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uB"Kc OUEHKA BM3HECA U KOHCANTWMHI

B cootBerctBuu ¢ JloroBopom 194-21554/2022-O ot 31.03.2022 r. 3amanuem Ha oreHky Ne 38 ot
13.09.2024 1., 3aKiIr0Y4EHHBIM MEXAY AKIHMOHEPHBIM OOIIECTBOM «YTpaBistomnias komnanus «llepsas
(Bakazumkom), m OOO «OBUKCy» (Hcnonnurenem), Onenmuk KMcrnomHuUTeNAs TPOBENT OIEHKY
CIPaBeUIMBOM CTOMMOCTH TIpaB COOCTBEHHOCTH Ha IleHHBbIe Oymaru: oOymramus Anpoca-3027-J AK
«AJIPOCA» (ITAO) ISIN: RUOOOA108TV3, mecto xpanenus: HPJI, B konmdectse 1 mT.

OrieHKa pou3BeicHa 1Mo COCTOsHUIO Ha 12 ceHTsOpst 2024 T., ocie moay4eHus HCXOIHBIX TaHHBIX,
O3HAKOMJICHMsI C TIpaBOBOM, (DMHAHCOBOHM, TEXHHUYECKOW JOKyMEHTamued W HH(OpMaIMew, KoTopas
WCIIONIB30BAJIaCh MPHU pacuéTe CIpaBelIMBONH CTOMMOCTH OOBEKTa OIEHKH. llenmb OlleHKH: ompeneneHue
OIleHKa crpaBemnuBoil crommoctu st pacdeta CHA B cooTBeTcTBUM ¢ MEXIyHApOAHBIM CTaHAAPTOM
¢unancoBoit orduerHoctu (IFRS) 13 «Omuenka crnpaBenivMBOW CTOMMOCTH» Uil LIeJIell COCTaBIIEHUs
OTYETHOCTH TIIaBBIX WHBECTHLUOHHBIX (OHIOB TOA YIpaBICHUEM AKIHMOHEPHOE OOIIECTBO
«Ynpagsrorias komnanus «[lepBasy».

OrieHKa BBITTOJIHEHA B COOTBETCTBHH ¢ TpeOoBaHusMu DenepanbHoro 3akoHa «OO0 omeHOYHOU
nesTenbHocTH B PD» o1 29.07.98 1. No 135-03 (B neiictByromeli penakiuu), «CTaHIapTaMu OILICHKH,
00s3aTeIbHBIME K MPUMEHEHUIO CyOBEKTAMHM  OIEHOYHOH  JESTEIBHOCTH»,  YTBEP)KICHHBIMH

MuHHCTEPCTBOM 3KOHOMHUYECKOTO pa3BuTHs U ToproBiu Poccuiickoit @eneparn: @CO 1, @CO II, DCO
I, ®CO 1V, ®CO V, ®CO VI, ®CO 8, MCDO 13, a takke B cooTBeTcTBUU co CTaHAapTaMu H
MpaBUjIaMH OLIEHOYHOW aearenbHocTH APMO. OOpainairo BHUMaHHE, YTO 3TO MHUCHMO HE SIBIISETCS
OTtuérom 00 olieHKe, a TONbKO mpensapsier OTuéT, MpuBeAEHHBIN Nanee.

B pe3yibTaTte nNpoBeieHHOr0 HCCIeJ0BAHNUS, HA OCHOBAHNH IOJIy4eHHOH nHopMmanmnu,
C/IeJIAHHBIX O0IIUX U CHEeHATbHBIX AONMYIIEeHHT, M0 cOCTOSIHIIO HA 12 cenTsopa 2024 r.
UTOroBasi BeJIMYUHA CNPABeIIUBOI CTONMOCTH NMPAB COOCTBEHHOCTH HA 00BEKT OLEHKH

cocTaBisieT
Homunan/ | KoaunuecTrBo Pacuernas
CrnpasenuBas Kypc IIB | CnipaBeaiuBas
BAJTIOTA OLIEHMBAEMbIX CTOMMOCTb,
HaumenoBanue HOMHHAIA — croumoctb % T 1 CTOMMOCTb,
USD e OT HOMHHaJIA CIIIA pyo./USD pyo.
O6murarus AK
"AJIPOCA" 0
(TTAO), ISIN: 1000 1 84,3932% 843,93 91,2653 77 021,52
RUOO0A108TV3 g
W i
S TTLY FIA LCayuknii JLLE.
Ienepansnsiit oupexmop 000 «OBHKEGY B, " ,&7 —
& ‘. *> 2

7,

~/Caecapesa HLIL

Ouenuwgux I kamezopuu

13 centsiopst 2024 1.

CnpaBeuiBasi CTOUMOCTb OOJIMIaluii pacunutana 6e3 yuera KyIOHHOTrO JI0X0za
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

Conepxanne

1. BBEJJEHUE

1.1 3AJIAHUE HA OLIEHKY

1.2. CBEJIEHM S O 3AKA3UMKE OLIEHKU 1 OB OLIEHIIIMKE

1.3.  TIPMHMITHIE IIPY [TPOBEJEHMU OLIEHKU OFbEKTA OLIEHKH JOIYILEHNSA X OTPAHUYEHUS OLIEHKU B
COOTBETCTBHU C ITYHKTAMH 6 11 8 ®EJIEPAJIBHOT'O CTAHJAAPTA OIIEHKU «[TPOITECC OIEHKHU (D CO IIT)»,
YTBEPXJEHHOI'O TIPUKA30M MUHASKOHOMPA3BUTHS POCCHU OT 14 ATIPEJIS 2022 1, Ne 200, B TOM YHUCJIE HE
OTPAXEHHGIE B 3AJIAHUN HA OLIEHKY

1.4.  TIPUMEHSIEMBIE CTAHJIAPTHI OLIEHOYHOM JESATEJILHOCTU

1.5,  AHAJM3 JJOCTATOYHOCTH U JOCTOBEPHOCTU MHOOPMAILU

2. COJIEPYKAHUE 1 OBBEM PABOT JIJIs1 [TPOBE/IEHUSI OLIEHKI

3. OIMMCAHUE OFBEKTA OL[EHKH C [TPUBEJIEHIEM CCBIJIOK HA JIOKYMEHTBI, YCTAHABJIUBAIOIVE
KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPCTUKHU OBBEKTA OLIEHKH

4, AHAJIN3 PBIHKA OFBEKTA OLIEHKH, A TAK)XKE AHAJIM3 IPYTUX BHELIHUX GAKTOPOB, HE OTHOCSILIMXCS

HEITOCPEJICTBEHHO K OBBEKTY OLIEHKH, HO BJIUSIOIINX HA ETO CTOUMOCTD

4.1. AHAJIN3 BJIUSHUS OBLIEHN ITOJIMTUYECKON 1 COLIMAJILHO-DKOHOMUWYECKOM OBCTAHOBKU B CTPAHE
4.2.  AHAJN3 COCTOSIHUS U TEPCIIEKTUB PA3BUTHS OTPACJIN, B KOTOPOI ®YHKIIMOHUPYIOT OPIAHM3ALINS,
BEJIVIIIAS BU3HEC

5. OIUCAHME ITPOLIECCA OLIEHKH OBFBEKTA OLIEHKHU B YACTU IPMUMEHEHUS JOXOIHOI'O, 3ATPATHOI'O U
CPABHUTEJIBHOT'O IIOJXOJI0B K OLIEHKE

6. OLEHKA CIPABEJIJINBOII CTOUMOCTU OBBbEKTOB OLIEHKH

6.1.  BBIBOP UCIIOJIb3YEMBIX IIOJXO00B U METOI0B OLIEHKU

6.2. PACYET CIIPABEJIMIBO CTOUMOCTH OB BEKTOB OL[EHKU

7. OIMCAHME MTPOIEYPBHI COTJTACOBAHUA PE3YJIbTATOB OLIEHKHW Y BBIBO/IBI, ITOJTYYEHHBIE HA
OCHOBAHUMU ITPOBEJJEHHBIX PACUETOB I10 PA3JIMYHLIM ITOJAXOAAM
8. TIEPEYEHD UCTIOJIb30BAHHBIX ITPU [TPOBEJIEHWU OLITEHKU JAHHBIX

8.1.  IIEPEYEHBMETOANYECKOMIIUTEPATYPBI

8.2.  MH®OPMAIIMOHHO-AHAJIMTUYECKUE MATEPUAJIBI

9. CIIMCOK HCIIOJIb3YEMbBIX TEPMUHOB

MMPUJIOKEHHMENe]. KOy TOKYMEHTOB, ITOJATBEPXXIAIOIIME IIPABOMOYHOCTD I[IPOBEJIEHUS OLIEHKH
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

1. BBEJAEHHUE

1.1. 3AJAHUE HA OLIEHKY

Januslii pa3gen oTuéra 00 OIEHKE cOCTaBieH B cooTBeTCTBHM ¢ JloroBopom 194-21554/2022-O ot
31.03.2022 r. 3amanmem Ha omeHky Ne 38 or 13.09.2024 r.u mnpencTaBICHHBIMH 3aKa3dHKOM

JOKYMCHTAaMHU.

