OIICHKH HC 06naﬂaeT KaKHUMHU-TH00 CKPBITBIMHA ILC(I)CKTaMI/I, KpOMC OIrOBOPCHHLIX B HACTOAILIEM
OTUYCTC, KOTOPLIC MOT'YT IMOBJIMATHL HAa €0 CTOUMOCTD;

v\ OTYET COHEPKUT MPO(ECCHOHATBLHOE MHEHHE OLEHINMKA OTHOCHTEIBHO OLIEHUBAEMOM CTOMMOCTH
00BEKTa OIICHKM U HE SIBJISAETCS TapaHTHEH TOr0, YTO OOBEKT OLIEHKU OyJET MpoJaH Ha CBOOOIHOM
PBIHKE T10 [IEHE, YKa3aHHOW B JAHHOM OTYETE;

v/ BCe pacyeTsl B paMKax OTYETa IMPOBOIATCSA C MCIIOIb30BAHHEM BCTPOEHHBIX CPEINCTB MPOrPAMMBI
Excel u3 nmakera Microsoft Office. Pe3ynbraTel pacueroB npuBeneHbl B yIOOHOH AL BOCHPUSTHS
(hopMe (MCII0JIb3YETCSI OKPYTIICHUS ).

v Otuer 00 OLIEHKE MOKET ObITh UCIONB30BAH 3aKA3YMKOM TOJIBKO JUISl pacyera CTOMMOCTH YHCThHIX
aKTHBOB TIa€BBIX HMHECHITOHHBIX (oHmoB moj ympaBnenneM OO0 «VYK «Anbdpa-Kamuram.
Hcnonp30BaHKe pe3ysIbTaTa0B OLIEHKH IS TPOBEACHUS CIEJIOK HE MPEAIoaraeTcs.

v’ Jlns yKa3aHHBIX 1IEJIEH 0TUeT 00 OLEHKE MOKET OBITh UCIIONIL30BAH B TEYEHHE MIECTH MECSILEB C IAThI
OIICHKH.

v Hu 3aKa34MuK, HU OLICHOYHAas1 KOMIIaHHA, HU OLICHIIHUK HC MOI‘YT HCIIOJB30BAaTh OTYET NHAYEC, HEM 3TO
HpeﬂyCMOTpeHO HACTOsSIIINM HOHOHHI/ITCHLHLIM COrJIalICHUEM. OTT-ICT HJIn KaKaSI-J'II/IGO €ro 4aCThb HC
MOFYT 6BITB HpeZIOCTaB.HeHBI 3aKa34YNKOM JISI UCITOJIB30BAHUSA B IICIIAX peKHaMBI, JJIA MGpOHpI/ISITI/Iﬁ
10 CBSI3IM C OOIIIECTBEHHOCTBHIO 0€3 MPEABAPUTEIBHOTO MUCbMEHHOI'O COTJIACOBAHMS C OICHOYHOMN
KOMITaHUEH.

v Tlpu oneHKe 00BEKTa OLIEHKM YYMTHIBAETCS IPABO COOCTBEHHOCTH HAa OOBEKT OLEHKH, CKUIKH Ha
(akTHYEeCKOE IIPaBo OOIIEH 10JIeBOI COOCTBEHHOCTH U JOBEPUTEILHOE YIIPABICHNUE HE BBOISTCA.

1.4. IPUMEHAEMBIE CTAHJIAPTHI OLIEHOYHOM JTEATEJIGHOCTH

[Ipu mpoBeneHNM AaHHOW OIEHKH HMCIIOIH30BAINCH HOPMATHUBHEIE JTOKYMEHTHI U (pefiepanbHble CTaHIapTHI
OIICHOYHOM  JEATENbHOCTH, a TaKkKe CTaHAApThl OIICHOYHOW  JIEATENbHOCTH, YCTaHOBIICHHBIC
camoperynupyemorr opranmzanueii (CPO  omneHmmKoB), wWieHOM KoTopod sBiserca  OleHIINK
MOATOTOBUBUINI OTYET:

«  OecpepanpHblid 3aK0H OT 29 mromsa 1998 1. Ne 135-03 «O06 omeHouyHOM nesTenbHOCTH B Poccuiickoit
Oenepanun» (B aerictByromeil penakmuu). (IIpuast ['ocymapctBennoit Jymoit 16 utons 1998 rona.
Ono6pen Coerom Deneparuu 17 utons 1998 rona);

+  MexnayHnaponnsrii crannapT puaancoBoit otuetHOCcTH (IFRS) 13 «Otienka cripaBeiMBOH CTOMMOCTI
(BBemeH B aelictBue Ha Tepputopun Poccuiickoit @enepannu [Ipnkazom Mundura Poccum Ne 1061 ot
18 mromns 2012 1.) (B meiicTByIOMIEH pelakiinm);

+  Mexnaynapoanslii crannapt punancoBoit oruetHocTH (IAS) 40 «THBECTHIIOHHOE UMYIIIECTBOY (BBEACH
B zeiicTBue Ha TeppuTtopun Poccuiickoit @enepaunn [Iprukazom Munguna Poccun Ne 1601 ot 25 Hoa0pst
2011 r.) (B meHCTBYIOIIEH peaKInN);

+ ®COI «Crpykrypa ¢enepanbHbIX CTaHAAPTOB OLEHKHM M OCHOBHBIE IIOHSATHUS, HCIOJIb3yEeMbIE B
(henepalbHBIX CTaHAAPTAX OIEHKW», yTBepxaeH [Iprkazom MunskoHOMpa3Butws PO ot 14 anpens 2022
r. Ne200;

« @OCOII «Bugsl croumoctn», yrBepxkaeH Ilpukasom MunskonoMmpassutust PO ot 14 anpens 2022 r.
Ne200;

+«  @OCO III «IIpouecc oueHnkn», yreepxkaeH IIpukazom Munsakonompaszsutuss PO ot 14 anpens 2022 .
Ne200;

ObUKC 9

OLEHKA BU3HECA
N KOHCANTUHI




OTYET OB OL[EHKE CIIPABEJIJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

+  ®CO 1V «3aganue Ha olleHKY», yTBepxkaeH [Ipukazom Munskonompazsutus PO ot 14 anpens 2022 r.
Ne200;

+ @®COV «lloxxonsl 1 METOaBI OLIEHKN», yTBepKIeH Ipukazom Munskonompassutusa P® ot 14 ampens
2022 1. Ne200;

+  ®CO VI «Otuer 06 onenke», yrepxaeH [Ipukazom MunskoHompaszsutusi P® ot 14 ampens 2022 r.
Ne200;

+ ®CON 8 «Onenka Ousneca», yrBepxkaeH I[lpukazom MunskoHompazButusi PO ot 1 mronst 2015 r.
N 326;

«  CranmapTsl 4 ipaBmiIa orieHouHOM aearensHocta HIT APMO.

IIpuMeHsieMble METOAMYECKUE PEKOMEHJIAIINM I10 OLICHKE, DaSDa6OTaHHBIe B IICIISIX Pa3BHTHUS IIOJIOKCHUM

YTBCPKIACHHBIX d)e):[eDaHbeIX CTaHJapTOB OIICHKH 1 OI[O6DGHHI)IG COBETOM I10 OIICHOYHOM JICITSAbHOCTH IIPU

Munskonompassutusa Poccuu

BBuay TOro, 4TO MO COCTOSHHUIO HA JIaTY OLEHKH yKa3aHHbIE METOINYECKHE PEKOMEHAAINN OTCYTCTBYIOT (HE
pa3paboTaHbl W HE YTBEPXKICHBI), TO MX HCIOIH30BAHHWE B paMKax HACTOAIIETO OT4eTa 00 OIIEHKEe He
TIPENICTABIIAETCS BO3MOXHBIM (YKa3aHHBIE METOIUYECKHE PEKOMEHAAINY HE UCIOIH30BAJIHCH).

1.5. AHAJIN3 IOCTATOYHOCTU U JOCTOBEPHOCTU NUH®OPMAILIMN

[IpoBeneHre aHajiM3a M PacdyeToB, MPEXKIE BCET0, OCHOBBIBAJIOCH Ha HMHGpoOpMaIu 00 OOBEKTE OLICHKH,
MOTYy4EeHHOW OT 3aka3uWmka W B XOJ€ HE3aBUCHUMBIX HCCIICIOBAaHUHN, MPOBEACHHBIX OTICHIIINKOM.
[Ipeamonaraercs, 4ro wHpOpPMANWS, TPEICTaBICHHAS 3aKa3uWKOM WM CTOPOHHUMH CHEITHATHCTAMH,
SIBJIIETCS HAJCKHOM W JocToBepHoi. HemoctaTok wHGOpManMy BOCIONHSJICS CBEACHUSIMH M3 IPYIHX
HCTOYHHKOB, UMEIOIICHCS 0a3bl JaHHBIX OleHIINKa U COOCTBEHHBIM OIbITOM OIeHIITNKa.

COop HEOOXOaMMOW Il aHAM3a W PacueToB WHGOPMAIUH MPOBOJMICS C MPHUBICUYCHUEM CIICTYIONIHX
HMCTOYHUKOB:

+ HOpPMATHBHBIE JNOKYMEHTHI (MTOJNHBIA TepedeHb cM. B pazzuene «llepedeHp HCIIONB30BaHHBIX IPH
MIPOBEJICHIH OIICHKH JTAaHHBIX));

+ MeroaWyecKas JuTepaTypa (TONHBIA TepedeHb cM. B pasfene «llepedeHp MCIONB30BAHHBIX IPH
MIPOBEJICHHUH OIIEHKH JTAHHBIX) ).

B nporecce npoBeneHrs OLEHKU B LENSX UCKIIOYEHHS BO3MOXKHBIX OMIMO0OK OLEHIINK OCYILECTBIIsIT OUCK
U aHaJIM3 MaKCUMaJbHO BO3MOMKHOI'O KOJIM4ecTBa MH(opMamuu. B crnyuasx HecoBmazeHus MHGOpMaLUU
MPENoYTEeHUE OTAABAIOCH 00Jiee aBTOPUTETHOMY HMCTOYHHUKY JIMOO JaHHBIM, IOJYYEHHBIM B pe3yJbTare
CTaTUCTUYECKOTO aHAJIN3a.

Wndopmanus, wucnonp3yemass NOpd NPOBEICHUM OLEHKH, MJOJDKHA YJIOBJIETBOPSTH TPeOOBaHUSIM
JNOCTaTOYHOCTH W JOCTOBEpHOCTH. WHQopmamus cuMTaercs JOCTaTOYHOH, €CIHM HCIIONb30BaHHE
JONOJHUTENbHONH MH(OpMAaK HE BEIET K CYLUIECTBEHHOMY M3MEHEHHIO XapaKTEPUCTHK, UCIIOJIb30BAHHBIX
P [IPOBEIEHUM OLIEHKH OOBEKTa OLEHKH, a TaKKE HE BEAET K CYLIECTBEHHOMY W3MEHEHHIO MTOTOBOM
BEJIMYMHBI CTOUMOCTH OOBEKTa OLIEHKH.

I/IH(I)OpMaLII/IH CUHUTACTCA HOCTOBepHOfI, CCJIN JaHHasA I/IH(i)OpMaLII/ISI COOTBCTCTBYCT HGﬁCTBHTGHLHOCTH nu
IMO3BOJISIET MOJIB30BATEII0 OTYETA 00 OLCHKE ICJIaTh ITPABUJIBHBIC BBIBOABI O XapAKTCPUCTUKAX, UCCICAYCMBIX
OLICHH.[I/IKOM IIpy IpOBCACHUHN OLICHKHU U ONPCACIICHUN HWTOrOBOM BEIIMYMHEI pLIHO‘lHOﬁ CTOMMOCTH 00BEKTa
OLICHKH, U IPUHUMATDH 63.31/IPYIOH_II/ICC$[ Ha 9THUX BbIBOJAaxX 000CHOBaAHHEIE peuICHU.

I[anee OLICHH_II/IK HpOBéJ’I AHAJIN3 JOCTATOYHOCTHU U NOCTOBECPHOCTU I/IH(l)OpMaL[I/II/I, HCIIOJIb3YA JOCTYIIHBIC EMY
JUIA 9TOro CpeACTBa U METOJBI.
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B xone IpoOBEACHUSA pa60T 110 OIICHKEC OHCHHlI/IKy ObLIH MpeaAOCTaBJICHBI KOITMU JOKYMCHTOB U I/IH(l)OpMaIII/I}I,
MNpeaACTaBJICHHLIC B HpI/IJ'IO)KeHI/II/I «Komun JOKYMCHTOB, HUCIIOJIb3YEMBIC OHGHIIII/IKOM, 1 YCTaHaBJIMBAIOIIHE
KOJIMYECTBCHHBIC U KaUYCCTBCHHLIC XaPAKTCPUCTUKHU 00BeKTa OLICHKU).

Tak kak OICHIUKY, MPEIOCTABIICHBl OCHOBHBIC JIOKYMEHTHI U JIAHHBIC MO OOBEKTY OleHKH, TO OIEHIIUK
HpI/ISHaeT BO3MOXHBIM HpOBCILeHI/Ie OLICHKX Ha OCHOBAHHUU 3aKJIFOYCHHOI'O I[ormaopa nu HpCI[OCTaBJ]CHHI)IX
CBEJICHUMN.

CornacHo @enepalbHBIM CTaHIAPTaM OIEHKH, WH(OpMAIUs, MpeAOoCTaBICHHAs 3aKa3uMKOM, CUHTACTCS
JIOCTOBEPHOM, B TOM CJIy4yae, €CIId OHa IOJIMCaHa YNOJHOMOYEHHBIM Ha TO JIMLOM U 3aBEpPeHa B
YCTaHOBJIIEHHOM Topsake, W y OIeHIMKa HET OCHOBaHWI cuMTaTh HMHaye. Tak Kak BBIIICyKa3aHHBIE
JIOKyMEHTBI IIOAIHACAHBI YIIOJIHOMOYEHHBIM Ha TO JIMLOM U 3aBEPEHBI B YCTAHOBJIICHHOM IOPSAJIKE, a TAK JKe
SIBIISTIOTCS O(DMIMATIBHBIMA TAHHBIMU U HE IPOTHBOPEYAT JPYT JIPYTY, & TAKIKE JAHHBIM O COCTOSTHIH 00BEKTa,
T0 OUEHIIMK CYATAET HEIleTIeCO00pa3HBIM MOABEPraTh KX COMHEHUIO, U CUUTAET X JOCTOBEPHBIMH.

Onnako OIEHIIUK HE MPUHUMAET Ha ceOsS OTBETCTBEHHOCTh B CIlydae OIMMOOK B BHINMICYKAa3aHHBIX
JIOKyMEHTax, KOTOphie OIEHITMK HE MOT BBISBUTHh IyTEM aHAIHM3a MPEJOCTABICHHBIX TaHHBIX, TaK Kak
01I00HAs IKCIIEPTU3a JJOKYMEHTOB BBIXOMT 3a paMKu koMiieTeHinu OneHinuka. Kpome toro, opuandeckas
AKCIIEPTH3a JOKYMEHTOB, KAaCAIOIIUXCS MPaB COOCTBEHHOCTH Ha OOBEKT OIEHKH HE MPOBOAMIIACE. OIEHITUK
HE HECEeT OTBETCTBEHHOCTH 3a IOPUANYECKOE OMUCAHUE TTPaB Ha 0OBEKT OIEHKH WITH 32 BOIIPOCHI, CBI3aHHBIC
C PacCCMOTPEHHUEM JIAHHBIX TIPaB.

Takum 00pa3om, OIICHKA MPOBEACHA C yUETOM JONYIICHUS, 4TO HHpopMarus, noayueHHas OIEHIIUKOM OT
3aka3unka W BHEUTHUX HCTOYHUKOB, SIBIISIETCS JTOCTOBEPHOM, T.€. COOTBETCTBYET NCHCTBUTEIHLHOCTH W
TTO3BOJISET IMOJIB30BATENIO HacTosIero OT4yeTa AenaTh MpaBUIbHBIC BEIBOBI O XapaKTEPUCTHKAX U (pakTopax,
nccaenoBaBmuxcsi OIEHIUKOM B MIPOIIECCE OIEHKH, M JOCTATOYHOM, T.€. MCIOJBE30BAHHE JTOMOTHUTEIHHBIX
CBEJICHUH HE IPUBEIET K CYIIIECTBEHHOMY N3MEHEHHIO HTOTOBOW BETHIMHBI CTOMMOCTH 00BEKTa OIICHKH.

[Ipu cocraBiennn oTdera OIEHIMK TPUACPKUBAIICS CIASAYIOMUX MPUHINIIOB, corsiacHo ®CO VI:

+ B oT4eTe 00 OIIEHKE JOJDKHA OBITh M3JI0KEHa BCA CYyIIECTBEHHAas WH(GOpPMAIUs, UCIOIb30BaHHAST
OTICHIIIMKOM TIPH OIIPEICIICHUN CTOMMOCTH 00BEKTa OIICHKH;

+  cymiecTBeHHas WH(pOpMAIHs, IPUBEJICHHAS B OTYETE 00 OIIEHKE, TOJDKHA OBITh TOTBEPXKACHA ITyTeM
PACKPBITHS €€ HCTOYHHKOB;

+  OTYEeT JOJDKEH COAEPKaTh JOCTATOYHOE KOJIMYECTBO CBEACHUM, TO3BOJISIONIEE KBATN(DUIIMPOBAHHOMY
CHETNAJINCTY, HE YYaCTBOBABIIIEMY B MPOIlECCE OIEHKA OOBEKTa OIEHKH, OHATH JOTHKY U 00BeM
MIPOBEJICHHOTO OIICHIIMKOM HCCJIEIOBAHMs, YOSIUThCS B €0 COOTBETCTBHUM 33/IaHUIO0 Ha OICHKY U
JIOCTATOYHOCTH JIJIS LIETTH OI[CHKH.

1. COoucok MOKyMEHTOB, IPEIOCTABICHHBIA 3aKa34yMKOM WU JIOKYMEHTBI, MPENOCTaBICHHbIE 3aKa3UHKOM,
YCTaHaBJIMBAIOIIME KAYECTBEHHbIE U KOJIMUECTBEHHbIE XaPAKTEPUCTHKH 00BEKTa OLIEHKH:

v’ 3Bananue Ha oneHKy Ne 49 ot 24.06.2025 r.

2. HepequL HCIIOJIb30BAHHBIX ITPU ITPOBEACHUN OLICHKHU 00BeKTa OIICHKH JAHHBIX C YKAa3aHUEM UCTOYHUKOB
HX MOJIyUYCHHA.

B JAOIIOJIHECHUEC K YKA3aHHBIM BBIIIC NOKYMCHTAM, HCIIOJIB30BAJIMCh PA3JIMYHBIC JAHHBIC, ITMOJYUYCHHBIC U3
IMHPOKOIo NCPeUYHs HCTOYHUKOB, YKA3aHHBIC TAHHBIC 1 UICTOYHUKHA UX ITOJTYyYCHUSA (B BHJIC COOTBCTCTBYIOIIUX
CCBIJ'IOK) YKa3aHbl B pa3acjiax HAaCTOAIICTIO OTYCTA.
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2. COIAEPXAHMUE U OBBbEM PABOT JJIs1 TPOBEJEHUSI OHEHKU

I[aHHI)II\/'I JOKYMCHT SBJIACTCS MOJIHBIM ITOBECTBOBATCIIbHBIM Otuerom 00 OLECHKE, OTBCYAIOIIUM Tpe6OBaHI/I$lM
CTaHAapTOB OLICHKU, 00s13aTENBHBIX K IMPUMEHCHUIO CY6’LGKT3MI/I OHCHO'-IHOI\/'I JACATCIBbHOCTH.

B cootserctuu c . 1 ®CO III «IIpouecc oneHKn», yTBEpKAEHHOTO MpUKazoM MuH3KkoHOMpa3Butus PO ot
Ne 200 ot 14 anpenst 2022 ., IpoBeACHNE OLIEHKUA 00BEKTA BKIIIOYACT B ¢e0sI CIACIYIOIINE JCHCTBUS:

+  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
OIICHKH,;

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

[Iporiecc oreHkH He BKITIOYaET ((UHAHCOBYIO, IOPUINIECKYIO, HAIOTOBYIO MIPOBEPKY M (MIIH) IKOJIOTUIECKUH,
TEXHUYESCKUH U WHBIE BHUJIbI ayquTa.

B mporiecce onieHKH OleHIITUK coOnpaeT HHPOPMAIINIO, TOCTATOYHYIO JIJISl ONIPE/ICIIEHUs] CTOMMOCTH 00hEeKTa
OIIEHKH, TIPUHUMAsi BO BHHMAaHHE €€ JOCTOBEPHOCTh, HAJAEKHOCTh M CYIIECTBEHHOCTH JJISI IIENH OIEHKH.
[Mpusnanue wuHPOPMALMK  JOCTOBEPHOM, HAASKHOH, CYIIECTBEHHOM M  JOCTaTOYHON  TpeOyeT
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. ONUMCAHUE OBBEKTA OLEHKH! C TIPUBEJEHUEM CCBIJIOK HA JOKYMEHTHI,
YCTAHAB/IMBAIOINME KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE
XAPAKTEPUCTHUKHU OBBEKTA OLHIEHKH

Tabauya 1. O6mast uadopManus eHHOI dymarn

Homunan/ | Mecto Crarye HeHHoii
IMHUTEHT Lennas Oymara ISIN Bun I1b BAJIOTA | XpaHEHH yeu
Oymaru
HOMMHAJIA s b
RCS Trust and I'JIP Fix Price I'moGanbHas HKO AO He
Corporate Group Plc ORD US33835G2057 | neno3utapuas | 0.001 USD
. HPJ 3a0JIOKUpOBaHA
Services Ltd. SHS pacnucka

Ha ocnoBannm nmmcema, nomyderroro ot OOO "AJIOP +", u B coorBercTBuu ¢ [IpaBuiamu mnpoBeneHUs

TOProB Ha ()OHJOBOM PBIHKE, PHIHKE JETIO3UTOB U PhIHKE KpeAuToB [lyONMM4YHOrO akioHepHOTro olIiecTBa

"MockoBckas bupxxa MMBB-PTC" ycraHOBiEHBI CleyIONIe YCIOBUS, BPEMS, CPOK M IMOPSAOK MOJavU

3a5IBOK C JIaTOM aKTHBAIlMM W 3aKI0YeHHs] chenok B Pexxume ToproB "Beikym: AnpecHbie 3asBKH" C

rII00ATEHBIMU JICTIO3UTAPHBIMU PACIIMCKAMH YJJOCTOBEPSIONINX NIPaBa B OTHONIEHUH OOBIKHOBEHHBIX aKITHH
kommanuu @ukc [paiic I'pyn [UIC (Fix Price Group PLC), roprossiit kox FIXP, ISIN US33835G2057 (nanee
— Brikynaemsie I'/IP) u B Pexxume ToproB "Pasmermnenne: AnpecHble 3asiBKH" ¢ OOBIKHOBEHHBIMU aKIIHSIMHU
[My6mmanoro akiuonepHoro odmecta "®uke [paiic", OI'PH 1247700816000, Toproseiii ko FIXR, ISIN

RUOOOA10B5G8 B ITAO MockoBckas bupxa.