O0LEeKT OLIEHKH

MpaBO COOCTBEHHOCTH Ha IIeHHbIE Oymaru: oOmuramus AJjpoca-
3027-71 AK «AJIPOCA» (ITAO) ISIN: RUOOOA108TV3, mecro
xpanenusi: HPJI, B konuyectse 1 mT.:

HMNmyumiecrBeHHble IpaBa Ha
00BbEKT OLleHKH

[IpaBo oOmieii 707IeBOY COOCTBEHHOCTH

Oo0pemenenust
(orpaHu4eHus)

[oBepurenpHoe yrpaBicHUE

IIpaBa, yuuthiBaemMble pu
OlleHKe

Oopemenenust
(orpaHuveHus)

[IpaBo cOOCTBEHHOCTH

He 3apeructpupoBaHsl

Mean ouenkn

omnpeleeHUe OLIEHKa CIPaBeaIMBOM cTouMocTd i pacuera CHA
B COOTBETCTBMM C MEXIyHApOAHBIM CTaHAAPTOM (UHAHCOBOU
oruetHocTH (IFRS) 13 «Ouenka cnpaBeIMBONl CTOMMOCTHY» IS
LeJiel cOCTaBJICHUSI OTUYETHOCTH TAaeBbIX MHBECTHIIMOHHBIX (POHIIOB
MoJi ympaBlicHHEM AKIHMOHEpHOE OOLIECTBO «YTIpaBIsIONIAs
xommnanus «Ilepas»

Bua croumoct

CrnpaBenyiuBasi CTOMMOCTh B COOTBETCTBHH € MEXIyHapOIHBIM
cragmaprom ¢QunrancoBoir ordetHoctr (IFRS) 13  «Ouenka
CTIPaBEIIIMBOI CTOMMOCTH.

HpeIlHOCbIJIKI/I CTOMMOCTH

Bun croumoctn - cmpaBemyiuBasi CTOMMOCTb B COOTBETCTBHH C
MexnyraponuasiM cTagaproMm (uraancosoi ordetHoctu (IFRS) 13
«O1eHKa CrpaBeIBON CTOMMOCTH.

YKa3aHHBIIl CTaHJApT OMNPEAEISAET TMOHATHE «CIPaBEeIJIUBas
CTOMMOCTB» KaK IIeHY, KOTOpas ObUia Obl MOJIyueHa MPH HPOJaKe
aKTMBa WJIM YyIUIau€Ha TMpH Tepenade o0A3aTeabcTBA B XOJE
OOBIYHOH COENKU MEXAY yJacTHUKaMM PbIHKA Ha JaTy OLEHKHU (1. 9
MC®O (IFRS) 13).

CroumocTh  ompezensiercss ©0e3 ydeTa  HAJOTOB, KOTOpBIE
YIJIAYUBAIOTCSA B COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickoi
®denepany WM HHOCTPAHHOTO T'OCY/AapCTBa MPH MPUOOPETEHUH U
peanu3anuy yka3aHHBIX aKTHBOB.

[Ipeanocbuiku CTOUMOCTH:

» MpearnoJiaraercs cleika ¢ 00bEeKTOM OICHKH;

» YYaCTHHKHU CJCIIKM WJIU TOJb30BaTed OOBEKTa SIBJISIOTCS
HEeOoTpeAeTICHHBIMU JTUIIaMH (THITOTETUYECKIE YIaCTHUKH ),

> nara orienku — 12 centsi6ps 2024 r.;

> TnpeanoaraeMoe HCIOJb30BaHWE O0O0BEKTa — Haubolee
a¢ddekTrBHOE wHcmonb3oBaHue. s 1iened  HacTrosiei
OlICHKM T10j] HauOoyiee 3(P(PEKTUBHBIM HCIIOJIb30BAHUEM
MMOHUMAETCS TeKYIIlee HUCIIONb30BaHe 00beKTa OlleHKH (1. 6
OCO I, m. 17 ®CO 11, . 29 MCDO (IFRS) 13;

» xapakTep CHEJIKd - JOOpOBOJbHAS CHEJIKa B THIHYHBIX
YCIIOBHSIX.
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

OcHOBaHUSl AJi1 YCTAHOBJCHUS MPEANOCHUIOK: BHUJA CTOMMOCTH
«CTIpaBeNIUBas» TMOJUICKUT OMNPEIEICHUI0O B COOTBETCTBUU C
menssMmu  orieHkn (Ykaszamme llentpamsnoro banka Poccutickoit
®eneparmu N 3758-Y ot 25 aBrycra 2015 rona).

CneunuaJjbHble JONMyIEeHHUsI

VHple CyIIEeCTBEHHBIC IOMYIICHHS - MPH OIEHKE O0BEKTa OICHKH
YUYHUTBIBACTCS TIPABO COOCTBEHHOCTH HAa OOBEKT OIEHKH, CKHIKH Ha
(hakTHyeckoe TpaBo  OOIIEH  JOJEBOW  COOCTBEHHOCTH M
JIOBEPUTEIILHOE YIIPABICHNE HE BBOSTCS.

Heo0xoqumocTth
NpHBJIeYEeHHS BHELIHHX
OpraHu3anui "

KBAJIM(PUIMPOBAHHBIX
0Tpac/ieBbIX CHEHUATNCTOB

He npusnexanuco

JaTa oueHku

12 centabpsa 2024 r.

Cpok npoBeieHUsI OLEHKHU

13 centsa6psa 2024 r.

Orpalmqe}mﬂ OICHKH

v" Mmuenne OIEHIINKa OTHOCHTEIBHO CHPaBEIIMBON CTOMMOCTH
00BbeKTa ACWCTBUTENBHO TOJIBKO HA JATy OICHKH, YKa3aHHYIO B
JAaHHOM OTYeTe, W JIUIIb JUIA Iened u QyHKIHMH, YKa3aHHBIX B
maHHoM ortdere. OLEHMMK He MPUHWMAaeT Ha ce0s HHUKAKOW
OTBETCTBEHHOCTH 3a W3MEHEHNE MOJIMTUYECKUX,
KOHOMHYECKUX, FOPHIMYECKUX M HHBIX (aKTOPOB, KOTOpHIC
MOTYT BO3HUKHYTH IMOCJIE€ TOH AAThl ¥ MOBIHITH Ha PHIHOYHYIO
CUTYaIUIO, U, KaK CIEeICTBHE, HA CTOMMOCTb OOBEKTA.

v CrpaBeuiBasi CTOMMOCTD [[EHHON OyMaru OKpyTJIeHa 0 IBYX
3HAKOB I10CJIE 3aIIATOM.

v' CrhpaBeyiiBasi CTOMMOCTh OOJIMTAlMii paccuMTaHa 0Oe3 ydera
KYIIOHHOTO JJOXOZa

v/ OTYeT JOCTOBEPEH JIMIIb B [IOJHOM OObEME U JIMIIb B YKA3aHHBIX
B HEM LIEJIAIX;

v/ 3aKIIOYEHUE O CTOMMOCTH, COJIEPIKALIEECs B OTUETE, OAZUPYETCS
Ha JAHHBIX O CIIOXKMBIIEHCS CUTyallid Ha JaTy INPOBEICHHS
oueHkd. OJHAKO, 3TH TPEANOJIOKEHHS MOTYT W3MEHHUTHCS C
TEYEeHUEM BpPEMEHH;

v/ OT OUCHIIMKA He TPeOyercss TOSBIATBCS B Cylde HIH
CBUJICTENILCTBOBATh HHBIM CIIOCOOOM IO MTOBOAY MPOH3BE/ICHHOM
OLICHKH, MHAYe KaK 110 O(QHIIHaTEHOMY BBI30BY CY/a;

v' 00BEKT OLEHKH He 00lagaeT KaKUMH-IM0O0  CKPBITBIMU
(akTOpaMu, KpOME OTOBOPEHHBIX B HACTOSIIEM OTYETE, KOTOPhIE
MOT'YT TIOBJIUSITH HAa €70 CTOUMOCTB;

v\ OTYET CONEPKUT NPOPECCHOHAIBHOE MHEHHME OIEHIHMKA
OTHOCHTENIFHO OIICHWBAEMOI CTOMMOCTH OOBEKTa OIICHKUH W HE
SIBJISIETCS TAPAHTHEH TOT0, YTO OOBEKT OIEHKH OyJeT MpoJaH Ha
CBOOOJTHOM pBIHKE TI0 IIeHE, YKa3aHHOW B IAHHOM OTUETE;

v/ BCe pacueThl B paMKax OTdYeTa IPOBOJSTCS C HCIOIB30BAHUEM
BCTPOCHHBIX cpelcTB mporpaMmbl Excel w3 makera Microsoft
Office. PesynbTaThl pacyeToB MpPHUBEACHBI B YIOOHOW st
BOCTIpHATHS (popMe (MCTIONIB3YeTCsl OKPYTIICHHS).

Orpannyenus Ha
HCIOJIb30BaHUe,
pacnpocTpaHeHue u

v" Ortuer 00 OIEHKE MOXET OBITh WCIOIH30BAH 3aKA3UUKOM
TOJILKO IS pacueTa CTOMMOCTH YHUCTBIX aKTUBOB (DOHIOB IO
yhnpaBieHHeM AKIIMOHEpHOEe OOIIeCTBO  «YTpaBIstomas
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

NMy0JINKANMIO 0TYeTa 00
OlleHKe 00beKTA OLIEHKH.

kommnanus «[lepBasy». Mcnonp3oBanue pe3ynbTaTOB OLEHKH IS
TIPOBEICHIS CIICTIOK HE MPEATIOaraeTcsl.

Jlis  ykasaHHBIX 1eneli order 00 OIEHKE MOXET OBITh
HCIIOJIL30BaH B TEUECHHUE IISCTH MECSIIEB C TaThl OLIEHKU.

Hwu 3aka3unk, HU OolleHOYHAs] KOMIAHHS, HU OICHIIUK HE MOTYT

WCTIONB30BaTh OTYET WHAYe, dYeM OJTO TPEAYCMOTPEHO
HACTOAMMM JlOTOJNIHUTENbHBIM ~ cornameHueM. OTdeT uiau
Kakas-Tubo ero 4Yacte HE MOTYT OBITh MPEJOCTaBICHBI
3aKa34MKOM JUIS WCIOJB30BaHUS B IICNIAX pEKIaMbl, IS
MEpPOTIPUATHA TI0O CBSA3IM C  OOIMECTBEHHOCThIO  0e3
MIPEeIBapUTEIHHOTO MUCHMEHHOTO COTJIACOBAHHS C OIICHOYHOM
KOMITaHHEM.

(I)opMa COCTaBJICHHUSA OTUECTA

00 oleHKe

v

Otuer coctaBmsercss B ¢opMmMe IOKyMEHTa Ha OyMakHOM
HocuTene, MO0 B (opMe DIEKTPOHHOTO JOKyMeHTa ((aiina) B
¢opmare pdf, moAnuCcaHHOTO YCHJICHHOW KBaTU(PHULIUPOBAHHON
HNIEKTPOHHOM MOAIMCHIO OIEHIINKA, MOATOTOBUBIIETO OTYET 00
OLICHKE, W YCHJCHHOW KBAIM(QUIMPOBAHHOH AIIEKTPOHHOM
HOAIHUCHIO SAMHOIMYHOTO UCTIOIHUTEIHHOTO OpraHa OIEeHOYHOU
KOMIIaHWH. B ciydae mepenaum 3aka3yuKy oTdeTa 00 OICHKE B
¢dbopMe NOKyMEeHTa Ha OyMaXHOM HOCHTEJIC OTYEeT 00 OIlCHKE
NPEIOCTABISETCS Takke B (opMe SIIEKTPOHHOTO JOKyMEHTa
(dpaiina) B hopmare.pdf.

®opma npeacraBjieHUs
HMTOTOBOM CTOMMOCTH

Pesynbrar oleHKHM (MTOroBas CTOMMOCTH OOBEKTa OLICHKH)

JTOJKEH OBITH TPEICTABIICH:

v

v

B BHUJE 4YHCIa (ABIATBCS pE3yJbTaTOM MaTeMaTH4YeCKOIro
OKpYTJIEHUS);

BaNIOTa —BallOTa HOMMHANA, C YKa3aHHEM OSKBHUBAJCHTA B
pyOIsIX.

Cneuudpuyeckue
TpeOOBaHHS K 0TYETY 00
OILICHKE.

v

OTtyer 00 OlLIEHKE OO/DKEH OBITh COCTAaBJIEH OLEHIINKOM, B
OTHOIIEHWH KOTOPOTO CO CTOPOHBI  CaMOPETYIHPYEMbIX
OpraHu3aIMid OIEHIINKOB HE MPUMEHSIIUCh B TEUCHHUE JIBYX JIET
B KOJHMYECTBE JBYX M Oollee pa3 Mephl JAUCIUIUIMHAPHOTO
BO3NICUCTBUSI, HE MMEETCS] HECHSATHIX WJIM HEMOTANICHHBIX MEp
JTACITUTUITNHAPHOT O BO3JICHCTBUS, MPETyCMOTPEHHBIX
®DenepanbHbiM 3ak0HOM OT 29 wmrons 1998 1. N 135-03 «O6
OLIEHOYHOH AesTenbHOCTU B Poccuiickoil denepanmy, a Takxe
BHYTPEHHHMH JIOKYMEHTAMHU CaMOPETYINPYEMBIX OpTraHU3aIHN
OIICHIIIMKOB, U CTaX OCYIIECTBICHUS OICHOYHOH IEATEIHHOCTH
KOTOPOTO COCTaBJISIET HE MEHee TpeX JIET Ha JaTy OICHKU,
HaIM4YWe Yy  OICHIIMKA  HEMPEphIBHOTO  WIEHCTBA B
CaMOPEeTyIUPyeMON OpraHM3aINK OICHIUKOB B TEUYCHHE IBYX
JIET Ha JaTy OICHKH.

Onenka  NMpoOBOAUTCH
COOTBETCTBUH

B

¢ @eaepanbHbiM 3akoHOM OT 29 mroms 1998 r. N 135-03 «O6
OLIEHOYHON  gestenbHOCTH B Poccuiickoit  Denepaunn»
(mocnemHss NEHCTBYOMIAS PEIAKIT);

¢ ®eaepanbHbIM 3ak0HOM OT 29 HOsAOps 2001 1. Ne 156-03 «O6
HHBECTUIIMOHHEBIX dhormgax» (mocneaass JIecTBYIOIIAA
pemaKius).

TpeOoBaHMA K cOlep:KaAHUIO
OT14eTa 00 OlIEHKE

O].[eHKa MPpOBOAUTCA B COOTBECTCTBUU C @CﬂepaHBHLIM 3aKOHOM

or 29 uronst 1998 r. N 135-®03 «O0 O1EeHOYHOI HESITEILHOCTH B
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

Poccuiickoi ®@enepannn»

Orger 00 OIIGHKE - TMHUCBMECHHBIA JTOKYMEHT, OTBCYUAOIIHA
TpeboBanusiM cT. 11 @enepansHoro 3akoHa Ne 135-®3 or
29.07.1998 «O6 onenouHoli gesrensHOcTH B Poccuiickoit
Oenepannmny, PepepanpHoro 3akorna Ne 315-®3or 01.12.2007um
DenepanbHBIX CTaHIAPTOB OLEHKH, yTBepkAeHHbIX Ilpukazamu
MunskoHompassutus Poccuu:

O®CO1 «Crpykrypa ¢enepanbHbIX CTAaHIAPTOB OLCHKH U
OCHOBHBIE IIOHATHS, HCIOJIb3yeMble B (enepalbHbIX CTaHIapTax
OLIGHKM», yTBepxkzaeH [Ipmkazom MunskoHompazsutus P® or 14
anpens 2022 r. Ne200;

O®COII  «Bumer  crommoctm»,  yrBepxkneH [Ipukazom
MunskonompaszButus PO ot 14 anpemns 2022 1. Ne200;

OCOIII  «IIpomecc  oueHkw»,  yrBepxkaeH  Ilpukazom
MunskonompaszButus P® ot 14 anpemns 2022 1. Ne200;

O®COIV «3amanme Ha OIEHKY», yTBepxkaeH [Ipukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

®CO V «llomxonsl u METOIBI OLEHKW», YTBepxkaeH [Ipukazom
MunskoHompaszButus PO ot 14 anpens 2022 r. Ne200;

®CO VI «Otyer 00 onenke», yTBepxkaeH [Ipukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

O®CON8 «Omenka OumsHeca», yrBepxkaeH [Ipukazom
Munskonompassutus PO ot 1 urons 2015 r. N 326;

A Taxke ¢ yueToM TpeOOBaHUI K OTUETY 00 OIIEHKE PHIHOYHON
croumoctu OmszHeca - CTO APMO 4.01-2008, yTBep>KIeHHBIM
PewmenueM Ipesnanyma HIT «APMO» ot 16.01.2008

1.2.

CBEJEHUS O 3AKA3UYHKE OLIEHKHU U O OLIEHIIUKE

CaegeHus o
3aka3uyuke

AxtmoHepHOe 00111ecTBO « Y mpasisttonas kommanus «llepsas»

WHH 7710183778

Mecronaxoxnenue: Poccmiickas @eneparus, 123112, 1. Mocksa,
ITpecHenckas Hao., 1. 12, srax 40

CeBenenus
00 OneHIukKe

®Gamunus, ums, otdectBo: CriecapeBa Hanexna [leTpoBHa;

Wudopmarus o dieHCTBEe B caMOperyiupyeMoii opranu3aniu ONeHITUKOB:
Unen Hexommepueckoro maptHepctBa «CaMoperynupyemMasi opraHu3amnus
ACCOLMALIMU POCCUICKUX MarucTpOB OLIEHKUY;

Howmep cBunerensctBa: Ne 3336-21 ot 22 utons 2021 r.;

Perucrparmonnsiii Homep: 2132

Kpatkoe Haumenosanue: HIT «kKAPMO»

Anpecyi. 1-a SImckoro nons 1.1, ctp.1, SLAVA, 3nanue A4, 2 stax, opuc
209, Mockga, 125040 (m. benopycckast)

Mecronaxoxnenne OueHmuka: 125212, r. MockBa, yia. AnMupana
Makaposga, 1. 8. c1p. 1;

Onexrponnas mouta: info@obiks.ru. Terxedomn: 8 (495) 380-11-38;
OpranuzanoHHo-TIpaBoBas opma ropunuueckoro yuna (McrnomHurens):
OO011ecTBO ¢ OrpaHUYCHHON OTBETCTBEHHOCTHIO;

[lonmHoe HamMeHOBaHME OpHIMYECKOro Juma: OOImEcTBO C OrpaHWYCHHOMN
otrBeTcTBeHHOCTHIO «OtneHka busneca u Koncantunry («OBUKCy);

MecTto HaxoxzaeHus rpopuapdeckoro juna: 125212, r. Mocksa, yi.
Anvupana Makaposa, 1. 8.ctp. 1;

I'paxxnanckas (mpodeccuoHallbHas) OTBETCTBEHHOCTH 3aCTPaXxOBaHa B
ctpaxoBoii komnanuu [TAO CK «Pocroccrpaxy, monuc 79/2024/CI1134/765
Ha cymmy 30 000 000 (Tpuanats MUJUTMOHOB) pyOIIe, CpOK AeHCTBUS
nmorosopa ¢ 21 mapta 2024 . o 20 mapra 2025 T.
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OcHoBaHue i MpoBeAeHUs OLeHKU: TpynoBoit moroBopNe 51-2016 ot 08
deBpans 2016 T.