HanmeHoBaHWe 3muTeHTa
HaumeHoBaHne ueHHOW Bymaru

MAEHTHHKALHOHHDIH/ PErHCTPaUHOHHbLIN HOMEP BBINYCKA
Toproebiii Kog

ISIN kog

Mokynatenn

Paamep nota

UeHa nokynku

Aata nauwana c6opa 3asBoOK

Aata okoH4aHuA cBopa 3a9B0K

ﬂaTa AKTHBALMHH K 3aKNHHYEHHA CAeN0K

HHdopmayma o nokynke (Pexmm Topros, opma npogamnm)

ﬂOI'IyCTMMbIE BHMAbl 3aRBOK

Kog pacdertos

Mopaua 3aABOK Ha ycnoBusx "YacTuuHoe o6ecnedeHne/oTcTynHoe"
(BO3MOMHE TONBKO C yKa3aHMEM B 3asBKe TOProBo-IIHPHHIoBoro cyeta T+

Bpems cbopa 3asBOK B X0f4€ neproga cbopa 3asaBok (CHATHE 3a8BOK JOMYCKAETCH B
Te4eHHe nepuoga cbopa 3asBokK)

Bpems KOHTPONs 1 6N0KMPOBKM YACTHUHOID ofecneyenns
(npepakTHBayms)

Pa3amep 4acTH4HOro obecnedyeHuns

Paamep oTcTynHoro

Bpemsa aKTHBaLUHH 3aRBOK

Bpemsa npoBegeHHs TOProB B XO4e NEPHOAa YAOBNETEOPEHHA 3aABOK

OTwnoHeHwe MpogaByom 3a8BOK, HE NOGNENAL WX YAOBNETBOPEHHIO

nOI'I ONHHUTEIbHBIE YCNOBHA

Ucrounuk: https://www.moex.com/n90851

®ukc MNpaitc Fpyn MIC (Fix Price Group PLC)

moBansHbie AEN03HTapPHBIE PACNHMCKM HA OBBIKHOBEHHDIE AaKLHMHM KOMINaHWK Durc I'Ipaﬁc
Fpyn MNC (FixPriceGroupPLC)

FIXP

U533835G2057

WpentnduKkaTop nokynatens s cucteme Topros - MC0063100000
17AP

150,8110 py6.

05.06.2025

04.07.2025

09.07.2025

C npeaeapuTenbHbiM CHOPOM 3APECHBIX 33980K C AaTOH aKTWEALIMM B PEXMME TOProe
"Beikyn: ApecHbie zaaskn",
(PacueToi: Py6nb, kog pexima - PSBB)

LLEHE BblKyna + KONMMUYECTBO:

C YKa3aHMEM LEHDBI NOKYTKHW M KONMMUYECTBA LEHHDBIX ﬁyM&I' B NoTax (MaKCM MdnbHOE
KONMUYECTBO LEHHDBIX éymar. KOTOpOE I'IDTEHLLHaﬂbeIﬁ NoKYyNaTenb X0TeEN Bbl npo,u,a‘rb)

BO1
Het

10:00 - 19:00 —c 05.06.2025 no 03.07.2025
10:00 - 15:00 — 04.07.2025

He nposoguTtca

9:55-09.07.2025
10:00 - 18:30 - 09.07.2025
no 19:00 - 09.07.2025

BEOA CMEUManbHbIX OTUETOE Ha HCMONHEHKE CAENoK (MEPUOA UCMoAHEHWSE CAENoK): C
9:30mck. go 18:30 mck. 10.07.2025.*
KosdduumnenT: 158 PazMelyaembie Akumii 3a 1 Boikynaemyro [P,
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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’I>CKT&, a TAaKXXC APYTHUX BHCUIHUX
q)aKTOpOB, HC OTHOCAIIUXCA K O6’b€KTy OLCHKH, HO BIIMAOIINX HAa €0 CTOUMOCTbD.

Omnpenensiss MAKpOIKOHOMHYECKHE (PAKTOPHI KaK BHEUIHHE (PAKTOPHI, BIMSIONINE Ha PHIHOYHBIC TCHJICHIINH,
HX MOXKHO YCJIIOBHO Pa3ZicIIUTh Ha:

¢ nonuTHYeckue  (M3MEHEHHs  3aKOHOJATelbCTBA,  BIMAIOIIME HA  OTpacib  (TPYIOBOE,
AHTUMOHOIIONIbHOE, 00 OXpaHe OKpyXKawllel cpelpl, TAMOKEHHOE W T.1.), HAJIOTOBasi MOJUTHKA
rocyJapcTBa, PEeruoHa; OTHOIICHHUS C HANMOHATHHBIMA W PETHOHAIBHBIMU BJIACTSIMH, MOJUTHKA
perynupoBaHusi OM3HecCa, YPOBEHb MOJUTUYECKOW CTAOMIBHOCTH B CTpaHe / pernoHe, MprOImKeHne
BBEIOOPOB TOCYJaPCTBEHHBIX U MECTHBIX BIIACTEN);

¢ 3koHOMHUecKue (00IIas XapaKTepUCTHKA CUTYallM¥ B SKOHOMHKE CTPAHBI U B OTPACIH - MOIBEM,
CTaOUIIBHOCTb, CHajl, KPU3UC, AMHAMUKA (PUHAHCOBOIO COCTOSIHMSI - KYpPC HAallMOHAJILHOW BaJIIOTHI,
UHQIALMSA, COCTOSHUE OAHKOBCKOW CHCTEMBI, CTaBKM Pe(MUHAHCHPOBAHMS W T.JI., LUK JCIOBOM
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,
W3MEHEHUS B ypOBHE 00pa30BaHUs).

Kpome nepeuncieHHbBIX, MOKHO BBIJIEIUTH €III€ M TEXHOJIOTHYEcKHe (HaKTopbl, (TOCy1apCTBEHHAs MOJIMTHKA
B OTHOIIEHWH TEXHOJIOTWH, 3HAYUMBIE ISl OTpPAcid TEHIACHIWH B HAyYHO-TEXHHYECKOM IIporpecce,
MIOSIBJICHNE HOBBIX MaTEpUaIOB, TEXHOJIOTHYECKHE N3MEHEHVSI, IMEIOIINE 3HAUCHHE ISl Pa3BUTHSI OTPACIH,
TEHCHIINY TIOSIBIIEHUS] HOBBIX TOBAPOB U YCIIYT).

[IpakTruecku BO BCeX CTpaHaXx MHpa 3TH (DaKTOPHI B3aWMOYBS3aHBI MEXIy co00il, Ha HUX OazupyroTcs
OCHOBOTIOJATAIONINE TEHICHIIMK Pa3BUTHS AIKOHOMHKH, OCYIIECTBIIAIOTCS MHPOBBIE WHTETPAIIHOHHBIE
MIPOLIECCHl M, HECOMHEHHO, BOEHHO-ITONMTHYeCKass 00CTaHOBKAa B HACTOSINEE BPEMS OTIIMYAETCS OCOOBIM
JIMHAMH3MOM, YTO CBSI3BIBAETCS C TEHACHIIMEH HapacTaHWs HECTaOMIIPHOCTH Ha TI00aTbHOM ypoBHE. Takue
MPOLIECCHl CaMBIM HEIMOCPEACTBEHHBIM O0pa3oM WCIBITHIBAIOT HAa MPOYHOCTh KapKac HalMOHAIBHO-
rocynapcTBeHHoU Oe3omacHocTr Poccuiickoit dexepannm.

Ha ypoBeHb pa3BUTHS NPENPUATHS MOTYT BIHUSATH Pa3THIHbIC TOIUTHYESCKUE (DaKTOPHI:
¢ 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;
¢ 3aKOHOAATENBCTBO 00 OXpaHEe OKPYKAoLIel Cpebl;
¢ [PaBUTEILCTBEHHBIE PACXO/IbI;
¢ AHTHMOHOIIOJIEHOE 3aKOHOJIATEIbCTRO;
¢ JICHe)KHO-KpEIUTHAs MOJIUTHKA.
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4.1. AHAJIA3 BJUSIHUS OBILIEM MOJTUTUYECKOMN U COLIMAJIBHO-9KOHOMUYECKOM
OBCTAHOBKHU B CTPAHE

e Unduasums: bes cymectBeHHpIx ~ u3MeHeHud.  IlporHo3  Ha 2025 rojocrancss — HEM3MEHHBIM,
Ha 2026 rog — nonmkeH 110 4,6% (-0,2 1.11. K anpeabCKOMy OIpocy ). AHATUTHKHI OKUIAIOT, uTo B 2027
roxy uHGIAMS OyJeT HaXOIUTHCS BOIM3HU LIETH.

e KimroueBasi craBka: bes cylecTBeHHBIX N3MEHEHHI — HEOOJIBIIOS CHIDKCHUE OXKUIaHUN 110 CPEeIHEH
KIToueBoi craBke B 2026 roay u nossienue B 2027 roxy. Meanannsiii mporaos Ha 2025 rox — 20,0%
rofoBbIx, Ha 2026 ron — 14,2% ronoBsix (-0,1 m.1.). IIporro3 Ha xouer; ropuzonta — 10,0% rogoBeIx
(+0,3 1m.1m.). D70 BBIIIIC MEIMAHHONW OIICHKH HEHTpaIbHOM KitoueBoi cTaBku (8,0% romoeix). PeanpHas
KITIOYEBasi CTaBKa, PaCCUMTAHHAS W3 MPOTHO30B aHATUTUKOB — 12,9% (+0,3 m.m.) B 2025 roxay, 9,3%
B 2026 roxy (+0,2 m.m.) u 5,8% (+0,4 n.11.) 8 2027 roxy.

oBBII: [Iporno3sr  pocra B2025 w2027 romax  cHwkensl Ha(,] 1m.m.,  mporHo3
Ha 2026 roj 6e3 uamenenuii: 1,5% B 2025 roay, 1,7% 82026 roay u 1,9% B 2027 rony. Menuannas
OIICHKA JIOJITOCPOYHBIX TEMIIOB pOcTa He m3MmeHmnack — 1,8%. CorjacHO MporHo3aM aHATUTUKOB,
nipupoct BBII B 2027 roxy k 2021 romy coctaBut +12,5%.

e YpoBeHb 0e3paboTunbI: be3 cymecTBeHHBIX W3MEHEHUH. AHAIMTHKA OXHIAOT, 49To B 2025 romy
cpemHsis 6e3paboTuila ocraneTcs Ha ypoBHeE 2,5%, BeipacteT 1o 2,7% (-0,1 m.1.) B 2026 roay u 1o 3,0%
(+0,1 1m.1m.) K KOHITy TOPH30HTA.

eHomuHanbHas 3apmiara: AHAIMTAKA MOBBICHIM TIPOTHO3 POCTa HOMUHAILHOHM 3apabOTHOW IIaThl
B 2025-2026 romax w HemHOTOo moHM3MWIM B 2027 roxy. Onm oxxumaroT pocra Ha 12,7% (+0,4 m.am.)
B 2025 romy c¢ 3amemierneM 1o 8,0% (+0,1 m.m.) B 2026 roxy u g0 6,8% (-0,2 1m.11.) K KOHITy TOPH30HTA.
PacdeTsr Ha OCHOBE MPOTHO30B aHATMTHKOB 110 HOMUHAJILHON 3apabOTHOM 1iaTe U cpeaHeld nHGISIIIN
MIPEITONIararoT, YTO peaibHas 3apiiiara Beipacter Ha 3,2% B 2025 roxy, Ha 2,5% B 2026 roxy 1 Ha 2,4%
B 2027 romy. K koHIy MpOTrHO3HOTO TOPH30HTA pealibHas 3apaboTHas miata Oyner Ha 27,7% B,
gem B 2021 romy.

ebajaHc  KOHCOIMAMPOBAHHOIO  OlOKeTa: AHATUTHKA  OXHMIAIOT  OONblMd  JAeHUIUT
KOHCONMIupoBaHHOTO Oromkera B 2025-2026 romax — 2,0% BBII B 2025 roxy (6omsmre Ha 0,5 m.am.)
u 1,5% BBII (6ompie Ha 0,4 .11.) B 2026 Tomy. IIpornos Ha 2027 rox He uamenwmics — 1,0% BBIL

eJkcnopt TOBapoB u ycayr: I[Ipornos Ha 2025 rog Hemroro moHmkeH — 450 mupa momt. (-3 mupn
noit.), Ha 2026 rox moatu He w3MeHmica — 461 mpa gomt. (+1 mupx moi.), Ha 2027 rox HEMHOTO
noBbimeH — 479 mnpa gomt. (+7 mpa gomt.) B 2027 romy. Oto Ha 13% (71 Mapn momn.) Huke,
yeMm skcnopT B 2021 rony.

e Mnopt TOBapoB M yciyr: IIpornossr Ha 2025-2026 roasl HEMHOTO MOBBIIIEHBI — 382 MiIpA, JOJUI.
(+2mvapa momr) w391 mmpn gomwt. (+3 MuIpA  IOJUI) COOTBETCTBEHHO, Nporao3 Ha 2027 rox
He n3MeHmwIcs — 399 mipa gomt. 9to Ha 6% (22 Mipx moiut.) Bemie, 4eMm uMropT B 2021 romy.

¢Kypc USD/RUB: AHanuTuky OXUAarOT Ooliee Kpemkuil pyOib Ha BCEM IPOTHO3HOM TOPH3OHTE.
[IporHos Ha 2025 roxq — 91,5 py6meii 3a gomr., Ha 2026 ron — 101,4 py0ueit 3a mom., Ha 2027 roq —
105,6 py6neii 3a nomi. (B 2025-2027 rogax py6ns xpermye Ha 1,0-3,9% 10 cpaBHEHHIO € anpebCKUM
OITPOCOM).

ellena HedTn 5 HaToroodoKeHusi: [Ipornos Ha 2025 mnoHmkeH [0 58 gomn. 3a 6appens (-
2 noi. 3a Oappens K arpenbckoMmy  omnpocy). [Ipornossr Ha 20262027 rogpl  HEe H3MEHIITHCH —
AHAJIMTUKA OXHJIAIOT, YTO CPEJHETr0/I0Basi IIeHA POCCHUHCKOM He(TH Ui HaJOrooONOXKeHUs Oyaer
HAXOJWMTKLCS Ha ypoBHE 60 101U 32 Oappers.

Ucmounux: https://'www.cbr.ru/statistics/ddkp/mo br/
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Tabruya 2. Makposxkonomuveckuii onpoc banka Poccuu

PesynbTaTthl oripoca: Mai 2025 rogal

2021 2022 2023 2024 2025 2026 2027

(PaKT) (aKT) (pakT) (PaxT)
uny 8,4 11,9 74 9,5 71 4,6 4,2
(B % OeK. K AeK. npeqd. roga) @ (4,8) (4,0)
mnu 8,7 13,8 5,9 8,4 9,2 5,5 4,3
(% K npen. rogy, B cpeagHem 3a rog) {9.5) (5.8} 4.3)
Knioueean cTaexa 5,7 10,6 9,9 17,5 20,0 14,2 10,0
(B % rofossiX, B CPeAHEM 3a rofl, C yueTom (20,00 (14,3) =1
BbIXOAHBIX AHEN) ’ = -
BBN 5,9 -1,4 4,1 4,3 1.5 1,7 1,9
(%, rfr) (L8) (L7 (2,0
YposeHs Ge3paboTiub! 4,8 3,9 3,2 2,5 2,5 2,7 3,0
(%, B cpeaHeM 3a rog) (2,5) (2,8) 2.9
HomMuHanebHan sapaGoTHan nnata 11,5 14,1 14,6 18,3 12,7 8,0 6,8
(%l rl’rr B cpeaHeM 3a rom} (12,3) 72 (7.0}
Banaxc p ° a 0,8 1,4 -2,3 -1,6 -2,0 41,5 -1,0
(% BB 3a cOOTRETCTRYIOWMA roa) i-1,5) -1,1) i-1,0)
3KCMOPT TOBAPOB M yonyr 550 641 465 475 450 461 479
(Mnpg gonn. CLWIA & rog) (453) (480} 472)
MMNopT TOBapOB U yonyr 377 347 380 381 382 391 399
(Mnpn ponn. CLIA e rop) (380) (388) (393)
Kypc USD/RUB 73,6 67,5 84,7 92,4 91,5 101,4 105,6
(py6. 3a ponn., 8 cpeAHeM 3a roa) (95,2) 102,4) (108,7)
LleHa He® T ANA HaNoroBnoMeHNA® 69 76 63 68 58 60 60
(nonn. CWA 3a Gappens, B CpeAHeM 3a rom) (60} (50) (50}

MoKasaTenw, paccuMTaHHLIe Ha OCHOBE NONYYEHHLIX OTBETOB:

PeanbHan KNIOUeBanA cTaBKa® 2,7 -1,3 2,5 8,0 12,9 9,3 5.8
(8 % rofoBkLIX, B CPE[HEM 3a rofl, € yueToM 12,6 9.0 5.4)
EBIXOAHEIX AHER) ' ' :
BBN 100,0 98,6 102,6 1071 108,7 110,5 112,5
(KYMYNATMBHLIA ypoBEHb, 2021 r.= 100) (108,7) (110,5) (112,5)
PeancHan 3apaGoTHan nnata 4,5 0,3 8,2 9,1 3,2 2,5 2,4
(%, I/T, B CpenHeM 3a ron) (2,9) 2,3) (24)
PeankHan 3apaboTHaA nnata 100,0 100,3 108,5 118,4 122,2 125,2 1277
(KYMYNATUBHLIM YPOBEHS, 2021 . = 100) 121,9) (124,8) (1273)
Toproeuid 6anaHc 173 293 86 94 68 68 72
(Mnpp ponn. CLIA e rof) (76) 70 73)

MepuaHa 8,0 YpoBeHb KNIOYeBO0M CTABKM, NPW KOTOPOM OeHEMHO-KPeAMTHaRA NonMTKa
HefTpankHan Kniouesan (2,0 nNogAepXUeasT B AONMOCPOYHOM Nepregs MHGNALMID M MHGNALMOHHEIE OXWIaHUA
cTaBKa Ha uenwn 1 BBl Ha noTeHuManeHOM ypoBHe.
(% rofoBbIX) LleHTp. TeHACHUMA 70-9,0

10-90% (70-2,8)

Mepnana 1,8 OxupaeMble cpefiHe TeMMLI pocTa NnoTeHuWansHoro BBMN Ha ropusonTe 2028 —

(1,8) 2032 ropos.

AonrocpouHbid pocT BBIM
(%, /)

LieHTp. TeHASHUWA 1,2-2,3

10-90% (1,2-2.4)

1B ckoBKax — peaynkTaTel onpoca B anpene 2025 rofa.

2 LleHa pocCUIACKOI Hed T, onpenenseMas AN Uenei Hanoroo6noXeHUs 1 exeMecauHo nyGnukyemas

Ha opuLManbHOM calnTe MUHIKoOHOMpassuTUa Poccun.

2 PeaynbTaThl ABNATCA MEAWMaHOM NPOrHO30B, PACCUMTaHHBIX HA OCHOBE OTBETOB YYaCTHWKOB OMpoca Mo cpeaHen
3a rop Knoyesoit ctaske 1 WML nek. K nex.

4 PeaynsTaThl SBNSIOTCA MeAMaHoi NPOrHO30B, PaccUMTaHHbIX Ha OCHOBE OTBETOB YY4aCTHUKOB onpoca

no HoMWHarneLHoW 3apaboTHOW Nnate n cpenHemy 3a rog UML.

Oatel npoBeaeHus onpoca: 23-27 maga 2025 ropa.

MeToauKa pacyeTa: pea3ynkTaTbl ONpoca ABMAKTCA MeaMaHoi NPorHo3oB 27 3KOHOMUCTOB M3 PasNMYHbIX OpraH1M3aLui,
NpUYHUMAaIOLWLKUX y4acTue B onpoce. Ecnmn pecnoHOeHT Aan cBoWM OXWAaHWA B BUOe MHTepBana, To ANa pacyeTa
YYMTLIBaNack ero cepefuHa.

HUcmounux: https://www.cbr.ru/statistics/ddkp/mo
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4.2. AHAJIN3 COCTOSIHUS U TEPCIIEKTUB PA3BUTHS OTPACJIU, B KOTOPOM ® YHKIIUOHUPYIOT
OPI'AHM3 ALV, BEAYIIASI BUSHEC

Croumocts akTHBOB noj ynpasnenueM YK1 B IV kBaprane 2024 r. noBeicunacs. bonee Tpex uerBepreit
npupocta obecnieunnio ysenumuenne CUA TIM®, Ha KOTOpblE MPUXOAUTCS MOYTH JABE TPETH aKTHUBOB IIOX
ynpasienneM YK. Ha mpotsbkennn Bcero 2024 r. pocT akTHBOB TOA YIpPaBICHHEM CIIOCOOCTBOBAT POCTY
BbIpyukH YK 0T oka3aHus ycIIyT 1 KOMHCCHOHHBIX JOXOJ0B. B pe3ynbprare, HECMOTpS Ha yBEIMUEHUE U3/IEPIKEK
Ha QoHe HHIISIMH U pocTa 3apruat, npuosuts YK B 2024 1. BeIpocIa.

Veennuenne CYA [IM® B IV kBaprane 2024 1. mNpOM30IUIO 32 CUET HETTO-NPUTOKA CPEACTB
Y TIOJIOKUTEIILHOTO pe3yJibTaTa OT MHBECTHpOBaHus. OCHOBHOM MPUTOK cpencTB odecneunnu BITN®D nenexHoro
peiHka. Ilpu 5TOM 4YHCTBIH TPUTOK B (GOHJIBI JCHEKHOTO pBIHKA POC HAa MpOTsHKeHHH Bcero 2024 T.
u B IV KBaprayie 10CTUT PEKOPIHOTO 3HAYCHHUS 32 BCIO UCTOPHIO HaOr0IeHU . POCT monyasipHOCTH 3THX ()OHIIOB
CBSI3aH C YBEJIMUYEHHEM HUX JIOXOJHOCTH BCJIE/ 3a MOBBIIMIEHHEM KitodeBod craBku banka Poccuu. Ctparteruun
TakuxX (OHIOB MPEINONaraloT KpaTKOCpOYHOE pa3MelleHHue CBOOOTHBIX JICHEKHBIX CPEICTB KIMEHTOB IOJ
MPOIIEHTHYIO CTaBKY, OJM3KYIO K KIIFOYECBOH.

3HaYNTENbHBIA HETTO-IPUTOK cpeAcTB B IV xBaprane 2024 r. taxxke nokazanu 3111 ®D. bonee aByx Tpereit
YUCTOTO TPUTOKA TPHIUIOCH Ha QOHIBI, MANHIIMKAMH KOTOPBIX SBIISIOTCS COCTOSITENIbHBIE HWHBECTOPBI —
¢usnueckue nuua. Bmecre ¢ Tem B 2024 r. cpeu MIMPOKOr0 Kpyra MHBECTOPOB — (PU3UYECKUX JIMII BBIPOCIIA
nonyisipHocte  3[IM®D, WHBECTUIIMOHHAS  CTpaTerwss KOTOPBIX TPEANOiaraeT BIOKEHHWE CPElCTB
B HEJBI)KHUMOCTb.

B 2024 r. o0bem akTHBOB B JIY — Kak OOIIMH, TaKk WM MPUHAUICKAIIUN (PU3MUESCKAM JIUIAM — JOCTHUT
PEKOPIAHOTO 3HAa4YeHHsA. OTO TIPOHM3OIUIO 3 CUET BBICOKMX HETTO-B3HOCOB COCTOSITENIBHBIX KIIMEHTOB
B MHJUBUJIyallbHbIC CTPATETHH, a TAKXKE IOJIOKUTEIBHOW BATIOTHOW IEPEOICHKH 3aMEIaroIuX OOIHranmi
Y MHOCTPAHHBIX aKTHBOB. B cTpykType mopTdeneil yBenuyuiaach JOJS POCCHHCKAX aKTHBOB Oyarojgaps
3aBEpIICHUIO 3aMeMICHUs eBPOOONIMTanyid, a TakKe PEAOMHUIIWISAINN  KOMIIaHWHA-KBa3HHEPE3HUICHTOB.
PenoMunimsiiyst 9acTUYHO pemimiia MpodiieMy 3aMOpOKEHHBIX aKTHBOB M MOJYyYEHHS JOXOJO0B OT HuX. Jlomns
poOHBIX cueToB B JIY coctaBmiia 54%, mpu 3TOM OobIias 9acTh BIOXKEHHH XPaHWUIACh HA KPYIHBIX CYETaxX
c aktBamu OT 10 MuH pyOneil. YBenwuwics cpemHuil pasMmep cdera. B cerMeHTe CTaHIAPTHBIX CTPaTerdi
Ha MPOTSDKEHUN BCETO Toja Habmromancss 9ucTeld BeIBOA cpenctB. C 1 saBaps 2025 1. mprucOenNHEHHE HOBBIX
KITMEHTOB K CTAaHJAPTHBIM CTPATETHSM CTall0 HEJAOCTYITHBIM, YTO OyIeT CITOCOOCTBOBAThH JalbHEHIIIEMY OTTOKY
po3HUYHBIX KIueHTOB u3 JY. KpynHelimmie craHgapTHBIE CTPATEruy 3a TOJ MPUHECIA MEHBIIYIO TOXOAHOCTD,
9eM JICTIO3HTHI (32 UCKIIOYCHHEM CTpaTeTHid IEHEKHOTO phIHKA). OHHM TakkKe MPOUTPHIBAIM OAHKOBCKUM
BKJIaZIaM B JTOXOJTHOCTH Ha TOPU3OHTE 3 JIeT.
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POCT AKTMBOB M0 YNPAB/IEHUEM YK B IV KBAPTAJIE 2024 T.
YCKOPWU/ICA K/K — B OCHOBHOM B/IATOAAPA YBETMYEHUIO
CHATN®

(TPNMH PYB.)
2022 |ks. llk. lllks. IVkB. lke. Illke. |lllke. IVks.

2023 2023 2023 2023 2024 2024 2024 2024

Hcrounnk: baHk Poccuu.

O0mBeM cpezcTB B yipaBieHur U Bo3Harpaxaenue YK Beipocnu 3a cuer [TUO.

* bonee Tpex derBepTell pocTta CTOMMOCTH akTHBOB mojn ympasienneM YK B IV xBaprame 2024 r.
obecrieuensl yBenmuueHneM CUA IIM@D 3acdyer HETTO-IPUTOKA CPENCTB IMAWIIMKOB ¥ ITOJOKHUTEIHHBIX
pe3ynbraToB naBecTHpoBaHus. CHA [IM® cocTaBnseT 0koiio IByX TpeTeil akTHBOB B ynpasieHnn Y K.

* Yucras npuObuth YK 1o utoram 2024 r. yBeIM4HIaCh — B OCHOBHOM 32 CUET POCTA BEIPYYKH OT OKa3aHUS
YCIIYT ¥ KOMUCCHOHHBIX JJOXOJIOB. BEICTPBIN POCT M3MepKeK orpaHuym poct mpudsumn YK.

Croumocths aktuBoB nox ympasienuem YK B IV kBaprane 2024 r. Beipocna Ha 10,0% x/k, 25,8% r/r,
10 26,3 tpnH py6useit. Iloutn 81% xBaprampHOro mpupocra obecneumsio yseianuenue CUA IIM® — 3a cuer
YHCTOrO MPUTOKA CPEACTB MANIINKOB U MOJIOKUTENBHON goxonHocTH ¢onaos. Eme 12% mpupocra mpuriocs
Ha cpeActBa no goroopaM JIY. Taxxke yBemnumnace croumocTs IIH w I[P HII® mox ynpasnenmem YK
(coBokynHO 6% mpupocra akTHBOB mox ympasieHueM YK). Okono 1,5% mnpupocta obecneumnn cpencrsa
CTPaxOBBbIX KOMIIaHHM.

B cBs13u ¢ 6onee 6sicTpriM poctoM 10515t CHA TIHM® B cCOBOKYITHOM BEIMYMHE aKTHBOB MO/ YIIPABICHUEM
YK BHOBB BbIpOCHa K/K, 110 64,1%. Jons ITH HII® cansunace mo 13,2%, mons ux 1P — no 6,8%. V3menenus
3a roj ObUTH erme Oonee cymectBeHHbIMA. [lomst cpencts B 1Y (10,7%) 1 mosnist pe3epBOB 1 COOCTBEHHBIX CPEJICTB
cTpaxoBIIMKOB noJ ynpasneHueM YK (1,5%) npaktrdecku He H3MEHHIUCH KBapTall K KBapTaly.

Bosznarpaxaenne YK B 2024 r. Beipocio (r/r) na 41,9%, no 136,1 mupn pyoneit. Okono 77% npupocra
o0ecrieuniio Bo3HarpakaeHue 3a ynpasienue cpeacrsamu [1M®, urto ces3ano ¢ poctom gonu ynpasienus [IND
B ousnece YK. Ilpu aTom nomnst BosHarpaxaenus 3a ynpasienue [1M® B coBOKyIHOI BETMUMHE BO3HATPAXKACHHS
VYK 3a 2024 r. Beipocia Ha 5,2 .1 T/T (0 64,7%). Jonst Bo3HarpaxieHus 3a ynpasieHue cpencrsamu HITD
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B COBOKYITHO# BennunHe Bo3Harpaxaenus YK cauzunacs 1o 17,5% 3a cuet [1P, mons Bo3HarpaxaeHus B paMKax
Y — no 15%.

Poct BBIpyuKH 32 OKa3zaHHE YCIYT U KOMUCCHOHHBIX N0X0A0B (+12,8% 1/T) criocoOCTBOBaN yBENUYCHUIO
yrcrord npubsum YK Ha 6,0% r/r, mo 58,9 mapna py6. mo utoram 2024 roga. ToproBble W MHBECTHLIMOHHBIE
noxoabl YK Beipocnu Gonee yem Ha 4eTBepTh roA K roay. llpu atom m3mepxkku YK Takke pociu BBICOKMMHU
TEMIIAMU: PacXo/bl Ha TIEpCOHA YBEJIMUHIHNCH Ha 22% 1/T, 00IIie U aIMUHUCTPATUBHBIC PACXObI — Ha TPETh.
Poct uznepxkek YK oTpaxkaer yBenmueHne o0beMOB OM3Heca, yCKOpeHHe WHQIIALNH U TIOBBIIIEHNE 3apaOb0THBIX
I1ar.

JIUHAMWKA AKTMBOB NOA YNPAB/TEHUEM W BOSHAIPAXAEHNSA YK 3A KBAPTAN Puc. 1
(MNPA PYB.)

28000 - - 45
24500 4 r 40
21000 |
17500 4
L 25
14000
10500 -

7000 +

3500 L5

0 T T T T T T T T T T T 0
1kB.2022 11ks.2022 |lllke.2022 [Vks.2022 |k8.2023 |llke.2023 |llks.2023 IVke.2023 |ks.2024 |Ilks. 2024 |lllke.2024 IVke. 2024

Mmywiectso noa ynpasnexnem Boskarpaxaexve 3a kBapTan (Npasas Wwkana)

Ucroynmk: bark Poccun.

Herro-niputok cpencts B [IU® B IV kBapraine yaBouscs.

* Yucrelii mputok cpeacts B [IN® B okrsaope — nexadpe 2024 r. pe3ko BRIPOC K/K 3a CYET pocTa 0ojice YeM B J1Ba
pasza Herro-mpuToka cpenacts B bIIN®, cmens! aunamuku B UM u yBenmuenus nputoka cpeacts B 3[TUO.

* lons CUA, mpuxopnsmiascs Ha Gusndeckux aui, B coBokynHoi CHA TTN® BrIipocia u cTaina JOMHHUPYIOLIEH.
ITpuTtok 4Kciia po3HUYHBIX TAaHITUKOB MPOJOJIKUIICA — B OCHOBHOM 3a cueT BITN®.

CoBokymHbI  umcTeridi  mpuTok  cpenctB B IIM® B IV kBaprame 2024r. Beipoc Ha113% WK,
1o 888,0 mupx pyOuseii. CTpyKkTypa HETTO-IPHTOKAa CPEACTB W3MEHWiach. Jloms dYHCTOTO TPHUTOKA,
NpUXOISMIascs Ha KBATM(HULUUPOBAHHBIX MHBECTOPOB, cHuU3miaach 10 48% (-13 mm. k/k). D10 cCBs3aHO
CO CHWJKeHHEeM n0nu, koropas npunuiace Ha 3[IMD, no 45% (-39 m.n. x/k). Jlunepom cranu BIIU® — onm
obecrieunn 52% COBOKYIMHOro 4ucTOro mpuroka cperncts B [IM® (+6 m.m. k/K) 3a cueT NpoLOIDKEHHs pocTa
cnpoca Ha man (HOHIOB JIEHEXKHOTO phIHKA. Herro-oTTok cpenctB u3 cermenToB UITM® u OIIM®D cmeHumcs
YUCTBIM TPUTOKOM cpencTB. IIpum stom mputok cpenctB B UMD Opl1 MakCHManbHBIM 32 TOCIETHHE
5 kBaptanos. [Ipurok cpencts B OIIM® 6b11 HEOOMBLIINM.

CpenHeB3BelIeHHas JIOXOJAHOCTh PhIHKA B menoM 1o utoram IV kBaprana 2024 1. BeIpocia K/K — BO MHOTOM
3a CUET YBEJIMYEHMs CPEIHEB3BEIICHHOM O0XOoAHOCTH KpynHeimero tuma ¢onnos (3IIUD). Ilpu stom
cpennaes3BemieHHble  goxogHocTH BIIM® wu UIIUD B okTsabpe — aexkabpe 2024 1. BHOBb  BBIPOCIH.
Cpennes3serieHHas JoxoaHocTs OITU® taxoke BbIpoOcia U cTaja MON0XKUTENbHOU. B pe3ynbpraTe pocta 4ucTOoro
MIPUTOKA CPENICTB U YBEJINYEHHSI TOJIOKHUTEIBHOIO Pe3yJIbTaTa OT MHBECTUPOBaHUs pocT coBokynHoi CHA [TND
B IV kBapTtane 2024 r. yckopwmics 1o 12,4%. CoBokynnas CUA Ha xoHer 2024 1. coctaBuna 16,8 TpiH pyOineid.
Poct CHA [IN® npousornien B ocHOBHOM 3a cuer CUA, mpuxopsmieiics Ha ¢pusndeckux uil. B pesynbprare ee
nons B coBokymHoit CHA TIM® Beipocna Ha 2,3 11.II. K/K U cTaja npeBanmpyroment (51,7%).
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OOmiee KONMMYECTBO YHHUKANbHBIX madnukoB [IM® mo cocrosauio Ha 31.12.2024 cocraBwio 9,8 MiH il
(+0,7 mutH en. k/k). DTOT MOKa3aTeNnb UCKIIOYAST MyOJIMPOBaHUE MANIIMKOB, BIIAJCIONIUX MAsMH HECKOJIbKUX
¢dhonmor ogHolt YK, HO He MCKITIOUAET TyOIUPOBaHUS MPHU BIAJCHUH NTassMU GPOHA0B pa3Hbix YK,

Konnuectso IIM®D2 B IV xBaprane 2024 r. Beipocio Ha 209, o0 3230 enunun. OCHOBHOM pOCT, Kak
U B ipensiaymme kBapTaisl, npumrencs Ha 3[INU® (+187 en.: konmnuecTBO (QOHIOB sl KBaTM(PUIIUPOBAHHBIX
HWHBECTOPOB YBEIMYMIOCh Ha 192 en1., a POHI0B /s HEKBATU(DUITUPOBAHHBIX HHBECTOPOB CHU3UJIOCH Ha 5 e11.).
Uucno UTTN® Beipocno Ha 12 ex., uucno BITN® — Ha 10 ex., yucino OITN® He N3MEHUIIOCH.

OOmee uwmcino kano0 Ha ynpaeieHue [IM® moutoram 2024 T. yBENMYUIOCh, B YaCTHOCTH, B CBS3U
¢ nproctanoBkoil onepauuii ¢ nasmu [TN® u nosiiennem [N ¢ 3abnokupoBanHbiMu aktuBamu (3[IAD-A).
[pu 5ToM 05151 5xa1m00 Ha ynpasienue [IM®D B cTpykType xanod B OTHOIIEHNH CyObEKTOB PhIHKA KOJIEKTHBHBIX
WHBECTUINH cokparmiack (-3,6 1.1 1/T) u cocraBuia 24,1%.

CTPYKTYPA AKTWUBOB MN®
(TPNH PYB.)
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B AKLHM POCCUACKMX SMUTEHTOB (0BbIKHOBEHHbIE + NPUBMAET MPOBAHHbBIE) Mpoyue akTHBbI

M Bknaabl B YCTABHBIE (CKNGAOYHBIE) KANUTA/BI POCCHACKUX OPraHM3aLMA Hepasuxumoe umyLiecteo

B HBECTULMOHHBIE MUK POCCUACKIX NAEBLIX MHBECTULMOHHBIX GOHAOB [eno3uTbl

HQ6Anraumn poCCHHCKMX X039ACTBEHHDBIX 06LLECTB Bl ocynapcTeeHHble UeHHble Bymaru PO
AKLWW MHOCTPAHHbBIX IMUTEHTOB O6AMraLMKH MHOCTPOHHBIX IMUTEHTOB
Maw (OKWMKM) MHOCTPAHHBIX HHBECTHLWOHHBIX GOHA0B ¥ LenHble Bymaru cybbektos PO

Hcrounnk: bank Poccim.

Ucmounux: https://cbr.ru/Collection/Collection/File/55183/rewiew uk 2404.pdf
28 despansa 2022 — [Ipenmucanune banka Poccnm 018-34-3/1202

bank Poccunt mocTaHOBUIT:

v MIPUOCTAHOBUTH MCIIOJHEHUE BCEX ONEPALUi 10 CIUCAHMIO LIEHHBIX OyMar pOCCHICKUX
SMHUTEHTOB C JIMLEBBIX CUETOB M CUETOB JIETO, OTKPHITHIX HHOCTPAHHBIM IOPUAMYECKUM U (PU3HMYECKUM
JIULIAM.

v MIPUOCTAHOBUTH IIepeady BBIIUIAT MO LEHHBIM OymaraM pOCCHMCKHX 3MHTEHTOB

HWHOCTPaHHBIM q)HSI/IquKI/IM " FOpUINYCCKUM JIMLIaM
HUcmounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-o-tsennykh/

2 mapta 2022 — Coobmienne Euroclear

Ucmounux: https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf

«Clearstream Banking mndopmupyer kmuentos, uto HPJI, nmeiictByst B pamkax mnpeamucanus banka
Poccun 018-34-3/1202 ot 28 deBpans, 3a0I0KUpOBAI BCe IEHHBIE Oymaru, HaxoJSIIUEcs Ha CUETe JIETO
WHOCTpaHHOro HoMmMHanbHoro nepxkartens Clearstream Banking no mocnenyromero yBeIOMJICHUS», —
roBopuTtcs B coobmennu Clearstream (untara no « Marepdakcy»). «HP /] moarBepaui, 4to Bce akTUBBI HA HAILIEM
CYETy TaM 3aMOpOKEHBI», — FOBOPUTCS B Marepuaax.
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https://cbr.ru/Collection/Collection/File/55183/rewiew_uk_24Q4.pdf
https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-o-tsennykh/
https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf
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Kak 3asBunu B MockoBckoit oupixe, HPJl He OnokupoBan cuera eBpONEHCKUX PacueTHO-KIMPHHTOBBIX
opranmzauuii Euroclear u Clearstream. CoriacHo npeanucanuto banka Poccun, HPJI orpaniyumn Bo3MOXHOCTh
BBIIJIATHI 10 EHHBIM OyMaraM pOCCHHCKUX SMUTEHTOB JJISl MHOCTPAHHBIX (M3UYECKUX U IOPUANYECKUX JIUI 1
nepenavy npaB Ha Takue Oymaru. HP/] mponormkaer oOciy>KuBaTh cyeTa MHOCTPAHHBIX ACTIOHEHTOB B YaCTH
3a4MCIICHUs] EHHBIX Oymar u OaHKOBCKHE cuera, oTKpeiThie B HPJ/I, B uwacTm 3auucneHus poccuilcKod u
WHOCTPaHHOH BaIIOTHI 0€3 OrpaHuYeHUI.

CooOrienus 00 orpanndenusix o cuery HPJI B Euroclear

04 mapra 2022 — Coobmenue o 01okupopke pacueroB Euroclear Bank u Clearstream Banking,

Ucemounux: https://www.nsd.ru/publications/news/soobshcheniyva-klientam/o-blokirovke-raschetov-euroclear-bank-i-
clearstream-banking/

17 mapra 2022 — CooOmieHne 00 M3MEHEHHH MPOLEAypbl padoThl ¢ IEHHBIMA OyMaramu, KOTOpbIE He
obcnyxuBarotTcs B Euroclear Bank S.A./N.V.

Ucmounux: 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

17 mapra 2022 — Coobmenne 06 onepanusix o caery HKO AO HPJI B Euroclear Bank.

Ucmounux: Q6 onepayusx no cuemy HKO AO HP/l 6 Euroclear Bank (nsd.ru)

31 mapra 2022 — CooOmieHre 0 BO3MOXHOCTH IpoBeaeHus pacyetoB B Euroclear Bank S.A./N.V 1o
HEKOTOPBIM IIeHHBIM Oymaram (0OHOBJIeHHE HH(pOopMaluu 1o coodiienuo Ne 598 ot 04.03.2022)

Ucmounux: 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_f{%%5BNAME%5D=FEuroclear

Coobmenue o canknusax EC va HPJ]

3 mrons 2022 rona - EC BBen cankiuu npotus HPJ|

Ucemounux : https.//rusbonds.ru/news/20220603 172900260843

Mundua u b paspaboramm MexaHU3M pa30JOKHPOBKHA AaKTHBOB POCCHUCKHX HWHBECTOPOB,
3aMOpPO’KEHHBIX 32 pyOex oM, uepe3 X 0OMEH Ha aKTHBHI HHOCTPAHIIEB, 3a010kupoBanHbie B Poccnn. O6 aToM
22 asrycra Bmamumupy Ilytury ponoxwun muaucTp ¢uHancoB AHTOH CummyaHoB. OH OneHWI 0o0BeM
3a0JIOKMPOBAHHBIX CPeACTB B 1,5 TpiH pyoieit y 3,5 MiH poccusH, 100aBUB, YTO Ha TIEPBOM JTaIle IIAHUPYETCS
pasomokupoBats mopsanka 100 mipa py6Oneit. 1Ib B HOsOpe mpomwioro roma oOIeHWBAN oO0muMil 00BeM
3a0JIOKMPOBAaHHBIX POCCUHCKUX AKTHBOB B 5,7 TpiH pyoOned, 20% K3 KOTOPBIX MPUXOAMUIOCH HA AKTHUBBI
PO3HUYHBIX HHBECTOPOB.

AKTHBBI POCCHIICKIX WHBECTOPOB 32 pyOeKOM OKa3anuch (PakTHUECKH 3a0IIOKMPOBaHBI OOIBIIE Toja
Ha3aj, MOCJIE TOro Kak OBbUIM BBEICHBI IEPBbIE CAHKIUHM B OTBET HA «CHELONEPALHUIO» U OCTaHOBUIIOCH
B3anMoJericTBue HanmoHansHOro pacuernoro nenosutapus u esponeiickux Euroclear (bensrus) u Clearstream
(JIrokcemOypr). Cankumu B oTHoumeHud HarmumonaneHoro pacuersoro aenosutapusi (HP) sty curyamuro
3aukcupoBany. C TeX HOP MHBECTOPHI MBITAIOTCS Pa30JIOKMPOBATH CBOM aKTHBBI, OJTHAKO J0 CHX IOP U3BECTHO
JUIIb O €IUHUYHBIX Pa3pelleHUs X Ha BBIBOJ aKTHBOB YAaCTHBIX MHBECTOPOB, KOTOPHIE BBIAAJIO Ka3HAYEHCTBO
benbrumn.

[Ipn 3TOM aKkTHBBI MHOCTPaHHBIX MHBECTOPOB B Poccuu B MapTe MpOIUIOro roja TakkKe OKa3aJuCh
3aMOpOXEHbI Ha cuerax THma «C», KyJa 3a4HCIAIOTCS M MOJOKEHHBIE K BBIIUIATE HHOCTPAHHBIM aKIMOHEpaM

JUBHUACHDI. BLIBO,I[I/ITL ACHBI'M OTTyJAa HECJIb34, a HCIOJb30BATh MOXHO TOJIBKO JId OrpaHUYCHHOTO Ha6opa
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
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
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neneii — Hampumep, Ha nokynky O®d3. MeHHo neHbru Ha cuerax «Cy», kak oObsicaun 1B, u mmanupyercs

HUCIIOJIB30BaTh, YTOOBI BBIKYIIUTH Y POCCUSAH 3aMOPOKCHHBIC [ICHHBIC 6yMa1"I/I.