KBamudukanmonnsrii artectar «Ouenka ouzHeca» 036726-3 Ne 005495 ot
15 mast 2024 r.

000 «OBUKC» B mume I'enepampHoro mupekropa Cmyukoro anumnia
EBrenreBnya.

Opunnueckuii anpec: 125212, r. Mocksa, yn. Anmupana Makaposa, 1.8.
ctp.l.

IouTossrit anpec: 125212, r. Mocksa, yin. Anmupana Makaposa, 1.8, ctp.1.

WHH 7732504030, OI'PH 1057746429696 ot 15.03.2005 .

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

OTBETCTBEHHOCTh  topumuieckoro Jmma:  CrtpaxoBoil  moiauc  Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beiman IIAO CK «Pocroccrpax,
ctpaxoBas cymma: 500 050 000 pyOneit, cpok aeiictBus: ¢ 04.04.2024 r. o
03.04.2025 r.

Ceenennst 0
HE3aBUCHUMOCTH
IOPUAHYECKOro JMuA,
¢ KOTOpbIM OueHIIUuK
3aKJII0YMI  TPYAOBOii
AOTOBOP, "
Ounenmmka

VYcnoBus HE3aBUCHUMOCTH IOPHUIAWMYECKOTO JIMIA, C KOTOPHIM OIEHIINK

3aKJIFOYUWIT TPYAOBOH OTOBOP, U OICHIIUKA BHITIOJTHCHBI;

+ OICHIUK HE SIBJIIACTCS YYPEIUTENIeM, COOCTBEHHUKOM, aKIIMOHEPOM,
JTOJKHOCTHBIM JIMIIOM WJIH PaOOTHUKOM 3aKa3uuKa, JIAIIOM, HMEIOIUM
UMYIIECTBeHHBI wHTEepec B (OOBEKTe OICHKH, W HE COCTOUT C
YKa3aHHBIMH JIMIIAMU B OJIU3KOM POJICTBE HJIU CBOWCTBE;

+« B orHomennd OObekTa OleHKM OILEHIMUK HE HMEET BEIIHBLIE WM
00s13aTeTbCTBEHHBIE TTPaBa BHE JOTOBOPA;

+ IOpHIMYECKOE JHIO, ¢ KOTOphiM OIEHIMK 3aKIIOYWI  TPYIOBOU
JIOTOBOP, HE WMEET HMMYINECTBEHHBIH UHTepec B OOBEKTE OIEHKUA U
(wnn) He sBseTcs adGUIMPOBAHHBIM JTUIIOM 3aKa34HKa,

+ OUEHIIMK W IOPUANYECKOE JHUI0, ¢ KOTOPHIM OTIEHIIMNK 3aKITHOYHII
TPYJAOBOH JOrOBOP, HE SIBJIAETCA YYaCTHUKOM (WICHOM) WU
KpEAUTOPOM 3aKa3uuKka, KaKk ¥ 3aKa3uuK He SBISIETCS KPEIUTOPOM WU
ctpaxoBmukoM OTIEHIMKA W IOPHUAHYECKOTO JUIA, C KOTOPBIM
OLICHIITUK 3aKII0YII TPYIOBOH TOTOBOD;

+ BMENIATENhCTBA 3aKa3uyWka JHMOO0 HWHBIX 3aWHTEPECOBAHHBIX IHUI[ B
nesTenbHOCTh OIEHINKA U FOPUANYECKOTO JINIA, ¢ KOTOPHIM OIEHIIIK
3aKJIIOYUMIT TPYJOBOH JIOTOBOP, HErATUBHO BIIMSIONINE HA JOCTOBEPHOCTh
pe3yibTaTa npoBeeHus olieHKH OObeKTa OIEHKH, OTCYTCTBYIOT;

+ pa3Mep JICHEXHOTO BO3HArpaXKIACHHs 3a MpoBeAcHHe oneHkn OObekTa
OLIEHKM HE 3aBHCHT OT MTOIOBOH BEIMYMHBI CTOMMOCTH OOBexTa
OIICHKK (B TOM 4wmcie pasmep omiaTel OIEHIINKY 3a MPOBEICHHUE
orneHkn OOBEKTa OIICHKH).

HNudpopmanus 060
BCeX MPHUBJIeKaeMbIX
K MPOBEICHNI0
OLIEHKEe OPraHu3anuii
U CIeHHATUCTOB:

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

v' Muenne OIEHIIUKA OTHOCHTENIBHO CHPABEIMBONM CTOMMOCTH OOBEKTa HEHCTBUTEIHLHO
TOJILKO Ha JIaTy OIICHKH, YKa3aHHYI B JIAHHOM OTYETe, W JIMIIb JUIS Iesied U (QyHKIUH,
YKa3aHHBIX B JaHHOM oTdere. OIEeHIUK He TPUHUMAaeT Ha ce0s HUKaKOW OTBETCTBEHHOCTH 3a
W3MCHEHHUE MOJIMTUYCCKUX, DPKOHOMUYECKHX, HOPUJIMYCCKUX U HHBIX (PAKTOPOB, KOTOPHIC
MOTYT BO3HUKHYTB MOCJIE 3TON JaThl U MOBIUSATH HAa PHIHOYHYIO CUTYAIUIO, U, KaK CJIEICTBUE,
Ha CTOUMOCTB OOBEKTA.

CrpaBesinBasi CTOUMOCTH LIEHHOH OyMaru OKpyriieHa 10 IByX 3HaKOB IOCIIE 3alsTOH,
CrpaBeanuBasi CTOMMOCTE OOJIMTAMiA paccyuTaHa 6e3 ydera KyIIoHHOTO J0X07a;

Otuet JOCTOBEPCH JIMIIb B IIOJTHOM 00BEME U JIHIIG B YKa3aHHBIX B HEM LICIIAX;

AN N NN

3aKJIFOUYCHHUE O CTOMMOCTH, COACPpIKAIICECA B OTUCTC, 6a31/1pyeTc;{ Ha JAHHBIX O CJIOXKHUBIICHCS
CUTyallul Ha OJaTy NPOBCIACHUA OLICHKU. O,Z[HB,KO, 9TU MPEANOJIOKEHUSA MOI'YT U3BMEHUTHCA C
TCYCHUCM BPECMCHU,;

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

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

v\ OTY4ET CONEPKUT MPOPECCHOHAILHOE MHEHHME OLEHIIMKA OTHOCHTEIBHO OIIEHHBAEMOI
CTOMMOCTH OOBEKTa OIEHKH W HE SBISIETCS TapaHTHEH TOro, 9TO OOBEKT OIEHKH OyIeT
MPOJaH Ha CBOOOTHOM PBIHKE TIO I[eHe, yKa3aHHOW B JAHHOM OTYETE;

v/ BCe pacyeThl B paMKax OTYETA MPOBOIATCS C HCIOJIb30BAHUEM BCTPOEHHBIX CPEJICTB
nporpamMmsel Excel u3 makera Microsoft Office. PesynbraTsl pacueToB npuBeneHsl B yI0OHOM
JUTSE BOCTIpUAATHSI hopMe (UCTIONB3YeTCsl OKPYTIICHHS).

v' Otyer 00 OLIEHKE MOXET OBITh MCIIOJIB30BaH 3aKa3UMKOM TOJBKO IS YKa3aHHBIX B 3aJaHUH
Ha OIeHKy. lcrnonmb3oBaHWE pe3yNbTaTOB OIEHKHA JUIsi TPOBENEHUS CHCNOK He
npeanoyaraercs. Jlns ykaszaHHBIX IieJied OTYeT 00 OIIGHKE MOXET OBITh HMCIIOJIb30BaH B
TEUEHME IIECTH MECAIIEB C AaThl OLICHKHU.

v Hu 3aKa34yMK, HU OLEHOYHAs KOMIIAHMs, HM OLEHIIMK HE MOI'YT MCIOJIL30BaTh OTYET WHAYE,
YeM 3TO MPETyCMOTPEHO HACTOSANUM JlOMOTHUTENbHBIM corjamenneM. OTUeT Wik Kakas-
mb0 ero 4acThb HE€ MOTYT OBITh NPEIOCTABIEHBI 3aKa3YMKOM JJIsi MCIOJB30BAHUS B IIEIIAX
peKIaMbl, JJIi MEPONPHUATHH IO CBA3SIM C OOIIECTBEHHOCTHIO 0€3 MpeaBapUTEIBHOIO
MMMCHMEHHOI'O COIVIACOBAHHS C OLIEHOYHOH KommaHved. Hu 3aka3suuMk, HH OLIEHOYHAas
KOMIIaHUS, HU OLICHIIMK HE MOTYT MCIOJb30BaTh OTYET MHA4e, YEM 3TO MPEAYCMOTPEHO
HACTOAIIMM JlOMOJIHUTENIbHBIM corjamieHueM. OTYeT WK Kakas-Tu0o ero 4acTth He MOI'YT
OBITH MPEIOCTABIICHBI 3aKa3UMKOM JUIsl UCIIOJB30BAHUS B TENIAX PEKIAMBI, JUII MEPOIPHUATHH
[0 CBSI3IM C OOIICCTBEHHOCThIO 0€3 MPEABAPUTEIIBHOIO IMUCHMEHHOI'O COTJIACOBAHMS C
OILICHOYHOH KOMIIaHHUEH.

v' Ilpu olieHKe 0OBEKTA OLICHKH YYMTHIBAETCA MPABO COOCTBEHHOCTH HA OOBEKT OLIEHKH, CKHIKH
Ha (hakTHUEecKoe mpaBo OOIIEH H0JeBOH COOCTBEHHOCTH M JIOBEPUTEIBHOE YIIPABJICHHUE HE
BBOJISTCSL.
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14. TIPUMEHSIEMBIE CTAHAAPTHI OLIEHOYHOM AEATEJILHOCTH

IIpu mpoBeneHWM AAHHOW OIEHKHA HWCHOJIL30BAIIMCh HOPMATHBHBIE JOKYMEHTHI M (elepalbHbIC
CTaHNapTHl OIICHOYHOW JEATENbHOCTH, a TakKe CTaHAapThl ONEHOYHOW JIeSATEeNIbHOCTH,
YCTaHOBJICHHBIC camoperyinupyemoii opranusanuedi (CPOOICHIINKOB), YICHOM KOTOPOW SBIISETCS
OneHIIYK TOATOTOBUBIIAN OTYET:

+ @cpaepanpHblii 3akoH OT 29 wmromst 1998 r. Ne 135-®3 «O0 OIEHOYHONW HNEATCTHLHOCTH B
Poccuiickoii @enepanun» (B nefictByromeit penakiuu). ([punst [ocynapcreennoit Jymoii 16
utoist 1998 roma. Onobpen Cosetom Penepammm 17 urons 1998 roma);

+ Mexaynaponnsiii crangapt ¢uHancoBoir otueTHocTH (IFRS) 13 «Onenka cnpaBeminBoi
CTOMMOCTH» (BBEJICH B AcHCTBHE HA TeppuTopun Poccuiickoit ®enepanmu [Ipukazom MunprHa
Poccun Ne 1061 ot 18 mronst 2012 r.) (B ACHCTBYIOIIEH pEeIaKIINm);

+  MexayHapoaubsiii ctanaapt ¢unancoBoii otueTHOCTH (IAS) 40 «HBeCTHIMOHHOE UMYIIIECTBOY
(BBemeH B neiictBue Ha Teppuropun Poccmiickoit demeparum Ilpukazom Mwunduna Poccun
Ne 1601 ot 25 Hos16ps 2011 1.) (B AeHCTBYIOIICH peAaKIIUN);

+  ®COT «CrpykTypa ¢enepalbHbIX CTaHIAPTOB OLICHKH W OCHOBHBIC MOHSTHS, UCIIOJIb3yeMbIC B
(denepanbHBIX CTaHIApTax OLEHKW», yTrBepknaeH [lpukazom MwuniakoHompaszeutus PP ot 14
ampens 2022 r. Ne200;

« OCOII «Bugpl croumoctu», yrBepxaeH [Ipukazom MunskoHompaszsutus PO ot 14 anpens
2022 r. Ne200;

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

+ ®COI1V «3ananue Ha OLIEHKY», yTBepkeH IIprukasom Munskonompassutus PO ot 14 anpens
2022 r. Ne200;

+ OCO YV dlogxonel 1 METOABI OLICHKWY, yTBepkAeH IIpukazom Munskonompazputus PO ot 14
ampens 2022 r. Ne200;

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

+ ®CONS8 «Ouenka OuzHeca», yrBepkieH lIpukxazom MunskoHompassutus P® ot 1 uioHs
2015 r. N 326;

+ CrannmapTsl 1 IpaBmiIa olieHOUHOH nearensHocta HIT APMO.

[IpuMeHsieMble  METOIMYECKHE PEKOMEHIAIMK IO OIEHKE, pa3pa00TaHHBIE B LEIAX Pa3sBUTHUSA

IMOJIOKECHUN  YTBEPKACHHBIX d)enepanbﬂmx CTaHJApPTOB ONICHKH ¢ OILO6DCHHBIG COBC€TOM 11O

OIICHOYHOH AesATeILHOCTH Ipu MunskoHoMpassutus Poccun

BBugy TOro, 4tro MO COCTOSHHMIO Ha JaTy OILCHKH YKAa3aHHbIC METOJNYECKHE PEKOMEHIAIHH
OTCYTCTBYIOT (HE pa3paboTaHbl M HE YTBEPXKJEHBI), TO MX HCIIOIb30BAHUE B PaMKax HACTOSIIECTO
otyerta 00 OICHKE HE MPEJCTABISICTCS BO3MOXKHBIM (YKa3aHHBIE METOJUYCCKUE PEKOMEHMAIMH HE
HCITOJIB30BAIHCH).

15. AHAJN3 JOCTATOYHOCTH ¥ JOCTOBEPHOCTH UH®OPMALINHA

IIpoBeneHne aHaiM3a W pacyeToB, IMPEXKIE BCEro, OCHOBBIBAIOCH Ha HH(OpMamuu 00 0oObekTe
OIICHKH, TMOJY4YeHHOM OT 3aka3uMka M B XOJ€ HE3aBUCHUMBIX HCCIECIOBaHUM, MIPOBEIECHHBIX
OnenmukoM. [Ipeamomaraercsi, 4to wHGOpPMANHS, TPEACTAaBICHHAS 3aKa3YMKOM WU CTOPOHHUMU
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CIICIMATUCTAMH, SIBJIACTCS HalIeKHONW u pocToBepHOH. HemocraTtok wHGOpMAUy BOCHOIHSIICS
CBEJCHHUSMH M3 APYTUX UCTOYHHMKOB, MMEIOMICHCS 0a3bl HaHHBIX OIEHIINKA U COOCTBEHHBIM OIBITOM
OrneHIuKa.

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

+ HOPMATHBHBIC JIOKYMEHTHI (TIOJHBIN MepeueHb cM. B pazneie «llepedeHb MCIOIb30BaHHBIX
TIPH TIPOBEICHUH OIICHKH JTaHHBIX));

+  MeToaMYecKas JuTepaTypa (NOJHBINA mepedeHb cM. B paszeie «llepedeHp MCIOIh30BaHHBIX
TIPH TIPOBEICHUH OIICHKH TaHHBIX) ).

B nporiecce npoBeneHus OIEHKH B HENSIX UCKIIOYCHHS BO3MOXHBIX OMTHO0K OILEHIIUK OCYIIECTBIISLT
MOWCK W aHAIM3 MaKCUMAaJbHO BO3MOXKHOTI'O KOJMYecTBa WMHGoOpManuu. B ciaydasx HecoBmaaeHUS
nH(GOpPMAIIMN TPEANIOYTEHHE OTAAaBaJIOCh OoJiee AaBTOPHUTETHOMY WCTOYHUKY JIMOO JTaHHBIM,
MOJIYYCHHBIM B PE3YJIbTaTe CTATUCTUUYECKOTO aHAIN3A.

Wndopmarust, ucmonp3yeMass NpH NPOBEICHUHM OLECHKH, AOJDKHA YIOBJIETBOPSTH TpPeOOBaHHUAM
JOCTaTOYHOCTH M JOCTOBEpHOCTH. WHbopmanus cuMTaeTcs NOCTATOYHOW, €CIM HCIOJIb30BaHHE
JOTOJTHUTENbHOW WHQOpPMAlMM HE BEAET K CYIIECTBEHHOMY W3MEHEHHIO XapaKTepUCTHUK,
WCIIOJIb30BaHHBIX NP HPOBEICHUU OLICHKH OOBEKTa OLIEHKH, & TAKXKe HE BEAET K CYLIECTBCHHOMY
W3MEHEHHUIO UTOTOBOM BEJTMYMHBI CTOUMOCTH OOBEKTa OLIEHKH.

Wudopmarust cuntaercst JOCTOBEPHOH, €CIIM AaHHast HH()OpMALMs COOTBETCTBYET ACHCTBUTEIBHOCTU
U TO03BOJIET MOJB30BATENI0 OTYETAa 00 OLIEHKE AEaTh MPaBUIIbHBIE BBIBOABI O XapaKTEPUCTUKAX,
uccienyeMbix OLEeHIINKOM IpY MPOBEACHUN OLIEHKH U ONPEIEIeHUH UTOTOBOM BEIMYUHBI PHIHOYHOMN
CTOMMOCTH OOBEKTa OLIEHKM, M MPUHUMATh Oa3UpyIOLIMecs Ha STHX BbIBOJaX OOOCHOBAHHBIE
peleHusl.