Hcemounux: https://www.forbes.ru/investicii/495106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-pocemu-on-mozet-

ne-srabotat

«CIIb Gup:xay», KoTOpas 10 TOCIEAHEro BpeMeH! Oblia KIII0YeBOH MIOMmaaKoid B Poccun mist TOproeiu
nHocTpaHHbIMH Oymaramu, nonana B SDN-nuct CLHA 2 HosOpsi. Torna xe Oupika BpeMEHHO MPHOCTaHOBUIIA
TOPT'H, 3aBEPUB, UTO OHU OYayT BO30OHOBJICHBI B TIOHEETBFHUK 6 HOAOPS, HO 3TOTO HE MPOU3OILIO: B 3TOT JCHBb
«CIIb Oupka» cooOmmia O B3aMMOJCHCTBUM C POCCHHCKMMH W HMHOCTPAaHHBIMH KOHTpAareHTaMH JUIs

HaJIA)KUBaHUA IPOLECCOB. KOHCynBTaHI/II/I SaﬁMYT HC MCHEC HCICIIN.

Ha npotsbkeHnu Bcero meprosia 3aMOpPO3KH aKTHBOB B CPEICTBAX MAaccOBOW MH(OpMAaIMU MOSBISUIIACH
nHpOpMaIUs 0 BO3MOXKHBIX ITYTSAX PEHICHUS MPOOJIEeMBI, HO (aKTHYECKH BCE TMPEIUIOKEHHUS OCTaBAIHCH Ha

YPOBHE HHUIIAATHUB.

Brokuposka Oymar Ha «CIIb Oupke» u3-3a cankumii CIIIA mpoTHB TOProBo# IUIOIIAIKH B OCHOBHOM
3aTpOHYJIa KBAUTU(HUIIMPOBAHHBIX HHBECTOPOB, KOTOPHBIE JepkaT okoio 80% oT Bcero oobema Oymar, pacckasaia
npencenarens b OneBupa Habmymnmmua skypHamucram B Kyiyapax ¢opyma Finopolis-2023, mepenaer
KoppecnoHAeHT «Bexomocreity. «KBanbn npuHsim Ha ce0st OCHOBHOH yJap, Tak KaKk pO3HUYHBIM HHBECTOPaM C

Hayaja 3TOT0 roJia 3alpenieHo MOKynaTh OyMaru HeApy>KeCTBEHHBIX KOMITaHHUH.

[Ipu sTom ¢ 2022 T. pOCCHHCKUM HHBECTOPAM YyIaloCh N30aBUTHCS OT MHOCTPAHHBIX IICHHBIX Oymar Ha

CyMMy OKoJio $4 MIIpJI, TO €CTh PHCK COKpaTHIICS Ha 3Ty CyMMY, aKIleHTUpoBala mpeaceaarens [1b.

HUcemounux: https:// www.vedomosti.ru/finance/articles/2023/11/08/1004 744 -ot-sanktsii-protiv-spb-birzhi
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5. OIIMCAHHME MPOLHECCA OHEHKU OFBEKTA OLIEHKHN B YACTU IPUMEHEHMU S
JOXOAHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NOAXOA0OB K OLIEHKE

[lpu ompeneneHuy  COpaBeUIMBOW  CTOMMOCTH  HEOOXOAMMO  PYKOBOJCTBOBATHCSA  IMOJIOKECHUSIMU
MesxnynapoaHoro cranaapta gunancoBoit otuetHocTH (IFRS) 13 «OrneHka cripaBeiiTMBONM CTOUMOCTI.

B cooTBeTcTBUM € yKa3aHHBIM paHee CTaHAapTOM CIIPaBEAINBAasi CTOUMOCTE - 3TO LI€Ha, KOTOPasi MOKET OBITh
MoJTy4deHa TpH Mpojake aKTHBa WM yIUIaueHa IpU Tepenade o0s3aTeNbCTBa PU MPOBEJICHUN Olepaluy Ha
JO0OpPOBOJIBHOM OCHOBE Ha OCHOBHOM (MM HanboJiee BBITOJHOM) PHIHKE Ha ATy OIICHKU B TEKYIIUX PHIHOYHBIX
yCIOBHUSAX (TO €CTh BBIXOJHAs Ll€HA) HE3aBHUCHUMO OT TOrO, SABJISETCS JM Takas IieHa HelOoCPEICTBEHHO
HaOJII01aeMOM MIIN PaCCUUTHIBACTCS C UCIIOIb30BAHUEM JIPYTOr0 METO/A OLICHKHU.

CornacHo n. 2 IFRS 13 cnpaBemnuBas cTOMMOCTH - 3TO PBIHOYHAS OIICHKA, a HE OIleHKa, (opMHpyemas ¢
yuetoM crnenuukd mnpennpusatus. [1o HEKOTOpbIM akTHBaM M 00s3aTeIbCTBAM MOTYT CYIIECTBOBATh
HaOJrolaeMble PHIHOYHBIC OTepaliy WK phlHOYHAs nHpopManus. [lo qpyrum akThBaM W 00s3aTeIbCTBAM
HaOJIr0IaeMble PHIHOYHBIC OTIEPAIMY WM PhIHOYHAS HHQOpMAIHS MOTYT OTCYTCTBOBaTh. OJJHAKO LIENb OICHKH
CTIpaBeIUIMBOI CTOMMOCTH B 00OMX CITy4asx OJlHa M Ta K€ - OMPEICIUTh [IeHY, N0 KOTOPOH MPOBOJMIACH ObI
orepanusi, OCyIecTBIsieMasl Ha OPraHU30BaHHOM PBIHKE, IO MPOJaXe aKTHBA WM Ieperade 00sS3aTesbCcTBa
MEX]y YYaCTHUKaMH PhIHKA Ha JIaTy OIICHKU B TEKYIIIUX PHIHOYHBIX YCIOBHSX (TO €CTh BHIXOJIHAS IICHA HA ATy
OIIEHKH C TOYKH 3PEHHUsI YIaCTHHKA PBIHKA, KOTOPBIN YACPKUBACT aKTHB WIIH UMEET 00S3aTEIILCTBO).

Ecnu 1ieHa Ha MAGHTUYHBIAN aKTUB WM 00s3aTeIbCTBO HE HAONIOMACTCS HA PhIHKE, MPEANPHUITHE OLICHUBACT
CIIPABEIINBYIO CTOUMOCTB, HCIIOJIB3YS JPYrOd METOJ OIIEHKH, KOTOPBIH OOecIeurnBaeT MaKCHUMAalbHOE
WCIIONb30BaHNE YMECTHBIX HAONIOMaeMBIX HCXOMHBIX JAaHHBIX W MHUHUMAIbHOE HCIOIb30BaHHUE
HeHaOJI0aeMbIX MCXOIHBIX TaHHBIX. [I0CKONBbKY CripaBeaAsTuBas CTOMMOCTB SIBIISIETCS CIIPaBETMBON OIIEHKOM,
OHa OIpeJIeNIAETCs C UCMOIb30BaHNUEM TaKUX JIOMYIIEHUH, KOTOPbIE YYaCTHUKH PhIHKA MCIOIB30BAIN OBl IPU
OTIpe/IeJIeHNH CTOMMOCTH AaKTHBa WIIHM O00s3aTeNbCTBAa, BKIIOYAs MOMyIIeHHs o pucke. CremoBarenbHO,
HaMepeHHue MPEANPHUITHS yIeP>KaTh aKTUB WIN YPETYJIUPOBATh WIH HHBIM 00pa30M BBITTOTHUTH 0053aTENbCTBO
HE SBJSIETCS YMECTHBIM (DaKTOPOM TIPH OIIEHKE CTIPaBEITMBONA CTOUMOCTH.

Lenp olleHKM CcHpaBeIMBOM CTOMMOCTH 3aKIIOYaeTcs B TOM, YTOOBI OIPENeNHTh IEeHYy, MO0 KOTOPOi
MIPOBOAMIIACH OBI Orepars Ha JOOPOBOJIHHOIN OCHOBE IO IPOIaXKe aKTHUBA WM ITepeiave 00sM3aTeIbCTBA MEXKTY
YYacCTHUKAaMHU PBHIHKA Ha JIATy OIEHKH B TEKYIIUX PHIHOYHBIX YCIOBHAX. OllEHKa CIpaBeIINBOW CTOMMOCTH
TpeOyeT OT MPennpUATHS BEIICHEHUS BCEX YKa3aHHBIX HUKE MOMEHTOB:

+ KOHKPETHBIH aKTHB WJM O0S3aTeIbCTBO, SBIIONICECS OOBEKTOM OIEHKH (B COOTBETCTBHU C €r0
eIMHULICH yJeTa);

+ B OTHOIICHHM HE(h)MHAHCOBOTO aKTHBA, MCXOJHOE YCIOBHE OLECHKH, SBIISIOIICECS MPHEMIIEMBIM JUIS
OIIEHKH (B COOTBETCTBHU C €T0 HAMIIyYIINM U Harboiee () PEeKTHBHBIM HCIIOIE30BAHUEM );

+  OCHOBHOH (WM HanOoJee BRITOAHBIN) TS aKTUBA FITH 00s13aTeTIhCTBA PHIHOK;

. MCTOJ MW MCTOJAbl OLUCHKH, NPUCMIICMbBIC UIA OIIPEACIICHUSA CHpaBe):[J'IHBOﬁ CTOMMOCTH, C YUCTOM
HaJIW4YWA JaHHBIX I pa3pa60TI<H HUCXOAHBIX HOAHHBIX, HNPCACTABIIAOMIUX OOIMYHICHHA, KOTOPBIC
HCIOJIB30BAIIUCH OBl Y4aCTHUKaMH pbIHKA IMPU YCTAHOBJICHUU LICHBI HA AKTUB HJIHU 065[3aTeJ'ILCTBO, a
TAKIKC YPOBHA B UCPAPXUHU CHpaBe,Z[J'IPIBOfI CTOUMOCTH, K KOTOPOMY OTHOCATCS 3TU UCXOJHBIC JaHHBIC.

Or1ieHKa CpaBeYIMBOM CTOMMOCTH TPEAINOaracT MpoBEACHUE ONepallii M0 MPOJaXe aKTHBA WM Tepenade
00s3aTensCTBa:

. Ha PBIHKE, KOTOpBIﬁ ABIACTCA OCHOBHBIM JJIsA JAHHOT'O aKTHBa UJIX O6H3aT€J'IBCTBa;

+ TpH OTCYTCTBHM OCHOBHOTO pPBIHKA Ha PBbIHKE, HAaHOOJiee BBITOJHOM JJIsi JAHHOTO AaKTHUBA WM
00s3arensCTBa.
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HpeHHpI/IHTI/IIO HET HGO6XOI[I/IMOCTI/I IMPOBOJUTH H3Hyp$IIOH1PII>'I MNOUCK BCEX BO3MOXHBIX PBIHKOB JIA
I/IHGHTI/Iq)I/IKaHI/II/I OCHOBHOI'O pPbIHKa HJIU, IIPpU OTCYTCTBUMU OCHOBHOI'O PLIHKA, Hanbosee BBII'OJHOI'O pbIHKA,
OAHAKO, OHO MJOJIKHO YYMTBIBATH BCHO I/IH(I)OpMaHI/IIO, KOTOpas SBJISACTCA 000CHOBAHHO I[OCTyHHOI\/'I. HpI/I
OTCYTCTBUH NOKA3aTCIILCTB O6paTHOI‘O PBIHOK, HaA KOTOPOM IPEANPUATUC BCTYIIHUIIO Obl B CACJIKY IIO IMpOoaaxKe
AKTHBa WK 1Iepcaaydc 06H33TGHBCTB3, CUNTACTCA OCHOBHBIM PBIHKOM WUJIH, IIPU OTCYTCTBUHU OCHOBHOI'O PBIHKA,
HanboJsee BBII'OJHBIM PBIHKOM.

[Tpu HanMM4UK OCHOBHOTO PBIHKA Ul aKTHUBA WJIM 0053aTENIbCTBA OIICHKA CHPABEUTUBON CTOMMOCTH JIOJDKHA
MPEJCTaBIATh LIEHY Ha JaHHOM pBIHKE (Takas LieHa JMOO SBISETCS HEMOCPEACTBEHHO HaONI0aeMoi, oo
PacCUMTBHIBACTCS C MCIOIBb30BAHUEM JPYTOT0 METOJIa OLCHKH), AaXKe €CIIM [IEHA Ha JPYTOM PBIHKE SIBIISCTCSI
MMOTEHIIMAIBHO 00JIee BBITOTHON Ha JIATy OLICHKH.

[peanpusitve AOMKHO UMETHh JOCTYN K OCHOBHOMY (MJIM Hamboliee BBHITOJHOMY) PBIHKY Ha JaTy OLICHKH.
[Mockonmbky paznuuHble NpennpusaTHS (M HampaBieHUs OW3Heca B paMKax TakuX MPEINPUSTHI),
OCYIIECTBIISIONINE PA3TUYHBIE BUIBI AEATENbHOCTH, MOTYT UMETh JOCTYI K Pa3lIUYHBIM PHIHKAM, OCHOBHBIE
(unn HarboJIee BBHITOIHBIC) PHIHKH JJISl OJTHOTO M TOTO JK€ aKTHBA WJIH 00sI3aTENbCTBA MOTYT OBITh PA3HBIMHU JUTS
Pa3TUYHBIX IPEATNPUATHN (M HAIpaBIIeHUH OM3HECa B paMKaxX TakKux mpeanpustuii). CiieqoBaTeIbHO, OCHOBHOM
(unu HamOoJee BBITOAHBIN) PHIHOK (M, COOTBETCTBEHHO, YYACTHHKOB PBIHKA) HEOOXOJMMO paccMaTpUBaTh C
TOYKH 3pEHUS TNPEANPUATHS, YYUTHIBaS TaKUM OOpa3oM pazIu4us MEXAy U Cpeld NPeIIpUsSTHIA,
OCYIIECTBIISIFOIINX PA3IMYHbIE BUIBI A TEIHHOCTH.

OCHOBHBIE 3TaIbl ONPEENeHNs CIPABEITNBON CTOMMOCTHA (DUHAHCOBBIX HHCTPYMEHTOB.
1. BeisicHeHHE KOHKPETHOTO THITa (UHAHCOBBIX HHCTPYMEHTOB.

2. OnpeneneHne HCXOMHBIX YCIIOBUH OTICHKH.

3. OnpeneneHre UCXOTHBIX JaHHBIX JJIS1 METOJIOB OIICHKH.

4. [IpuMeHeHue METOJIOB OIICHKHU.

1. BeIisicHEHME KOHKPETHOI'O THIIA COOCTBEHHBIX JIOJIEBBIX MHCTPYMEHTOB MPEAIPUSTHUS (AKIMHA, JTOJEH U T.11.),

SIBJISTIOIIIXCS OOBEKTOM OIIEHKH (B COOTBETCTBHUU C MX SANHULIEHA yU€ETa).

Brimonmenue YKa3aHHOT'O ITYHKTa OCYHIECTBIIACTCA B IOApa3aciie «Onrcannu 00beKTa OLICHKMN.

2. Onpenenenne NCXOOHBIX YCIOBHI OLIEHKH.

BrInonHeHne yka3aHHOTO IIYHKTa OCYILECTBIISIETCS B MoApaszese « AHAIU3 PhIHKa».

3. Onpenenenre NCXOAHBIX JAHHBIX JUISI METOJIOB OILIEHKH.

Hns Toro yToObl KOOMTHCS HAaMOOJBIIEH MOCIEAOBATEIBHOCTH U COIOCTAaBUMOCTH OLICHOK CIIpaBeINBON
CTOMMOCTH U PACKPHITHA COOTBeTCTBYIomIeH nHpopmaruu, IFRS 13 ycranaBnmmBaeT unepapxuio cripaBeInBOMI
CTOMMOCTH, KOTOpas ACIHUT UCXOAHBIC JaHHBIE AJIsl METOIA OLICHKHU, UCIONb3YEMbIE IS OLEHKH CIIPaBeIMBON
CTOMMOCTH, Ha Tpu YypoBHS. Uepapxus crpaBeIMBOW CTOMMOCTH OTHAeT HauOOJIBIIMN NPUOPUTET
KOTHPYEMBIM LieHaM (HEKOPPEKTUPYEMbIM) Ha aKTUBHBIX PhIHKAX Ul UACHTUYHBIX aKTUBOB HJIN 0053aTEeNIbCTB
(ucxonHble naHHblE | YPOBHS) U HAMMEHBILIMNA MPUOPUTET HEHAOIIOAAEMBIM MCXOAHBIM JAaHHBIM (MCXOJHbIE
TaHHbIE 3 YPOBHS).

Hanwnuue YMECTHBIX HMCXOAHBIX NAHHBIX W UX OTHOCUTCIIbHAA CY6T>GKTI/IBHOCTI) MOTYT MOBJUATH HaA BLI60p
MNPpUEMIICMBIX MECTOAOB OLICHKH. O,I[HaKO Huepapxus CHpaBe,Z[J'IPIBOﬁ CTOMMOCTHU OTAACT MPUOPUTET UCXOAHBIM
JaHHBIM U1 MECTOJJOB OLICHKH, 4 HC METOAaM OLICHKH, UCIIOJIb3YCMbIM JI1 OLICHKU CHpaBC,Z[HHBOﬁ CTOMMOCTH.

Uepapxus cnpasediusoil cmoumocmu (uepapxusi OaHHbLX)

1. Hcxoouvie Oannvie 1 YpoeHs - 3TO KOTHpyeMble LEHBI (HEKOPPEKTHPYEMbIE) Ha aKTHBHBIX PBIHKaX JUIs
UICHTHYHBIX aKTUBOB MJIM 0053aTEIbCTB, K KOTOPHIM NPEANPUATHE MOXKET MTOJYyYUTh JOCTYI Ha AaTy OLIEHKH.
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Kotupyemast 1meHa Ha axkTHBHOM pBIHKE IIpEACTaBIseT co0oil Hauboiee HaAe)KHOE J10Ka3aTeIbCTBO
CTpaBeIUIMBOIl CTOMMOCTH M JIOJDKHA WCIIONB30BaThbesl JJIsl OLIGHKM CIPABEUIMBOM CTOMMOCTH 0e3
KOPPEKTUPOBKH BCAKHH pa3, KOr/la OHa JOCTYITHA.

Ucxonuvie nmannpie 1 YpoBHs OynyT HOOCTYMHBI JUii MHOTUX (DMHAHCOBBIX aKTUBOB M (PMHAHCOBBIX
065[33T€JII)CTB, HEKOTOPLIC HU3 KOTOPBIX MOI'YT ObITb OOMEHEHBI HAa MHOTOYHMCIECHHBIX aKTHUBHBIX PBIHKax
(manpuMep, Ha pa3NUYHBIX Ouprkax). CienoBaTenbHO, 0cO0O€ BHHMaHHE B mpeaenax | YpoBHS ynensercs
OIIPENENICHUIO CIEAYIOIIETO:

+  OCHOBHOH PBIHOK JUIsl aKTUBA WJIM 0053aTeNbCTBA UJIH, TPH OTCYTCTBUM OCHOBHOTO pPBIHKA, Hanboee
BBITOJTHBIN PBIHOK JIJIsl aKTUBA UITH 0053aTEeNIbCTBA;

* MOKET JIM MPEAINPUATUC YUaCTBOBATh B OolI€pallvii C aKTUBOM HJIN 00s13aTE€TLCTBOM TI0 OEHEC JaHHOI'0O
PbIHKA Ha AaTy OLICHKH.

Ucxonnsie nanubie 1 YpOBHS H0KHBI KOPPEKTUPOBATHCA TOJIBKO B CIEAYIOMIUX CIydasx:

« KOTJIa TPEInpHusITHE YACPKUBAET OOJBIIOE KOJMYIECTBO AHAJOTUYHBIX (HO HEHUJCHTHYHBIX) aKTHBOB
WK 00s13aTeNbCTB (HAIIpUMep, JOJITOBBIC IIEHHBIE OyMaru), KOTOPhIE OIIEHUBAIOTCS T10 CIIPaBEeIJINBOM
CTOMMOCTH, a KOTUpYeMasi [IeHa Ha aKTHBHOM PBIHKE CYIIIECTBYET, HO HE ABJISETCS JOCTYITHOM B JI000M
MOMEHT, JUIS KaXKJ0TO M3 TaHHBIX aKTUBOB MJIN 00SI3aTEIBCTB M0 OTAEIHHOCTH (TO €CTh MPH YCIOBUU
HaJIM4uus OOJIBIIONO KOJMYECTBA AHAJOTHYHBIX aAKTHBOB WJIM O0S3aTEILCTB, YACPIKUBAEMbIX
NpEeanpHUsITHEM, ObIIIO ObI TPYAHO MOJYYUTh HH(GOPMAIIMIO O IIEHAX JUIS Ka)KI0T0 OTIACIbLHOIO aKTHBa
niu 00s3aTeNbcTBA HA JIaTy OIGHKH). B TakoM ciydae B KadecTBE MPAKTHUECKOTO IMOAPYIHOTO
CpeICTBa MPENIpHUITHE MOXKET OIEHHMBATH CIPaBEUIMBYI0 CTOMMOCTB, HCIIONB3YS albTepHATUBHBIN
METOJl OIIeHKH, KOTOPbI HE OCHOBBIBAETCS HWCKIIOYMTEIHHO HAa KOTHPYEMBIX IIeHaX (Hampumep,
MaTpudHOe 1eHooOpazoBanue). OHAKO UCIOIB30BaHNE ATBTEPHATUBHOTO METO/IA OI[CHKH MPUBONUT
K TIOJyYEHHUIO OIEHKH CIPaBEIMBON CTOMMOCTH, KOTOpasi OTHOCHUTCS K 0ojee HM3KOMY YPOBHIO B
HepapXyuu CIPaBeUINBOI CTOMMOCTH.

+  KO020a Komupyemdas yeHa Ha aKmueHOM PblHKe He npedcmasisiem coboll CHpaseoausyio Cmoumochb Ha
oamy oyenku. Tak MOXeT 0OCTOATH IeN0, KOTZa, HAIIpUMep, CYIIECTBEHHBIE COOBITHS (TaKme Kak
Olepaluil Ha PhIHKE «OT MPHHIHUMNANA K MPUHIUIATYY», TOPTH HAa TOCPEIHUYECKOM PBIHKE WU
OOBSIBIICHHS) IMEIOT MECTO IOCTIEC 3aKPBITUS PhIHKA, HO JI0 HACTYIIJICHUS JAaThl OlleHKH. [Ipennpusitae
JIOJDKHO YCTaHOBHTH W TIOCNIEJOBATEIbHO MPUMEHSATh MOJIMTUKY HJCHTU(QHKAINNA TaKUX COOBITHH,
KOTOPbIC MOTYT IMOBIHUSTh HA OIEHKH CIPaBEIJIHBON cTOoMMOCTH. ONHAKO €CITU KOTUpyeMas IeHa
KOPPEKTUPYETCS C y4ETOM HOBOU MH(POPMAIINH, TaKasi KOPPEKTUPOBKA MPUBOJIUT K MOTYUCHHIO OI[CHKU
CTpaBeUTMBOI CTOMMOCTH, KOTOpasi OTHOCHTCSI K 00Jiee HU3KOMY YPOBHIO B HEPAPXUH CITPABEIITUBON
CTOUMOCTH.

+ TIPU OLCHKE CIPaBEAJIMBOH CTOMMOCTH 0053aTE€NbCTBA MM COOCTBEHHOIO JOJIEBOTO MHCTPYMEHTA
MPENPHUSITHS C UCIIOJIB30BAaHUEM KOTHPYEMOIl 1IeHbl Ha HACHTUYHYIO EANHUILY, KOTOpast IPOJAeTCsl KaK
aKTHB Ha AaKTUBHOM pBIHKE, M Takas IIeHa JOJDKHAa KOPPEKTHPOBaThCA C y4deToM (HaKTOpOB,
cneun(pUUecKuX Al €JUHUIBl MM aKTHUBa. EciaM KOppEeKTHpOBKa KOTUPYEMOHl IIEHBI aKTUBa HE
Tpedyercs, pe3ypTaToM OyeT MoJyUYeHre OLIEHKH CIPaBeJInBOM CTOMMOCTH, OTHOCHMOH K 1 YpoBHIO
B MEpapXHu CIpaBeIuBOH CTOMMOCTH. OQHAKO JI00asi KOPPEKTHPOBKA KOTHPYEMOH LIEHBI aKTHBa
MPHUBEIET K MOJYyYCHUIO OLIEHKH CIIPaBeUIMBOW CTOMMOCTH, OTHOCUMOH K 0ojiee HU3KOMY YPOBHIO B
HEepapXHUHU CIPaBEINBON CTOMMOCTH.

2. Hcxoomvie oauHvie 2 YpoeHs - 3TO UCXOIHBIE NAHHBIE, KOTOPbIE HE SABISIOTCS KOTHPYEMBIMH LIEHAMH,
BKIIIOYEHHBIMU B | YpOBEHb, U KOTOpBIE MPSIMO MM KOCBEHHO SBISIOTCS HAOMIOAaEMBIMH JJIsl aKTHBA WX
oOs3arenbcTBa. Ecnu akTUB miM 00sI3aTENbCTBO MMEET OIPEIETICHHBIH (JOTOBOPHOM) MEPHOA, MCXOIHBIE
JaHHble 2 YPOBHS JAOJDKHBI OBITH HAOJIONAEMbIMM JUIS NMPAKTHMYECKH BCErO CPOKA NEWCTBHUS aKTHBA WM
o0s3arenbeTBa. VMicxonHbie aHHbIe 2 YPOBHS BKIIOYAIOT CIeIyIOLIee:
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. KOTHUPYCEMBIC ICHLI Ha aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeIbLCTBA HA AKTUBHEIX PBIHKax.

. KOTHUPYEMBIC LICHBI HA WICHTUYHBIC UJIU aHAJIOTUYHBIC aKTUBLI UJIN 00s13aTeILCTBA HA PBIHKaX, KOTOPLIC
HC ABJIAIOTCA aKTHBHBIMU.

+  HMCXOJHBIC JaHHBIC, 3a WCKIIOYCHUEM KOTHPYEMBIX IICH, KOTOPBIC SIBJISIOTCS HAOJIOJACMBIMHU IS
aKTUBa WX 0053aTe)IbCTBA, HAIIPUMED:

+ CTaBKM BO3HAarpaxIeHWs W KpUBBIE JOXOJHOCTH, HaOmogaeMble C OOBIYHO KOTHPYEMBIMH
HHTEpBAJIaMU;

+  IIOApa3yMeBaEeMas BOJATUIBHOCTD;
+  KpeIuTHBIE CIPEIbI.
+  TIOATBEPXAAaeMbI€ PHIHKOM MCXOHBIE JaHHBIE.

KoppeKkTrpoBKH HCXOMHBIX JITAHHBIX 2 YPOBHS MEHSIOTCSI B 3aBUCHMOCTH OT ()aKTOPOB, CHEHU(PUICCKUX IS
aKTHBa WK 00s13aTenbeTBa. Takue (hakTophl BKIIOYAIOT ClEAyoIIee:

* COCTOSHHUEC HUJIM MCCTOHaXOXXACHHUEC aKTHUBaA,

* CTCIICHB, B KOTOpOﬁ HUCXOOHBIC JAaHHBIC OTHOCATCA K €AWHHIIAM, KOTOPBIC COITOCTAaBUMBI C aKTUBOM UJIN
00513aTeIbCTBOM;

* 00beM HIIH YPOBEHb ACATCIbHOCTU HAa PBIHKAX, HA KOTOPBIX Ha6J'[IOJIaIOTC$I 9THU UCXOJHBIC JaHHBIC.

KoppektnpoBka MCXOAHBIX NAaHHBIX 2 YPOBHS, KOTOpBIE SIBIAIOTCS CYIIECTBEHHBIMU JJISI OIICHKH B IIEJIOM,
MOXXET TPHUBECTH K TOJIYYCHHWIO OIEHKH CIPABEIJIUBOM CTOMMOCTH, KOTOpass OTHOCHUTCS K 3 YPOBHIO B
WepapXWH CHOPaBEIJIUBOM CTOMMOCTH, €CIH JUIi KOPPEKTHPOBKH  HCIOJB3YIOTCS  CYIIECTBEHHBIC
HeHa0JI0aeMble NCXOIHBIE TaHHBIE.

3. Ucxoomnvie oanuvie 3 Ypoeus - 3T0 HeHAOMIOMaeMbIe NCXOIHBIC JTaHHBIC JUIS aKTHBA WM 00S3aTeNbhCTBA.
HenabmarogaeMble HCXOAHBIC JaHHBIC MOJKHBI HCIIOJIB30BATHCS IS OLICHKH CIPaBEUIMBON CTOMMOCTH B TOM
cllyyae, €CIi yMECTHBbIC HaOJIoJaeMble MCXOJHBIC JAHHBIC HE JIOCTYITHBI, TAKUM O0pa3oM, YYUTHIBAIOTCS
CUTYyallu, TP KOTOPBIX HAONIOAaeTcs HeOONbINas, NMPH HAIWYHMA TAKOBOM, JNESITENbHOCTh HA DPBHIHKE B
OTHOIIICHUW aKTUBA WM O0s3aTeNbCTBA Ha NaTy omneHkd. OJHAKO Ielb OLEHKH CIPaBEeIUIMBOH CTOUMOCTU
OCTaeTcsl MPeXHEH, TO €CTh BBIXOJHAS [IEHA HA JIATy OICHKH C TOYKH 3PEHHS yYacCTHHKA PBIHKA, KOTOPBIHA
yACPKUBACT aKTUB WM UMeeT 00s3aTebcTBO. ClieoBaTelIbHO, HeHAOI0JaeMbIe UCXOTHBIC JAHHBIE JOJDKHBI
OTpaXkaTh JOMYIICHUS, KOTOPbIC YIYACTHUKH PHIHKA MCIIOIH30BATIM Obl TIPU YCTAHOBJICHHH [ICHBI HA aKTHUB WA
00513aTebCTBO, BKITIOYAS JIOMYIICHHS O PHCKE.

JlonymieHus: 0 pucKe BKIIFOYAIOT PUCK, IPUCYIIUH KOHKPETHOMY METOAY OLICHKH, HCIOIb3yEMOMY ISl OLICHKU
CIpaBeIUIMBOIl CTOMMOCTH (TaKOMY KaK MOJENb LIEHOOOpa30BaHUs), U PUCK, MPUCYIIUH HCXOAHBIM JaHHBIM
MeToza oueHKU. OLeHKa, He BKIIOYAroNasi KOPPEKTUPOBKY € YIETOM PUCKOB, HE OyAET NPEACTABISTH OLICHKY
CIIpaBeUIMBOI CTOMMOCTH, €CJIM YYaCTHUKH PbIHKA OyIyT BKIIIOYATh TAKYI0 KOPPEKTHPOBKY IIPH yCTaHOBJICHUN
LIEHBI Ha aKTHB UJIM 0053aTenbCTBO. HanpumMep, MOKET BOSHUKHYTh HEOOXOAMMOCTh BKIIIOUNTH KOPPEKTHPOBKY
C Y4ETOM PUCKOB IIPY HAJIMYMH 3HAUYNUTEILHON HEONPEIETICHHOCTH OLICHKH.

Ipumename Henabrrodaemvle UCXOOHbIe OaHHble CAedyem, UCNONb3YS 6CI0 UHGopmayur, OOCMYNHYIO 8
CNOACUBLUUXCS 0OCMOAMENLCMBAX, KOMOPAs MOJCEm BKII0YaAMb cobcmeeHHvle OanHvle npeonpusmusi. 1lpu
pa3paboTKe HEHAaOII0AaEMBbIX HCXOIHBIX JAHHBIX MPEINPHUATHE MOKET HauaTh CO CBOUX COOCTBEHHBIX IaHHBIX,
HO OHO JIOJDKHO KOPPEKTHPOBAThH 3TU JaHHBIE, €ClIi 000CHOBAHHO AOCTYIHAs MH(GOpPMAaLUs yKa3bIBaeT Ha TO,
YTO JpyrHe YYaCTHUKH PhIHKA HCIOJB30BAIN OBl Ipyrue AaHHBIE WM CYIIECTBYET Kakas-TO MH(popMmauus,
crienupuyuecKas Ui MpeanpUsTHs, KOTOpasi HeIOCTYITHA IS IPYTUX YYaCTHUKOB PhIHKA (HAapUMep, CHHEPT s,
cneuuduueckas ans npeanpustus). llpeanpustiio HET HEOOXOIMMOCTH NpHJIAraTh Ype3MepHbIE YCHUIIMS,
YTOOBI MOTYYUTh HHAOPMALIMIO O TOMYIIEHUSX YYACTHUKOB PbIHKA. OIHAKO NPEANPUATHE JOJKHO YUUTHIBATD
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BCIO I/IHq)OpMaHI/I}O O JOMYHICHUAX YYAaCTHUKOB PbIHKA, KOTOpasd ABJIACTCA 000CHOBAHHO IlOCTyrIHOﬁ.
HeHa6HIOHaeMI)Ie HCXOOHBIC OAaHHBIC, pa3pa60TaHHLIe B COOTBETCTBHU C BBIIICONMMCAHHOMN npoueﬂypoﬁ,
CUHUTAIOTCA AOMYIICHUAMHU YYACTHUKOB PbIHKA U YIOBJICTBOPAIOT LEJIHU OLICHKU CHpaBeI[HHBOfI CTOUMOCTH.

BrInonHeHe yKa3aHHOTO TYHKTa OCYIIECTBIsAeTcs B mojpaszeie «OIlleHKa CIpaBeUTHBOW CTOUMOCTH
0OBEKTOB OLICHKWY.

4. IlpuMeHeH1E METOJIOB OIIEHKHU.

HpI/I OILICHKEC CHpaBCI[HHBOﬁ CTOMMOCTH HCO6XOILI/IMO HCIIOJB30BAaTh TAKME MCTO/Ibl OLICHKU, KOTOPLIC ABJIAIOTCA
MNPpUEMIIEMBIMU B CJIOKUBIINXCA 00CTOSITENBCTBAX U AJId KOTOPBIX AOOCTYIHBI JAHHBIC, JOCTATOYHBIC IJIA
OICHKHU CHpaBeHHHBOﬁ CTOUMOCTH, IIPHU 3TOM MAKCHUMaJIbHO HUCIIOJIb3Ys YMECTHBIC HaGJ]IO)Z[aeMLIe HUCXOOHBIC
JaHHBIC 1 MUHHUMAJIBHO HUCIIOJIb3Yy A HeHa6moI[aeMme HNCXOJHBIC JaHHBIC.

TpeMs HamOoJsiee IMUPOKO HCIOIb3YEMBIMH METOJIAMH OIICHKH SIBJISIIOTCS PBIHOYHBIA TOJXOJ, 3aTpaTHBIN
MOJXO0/ ¥ TOXOJHBINA MTOIXO0/I.

B HEKkoTOpBIX ciydasx MpUeMIIEMbIM OyJeT MCIONIb30BaHHE OJHOTO METOJa OLIEHKH (HarpuMep, MpH OIeHKE
aKTHBa WM 0053aTeNbCTBA C MCIOJIB30BAHMEM KOTHPYEMOW IIEHBI Ha aKTHBHOM DBIHKE U HMJIEHTHUYHBIX
aKTHUBOB WJIM 00513aTENBCTB). B ApyTHX cioyyasx npueMieMbIM OyAeT HCIOIb30BaHNE MHOKECTBEHHBIX METOIOB
OIIEHKH (HarpuMep, TaKk MOXET OOCTOATH JIENO MPH OIEHKE EAWHUIIBI, TEeHEPUPYIOUIeH ACHEKHBIE CPEICTBA).
Ecnu i onieHKH cripaBeIMBON CTOMMOCTH MCIIOIB3YIOTCSI MHOXKECTBEHHBIE METO/IBI OIIEHKH, TO PE3YIbTaThI
(To ecTb COOTBETCTBYIOIIME TIIOKA3aTENH CIPABEJIMBOW CTOMMOCTH) JOJDKHBI OIICHHBATHCS IyTEM
paccMOTpeHUs 11eJieco00pa3HOCTH JTMara3oHa 3HaueHWH, 0003HAUYEHHBIX JaHHBIMU pe3ynbTaramu. OneHka
CHpaBeUIMBON CTOMMOCTH - 3TO 3HAa4YeHHWE B TpEAeiax TaKoro Auana3oHa, KOTOpoe Hanbojee TOYHO
MIPENICTABIIACT CIPABEIITUBYIO0 CTOUMOCTD B CIIO’KHUBIITUXCST OOCTOSTENHCTBAX.

B coorBerctBuM ¢ IFRS 13 mpu pbiHOYHOM (CPaBHUTEIBHOM) ITOIXOJIE HCIIONB3YIOTCSA IICHBI M JIpyTras
yMecTHass HHQOpMAaIHs, TeHepUpyeMasi phIHOYHBIMH OIEpaIUsSIMU ¢ WICHTHYHBIMH HITH COIMTOCTAaBUMBIMH (TO
€CTh aHAJIOTMYHBIMH) aKTUBaMH, 00sI3aTEIbCTBAMH WJIH TPYIITION aKTUBOB U 00sI3aTENBCTB, TAKOW Kak OM3HEC.

Hanpumep, B MeTomax OIEHKH, COBMECTHMBIX C PBIHOYHBIM ITOJXOJOM, YacTO HCIOIB3YIOTCS PBIHOYHBIE
MHOXKHTENM, BOSHHUKAIOIINE M3 KOMIUIEKTAa COIOCTABHMBIX TOKa3zareneid. MHOXHUTETN MOTYT HaXOAWTHCA B
OHUX JHala3oHax C JPYTMM MHOXHTEIEM M0 KaKIOMY COIMOCTaBUMOMY TMokaszaremro. Jims BeiOopa
HaJJIe)Kalero MHOXKHTENS W3 Jfama3oHa TpeOyeTcsi HMCIIONb30BaTh CYXKIEHHE C yU4eTOM KadeCTBEHHBIX U
KOJTMYCCTBEHHBIX (DaKTOPOB, CITCITN(DHICCKHUX IS OTICHKH.

MeToapl OLIEHKH, COBMECTHMBIE C PBIHOYHBIM IMOIXOZOM, BKIIOYAIOT MATPUYHOE IeHOO0Opa3oBaHHe.
MatpuyHoe 11eH000pa30BaHKe - 3TO MAaTEMaTHIECKUH METOJ, MCIIOJIb3YEMBIN MTPEUMYIIIECTBEHHO TS OLEHKU
HEKOTOPBIX BUIOB ()MHAHCOBBIX HHCTPYMEHTOB, TAKUX KaK JOJITOBBIC IEHHBIE OyMaru, He OCHOBBIBASICH JIUIITh
Ha KOTUPYEMBIX IIEHaX Ha OIpeJleIeHHbIEe IIEHHbIe OyMaru, a CKopee Ha OTHOIICHHWH [IEHHBIX OyMar K ApyTruM
KOTHUPYEMBIM IIeHHBIM OyMaram, UCIIOIb3YEMBIM KaK OPUEHTHP.

B coorBercTBuu ¢ IFRS 13 npu ucnonbs3oBaHuH JTOXOIHOTO MOAX0Ja OYIyIIHEe CYMMEBI (HallpuMep, MOTOKU
JIEHEeKHBIX CPEJICTB MM JOXOJBI U PACXO/IbI) TPEOOPa30BBIBAIOTCS B €IUHYIO CYMMY Ha TEKYIIUH MOMEHT (TO
€CTh JUCKOHTHPOBaHHYI0). llpM wWcnonp30BaHWM TOXOMHOTO TOJXO/Aa OIEHKA CHPaBEUIMBOH CTOWMOCTH
OTpaXKkaeT TeKYIIHEe PHIHOYHBIC OKUIAHUS B OTHOIIEHUH TAKUX OyIyIIUX CyMM.

B coorBercTBuu ¢ IFRS 13 npu 3arpatHoM moaxoie OTpaskaeTcsi cymMMma, KoTopas moTpeboBanach Obl B
HACTOSIIIMA MOMEHT AJIsl 3aMEHBl MPOM3BOJUTENBHON CIIOCOOHOCTH aKTHBa (YacTo Ha3blBa€MOM TEKyLIeH
CTOMMOCTBIO 3aMEILCHNU).

OneHka mpoBeeHa B COOTBETCTBUU ¢ MexaAyHapOAHBIM cTaHAapToM ¢uHaHcoBoil otdeTHOocTH (IFRS) 13
«OneHKa crpaBeyIUBOd CTOMMOCTH», yTBEep)KIACHHBIM llpmkazom MununcrtepcrBa ¢unancoB Poccuiickoit
Oenepanuu Ne 217 1 ot 28.12.2015:
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Opranuzainus J0/KHA OLECHMBATH CIPABEIMBYI0 CTOMMOCTb aKTHBAa WM 00sS3aTEIbCTBA, HCIOIB3YS TE
JOTYIIEHHUs, KOTOPbIE UCIOJIB30BATH OBl YYaCTHUKH PHIHKA TIPH YCTAHOBJICHUH IIEHBI HA JTAHHBIA aKTHB WJIN
JTAHHOE 00S13aTENIbCTBO MPH YCIOBUH, YTO YYACTHHUKH PHIHKA JCHCTBYIOT B CBOMX JIYUIIMX dKOHOMHUECKHX
MHTEpecax.

[Tpu popMupoBaHUM JaHHBIX JOMYIICHUI OpTaHU3alXK HET HEOOXOAUMOCTH UACHTH(MUIIMPOBATH KOHKPETHBIX
YYaCTHUKOB pBIHKa. BMecTo 3TOoro opraHuzanus AOJDKHA WACHTH(GUIUPOBATH OOIIME XapaKTEPUCTHKH,
KOTOpbIC OTJMYAIOT YYaCTHUKOB pBIHKA, MPUHHMAas BO BHUMaHHE (akTopsl, crenu(UuYHble IUIS BCETO
MIEPEYUCIIEHHOTO HIKE:

(a) akTHBa WK 00S3aTEILCTRA,;
(b) ocHOBHOTrO (MM HauOOJIEE BHITOIHOTO) PHIHKA JIJIS aKTUBA MUJIM 00513aTeIbCTBA; U
(C) Yy4aCTHHKOB PBIHKA, C KOTOPBIMU OpPTaHU3aI|s BCTYIHIIA OBl B CIICJIKY Ha JAHHOM PBIHKE.

68 IIpuMepbl pEIHKOB, HA KOTOPBIX MCXOHbIE JAHHBIE MOTYT OBITH HAOIIOIAEMBIMH /17151 HEKOTOPBIX aKTUBOB U
o0s3arenbeTB (HarpuMep, (MHAHCOBBIX MHCTPYMEHTOB) BKIIOUAIOT OWPXKEBBIC PBIHKU, JUIEPCKUE PHIHKH,
PBIHKH ¢ OpPOKEPCKHM MOCPEHUYECTBOM M PHIHKY MPUHIUITATIOB (CM. TyHKT B34).

B34 TlpuMepamu pBHIHKOB, Ha KOTOPBIX HCXOJHBIC JTaHHbIE MOTYT OBITh HAOIIOJAeMBIMH B OTHOIICHUH
HEKOTOPBIX aKTUBOB U 00s13aTENILCTB (HaprMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CIIEYIOIIHE:

(a) Bupxesbie peiHkH. Ha OupikeBoM pbIiHKEe HHPOPMAIIHS O IIEHAX 3aKPBITUS SBISETCS JIETKOJIOCTYITHOM H, KaK
IIpaBUIIO, MoKa3aTeIbHOM B OTHOIIECHUU CHpaBeHHHBOﬁ CTOMMOCTH. HpI/IMepOM TAaKOT'0 pPbIHKaA SABJISACTCA
Jlonnmonckas poHmoBas oupxa.

(b) qunepckue peinkd. Ha qunepckoM phIHKE AHUIIEpPHI BCET/Ia TOTOBBI TOPTOBATH (IMOKYIATh WM MPOJIaBaTh 32
CBOW COOCTBEHHBIN cueT), oOecreunBas TEM CaMbIM JHKBHIHOCTh TIOCPEJCTBOM HCIIONB30BAaHHUS CBOETO
KarmuTaja Jyis TIoJJIepKaHus 3arnaca 00bEKTOB, JUIsl KOTOPBIX OHU CO3/al0T phIHOK. Kak npaBuiio, nHpopmarus
0 IIeHE MOKYMAaTelIs ¥ IIeHe MPoaBIa (MIPECTaBIISIONINX IIEHY, IT0 KOTOPOH JUIep kKellaeT KYNUTh, U IIeHY, 110
KOTOpPO# Juiep jKenaeT MpoJiaTh, COOTBETCTBEHHO) SIBJISIETCSl OoJiee TOCTYIMHOM, YeM HH(pOpMaINus O IIeHaX
3aKphITHsI. BHEOHpKeBbIe PHIHKM (IIEHBI JUI KOTOPBIX MYOJHMKYIOTCS) SIBJSIFOTCS JUJICPCKHMH PBIHKAMHU.
Jlunepckue phIHKH TaKXKe CYIISCTBYIOT JUIS JPYTHX BHUJIOB aKTHBOB M 00S3aTENLCTB, BKIIOYAsS HEKOTOpHIC
(hMHaHCOBBIE WHCTPYMEHTHI, TOBapbl W (HU3WUYECKHe aKTUBBI (Hampumep, OBIBIIEE B HCIIOJB30BAHUHU
o0opyoBaHwme).