Hanee OueHmMK TpPOBENT aHANM3 JOCTATOYHOCTH W JOCTOBEPHOCTH HH(POPMALMHU, HCHOIB3YS
JOCTYIHBIE €My IJISl 3TOIO CPEACTBA U METOIBI.

B xome mpoBenenus pador mo oueHke OLEHIIMKY OBUIM MPEIOCTABJICHBI KOIMUH JIOKYMEHTOB H
nHpopMarus, npeacTasieHnble B [Ipunoxennn «Konun 10KyMEHTOB, HCTIONIBb3yeMble OLEHITUKOM, U
YCTaHABJIUBAIOIIME KOJIMUYSCTBCHHBIC U KAYECTBCHHBIC XapaKTEPUCTUKH O0BEKTa OLCHKNY.

Tak kaxk OIEHIIUKY, MPEIOCTAaBICHBl OCHOBHBIC TOKYMEHTBI U JAHHBIE TIO0 06’beKTy OILICHKH, TO
OLEeHUMK NpU3HAET BO3MOXKHBIM ITPOBEJCHUE OLIEHKM Ha OCHOBAaHMU 3aKIIOUeHHOro JloroBopa u
MPEJIOCTABIIEHHBIX CBEJICHUMN.

CornmacHo ®enepanbHBIM CTaHAApTaM OICHKH, WHGOpMAIMs, TPEIOCTaBICHHAs 3aKa34uhKoM,
CUHMTAETCS JOCTOBEPHOW, B TOM CiydYae, €Cli OHa IOANKCAHA YIIOJTHOMOYEHHBIM HAa TO JIULIOM U
3aBEpEeHa B YCTAHOBIEHHOM Tiopsnke, u y OIICHIIMKAa HET OCHOBAaHMM CUMTaTh WMHa4ye. Tak Kak
BBHIIIICyKa3aHHbIE JIOKYMEHTHI TIOANHCAHBl YIIOJIHOMOYEHHBIM Ha TO JIMIIOM W 3aBEPEHBl B
YCTaHOBJICHHOM IMOPSIJIKE, & TaK JKe SBISAIOTCA O(QUIHAIBHBIMY JaHHBIMU U HE MPOTHBOPEYAT JAPYT
JIPYTY, a TaK)Ke JJaHHBIM O COCTOSIHUM 00beKTa, To OLEHIINK CYUTAET Hellelecoo0pa3HbIM ITOIBEPTaTh
UX COMHEHHUIO, U CYUTAET UX JOCTOBEPHBIMHU.

Omnako OrneHIMK HE MPUHAMAET Ha ceOsi OTBETCTBEHHOCTHh B CIIydae OMMOOK B BEINICYKa3aHHBIX
JIOKyMEHTaX, KoTopble OLEHIIUK HE MOT BBISIBUTD IyTEM aHAJIN3a IPEJOCTABICHHBIX TaHHBIX, TaK KaK
mojo0Hast JKCIEepTH3a MTOKYMEHTOB BBIXOIWT 3a paMku kommeTeHIH Omenmuka. Kpome Toro,
IOpUIUYECKass dKCIEpTH3a JOKYMEHTOB, KacaloIUXCsl MpaB COOCTBEHHOCTH Ha OOBEKT OICHKH HE
npoBoauiachk. OIEHIIMK HE HECeT OTBETCTBEHHOCTH 3a IOPUAMYECKOE ONMHCAHWE TMpaB Ha OOBEKT
OLIEHKH WJIM 32 BOIIPOCHI, CBSI3aHHBIE C PACCMOTPEHUEM JaHHBIX MPaB.
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Takxum o6pa30M, OIICHKa IMpoBCACHA C YUYCTOM JOMYHICHUA, 4YTO I/IH(l)OpMaI_[I/ISI, MOJTy4CHHasd

OI_ICHH_II/IKOM OoT 3aKa3ynMka M BHEIIHHUX HCTOYHHKOB, ABJISACTCS HOCTOBepHOﬁ, T.C. COOTBETCTBYCT

JIEUCTBUTEIBFHOCTH U MO3BOJISIET MOJB30BATENI0 HacTosmero OTuera Aenarh NpaBUIbHBIE BBIBOJBI O
XapakTepUCTHKaX U (hakTopax, ucciemnoBaBmuxcss OIEHIIMKOM B MPOIIECCE OIECHKH, U JTOCTATOYHOM,
T.e. HUCIOJb30BAHHUE JOMOJHUTEIBHBIX CBEJICHUN HE NPUBEAET K CYIIECTBEHHOMY W3MEHEHUIO

WTOT'OBOM BEIUYHHEI CTOMMOCTH 00BEKTA OLICHKH.

IIpu coctaBnennu ot4era OUEHIINK TPUACPKUBAIICS CIEAYIONINX TPUHIUIOB, cornacHo @CO VI:

*

B oruere 00 OICHKEC JOJIXKHa OBITh H3JI0KEHA BCS CYHICCTBECHHAA I/IH(l)OpMaHI/IH,
HCIIOJIb30BaHHAsA OLCHIIUKOM IIPU OIPEACIICHNHU CTOMMOCTH 00BeKTa OIICHKH,

CyIIeCTBCHHAA I/IH(I)OpMaHI/ISI, npuB€ACHHAsA B OTYETC 00 OLICHKEC, JOJIXKHa OBITH
MOATBEPIKACHA IIYTEM PACKPBLITHA €€ HCTOYHUKOB,

OTYET JOJDKEH CoIep)KaTh  JOCTATOYHOE  KOJIMYECTBO  CBEICHUH,  IO3BOJIAIOINICE
KBUTM(UIIUPOBAHHOMY CIICIIUAIUCTY, HE YYacTBOBABIIEMY B TIPOIECCE OIICHKH OOBEKTa
OIIEHKH, MTOHSTH JIOTUKY W 00bEM TPOBEACHHOTO OIEHITNKOM HCCIEIOBAHUS, YOSTUTHCS B €T0
COOTBETCTBHH 33JJaHUIO HA OIIEHKY M IOCTATOYHOCTH JIJISl IEITTH OI[EHKH.

1. Choucok JOKyMEHTOB, TMpENOCTaBlIeHHBIH 3aka3uukoM U JIOKyMEHTHI, MpeJoCTaBlICHHbIC
3aKa3uuKOM, YCTAHABIMBAIOIIUE KAYECTBEHHBIC M KOJIMYECTBEHHBIE XapAaKTEPUCTHKH OOBEKTa

OLICHKU:

- 3amanue Ha omeHKy Ne 38 ot 13.09.2024 r.

2. HepequL HCIOJIb30BAHHBIX IIPU IMPOBEACHHUU OILCHKHU 00BEKTa OLCHKN OJaHHBIX C YKasaHHUEM

HNCTOYHUKOB UX IOJYUYCHHA.

B nmononnenue x YKa3aHHBIM BbBIIIE JOKYMCHTAaM, UCIIOJIB30BAJIMCh PAa3JIMYHBIC JaHHBIC, ITOJTYYCHHBIC

M3 MIUPOKOro mnepeyHsaA MCTOYHUKOB, YKa3aHHBIC HJAHHBIC W HWCTOYHHUKU HX IMOJTYUYCHUA (B BHUAC

COOTBCTCTBYIOIINX CCI)IHOK) YKa3aHbl B pa3acijiaxX HAaCTOAMICTO OTYCTA.
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2. COJEPXAHME U OBBEM PABOT AJIs1 TIPOBEAEHUS OLIEHKU

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

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

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

+  cOop u aHanu3 nHPOpPMAITIH, HEOOXOIUMON IS IIPOBEACHHS OIICHKHY;

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

+  COIVIAaCOBAaHHE IIPOMEXKYTOUHBIX pPE3YyJlbTAaTOB, IOJYYEHHBIX B pPaMKax MNPUMEHEHUs
Pa3IMYHBIX MOJXOIOB K OICHKE (B cly4ae HEOOXOIWMOCTH), W OIpEelIeHHe HTOTOBOM
CTOUMOCTH 00BEKTa OL[CHKH;

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

IIporiecc olleHKHM HE BKJIOYACT (DUHAHCOBYIO, FOPUIMYECKYIO, HAJOTOBYIO MPOBEPKY U (WIIN)
AKOJIOTUYECKHH, TEXHUYECKHUIA U MHBIE BUIbI ayINTA.

B nporecce oreHKH OIEHIIUK coOupaeT MHGOPMAIHIO, JOCTATOYHYIO Ul ONpEAENeHHUs CTOMMOCTH
O6’LCKTa OIICHKH, MpUHHNMas BO BHUMAHUC €€ NOCTOBCPHOCTL, HAJACKHOCTbL U CYHICCTBECHHOCTL IJIA
nemn oueHkd. [lpu3Hanme wHDOpPMAIMK TOCTOBEPHOW, HANEKHOH, CYIIECTBEHHOW M JOCTATOYHOM
TpeOyeT MpoheCCHOHATBHOTO CYXICHUS OIIEHIINKA, COPMUPOBAHHOTO HA OCHOBAHWH aHAJIN3a TaKOH
nHpopMmarun. MHDopMaIus MoKeT ObITh MOy4YeHa OT 3aKa3YMKa OIEHKH, ITpaBoo0IanaTens o0beKTa
OLICHKH, SKCIEPTOB PHIHKA M OTPACIH, a TAKXKE U3 APYTMX UCTOYHHUKOB.