(c) PeraKH ¢ OpokepckuM ocpenHndecTBOM. Ha phIHKe ¢ OpOKEPCKUM MOCPETHUIECTBOM OPOKEPHI CTaparoTCs
CBECTH TIOKyTIaTeel ¢ IPOAaBIIaMHy, HO HE TOTOBHI TOPrOBaTh 3a CBOW COOCTBEHHBIHN cueT. [[pyrumu cioBamu,
OpOKepbI HE HCIOJIB3YIOT CBOM KalluTall AJIsl MOAEP)KaHus 3anaca 00bEeKTOB, ISl KOTOPBIX OHH CO3AA0T PHIHOK.
Bpokep 3HaeT LeHbl, npeaIaraeMele U 3apamiBacMble COOTBETCTBYIOIIMMH CTOPOHAMH, HO KaX1asi U3 CTOPOH,
KaK IPaBUJIO, HE 3HACT LIEHOBbIE TPeOOBaHuUs Ipyroi cTopoHsl. MH(popManus o eHax 3aBepIIMBILINXCS CAETIOK
WHOTJa OBIBaeT JOCTYIHOW. PBIHKM C OpoKepcKuM O0OCTyXKMBaHMEM BKIIOYAIOT B Ce€0s 3IEKTPOHHBIE
KOMMYHHKALMOHHBIE CETH, B KOTOPBIX CBOJSTCS 3asBKU Ha IIOKYTIKY U IPOJAXy, a TAK)KE PHIHKH KOMMEPYECKOH
1 KUJIOM HEIBUKHUMOCTH.

(d) Poiku MPUHIOHAIIATIOB. Ha PBIHKC NPHUHIUIIAIOB CHACIIKH, KaK IHICpBUYHAA NPOJdXa, TAK W BTOpHUYHAA
nepemnpoaaka, OCymeCTBIAOTCA CTOPOHAMU CaAMOCTOATCEIIBHO, 0e3 MMOCPCAHUKOB. Jlume HeOonmbmol 00beM
I/IH(I)OpMaI_H/II/I O TaKHUX CACJIKAaX MOXET OBITh O6I].I€,I[OCTyHHI:IM.

B Tex ClIydadx, Korja ncHa Ha I/I,Z[CHTI/IHHBIﬁ aKTUB WA 00S3aTEILCTBO HE SBJISETCS Ha6J]}0,I[aGMOI>'I Ha PBIHKE,
OopraHuv3anuss OHLHCHHUBACT CIIPABCMJIMBYHO CTOUMOCTb, MHCIIOJIb3Ys apyroﬁ METOA OICHKH, KOTOpLIﬁ
o0ecreurBaeT MAaKCHUMaJIbHOC HCIIOJIb30BAHHEC PCICBAHTHBIX Ha6J'IIO,Z[aeMLIX HCXOJHBIX JaHHBIX 1
MHHHMAJIBHOC HMCIIOJIb30BAaHUC HeHa6J'IIO,[[aCMLIX HCXOAHBIX OAaHHBIX. HOCKOHLKy CIipaBCyIMBass CTOUMOCTD
SBJIACTCA OHGHKOﬁ, OCHOBaHHOM Ha PBIHOYHBIX [JAaHHBIX, OHa OHNPCACIACTCA C HCIOJIB30BAHUEM TaKUX
ILOHYH_ICHI/If/i, KOTOPBIC YUYACTHUKUN PLIHKA MPUHAIN Obl BO BHHUMAaHNE IIpru ONpCACJICHUU IICHbBI dKTUBA WJIA
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00s13aTeNbCTBA, BKITIOUAS TOMYIIeHHS O prcke. ClieoBaTeIbHO, HAMEPEHHE OPTraHU3aIHY YICP)KATh AKTHB HITH
yPEryIupOBaTh I HHEIM 00Pa30M HCIOIHUTE 005A3aTEIBLCTBO HE MMEET 3HAUCHHMS TIPH OIICHKE CIIPaBeTHBON
cTouMocTH. (1.3)

O0s13aTeNnbCTBA U JA0JIEBBIC HHCTPYMCHTBLI, YACPKUBACMbIC NPYTHUMU CTOPOHAMU B Ka4YCCTBC aKTUBOB

I1. 37 Ecnu nieHoBass KOTUPOBKA B OTHOLICHHWH IEPEavyyd MICHTHYHOTO WM aHAJOTHYHOTO 00S3aTeNIbCTBA
JI100 COOCTBEHHOTO JIOJIEBOTO MHCTPYMEHTA OPraHU3aIlii HeIOCTYITHA M MICHTHUYHBIA O0BEKT YIACPKUBACTCS
JIPYroil CTOPOHOM B KaueCTBE aKTHBA, OpraHU3allUs JOJKHA OICHUTH CIIPABEIIUBYIO CTOMMOCTH JaHHOTO
00s3aTeNIbcTBA MJIM JI0JICBOTO MHCTPYMEHTA C IMO3MIMH YYaCTHUKA PBIHKA, KOTOPBIA YICPKHBACT 3TOT
HUJICHTUYHBIA OOBEKT B KAUECTBE aKTHBA, HA JIaTy OILCHKHU.

I1. 38 B Takux ciyyasix OopraHu3alus JOJDKHA OIICHHWBATh CIPABEIJIMBYIO CTOMMOCTH 00s3aTENbCTBA HIIU
JIOJICBOTO MHCTPYMEHTA CIICAYIOLIMM 00pa3oM:

(a) wucmosp3ys I1IEHOBYIO KOTHPOBKY HA aKTUBHOM pBIHKE B OTHOIIEHMM WJICHTHYHOTO OOBEKTa,
YJICPKUBAEMOT0 JIPYroll CTOPOHOW B Ka4eCTBE aKTHUBA, €CJIU JOCTYITHA HH(popMalus 00 3TO# 1eHe;

(b) mpu oTcyTCTBHH MHPOPMAIMH O TAKOW II€HE, UCTIONB3YsI IpyTHe HAOI0aeMble HCXO/IHbIC TAaHHbIC, TAKHEe
KaK I[IeHOBass KOTHPOBKA Ha pBIHKE, KOTOPBI HE SABISETCS aKTUBHBIM I HMJISHTUYHOTO OOBEKTa,
YIAEPKUBAEMOIO IPYTrOd CTOPOHOM B KAYECTBE AKTUBA;

(c) mpu oTcyrcTBUHM HH(GOpPMAIMU O HAONIIOJaEMBIX II€HAX, OMUCAHHBIX B MoanyHKTax (a) u (b), HCHONB3Ys
JIpyroi METO/l OLIEHKH, TaKOM Kak:

(1) moxomHbIi TOmXOIX (HampuUMep, pacdeT MPHBEACHHOW CTOMMOCTH, YYHUTHIBAIOIHMHA OymyIiHe ICHEKHBIC
MOTOKH, KOTOPbIC YYaCTHHK PBIHKA OXHJAN Obl MOIYYHUTH OT 00S3aTENIbCTBA WJIM JOJIEBOTO WHCTPYMCEHTA,
KOTOpBIC OH yJIEp)KHBACT B KAUECTBE aKTHBA);

(i1) pbIHOYHBIA TMOAXOA (HAlPUMEpP, HCIIONB3Ys IICHOBBIE KOTHPOBKHM B OTHOIICHWH aHAJIOTHIHOTO
00s13aTeNbCTBA HITH JIOJICBBIX HHCTPYMEHTOB, YACPKUBAEMBIX JIPYTUMH CTOPOHAMH B KAYECTBE aKTHBOB).

I. 39 Opraanzanms JOKHA KOPPEKTHPOBATh IIEHOBYIO KOTHPOBKY B OTHOIIEHHH O0S3aTE€IhCTBA HITH
COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPTaHHU3AINH, yIEPKUBAEMOTO JAPYTOd CTOPOHOW B KauecTBE aKTHBA,
TOJILKO €CJIH WMEIOT MECTO CHelU(HYHBIE JISI 3TOTO aKTHBa (PAKTOPBI,KOTOPhIC HEMPUMEHHUMBI K OIICHKE
CTIpaBeIUIMBOI CTOMMOCTH YKa3aHHOTO O0S3aTENLCTBA WIJIM JIOJEBOr0 MHCTpyMeHTa. OpraHu3amus JOJIKHA
YJIOCTOBEPHUTHCS, UTO IICHA aKTHBA HE OTPAKAeT BIMSHHUS OTPAHWYCHUS, MPEIOTBPAIIAIONIETO MPOJIAKY
JaHHOTO akThBa. HekoTopbie (akTOpbl, KOTOPbIE MOTYT YKa3biBaTh HA TOT (PAKT, YTO IIEHOBAs KOTHUPOBKA
aKTHBa JIOJDKHA OBITh CKOPPEKTHPOBAHA, BKITIOYAIOT CIIeIyoIIee:

(a) lleHoBas KOTHpOBKAa aKTHBa OTHOCHUTCS K aHAJOTMYHOMY (HO HE HICHTHYHOMY) OOS3aTENbCTBY HWIIH
JI0JIEBOMY MHCTPYMEHTY, Y/AEpKHBAEMOMY JPYToil CTOPOHOHM B KauecTBe akTHBa. Hampumep, 00s3aTeabCTBO
WU JIOJIEBOI MHCTPYMEHT MOXKET UMETh KaKyl0-TO OCOOYIO XapaKTePHUCTHKY (HalpuMep, KPeIUTOCIOCOOHOCTD
9MHTEHTA), OTIIMYHYIO OT TOH, KOTOpasi OTPaKeHa B CHPABETMBON CTOMMOCTH aHAJIOTHYHOTO 00s3aTeNIbCTBA
WM JIOJIEBOTO MHCTPYMEHTA, YACPKUBAEMOTO B KAYeCTBE aKTUBA.

(b) Enunnna ydera, mpuHSATAs Ul aKTUBA, OTJIMYAETCS OT SMHUIIBI yUeTa, IPUHATOMN JUIs 0053aTeIbCTBa WITH
JI0JIEBOTO MHCTpYMeHTa. Hanpumep, NpIMEHHTENBHO K 0053aTeIbCTBaM B HEKOTOPBIX CITydasX [eHa Ha aKTHB
OTpakaeT KOMOMHUPOBAHHYIO IIEHY ITaKeTa, BKIOYAIOUIEr0 KaK CyMMBI K MOJYYSHHIO OT SMHTEHTA, TaK U
NIPE/IOCTaBIICHHBIE TPEThEH CTOPOHOM CpeCTBa MOBBILICHUS KPEAUTHOTrO KadecTBa. Ecnmu enuHuma ydera B
OTHOLICHUH 00sI3aTENIbCTBA HE SBISETCA TAaKOBOM B OTHOLIEHHWH YKa3aHHOI'O KOMOMHHPOBAHHOTO MakeTa, TO
LEJIBIO OLIEHKU SIBJISIETCSI ONPEeieIeHNE CIPaBeIMBOM CTOMMOCTH 00513aTeIbCTBA IMUTEHTA, @ HE CIPABEIIIMBOM
CTOMMOCTH KOMOHHHPOBAHHOTO MakeTa. TakuM oOpa3oM, B MOJOOHBIX CIydasx OpraHH3alMd HEOOXOIUMO
ObLTO OBl CKOPPEKTUPOBATH HAOIIOIAEMYIO LIEHY Ha COOTBETCTBYIOIIUI aKTHB, YTOOBI UCKIIOYHTE 3(PPEKT OT
CPE/CTB MOBBILICHUS KPEAUTHOTO KaueCTBa, MPEI0CTaBICHHBIX TPEThEH CTOPOHOM.
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6. OLIEHKA CHPABEI[JII/IBOﬂ CTONUMOCTHU OFBEKTOB ONEHKHAN
6.1. BbIBOP MCIIOJIb3YEMBIX IIOJIXO0/I0B U METO/IOB OLIEHKH
HOCJIeI[OBaTeJ'[I)HOCTb onpeaejeHuss CTOUMOCTH 00nLeKTa OILICHKH, 000CHOBAHHE BblﬁOpa HCIOJIb3YEMBbIX
MOoAX010B K OI€HKE U METO/10B B PaAMKaX KasK/10T0 U3 IPUMECHACMBIX MIOAX0A0B; 0TKAa3 OT UCIIOJIb30BaHUA

moaxoaa K OHeHKe CJIEAYET IPOKOMMEHTHUPOBATH

Cornacao ®CO V, npHu MpoBeACHNUN OLEHKU HCIIONIB3YIOTCS CPaBHUTEIbHBIN, TOXOAHBIA U 3aTpaTHbIH
noaxoasl. [laHHBIE TOJOXEHHWSI HE NPOTHBOpEYAT IMPEACTABICHHBIM BBIIIE MOAXOJaM K OIpEeIeNeHUIO
CTIpaBeIUIMBOI CTOMMOCTH M3JIOKEHHBIM B MexkayHapoaHoMm crannapre ¢unancoBoit ortuerHoctu (IFRS) 13

«O11eHKa CIIpaBeITUBON CTOUMOCTHY.

HpI/I MPUMCHCHUN KaXXAOTO M3 MOAXOJA0B K OHLCHKE HCIIOJB3YIOTCA pPa3IMYHBIC MCTO/Jbl OLCHKH.
OHeHH_[I/IK MoaKcem npumeHsnob Memoobl OY€eHKU, HC YKAa3aHHBIC B (bez[epam)HI)Ix CTaHaapTax OUCHKH, C LHCIIbIO

[I0JIy4eHHUs1 Hanboiee 10CTOBEPHBIX PE3yJIbTATOB OLIEHKH.

B mportiecce olieHKH OILICHIIMK pacCMaTPUBAET BO3MOXKHOCTh IPUMEHEHHS BCEX MOJXOJ0B K OLIEHKE, B
TOM YHCJIE JUIsl MOATBEP)KIACHUS BBIBOJIOB, MOJIYYCHHBIX MPH NPUMEHEHHH APYruX Mojaxozos. [Ipu BbiOOpe
[TOJIXOJIOB M METOJIOB OIICHKH OLEHIINKY HEOOXO0IMMO YUHTHIBATh CIEHM(PHUKY 00bEKTa OLCHKH, IIEJIA OLICHKH,
BHJ] CTOMMOCTH, JOCTATOYHOCTh M JOCTOBEPHOCTh MCXOJHOW WH(OPMAIWH, JOMYIICHHS W OTPaHHYCHHS
onleHKU. Hu 07MH W3 MOAXOJI0B M METOJIOB OICHKH HE SIBIISICTCS YHUBEPCATbHBIM, MPUMEHHMBIM BO BCEX
CITy4dastX OLCHKU. B mo dice 8pemst OYeHWUK MONCEM UCNONIb308ANb OOUH NOOX00 U MEmOO OYEHKU, eclu
npumeneHue OaHH020 N0OX00A U Memoodd OYeHKU NPUBOOUM K Haubosee 00CMOBEPHOMY PE3VIbMAmy OYeHKU C

yuemom 00CmynHou UHGoOpMayuu, OONYUeHUli U 0ZPAHULeHUli NPOBOOUMOL OYEHKU.

AHanmn3 BO3MOKHOCTH IIPUMEHEHHSI 3aTPATHOIO ITOAXO04.

B o6mmem cryyae, mprMeHeHHE 3aTPAaTHOTO MO/IX0/1a HOCHT OTPaHHYCHHBIN XapakTep, ¥ JaHHbBIH OIX0/,
KaK TPaBHUJIO, TPUMEHSETCS, KOrJa NpHOBLIh W (WIHM) OEHEeXKHBIH MOTOK HE MOTYT OBITh JOCTOBEPHO
OTIPEIeNICHBI, HO TIPU 3TOM JIOCTYITHA TOCTOBEpHas WH(OpMAIHs 00 aKTUBaX U 00513aTEeJILCTBAX OPTaHU3AINH,
BeyIeil OusHec. Bo3MOXKHOCTH MCIOJIL30BAHUS 3aTPATHOTO MOAX0/a MPH OIICHKE BTOPUYHBIX (DUHAHCOBBIX
WHCTPYMEHTOB, OTPAHUYEHBI [0 MPUYUHE TOrO, YTO OONIMN PEe3yNbTaT HHBECTHPOBAHUSI 0 TAKOMY MPOIYKTY
3aBUCHUT OT (PMHATBHOW IIEHBI 0a30BOTO aKTHUBA M HE 3aBHCHUT OT €€ 3HAYCHUI BHYTPHU MEPUOJA, & 3HAYUT H OT

CTPYKTYPBI aKTUBOB U 00s13aTeNnbCTB 0a30BOr0 aKTHBA.

Amnann3 BO3MOKHOCTH OPUMCHCHUA JOXOAHOT'O IMOAXO0JAa.

I[OXOHHBIﬁ noaxona CYHUTacTCAa HanOoJee MNpUEMJIEMBbIM C TOYKHU 3pCHHUA MHBCCTUIIMOHHBIX MOTHUBOB,
IMOCKOJIbKY ITOA CTOUMOCTBIO MPCAINIPUATHS B HEM ITOHUMACTCA OLICHKA IOTOKa 6y,Hy11II/IX J0XO0O0B. I[OXO,HHLIﬁ
noaxon mpearnojaract, 4YTo HOT@H]_[I/IaJ'IBHHﬁ HWHBECTOP HEC 3aIlJIaTUT 34 }_IaHHBIf/i Ou3Hec CyMMy, 6OJ'H>].Hy10, 4eM

TEKyliasd CTOUMOCTb 6YZ[YH_II/IX JOXO0J0B OT 3TOI0 (I)I/IHaHCOBOFO HUHCTPYMCHTA. Bo3MoXXHOCTH HCITOIB30BaHUS

AOXOJHOTO MmOoAXO0Ja MpH OLCHKEC BTOPUYHBIX (1)I/IHaHCOBBIX HUHCTPYMCHTOB, B TCK\/I.LICfI IMOJIUTUICCKON M
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DKOHOMMYECKOW CHUTYallMU OrpaHvvCHbl 110 MNPUYUHE HAJIWYUA CymeCTBeHHOfI HEOIIPCACICHHOCTH B

HpHHHHHHaﬂLHOﬁ BO3MOXXHOCTH IMOJTYYCHUA COOTBCTCTBYIOIUX JOXO0B.

Amnann3 BO3MOKHOCTH OPHUMCHCHUS CPABHUTCIBHOI'O MMOAXO0 4.

B cootBerctBun ¢ ®CO V, CpaBHUTENBHBIA MOIXOM MPEACTABISCT COOOH COBOKYITHOCTh METOJIOB
OIICHKHM, OCHOBAaHHBIX Ha CPaBHCHUM OOBECKTa OICHKH C WJCHTHYHBIMH WM aHAJIOTHMYHBIMH OOBEKTAMHU

(ananoramu). CpaBHUTENBHBIN TIOAX0J] OCHOBAH Ha MPUHIMIIAX [ICHOBOI'O PABHOBECHS U 3aMEIICHHUS. .

B paMKax CpaBHUTCIBHOI'O IMOAXOJAa MPUMCECHAIOTCA Pa3JIMYHbIC METOJbI, OCHOBAHHBLIC KaK Ha IIPAMOM
COIIOCTaBJICHNN OIICHHUBACMOI'O 00beKkTa M O6’beKTOB-aHaHOFOB, TaKk W MCTOJbI, OCHOBAHHBIC Ha aHAJIU3EC

CTaTUCTHYCCKUX NJAaHHBIX U I/IH(l)OpMaHI/II/I O PBIHKE 00BEKTa OIICHKH.

HpI/IMeHI/ITeHBHO K OILI€EHKE I E€HHbIX 6YMaF B paMKaxX CpaBHUTCJIBHOI'O IOoAXOoAa MOXKHO BBIJACIUTH
cnemytorue Metoapl («OmeHKa CTOMMOCTH aKTUBOB M Ou3Heca» mon penakuueir M.A. denoroBoit, MockBa-

IOpaiit, 2021 r.):

3KCHepTHBH7L CHCHI/I&J’II/ICTLI o uMECrHM TpEHJAaM W BO3MOXXHBIM HallpaBJICHUAM HN3MCHCHUMA

CTOMMOCTH IEHHBIX OyMar Jar0T IKCIEPTHHIE OIEHKH 1 UX 0000IIeHNE.

AHanutryeckuit. JlaeTcs CUCTEMHBIH aHa M3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IIEHHOH OyMaru u Ha

OCHOBAaHHUM YyUC€Ta (I)aKTOPOB, BJIMAIOIIMX HA 3HAYCHUC KaAXXI0I'0 3JICMCHTA.

Crarucruueckuii. lIpumeHsieTcs CTaTHCTUYECKHH aHAIW3 C HCIOJNB30BAaHHUEM TPUCYIINX EMy

MapaMeTpoB - CPEJHUX BETUYUH, UHIEKCOB, IUCIIEPCUIA, BapUaIlui, KOPPEJISLUN, perperpeccuii u T.J1.

WNnnexcuprit. Onpenensorcss TEHASHIINN U3MEHEHHSI KOHBIOHKTYPBI PBIHKA I[EHHBIX OyMar Ha OCHOBE

OIPEACICHUA U aHaJIN3a PasIMdYHbIX HHAUKATOPOB.

Hopmarusuo-mapamerpudeckuii. [10 WHBECTHIIMOHHBIM XapaKTePUCTUKaM IIEHHON Oymaru 3amaeTcs
IMata30H 3HaYeHH, KOTOPOMY COOTBETCTBYET OIIpeelIeHHOe KOm4ecTBO O6amtoB. CymMma 06ajioB ompeesnser

YPOBEHbD LICHBL

Mogenuposanus. CocTaBieHUEe MOJEIIEH, CXeMaTUYHO OTPAKAIOIIMX BIMSHUE Pa3InYHbIX (PAKTOPOB Ha

YPOBEHb LICH.

B 0a3oBoM BapuaHTe B KauecTBE CIPABEJIMBOM CTOMMOCTH HCIIONIB3yeTCs IeHa (MOCiemHss IeHa
TIpeIUIOKEeHHsI), pacKpbiBaeMas WHGopMaImoHHol cuctemMoit «bmymOepr» (Bloomberg) mim aHamorudHbx

HJ'IaT(bOpMaX Ha 1aTy OonpeACICHUS CHpaBe,I[J'IPIBOﬁ CTOMMOCTH.
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6.2. PACYET CIIPABEJIJTUBOY CTOMMOCTH OFbEKTOB OLIEHKH

B kauectBe 0a30BOro mokaszarens Uil pacdera CIpPaBEIIMBOH CTOMMOCTH OLIEHMBaeMOW Oymaru
BO3MOXXHO HCIIONB30BaTh 3HAUCHMs LIEHBI (IOCIEAHSS LieHa NPEAOoKEHHUs), pPacKpbIBaeMol OHpikamu,
nHpopMamoHHo# cucremoit «bmymoepr» (Bloomberg), MockoBckast brupska mim aHanmoruuHeix miaardopmax
Ha J1aTy OIpeaeseHus ClIpaBeIINBOA CTONMOCTH.