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

Tabnuya 1. Uadopmanus 00 oneHNBaeMbIX IEHHBIX OyMarax

KomuuectBo
Mecro Craryc 1HeHHoi
DMHUTEHT HaunmeHoBaHMe ISIN Kon OLICHHBACMBIX Hara XpaHeHHs Y
LEHHBIX OyMmar, | HOTalIeHus Oymaru
1B
IIT.
OOauranuu:
AK AJIPOCA, 3027-/
y W | 4-24-40046-N, He
(ﬁig)OCA RUOOOA108TV3, RUOD0AL08TV3 1 25.06.2027 HPA 3a0JI0KUpOBaHa
AJIPOC3027]
Tabauya 2. O6mast uadopmanusi
| Ko nennoii 6ymarn ||RUOOOA108TV3 |
| MoaHoe HanMeHoBaHUE |[AJIPOCA 3027-]1 |
| Kpatkoe HanmMeHOBaHMe ||AHPOC3027JI |
| Homep rocynapcrBeHHOIi perucrpamuu ||4-24-40046-N |
| ISIN Kon |[RUD00A108TV3 |
| Jlata HayaJia TOpPros ||26.06.2024 |
| Jlata noramenns |[25.06.2027 |
| IMepBoHAYabLHASI HOMHHAJbHAS CTOUMOCTH ||1 000,00 |
| Baynora HoMHHAIAa ||USD |
| JlaTta HayaJia Topros Ha MockoBckoii bup:ke ||26.06.2024 |
| YpoBeHb JHCTHHTA ||2 |
| J{Heii 10 morammeHust ||1 015 |
| O0beM BbINIyCKa ||198 416 |
| HomuHanbHasi CTOMMOCTD ||1 000,00 |
| Bymaru quisi KBaau(puuUpPOBaHHBIX HHBECTOPOB ||HeT |
| IleproANYHOCTH BHINIATHI KYNOHA B I'0J ||2 |
| JlaTa BpIILIaTHI KYyNIOHA ||25.12.2024 |
| Craska Kynona, % ||3,10 |

Hcemounux:https://www.moex.com/ru/issue.aspx?code=RU000A108TV3
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIIHUX
®AKTOPOB, HE OTHOCAINUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKHU,
HO BJIMAIOIINX HA EI'O CTOUMOCTD

AHanm3 ppiHKa 00BEeKTa OLEHKU MPEeIyCMaTPUBAET aHAIHN3 PHIHKA 00BEKTa, a TAKXKE APYTUX BHEITHUX
(haKkTOpOB, HE OTHOCSIIUXCS K 0OBEKTY OIICHKH, HO BIUSIOIIMX Ha €0 CTOUMOCTb.

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

¢  monuTuUYeckue (M3MCHEHHS 3aKOHOJATCNIbCTBA, BIUSIONIME HA OTpacib (TPyIOBOE,
AHTHMOHOIIOJIEHOE, 00 OXpaHe OKpYKalolleld cpelbl, TaMOKEHHOE W T.1.), HAaJIOTOBas
MOJIMTUKA TOCYJapCTBA, PErHOHAa; OTHOIIECHUS C HAIWOHATBHBIMA W PETHOHAIBHBIMU
BJIACTSIMH, TIOJIUTHUKA PETYJIMPOBaHUs OW3HECa, YPOBEHb IOJUTHYECKOH CTAaOWMIBHOCTH B
CTpaHe / pernoHe, MpUOIIMKEHNE BEIOOPOB TOCYJaPCTBEHHBIX M MECTHBIX BIIACTEN);

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

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

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

IlpakTudecku BO BceX CTpaHax MHpa 3TH (aKTOpbl B3aMMOYBSI3aHBl MEXAy cOOOH, Ha HHX
0a3upyIOTCS OCHOBOTONATAONINE TEHACHIIMHA Pa3BUTUS DKOHOMHUKH, OCYIIECTBIISIFOTCS MHPOBBIE
MHTErpalliOHHbIE MPOLECCH 1, HECOMHEHHO, BoeHHO-TIoMTHYeCKas 0OCTaHOBKA B HACTOSIIIEE BPEMS
OTIMYAETCSl OCOOBIM JIMHAMU3MOM, YTO CBSI3BIBACTCS C TCHJCHIIMEW HapacTaHUsi HECTAOWILHOCTH Ha
rio0anbHOM ypoBHe. Takue mpouecchl caMbiM HENOCPEACTBEHHBIM 00pa3oM HCIBITHIBAIOT HA
MPOYHOCTh KapKac HAIlMOHAJIBHO-TOCYJapCcTBeHHON Oe3omacHocTH Poccuiickoi denepanuu.

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

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

HNudasimun: [pornos wabnsuun Ha 2024 rox noseimen g0 7,3% (+0,8 LI K HIOTBCKOMY
ompocy), Ha 2025 rog — 1o 4,8% (+0,3 1.11.). AHATUTHKA OXKUAAIOT, YTO WHQIIAIHS BEPHETCS K IEH

B 2026 Tomy u OCTaHETCS Ha ’TOM YPOBHE Jaliee.

KaroueBasi craBka: OxumaHusi aHAJIWTHKOB 110 CPEAHEW KIFOYEBOW CTaBKE IOBBIIICHBI
Ha BceM ropu3oHTe. Menmuannpiii nporno3 Ha 2024 rom— 17,1% rogoeix (10,3  m.m.).
OH npeamnonaraer, 4To B ceHTA0pe—aexadbpe 2024 roga cpeansist KiroueBas craBka coctaBut 19,0%
rojoBeiXx. Oxunanus Ha 2025 rom — 16,1% rogoseix (+1,1 mn.m.), Ha 2026 rom — 11,5% romoBbix
(+0,9 m.m.). Ilporno3 Ha koHell ropu3oHTa (8,6% TOMOBBIX) HECKOJBKO BBIIIC MEIMAHHOW OICHKU

HEUTpaJIbHON KITtoueBoit craBku. [locmeanss xe Bo3pocia 1o 8,0% rogoseix (+0,5 m.1t.).

BBII: IIporuo3 poctra B 2024 roxy nosbimeH Ha 0,4 1. no 3,6%. AHaTUTHKH OXHIAIOT,
yro B 2025-2027 rogax BBII 6yaer pactu Ha 1,7-2,0%. MeauaHHas OLEHKA JOITOCPOYHBIX TEMIIOB
pocta HemHOro moBbicwiack — 70 1,8% (40,2 mm.). CormacHo TpPOTHO3aM aHAIHTHKOB,

npupoct BBII B 2027 roay x 2021 roay coctasut +12,0% (+11,1% B urosne).

YpoBenb 6e3padoTunbi: [IporHo3sl He M3MEHMINCh. AHAJIUTHKHU OKUAAIOT, uTo B 2024 romy
Oe3pabotunia cHuzmTCs 10 2,6%, B 2025 romy BeipacteT 1o 2,8% U najiee BEpHETCS Ha ypoBeHb 2023

roma — 3,0%.

HomuHanbHasi 3apniiaTa: AHaJIMTUKM BHOBb IIOBBICHJIM TIPOTHO3 POCTa HOMHHAJIBHOU
3apaborHoii tiatel Ha 2024 rom— 10 16,0% (+0,4 m.m) B 2024 romy. Jlamee OHU OXHUAAIOT
3ameierns pocta — 110 9,0% B 2025 roxy (+0,7 n.m.), mo 7,0% B 2026 roay (+0,1 m.m.) u mo 6,6%
K KoHy ropusoHta (+0,2 m.m.). PacueThl Ha OCHOBE NPOTHO30B aHAJIUTHKOB I10 HOMHUHAJIBHON
3apa0oOTHOW TuIaTe W CpeaHed WHQIISIIHMH TpeanonaratoT, uTto B 2024 romy peanbHas 3apruiara
BbIpacteT Ha 7,3%, B 2025 romy — Ha 3,0%, B 2026 Tomy — Ha 2,6%, B 2027 romy — Ha 2,3%.
COOTBETCTBEHHO, K KOHILy IIPOrHO3HOI'O TOPH30HTa peajbHas 3apaboTHas miara Oyzer Ha 26,0%

BoIlre, yeM B 2021 roxy (B urosie — Ha 25,8%).

Bananc KOHCOJIMIMPOBAHHOI0 O10/m:KeTa: AHAIMTUKU OJKHJIAI0T neuuT
KOHCoJuaupoBanHoro Orospkera B 2024 romy 1,3% BBII ¢ nanbuelimm cokpamienuem g0 1,0%

BBII 8 2025 roxy, no 0,7% BBII 8 2026 roay u 1o 0,6% BBII k koHIty ropu3oHTa.

Oxcnopt ToBapoB u ycayr: [IporHossr Ha 2024-2025 roapl oyt He U3MEHUIKMCH, Ha 2026—
2027 rogpl Heckonbko ToBbIMEeHB — 470 muipn moyut. B 2024 romy (-1 mnpn momt.), 478 mupn

momt. B 2025 roxy (+1 mupa mosun.), 486 mupn moswt. B 2026 tomy (+6 mupa most.). IIporHos
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Ha 2027 ron — 498 mupa momn. (+7 mupn poiut.). Oto Ha 9% (52 mapa moi1.) HMKE, YeM DKCIIOPT

B 2021 rony.