B pamkax cpaBHUTENBHOTO MOJIX0a TPUMEHSIOTCS pa3IMUHble METOIbl, OCHOBAaHHBIE KaK Ha IPSIMOM
COTOCTABIICHHH OIICHMBAEMOTO0 OOBEKTa M OOBEKTOB-aHAJIOTOB, TaK M METO/bI, OCHOBaHHBIC Ha aHAJM3E
CTaTUCTUYECKUX JaHHBIX U MH(OpPMAIIUU O PhIHKE OOBEKTa OIIEHKH.

[IpuMeHHUTENbHO K OIIEHKE IIEHHBIX OyMmMar B paMKax CPaBHUTEIBHOTO IMOAXO0Ja MOKHO BBIIENHUTH
cnemytorue Metoapl («OmeHKa CTOMMOCTH aKTUBOB M Ou3Hecay mon penakuueir M.A. denoroBoit, MockBa-
IOpaiit, 2021 r.):

OkcrieptHbiil. CnenuanicTbl MO HWMEIOIMIMM TPEHJaM W BO3MOKHBIM HAIPaBIEHHUSIM H3MEHEHHUS
CTOMMOCTH IIEHHBIX OyMar JaroT SKCIIEPTHHIE OIIEHKH U UX 00001IeHHe.

Ananmutryeckuil. JlaeTcst CHCTEeMHBIN aHaIN3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH [IEHHON Oymaru u Ha
OCHOBaHHWH y4eTa (DakTOpOB, BIHSIONINX HA 3HAYEHUE KAXK/IOTO dJIEMEHTA.

Cractuueckuii. lIpuMeHsieTcs CTAaTUCTUYECKHH aHalM3 C HCIOJB30BAaHUEM TMPUCYIIUX EMY
MapaMeTpoB - CPEJHUX BETUYUH, UHIEKCOB, IUCIIEPCUIl, BapUallui, KOPPEJSLUN, perperpeccuil u T.J1.

WNunexcHsiit. OnpenensioTcs TeHACHINN N3MEHEHN S KOHBIOHKTYPBI PhIHKA [ICHHBIX OyMar Ha OCHOBE
OIIpesENYsl ¥ aHAJIN3A PA3INIHBIX HHAUKATOPOB.

HopmaruBHo-mapamerpudeckuii. 10 MHBECTHUITMOHHBIM XapaKTEPUCTHKAM IIEHHOW OyMaru 3a1aeTcs
JMaIa30H 3HAYE€HUH, KOTOPOMY COOTBETCTBYET OIpeesieHHOe KoaudyecTBO OamioB. Cymma 6anoB onpenesnser
YPOBEHB IICHBI.

Mogenuposanus. CocTaBieHUE MOJENEH, CXEeMAaTUYHO OTPAKAIOLINX BIUSHUE PA3IUYHBIX (PAKTOPOB
Ha YPOBEHB IICH.

Heo6xomuMo OTMETHTH, YTO IO COCTOSIHHIO Ha IIEPUOJ IPOBENEHHSI OLEHKH METOIUYECKHE
PEKOMEHIAIMH 10 OLEHKE aKIMi U oOaurauuii He pa3paboTaHbl. AHAIN3 CBOOOIHBIX HCTOYHUKOB IO3BOJISET
BBISIBUTD CIICAYIOLIMH MOPSAOK ONPEAEICHUs CIIPABEAINBON CTOMMOCTH OOJIHMralyi, aKIMid ¥ MHBIX LEHHBIX
OyMar pocCHIICKMX ¥ HHOCTPaHHBIX SMUTEHTOB, 3aBUCAIIMI OT HANWYKA LICHOBOH MH(pOpMAaLUy.

1. B 6a3oBoM BapmaHTe B KayecTBE CIPaBEIMBON CTOMMOCTH Hcrmolnb3yercs meHa Bid Last Price
(mocnenHAs 1eHa MPEIIOKEHU), pacKpeiBaeMas HH(OpMalMOHHON cucteMoil MockoBckast bupxa Ha naty
OIpENEICHHS CITPABETMBON CTOMMOCTH.

2. B cayuae omcymemsus yenvl Bid Last Price na damy onpeoenenusi cnpageoiusoli Crmoumocmu 6

meuenue 25 pabouux OHell, UCNOIb3Yemcs cliedyiouell ROPsO0OK onpedeneHUs YeHbl:
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Tabnuya 3. Jannbie nenHoii 6ymaru xoa ISIN US33835G2057

moex.com/ru/marketdata/#/mode=instrument&secid=FIXP&boardgroupid=578mode_type=history&date_from=2025-05-26&date_till=2025-06-26 [C. -+
naeHaa Xon/UTori Toproe

Tpynna  MHCTpyMeHT

|FIXP | Wroru Topros ¢ 26.05.2025 no 26.06.2025

|OCHosHb|e pe}KHMbITOpI'OBV| FIXP-rap / FIXP

[ T+: OcHoerol pexim - Gesc |
| WTorn Topros o | 2025-06-23 | FIXP 0 - = = . B 1372

Hauano [26.05.2025 | 2025-06-20 | FIP 2867 7317983105 1387 1341 132 1391 137
OKOHuaHwe [26.06.2025 | 2025-06-19 | FI¥P 3050 170705188 1344 1322 132,1 1371 1345

AAIE - P c ze o] 49 a 1349 1915

= 2025-06-18 | FI¥ 5191 403695225 1313 305 129 349 315

2025-06-17 | FIXP 9096 567385824 1323 13458 131 135 132

BronneTeHu UTOros Topros. 2025-06-16 | FIXP 7478 442931875 1385 1425 1358 145 1377
aiinoBble apXMBbI UTOTOB

2025-06-13 | FIXP 1538 18037 7931 1433 144 1418 146 142

TOPros

[ocnennsas kotupoBka u Topru Habmonanmuck 20.06.2024 r., Topru Ha 25.06.2025
T. OTCYTCTBYIOT, BBUY BbIkyma/o0Mena ['/IP Ha akumu: Koaddunument: 158 Pazmeniaembix Akiuii 3a 1 Beikynaemyro I'JIP..

Taxum 00pazom, cpaBeanBas CTOUMOCTh Aeno3utapHoi pacnucku ISIN: US33835G2057 paBHa nocenHei 1ieHe 3aKpbITHS KOUPOBOK U cocTasisier 137,00 pyo. .
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Tabauya 4. Pacder cnpaBeIIuBOii CTOMMOCTH 00beKTA OIIEHKH

KosmuectBo MecTo . CrnpaseniuBasi
Craryc ueHHoi
IMHUTEHT HaumeHoBanue ISIN Kona OLICHMBAaeMbIX XpaHeHMs CTOMMOCTb, Py0. 3a 1
Oymaru
LHeHHBbIX Oymar, mT. b IIT.
RCS Trust and I'JIP Fix Price Group Plc ORD HKO AO
Corporate Services Lid. SHS US33835G2057 1 HPI He 3a6nokuposana 137,00
Hcemounuk: pacuemul oyeHwura
Ne n/nt OMHTEHT HanmenoBanne ISIN Kog Hlara norauerms | KOIHIECTBO OUCHHBACMBIX Mecro Craryc 1ieHHOH Oymaru
obJyranun LEHHBIX OyMar, IIT. xpanenus L1b
RCS Trust and Corporate I'JIP Fix Price Group
1 Services Lid. Plc ORD SHS US33835G2057 - 1 HPQ He 3a0mokupoBana
ObUKC s
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7. OIIMCAHHME NPOLEAYPbI COI'VTACOBAHUSA PE3YJIbTATOB OHEHKHA U
BBIBO/bI, IOJIYYEHHBIE HA OCHOBAHUU NPOBEJEHHBIX PACYETOB 11O
PA3JIMYHBIM NIOAXOAAM

CornacoBanue pe3yjbTara OIEHKA — IOJyYeHHE HTOroBoi omeHku OOIIecTBa Ha OCHOBaHUU

PE3YIbTATOB, IMTOJYUCHHBIX C IOMOIIBIO PA3JIMYHBIX METOAOB OLICHKHU.

3aaya corjiacoBaHus 3aKJIIOYAETCsl B CBEIEHUH PA3JIMYHBIX PE3yJIbTaTOB B €AMHYIO HHTETPUPOBAHHYIO
OLIEHKY cTOoMMOCTH 00BekTa. [Ipu corimacoBaHMM Pe3ylbTAaTOB OLEHKHM CTOMMOCTH C YYETOM BKIaJa
Ka)XJIOTO U3 HUX, BEPOSTHOCTH MOTyYeHHs 00Jiee TOYHOTO U 0OBEKTUBHOTO 3HAYCHHUSI CTOMMOCTH 00BEKTa

SHAYUTCIIbHO BO3PAaCTacT.

st ompeneneHusl  CIpaBeTHBOM CTOUMOCTH OOBEKTa OILICGHKH TMPUMEHSUICS OJMH TOIXOJ-

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

OI‘paHI/I‘IeHI/ISI U Mnpeaciibl MPUMEHCHUA IIOJYYCHHOI'O pPE3YyJibTara: PE3yJbTaT OUHCHKU MOXKCET OBITh
HCIIOJIB30BaH 3aKa3YMKOM TOJIBKO JJId pacd€Ta CTOMMOCTHU YHUCTBIX aKTHBOB IMA€BOI'0 NHBECTUIITMOHHOI'O

(hoHIa B TEUESHHE TIIECTH MECAIIEB C JaThI OI[CHKH.

Tabnuya 5. CorjiacoBanue pe3yJibTATOB OLIECHHBAEMOI'0 00beKTa

IToka3zaren CpaBHHUTeJbHbIN Joxoanbiii | 3aTpaTHblii
He He
CrpaBejivBasi CTOMMOCTh OOBEKTa OLICHKU Tabmuma Huxe
MPUMEHSIICS | TIPUMEHsIICS
Bec moaxonma 1,00 - -
HroroBoe 3HaueHuEe CHpPaBEUIMBOM CTOMMOCTH
Tabuuna Huxe
00BbEeKTa OLICHKHU
Kosuraecrso Mecto Cratyc CopaBenanBa
OLICHMBAaeMbI N
IOmurednt | HaumeHoBaHue ISIN Kon XpaHeHH LICHHOM s1 CTOMMOCTb,
X HEHHBIX s b Oymaru 0.3a 1 it
oymar, Ir. y pyo- ’
RCS Trust
and I'JIP Fix Price He
Corporate | Group Plc ORD [7JS33835G205 1 Hﬁ%ﬁ o 3a0JIOKUPOBaH 137,00
Services SHS a
Ltd.
O0BHKC 6
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8. IEPEYEHDb UCIIOJb30BAHHBIX IIPU ITPOBEAEHNU OLHEHKHA JJAHHBIX
8.1. [IEPEYEHb METO/IMYECKO JIATEPATYPBI

1. Acsar Jlamomapan, MHBecTHIIMOHHAS OIeHKA. MHCTPYMEHTHI M METOMABI OICHKH JIFOOBIX AKTHBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), M3natensctBo:
Anpnuna [Mabmumeps, 2010 r.;

2. Jxetimc P. Xutunep, PeiHOuHas croumocTs. OlieHka OU3HECa, CIIOPhI aKIIMOHEPOB, Opakopa3BOHBIC
nporneccel, Hanoroobnoxenue. Cepusi: dunancoBoe oreHuBanue. OOJACTH MPUMEHEHUS U MOJCIIH,
MzparenscTBO: Mapoceiika, 2009 r.;

3. Mxeiimc P. XuTtunep. Onenka OuzHeca. Opranuzanus padoTel 1 0pOpMIIeHHE MUCBMEHHOTO 0TYeTa
(Financial Valuation: Applications and Models), Cepus: ®unancoBoe ouneHuBanue. OO6mactu
npuMeHeHus u mojaenu. M3narenbctBo: Mapocetika, 2009 r.;

4. Mertonmonorusi © pyKOBOJICTBO TIO0 IIPOBENEHHIO olleHKn Ou3Heca w/mimu aktuBoB OAO PAO «EDQC
Poccum» u I30 OAO PAO «EDC Poccuny, Deloitte & Touche, 2005 r.

5. Puuapn Bpeitmn, Crioapt Maiiepc, [Tpunnmmner kopnopatuBHbix ¢uHanco (Principles of Corporate
Finance), Cepusi: bubimoreka «Tpoiiku Juanor», UsnarenscrBo: Onmumin-busnec, 2007 r.;

6. Pyrraiizep B. M., Ouenka cronmocTtu 6usHeca, M3garensctBo: Mapocetika, 2008 r.;

7. ®puaman Jxek, Opmy»’i Huxomac, AHamn3 W OIEHKA MPUHOCSIIEH IOXOM HEABHUKHMOCTH,
HzparenscTBo: Heno, 1997 r.;

8. «Meroauka OILIEHKHU OouzHecay, 3A0 «BPT - MEHEKMEHT,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. pyrue BcioMoraTelibHble HCTOYHUKH, YKa3aHHBIE 110 TeKCTy HacTosmero Oryera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTUYECKUE MATEPUAJIBI

1. Jlamabie MuHHCTEPCTBA YKOHOMHUYECKOTO pa3BuThs Poccuiickoit @eneparuu (Mcrounnk:MOP P,
WWW.economy.gov.ru);

2. Jlamnblie caiToB: https://www.bloomberg.com, https://ru.investing.com, https://finance.yahoo.com

3. IIpoune ncTOYHNKH (CCBIIKM HA KOTOPBIE yKa3aHBI o TeKCTy OTduera).
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9. CIIMCOK UCITOJb3YEMbIX TEPMUHOB

Hama ouyenku:

Jata, 1Mo COCTOAHUIO Ha KOTOPYIO ONPECACIACTCA CTOMMOCTD 00BeKTa OLCHKH

Jonywenue:

MIpeCTaBIsIeT COOOM ITPeIOIOKeHNE, IPHHUMAaEMOE KaK BEPHOE U Kacaromeecs
(haKTOB, YCIOBUI MM OOCTOSITENILCTB, CBSA3aHHBIX C OOBEKTOM OLICHKH, IIEIIHIO
OLICHKH, OTPAaHUYECHUSIMU OLIEHKH, UCIIOJIE3yeMOI NH(OpMaLMeH WK OIX01aMU
(MeTomaMu) K OLEHKE.

Joxo0nutii nooxoo:

COBOKYITHOCTb MCTOJIOB OLCHKHW CTOUMOCTH 00beKTa OLCHKH, OCHOBAaHHBIX Ha
OIIPCACIICHUN OXKUAAEMBIX JOXOJ0B OT 00BeKTa OIICHKH.

3ampammuwiii n00x00:

COBOKYITHOCTh METO/IOB OIEHKH CTOMMOCTH OOBEKTa OLEHKH, OCHOBAHHBIX Ha
OIPEe/ICNICHUH 3aTPAaT, HEOOXOAMMBIX Ul BOCCTAHOBICHHS JIHOO 3aMEIICHHUS
00beKTa OIIEHKH, C YUETOM U3HOCA U YCTapeBaHUN

Hneecmuposannutii N

CyMMa JIOJIra ¥ COOCTBEHHOTO KaluTana B Ou3Hece Ha J0JITOCPOYHON OCHOBE
Kanuman:
Hmozo6an eenuuuna | onpenensieTcs MyTeM pacueTa CTOMMOCTH OOBEKTa OIEHKH MPH HUCIONB30BaHUH
PYIHOUHOUL MO/IXO/IOB K OIIEHKE K 000CHOBaHHOTO OIEHIIMKOM COriacoBaHus (0000IeH )

cmoumocmu oovekma
OUECHKU:

pe3ybTaToOB, MOJYYEHHBIX B paMKaxX MPUMEHEHUs pa3INYHBIX MOAXOJIOB K
OILIEHKE

Kanumanuzayus:

1. OOpamieHue 4YHMCTOTO MJOXOAA WM CEPUM YHUCTBIX IIOCTYIUICHHH, Kak
(bakTHYeCcKnX, TaK ¥ OXHIAEMBIX Ha IMPOTSDKEHHH HEKOTOPOro IepHoIa B
9KBHBAJICHTHYIO CTOMMOCTD KallTana I10 COCTOSHHUIO Ha 3aJaHHyIo aaty. 2. Ilpu
OlleHKax Ou3Heca 3TOT TepMHH O0O3HAYaeT CTPYKTYpy KamuTajga Ou3Heca
opranusanuu. 3. IIpu oreHkax Gu3Heca ITOT TEPMUH TAKXKE MOXKET 0003HAYATh
IpU3HAHKE 3aTPaT KaK KallUTAILHOTO aKTHBA, & HE KaK PacXoJ0B 3a MEPUOA

Memoo ouenku:

CHoco0 pacueTa CTOMMOCTH OOBEKTa OLIEHKH B PAMKaX OJJHOTO U3 MOAXOI0B K
OILIEHKE

Oo0vekm oueHku:

OOBEKTBl TPAXKIAHCKUX IPaB, B OTHOUIEHHHM KOTOPBIX 3aKOHOJATEILCTBOM
Poccuiickoit @enepanyuy ycTaHOBJIEHA BO3MOYKHOCTD X Y4aCTHsl B IPaXKIaHCKOM
oboporte

Omuem:

JOKYMEHT, COCTAaBJIICHHBII B COOTBETCTBUH C 3aKOHOIATeNsCTBOM PD 00
OLICHOYHOW  JICATENBHOCTH,  (ellepalibHBIMA  CTaHIapTaMHU
JIEeSTeNBPHOCTH, CTaHZApTAMH U TpPaBUJIAMH OLIEHOYHOM JIEATEeNIbHOCTH,

OIICHOYHO

YCTaHOBJICHHBIMH CaMOpETyJIUpyeMoil opraHm3anueil OICHIINKOB, YWIEHOM
KoTOpo# siBisiercss OUEHIIMK, TOArOTOBUBIIMI OTYET, MpeaHa3HAYSHHBIN i
3aKa34rKa OLEHKU U IPYTUX 3aWHTEPECOBAHHBIX JHII (TI0Ib30BaTeNel oTdéTa 00
OIIEHKE), COAep KalMii MOATBEPKAEHHOE HA OCHOBE COOpaHHOIN MH(GOpPMaLlUU U
pacuéroB mpodeccronanbHoe cyxaeHue ONEHIINKAa OTHOCUTEIBHO CTOUMOCTH
00BEKTA OLIEHKH

ITooxo00 k ouenke:

COBOKYITHOCTh METOZIOB OLIEHKH, 0OBEIMHEHHBIX O0IIei MeTON0I0THEN

Ilpaso
cobcmeennocmu:

IIPaBO 110 CBOEMY YCMOTPEHHIO BJIAJIETh, IOJIB30BATECS U PACIIOPSIKATHCSI CBOMM
HMYILECTBOM, II€pelaBaTh CBOH ITOJHOMOYHS APYTOMY JIHILy, HCIOJIB30BaTh
UMYILIECTBO B KAayecTBE 3ajJora WM OOPEMEHSTh €ro HMHBIMH CIIOCOOaMH,
nepenaBaTh CBOE MMYIIECTBO B COOCTBEHHOCTh WJIM B YIPAaBJICHHE APYTOMY
JHILY, a TAKXKE COBEPLIATh B OTHOLIEHHH CBOSTO MMYIIECTBA JIFOOBIC NEHCTBHS,
HE TIPOTHBOpEYaNe 3akoHy. I[IpaBo BIaJeHUS TMPENCTABISET COOOM
BO3MOXKHOCTh HMETh y ce0sd HaHHOe HMyNIecTBO. I[IpaBo MOJIB30BaHHMS
MPEeACTAaBISAET COOOi umymectso. IlpaBo
pacropsbKeHHS MPEACTaBIsAET CO00H BO3ZMOXXHOCTB OIPENENATh IOPUIANIECKYIO
cyap0y MMyIecTBa (OTIYKAATh B TOM WM HHON (OopMe, YHHUTOXKATh U T.1.)

BO3MOXHOCTh  HCIIOJIB30BaTh

Ilpoyecc oyenku:

OIIPCAC/ICHHAA MOCJICAOBATCIBHOCTD MPOLCAYP, UCIOJb3yeMas I MOJYyYCHHUA
OI€CHKH CTOMMOCTH. Hpouecc OLICHKH 0OBIYHO 3aBCpHIACTCA OrtueroMm 00 OIICHKC,
NPpUAAOIIUM J0Ka3aTCIbHYIO CUITY OHCHKE CTOMMOCTH

O0BHKGC
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Puvinounan
CHOUMOCMb:

ecTb Hauboyiee BEpOSTHAs II€HA, MO KOTOPOW OOBEKT OIEHKH MOXET OBbITh
OTYY’KJICH Ha JIATy OLEHKH HA OTKPBITOM PBIHKE B YCIOBUSX KOHKYPEHIIMH, KOTIa
CTOPOHBI CJENIKH JIEWCTBYIOT pa3yMHO, pacrojaras Bced HeoO0XO0uMOU
uHpopMaIef, a Ha BeIWYMHE IEHBI CACIKA HE OTPAKAKOTCS KaKkue-Iubo
Ype3BbIYaiiHble 00CTOSATENBCTBA, TO €CTh KOT/Ia:

* OJIHA U3 CTOPOH CJENKH He 00s3aHa OTUYKAaTh OOBEKT OIECHKH, a Jpyras
CTOpOHA He 00s13aHa IPUHUMATh UCIIOJIHEHHUE;

*  CTOPOHBI CIIEITIKH XOPOIIO OCBEIOMIICHBI O MIPEIMETE CICIKH U ICHCTBYIOT B
CBOMX HMHTEpECax;

+ 00OBEKT OLIEHKH MPEICTABICH HA OTKPBITHIH PHIHOK MOCPEACTBOM Ty OIHUHOM
o(hepThl, THIIMYHOM /IS AHAJIOTHYHBIX 0OBEKTOB OICHKH;

* [IEHA CHCNKH MPEACTaBIseT co00il pasyMHOE BO3HATPaXKACHHE 332 OOBEKT
OLIEHKH U MPUHYKIECHUS K COBEPIICHUIO CICJIKU B OTHOIIEHHH CTOPOH CIEJIKH C
Ybei-T100 CTOPOHBI HE OBLIO;

*  MIaTéxX 3a 0OBEKT OLCHKH MPEIONAraeTcs B ICHSKHON (Gopme.

Cobcmeennuk:

(hU3HYUECKOE WK FOPHINUECKOE JIMI0, MMEIOIIEE Ha 3aKOHHOM OCHOBAHHH TPABO
COOCTBEHHOCTH

Cnpageonueasn
cmoumocmas

pBIHOYHAs OILIEHKa, a He OlEeHKa, QopMmHupyeMas C y4eToM cCrelu(uKu
npeanpusaTus. 110 HEKOTOPBIM aKTUBAM U 00513aTENLCTBAM MOTYT CYIIECTBOBATh
HaOrojaeMble PIHOYHBIC ONepalvy Wi pbiHOYHAs MH(opmarws. [To apyrum
aKTHBaM M 00513aTeIbCTBAM HAOIOAAEMbIC PHIHOUHBIC ONEPAIMY HIIH PHIHOYHAS
UH(pOpMAILKs MOTYT OTCYTCTBOBATh

Cpasnumenuvholil
nooxoo:

COBOKYIHOCTh METOJ/IOB OLIEHKH CTOMMOCTH OOBEKTa OLIEHKH, OCHOBAHHBIX Ha
CpPaBHCHUH OOBEKTa OIEHKH C AaHAJIOTHYHBIMH OOBEKTaMH, B OTHOIICHUH
KOTOPBIX UMeeTCs HH(OPMAIHS O [IEHAX C/IENIOK C HUMH

Cmoumocmsv odvekma
OUeHKIL:

pacueTHas BeJIWYHHA IICHBI OObEKTa OLICHKH, ONpeZeieHHas Ha JaTy OLCHKH B
COOTBETCTBHH C BBIOpaHHBIM BHIOM cTouMOCTH. CoOBeplICHHE CHENIKU C
00BEKTOM OLICHKH HE SBISETCS HEOOXOIMMBIM YCIOBHEM ISl YCTAHOBJIEHUS €T0
CTOUMOCTH

Ilensv ouenku

MIPEACTaBIAET COOOH IpelroiaracMoe HCIOJIB30BaHUE pe3yJbTaTa OLEHKH,
oTpaxaroliee cily4yau 00s13aTeIbHON OLICHKH, YCTaHOBJICHHBIE
3aKoHOIaTensCTBOM Poccuiickoit @eneparmu, U (M) UHBIE IPHYUHBL, B CBSI3U C
KOTOPBIMHU BO3HHKJIa HEOOXOAMMOCTb ONIPEAEIICHNS CTOUMOCTH 00BEKTa OLlEHKH.

Ilena:

MIPEACTABIET COO0I IEHENKHYIO CyMMY, 3allpalliBaeMylo, IpeiaraeMyro WiH
yIJIAYMBAEMYIO YYaCTHUKAMU B PE3yJIbTaTe COBEPIICHHON MU MPEoaaracMon
CHICTIKH
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NPUJIOKEHUEN:1. KONy 10KYMEHTOB, NOATBEPKJJAIOIIUE TIPABOMOYHOCTD
MPOBEJIEHHSI OLIEHKH

R RSN
acisd

http:/isroarmo.ru

n v =@ o ¢

@sroarmo @sroarmo +SrearmoRus NP ARMO /}
@]

8))

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

HekxomMepueckoe NapTHEPCTBO «CAMOPEI'YJIUPYEMAS1 OPTAHU3ALMS OLIEHL[IHKOE ACCOLMAIIMH POCCPIP‘ICKHXI )
MATUCTPOB OLIEHKH BKmoueHo B E/MHBII roCy1apCTBEHHBIH PECCTD CaMOPETYIHPYEMBIX opranuzauui oueHumKos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

HOMEP CBUJIETEJIBCTBA Semsercs unenom HIT «APMOy, BimoueH (a) B peectp wienos 22.06.2021,
333 6-21 PerMCTpalMOHHbIH Homep 2132 ¥ Ha OCHOBAHMH @enepatbHOrO 3aKoHa
Nel35-03 ot 29.07.1998 1. «O6 oueHOYHOH AeATEBHOCTH B Poccuiickolt
degepauuy  MOXKET — OCYNIECTBIATh — OLCHOWHYIO — ACATCNBHOCTH
CaMOCTOSITE/IFHO, 3aHMMASCh YACTHOW IPAKTHKOM, a Talkke Ha OCHOBAHHH
JIATA BBLUIAYH TPYIOBOTO JIOTOBOPA MEK/TY OUCHIIMKOM H IOPHMYECKUM IHIIOM, KOTOPOC
COOTBETCTBYET YCIIOBHSIM, YCTAHOBIICHHBIM (e/IepatbHBIM
22.06.2021 3QKOHOJIATENHCTEOM, [0 HATIPABIEHHSM, YKA3aHHBIM B KBa/M(HKAIIHOHHOM
arrecrare.

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 roa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

Homep 019363-3 ot 17.05.2021 1o HanpasieHuio «Ouenka 6uzHeca», Cpok
neiicTeus a0 17.05.2024

Howmep 019365-2 ot 17.05.2021 no HanpasJ/IcHAIO «OrenKa JIBMKUMOTO
MMyIIIECTBAY, CPOK JeHCTBHS 10 17.05.2024

Homep 019364-1 ot 17.05.2021 o Hanpasienuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

TeHepanbHbIi TUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi

OLEHKA BU3HECA
N KOHCANTUHI
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CAMOPE ryn % pyE MASA 115280. Mockea, NlesnHckan Cnoboga 19
OP[‘AHMgAuMQ 115184, Mocksa, afa 10

Ten./akc: +7 (495) 221-04-25
OUEHLUMKOB

armo@sroarmo.ru
OGbEAVHREM NYWLLINX sroarmo.ru

BbIMUCKA
V3 PEECTPA CAMOPENY/INPYEMOW OPTAHVU3ALMW OLEHLLMKOB

10.10.2024 N232-10/24

HacTosLan B5INUCKa U3 PEECTPA HNEHOE CAMOPEryINPYeMOi OPraH2aLMi OLEHWMKOR BEIAAHA
NO 33R8NEHMIO

Cnecapesoi Hagexaui MNeTposHsl

(D0, 23R0TONR M NONHOR HIAMEHCAISNE ORISR I)

ortom, 410 Cnecapesa Hagexaa lNerpoesa

(DAD. ougscpa)

ABNAETCA YNeHOM Hexommepyeckoro naprxsepcrea «CAMOPETYIMPYEMAR OPTAHU3ALINA

ACCOLIMALIMK POCCUACKMX MATMCTPOB OLIEHKM» 1 BxmioueH (a) B peectp OLeHLLMKOB

22.06.2021 r. 33 perncTpaumMoHHsim Ne 2132

(CRRAR-UAR © HAM A WIEHITRI & CIVODNYH DY opr

Mpaeo OCYLYECTBNEHWE OLIEHOYHOM ACATENLHOCTH  He NPUOCTaHOBNEHO

{CRRARHHA O NPHOCTIHORIGHIM NPAEI OCPERCTRNGHIE CUEHOUHOR ARRTENLHOCTH)

Homep 036726-3, or 15.05.2024 no HanpaeneHuo «OueHka BulHecas, CPOK ALNCTBMA A0

15.05.2027
Homep 039611-1, or 24.06.2024 no HanpaaneHno «OUeHKa HEABXUMOCTVY, CPOK ACNCTBMA 40
24.06.2027

fc o *$: ATTOCTATE @ OENICTIA CURMOHON 20 ATEM WHOCTH € YISt HINDIRMHLS OUSHOOR ARRTE M-OCTH)

oM. Npunoxexne

(M) A H i Mauom O L (O R 0 POeCTpe wWWwoa u»upwyxuo,m OPrasraiagmn Ouavupteoal

JaHHbIe (BeAeHWA NPEAOCTABNEHE N0 COCTOAHMIO Ha 10.10.2024

Aara

PyxoBogurens [lenapTamMenTa eguHora peecrpa /

cocragnenns esinncky 10.10.2024
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OTYET OB OLIEHKE CIIPABEJIJINBOI CTOUMOCTH ITPAB COBCTBEHHOCTU HA 1L[EHHBIE BYMATH

"KBAAUDGUKAIIMOHHBIN ATTECTAT
B OBAACTH OL[EHOYHOM JEATEABHOCTH

No 036726-3 « 15 » mam -~ 2024 1.

Hacroamuii kearn(HKanHOHHELIH aTTeCTaT B 06AACTH OLEHOYHOH
AeATEABHOCTH 10 HANPABAEHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan»

BRALK Crecapesoit Hanexne IlerposHe

Ha OCHOBAaHUH pemenus eaeparbHOro 6104KeTHOrO yupexAenus
«DeseparbHbli pecypCHBIH HEHTP»

or« 15 » Mag _ 2024 r.Ne 347 .

Aupextop - 7 L - A.C. Bynxun

KBa:\H(It)HKauHOHHHﬁ aTTeCcTaT BhljgaeTca Ha Tpll roga AeﬁCTByET
ao« 15 » mas 2027 r.

AL EXNIACH M 11 e LI
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OTYET OB OLIEHKE CIIPABEJIJINBOI CTOUMOCTH ITPAB COBCTBEHHOCTU HA 1L[EHHBIE BYMATH

POCTOCCTPAX

MOIUC Ne 638/2025/C134/765

CTPaxoBaHua OTEBETCTEBEHHOCTU OLeHWMKKa

Hacmonawud lMonuc esidad 6 nodmeepxdesue moeo, Ymo 3axmoveH [oz080p cmpaxosanus CmMaemcmaeHHocmu
ouenwuxa Ne 8368/2025/CIN134/765 om 12.02.2025z. (danee - fozoeop) 6 coomeemcmeuu ¢ llpasunamu Cmpaxoeanus
OMEemMcmMeeHHOCMU OUSHILUKOE U IOPUOUYECKUX LY, 3aumiovanwux 002080pk! Ha NposedeNue oyeHKy (MUnosbIx
(edumsixj) Ne134 MIAQ CK «Poczoccmpaxy & pedakyuu, detcmeyiowell Ha damy 3akmovenus Qozosopa, u Ha
OCHOBaHUU 3an8NeHUS Ha CMPaxX0eaHue.

CTPAXOBATENL:

OBLAA CTPAXOBAR CYMMA MO
AOTOBOPY, PYE.:

NAMKT BOZMELLEHHR HA OOUH
CTPAXOBOW CNIYMAR, PYB.:
DPAHLUW3A, PYE.:

MOPABCK YNMNATLI CTPAXOBOW
NPENMM:

CPOK AEWCTBUA AOTOBOPA
(CPOK CTPAXOBAHUS):

OBBEKT CTPAXOBAHUS:

CTPAXOBOW CIIYYHAM:

Cnecapeea Hadexda [MTempoena (MHH 504007860133)
30 000 000 (Tpuduame MunnuoHos) pybned

30 000 000 (Tpudyams munnuoHoe) pyGnei

He ycmaxosneHa

Eduroapemento, beaHanuyHble NNamexom

c «21» mapma 2025 2. no «20» mapma 2026 2.

OE»eKMOoNm CPExOBanya e A LMpec 2 UHmepecs: Cmpaxceamensi, CARIaNHG ¢
PUCKOM OMESMEMEsHROCMU Trpaxceamens Ne 0UA3amensomaaM, BOIHUKSIOWM ecnademeaus
NPUNLREHUS 4epBa 38KaINUKy, JaKmoduawesmy (020800 Na npoeedenus auesxu, U (unu)
MPemsUM ULBM § Pelynemame ocywecmanenun Cmpaxoeamanay ouenayHol desmensHocmu
Cmpaxossis Cryae Sanaemes yemanOaNeHHIT GCMYyURIWLILIN 8 ISKIHHYI0 CUITY DEWSHUEN Cydd
(APOUMPANHE20 Cyda) LMy NpUaKaxHaill CMDAXOELLUKOM (EKT RDUNUHBRLA yUEPGa OadCmeusmiy
[featedemauenm) CMPEXOBAMENS & pPeIyIMbMEme Hapywerus mpeGosonud  Gedepansisix
cmandapmoe  ousHxy, CMaR0SEMOs U IDASUN OUSHCHHOU OCEAMENLHOCIIU, YCrNanOaNeHHmX
CEMOpEaYTUDYemMcl Opsanusasued OUCHUWNOS, YAeHOM xomopol menance Crmpaxoeamans Ha
MOMEHM APUSUHEHUR YLepsa

Boamewprue yuspta NPUUUHBHHO20 8 MAYeNUE CPORE celdomsls Ho20e0pd CIMPEX0eants,
FPOUZRNAUMER & IMavasIe CPOKE UCKDEnd 086HOOMUY, YOINOSNeHHIED FEKRaHOI2Menscmesnt
Poocuiliwoil ®edepsquy #a damy saxmoveHLs J020e0pa CIMpIX0eaHUs, #o He Bonas mpex nem
L0cmOoeepHocs BEAUNLHEI DEHONROT WML UHOU CMOUMOCTIU ODReXMa CUBHKY, YCMAaHOSMEHHT
@ omveme 08 OuEHKS yCMaHasn! neR 8oy WM 8 IEKOMMYIO CUTY DEWEHUBM Cyds
{apSumpaxoiG2o cyda)

Mlod darmom NpusLNenus yuepba (6peda) NORUMEeNICH HACMYNNEHUS COBMUE NPU YeNtatLs,
w0,

1. Qedcmsue (bexdeiicmeve), npusediiee X NPUNUHENUIC Wuepba. Baina CONYLUEHE & NEEJenax
cpora  dedcmeus 00208003 CMPAXO8AKUR U & NPAJRNSX MEPPUMOPNU  CINDEXOSaHLS,
Teppumapusl] CMPaXOSAKUR CHUMAGMER MePRUMOPUS POCCUOCKor Pedepayul.

2 [amod dedcmens (083celcmeus) Npueedwezo K npuvunerwd ywepla, ctumasmos dama
COLITIOSMEHUR QMYeme 00 oyenxe,

2. Yigeps Bowodonpuofpemamensn € PesyNemams OCYUdcTNnanuR OLeNIYNOT (eAMEMBHOCMU
S ACUHUNGH 8 MPEAENaX MepPUMOPUU CMPBXOSEHUR & MEKNE @ Mpa0enax cpoKa Qedomeus
2020803 CMPAYOeaNun

4 Brizodonpuobpemamansiay nPeGhSEnaHe 0B0CHOBBANDE MPEDOGANUE O SOIMELLEHLY YUBpha
8 COOMBRMCMSUY © FAKDRO0EME NLLMmeoun P&,

5 Ha moMewm CosepweHus Oelomeus (Gezdelomeur) MPusediuezn x NOUNUKEHIND YIUEDGS
oueHLiuK  yOoeIemeopAn  mpefceaHuRy  3aNoWodamerscmss  Poccudcxel  Bedepayu
APBOBABITASMEIM K OUEHLIIKEM.

CMpax0aas APEMUR YINAYUSSEMCH 8 COOMEeMOTIEuY C yenosuany Josoecpa,

CTPAXOBAR NPEMAA; Hecmorwum NCOMeeoMOgem, Mo CNPEXI8aR TPEMUR onnawend, Joaooop Crnpaxcaanun
scmynun ¢ delicmeue
Cmpaxosiuyux: Cmpaxosamens:
TAQ CK «Poceoctmpax» Crecapesa Hadexda Mempaswa

PyROSOGUMES LIEHMIE KOPNODAMUEHSIX Uf NAPMHENCKLX
npodax lepqmyggppoaax no 2. Mockea JEMP 5A0(]

e
% o
4
11

4 :«12» heepans 2025z,

| /_
(Lioii M.B.) W (Cnecapeea H.I.)

OUEHKA BU3HECA
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OTYET OB OLIEHKE CIIPABEJIJINBOI CTOUMOCTH ITPAB COBCTBEHHOCTU HA 1L[EHHBIE BYMATH

POCIOCCTPAX

MONUC Ne 685/2025/CM134/765
CTPAXOBAHWA OTBETCTBEHHOCTW HOPUAUYECKOIO JIULA,
SAKITIOYAIOLENO AOroBOPbI HA NPOBEAEHUE OLIEHKW
Hacmosawuil fonuc ewidan e nodmeespmdenue mo20, Ymo 2akmoYeH f020€0p CMPax0eaHUs OMEeMCMaeHHoCmu
lopuduyecko20 NuYa, 3armoyalouLe20 802080pL! Ha Npoacdenue oyeHku Ne 685/2025/CI134/765 om 14 mapma 2025 2. (Ganee
- fozoeop) @ coomeemcmeuu ¢ [lpaguramu CMPaxoG@aHUs OMEEMCMEBEHHOCMU OYEHUUKOE U OpUBUYeCKux nuy,
aaxmouaioux dosoaopsl Ha npoeedenue oyeHxu (munoesix (eduksix)) Ne134 [NAO CK «Poczoccmpax» 8 pedaxyuu,
deidcmeyioujed Ha damy zaknioverun [J020e0pa, U Ha OCHOBaHUU 3a8@N0NUS HA CMPaxoeaHue.

O6uiecmeo ¢ 02paHU4eHHOl OMEeMcmesHHOCMbIO
______ «Ouenxa Buineca u Koncanmuwney (000 «OBUKC») (MHH 7732504030)

IOPM.IJMHEcmﬁ AnP!c:' L 125212, 2. Mocxca. yn. Admupana Maxapoea, 4. 8, cmp. 1

OBUAA CTPAXOBAS CYMMA; 500 050 000 (MMamscom MunnuoHoa nnmu)ocﬁm mbicAY) pybned

omuéﬁ:%ggm"i 500 050 000 (TSMLCOM MUNAUOHOS nsmedecsm muicay) py6ned

DPAHLLUIA; He YoImaHosneHa

NOPAROK YNNATLI
cﬂrp“o’;%" nPEMwM; | Coanachon. 6.2 noaoeopa

CPOK [IEWCTBUAA NOrOBOPA
(CPOK CTPAXOBAHWA):

CTPAXOBATENL: |

c «04» anpens 2025 2. no «03- anpens 2026 2.

OBLAKMOM CIMPaXOeanta AENAKIMCA UMYLBCTIERHHBE UHMEPECE! Cmpaxoeamem CaR3aNNGE C

pucKkom:

- OMBRMGMBEHHIGTN 38 HERYWEHUE GO20E0RE 12 NPoeefeHue QUEHRL,
OBBEKT CTPAXOBAHWA: - QMSSMCTNOEHHOCITIY 38 NDUNUHEHUE 8pe0a LMyWacmay mpemoux MA| 8 PESYNSMAEMe HEpYWeHUA
mpebosarul Dedepantroao saxona om 29 uwns 1998 2. Ne 135-P32 « OO ougHONHOL deAMENBHOCTI
6 Poccwiickol Qedepayuiz, HatepanaHEX CIMEHOEPIMO8 CUBNKU, UNLIX HOPMAMUEHLIX NPaE0abIX
armoa Pocculloxol @edepayuu & c6RacmU OUBHONHOD OOAMENLHOCML, CMEHG3pMoe U npasus
OUBHOYHOG CORMBNLHOCIY.
Crnpaxoabmt CRy4aem fensemen ycmammua ocmymmuuu 8 INOHKYIO CUNy peweHueM Cyod
{apbumparmoao  cyda) upy npuskakrsil  CMpaxoewuxcM  haKm  OUYUHEHUR delicmeuamy
{Beadeiicmauam) Cmpaxo&amens | (L) OUEHWLKE, 28KTICHLILe20 CO CMpaxosamenau mpydoeod
dozoeop:

- yuwepts & pesynsmame HapyWeHua S0206008 HE NPOSEOBHUR DUBHKU,

- Gpeda UMYLSGSY mpamsux AUy a pe3yMbMAme HapyweruR mpefoeaul Pedepuronoco JaxoHa
om 26.07.1998 3. MNe 135-03 «xC6 ousnounod desmensHocmu e Poccuicrofl @edepaluus,
HEGEPANBHAIX CMaHIBPMOs DYBHKL, LHBIX HODMAMUGHIX NPB00LIX axmoe Poccuickod Dadepalin
& 08NACMU OLUEHDYHOU A8 AMENLHOCMIL, CMEHIAPMOE U NPSCUN OURHONHOT O8RME NEHOCTIU.
Boawowsnue ywepba, NOUYUHEHHO20 8 meuerue cpoka dedcmeus [lo20S0pa CMPExXOSaHUF,

CH @ MEYaHUe CPOKa WUCKDEOL CGERHOGTIL. YCMAWOSNENACED 38XCHOOEMENLCNEst
Poccudicxod Gedepayuu xa damy 3akmoveHus 10206008 Cmpaxosanus, Mo ne Gonee mpex nem
03 chaxmon npusuHeHUR yuepta (apsda) NOHUMEEMCH HECTIYTINeHUE coBeimud, NEW YEnosuy, wma
1 [Aeiicmsus (Gesdelicmaue), npueatwse K NpusuNemu yuepsa, G SonywsHo 8 npedenax cpom
dedemeus 002080D8 CMDSXOSSHUA & 8 MPedenax meppuMeply cmpaxossHua. Teppumopued
ompa IR CHUMm); meppumopust Peccuidexold ©edepauliu.
2 famoid dedlomeus (Besdelicmeus), npuestWwea0 K APUYUNBNUD Ywepba, cuumasmcs dama
COCMIENOHUS OMHEMa 06 OLBHKE.
3. Viueph BeraodonpuoSpemarnesM 8 DesyemMame OCYLYECTIENEHUR DUBHOYROT DERMEMLHOGTIY Gt
ApUNUMEN € MPedenax Mmeppumopul CMPaXo6aHUR, & MAKKE 8 NPeCanax GPore degemeur oeoeopa

CTPAXOBOH CIY4AN:

CMPAX06AMUS.
4 BuaodonpqupamamcmMu npedmno obocHosarHoe mpebosanue 0 so3MewakuL yuepbs &
co Mmoot PP

5. Ha momeHm ooeepmam.m delicmaus (6eadelcmaus), TPUEEALIEAE K MPUYUHBHUK YILEPDS, CUEHLYUK
ydoanemeopsn mpsGosanuaM 3aKoMoCamensemea Foccuickod ®edepayuu, NEedbAGNASMBIM K
OUBHIYUKEM  mnm ey g

Cmpax0ean NPeMuR Ynavuesenmcs 8 COSMERNOMEUU ¢ yonoeusmu Joaoecpa.

CTPAXOBASR NPEMWA: HECMOSUUM NOCMEEPXCEEM, WITO CITPEX08as IPEMUS 0nnavena, [Jo2080p CpaxCaaHuR ecmynun 6

e dedcmsue. DRSS
Cmpaxoawuy: - Cmpaxoeamens: g
MAQ CK «Pocaoccmpax» O6wecmeo ¢ o2panuy emcmeeHHOCMbI0
Pyxoeodument Lenmpa KOpiiopamueHbix u NEPMHepCKux «Ouyenna Buznecd u k6ucanmuyzy (000 «OBUKC»)
npodax an?emnu» npodam no & Mockea QEMP BAOIT enepansHesd Ouf
o L -
W7 . (Lioa M.B.) il (Crywuil A.E.)

//\..—-
(modnuce)” | = Cnoanucb) / M
14w thnm20253 , [/ 4 <
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