Hmnopt ToBapoB u ycayr: [Ipornosst Ha 2024-2025 rogapl HECKONBKO TOHMKEHBI, Aajiee
CYIIECTBEHHO He m3MeHWIUCh — 369 muipa mout. (-9 mupna momn.) B 2024 rony, 385 mapa gomn. (-4
mipa goiut) B 2025rtony, 397 muipn momn. (-1 mupa momn.) B 2026 romy. IlporHo3 Ha KoHeIt
ropusonta — 409 mupa pomwt. (+2 muipa goiut.). Oto Ha 8% (29 mapa 10iU1.) BBIIIE, YeM UMIIOPT

B 2021 rony.

Kypc USD/RUB: I[Iporuo3 Ha 2024 roq — 90,4 py0neii 3a moyui. (mpeanoiaraeT CpeHUNA Kype
B ceHTs10pe—rekabpe 2024 roma 91,0 pyOneli 3a moinap), Ha 2025 rom — 94,4 pyOreit 3a moiu.,
Ha 2026 ron — 96,4 py6neit 3a nos., Ha 2027 rox — 98,9 py6uieit 3a nomt. (pyons kpemde Ha Ha 0,6-

0,8% 110 CpaBHEHUIO C HIOJILCKUM OIIPOCOM).

Hena naneptrs wmapku Brent: [Iporno3 mnoutnn ©He n3MmeHmwics. CoOrNacHO OXHIAHUIM,
B cpenHeM 3a 2024 rox HedTh Mapku Brent Oymer crouTh 82 momt. 3a Oappenpb (mpeamoiaraeT
cpenHioro 1eHy 80 moit. 3a 6appens B ceHTsI0pe—ekadpe 2024 rona). Hanee miena OymeT CHIKATHCS

u coctaBuT 80 momt. 3a 6appens B 2025 roxy u 75 momt. 3a 6appens B 2026-2027 ronax.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 3. Makpo3akonomuuyeckuii onpoc banka Poccuu

Pe3ynbTaTtbl onpoca: ceHTaA0pb 2024 ropga*

2021 2022 2023 2024 2025

(dakT) (darT) {dakT)
wnu 8,4 11,9 74 73 4.8
(B % OeK. K ex. nped. ropa) -
wnu 6,7 13,8 5.9 8,0 5,9
(% x npeq. rogy, B cpegHeM 3a rof)
Knioyesan cTaBKa 5,7 10,6 9.9 171 16,1
(B % rogoBbiX, B CPEQHEM 3@ rod, C Y4eTOM BhiXOOHbIX AHeR) -
BEN 59 -1,2 3,6 3,6 17
(%, r/r) 1
YposeHb Ge3paboTrLb 4,3 36 3,0 2.6 2,8
(%, Aek., Ge3 MCHMIYEHHWA CE30HHOCTH)
HomuHaneHan s3apaboTHasd nnarta 11,5 141 14,6 15,0 9,0
(%, r/r) -
BanaHc KoHcoNUAHMPoBaHHOro SlogmeTa 0,8 -1.4 -2,3 -1,3 -1,0
{% BB 3a cooTBeTCTEYOWMWA rog)
IKCNOpT TOBAPOE M YCNyT 550 641 466 470 478
{Mnpg genn. CLA & rog) . "
Wmnopt Tosapos v ycnyr 380 347 379 369 385
{mnpg gonn. CLUA B rog)
Kypc USD/RUB 73,6 67,5 84,7 a0.4 94,4
{py6. 3a gonn., B cpegHeM 3a roa) ™
LleHa Ha HedTe MapKu Brent 71 Qg 82 82 80

{nonn. CWIA 3a Gappent, B CPE0HEM 3a rog)

rlOI(ﬂSaTEJ'IH, paccynTaHHbiE H8 OCHOBE NONY4Y€HHbLIX OTEETOB:

BBN 100 98,8 1024 106,0 1078
(KYMYNATHEHBIA YpoBeHs, 2021 r.= 100) 1081 »
PeancHaa 3apaboTHaa nnata** 4,5 0,3 8,2 73 3,0
(%, r/r)

Peanstan zapaboTHan nnata 100 100,3 108,5 116,5 120,0
{KYMYNATHEHBIA ypoBeHs, 2021 r. = 100) A

Toproewii GanaHc 170 294 86 101 93
(mnpp ponn. CLWIA & rog)

2026

96,4

75

109.8

2,6

123,1

89

2027

4,0
4,0
8,6
2,0

3.0

6,5

75

112,0
2,3
126,0

a9
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Menuana 8,0 YpoBeHe KNKUSBOH CTaBKH, NpK KOTOPOM OeHEXHO-KPpEeOWTHaA NONMTHUEKa NogoepxreasT
145 B QONrocpodHoM Nepuoie MHQJHHLI,H}O M HHEPHHLI,IADHHI:IE OX¥HOaHWA Ha yenu

He#dTpansHan KNYeBan CTABKa
1 BBl Ha NoTeHUMansHoM YypoBHE,

(3 ronossix) UenTp. TeHgerumna 10-90% 5 0-9,0

Menwara 1.8 OxWiaeMele CpeqHWe TeMNbl pOCTa NoTeHUMansHoro BBIN Ha ropuaoHTe 2028 — 2032 rogoe.

e

Donrocpoudsid poct BBN

(. r/n) UenTp. TeHgeruma 10-90% 1 0-2.5

11.0-2.3)

*B ckobkax — peaynbTtarthl onpoca B wione 2024 ropa.

** Peaynbrathl ABNAKTCA MEAWAHOW NPOMHO30B, PACCYMTaHHbIX HA8 OCHOBE OTBETOB YYacTHMKOB OMNPOCca No HOMUHaNneHoW 3apaboTHON
nnarte U cpenHeMy 3a rog WL,

Hatbl npoBepeHuna onpoca: 30 aerycta — 3 ceHTAbpa 2024 ropa.

MeToguka pacyeTa: pesynsTaThl ONpoca ABNAKTCA MeJUaHoM NPoOrHo3oB 28 3KOHOMUCTOB M3 PasNUYHbIX OpraHn3au i, NpUHUMaKoLWMX
yyacTue B onpoce. Ecnu pecnoHOeHT Aan CBOM OXUOaHWA B BUOE MHTepBana, To /19 pacyeTa y4UTbiBalach ero cepeunHa.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br
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OTYET OB OLIEHKE CIIPABE/IJTUBOI CTOUMOCTHU [IPAB COBCTBEHHOCTH HA 1L{EHHBIE BYMATU

4.2. AHAJIN3 COCTOSHUSA Y TEPCIEKTHUB PA3BUTHS OTPACJIH, B KOTOPOW ®YHKIIUOHUPYIOT
OPI'AHM3AIIMA, BEAYIIAA BU3HEC

B ctpyktype aktmBoB HMUC (B pamkax OpOKEpCKOTO OOCIY)XMBAaHHS U JIOBEPUTEIHHOTO
ynpasnenus) B |l kBaprane 2023 r. mpomoipKanuch CHIDKEHHE IONH JICHEKHBIX CPEACTB M POCT JOJHU
akiuil. B pe3ynpTaTe MOJOKHUTEIBRHON NEPEOLECHKH U MHBECTUPOBAHUS ACHEKHBIX CPEIACTB JOJS aKIUM
pe3uaenToB Beipocna ¢ 30 1o 32%, MakcMManbHOTO 3HAa4YeHHsl 3a Bce BpeMs HaOmonenuid. Hecmotps
Ha ocnabieHre pyOist ¥ MOJOKHUTENbHYIO BaJIOTHYIO TIEPEOLCHKY, J0JIsi WHOCTpaHHbIX akTuBOB Ha MMC
(BKITIOYAst HHOCTPAHHYIO BAJIIOTY HA CYETax) CHU3WJIACh 3a KBapTtai ¢ 16 mo 14%. Ilpu stom mons BamioT
HenpyxecTBeHHbIX cTpaH (mommapsl CHIA u eBpo) Ha cuetax octaBanack Himke 2%. Jlonms mpoumx
WHOCTPAHHBIX BaJIOT (MPEeXIEe BCEero roaHei) He mpeBbimana 1%. BroxeHns B MHOCTpaHHBIE aKTHBBI
COKpaTHJINCh B paMKaX 00OMX THIIOB CYETOB: JIOJISl HHOCTPaHHBIX aKTHBOB Ha Opokepckux MNC cHu3mnach
¢ 18 no 15%, a va UUC B pamkax 1Y —c 6 g0 1%.

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

oo

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

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

Bpokepckoe obcnyxuBaHue

* YBenuueHHEe JO0XOJOB HaceleHHs U pocT pbhiHKa akiuil B |l kBaprane 2023 r. mopnmepxanu
MHTEpEC HMHBECTOPOB K (OHIOBOMY pBIHKY. B CBOI0O ouepeab, pocTy phIHKAa akUWid CIIOCOOCTBOBAJIH
OKW/IaHUS JUBHJCHIHBIX BBIIUIAT KPYIMHBIMH SMUTEHTAMH M MOBBINICHHBIE WHQIIAIUOHHBIE OXUIAaHUS
HacenieHusl. HeTTo-B3HOCHI Ha Opokepckue cdera ObUIM CYLIECTBEHHBIMH, a CPEIHUH pa3mep MmopTderns
BbIpoc ¢ 1,4 no 1,8 muH pyoOnei.

CoOTHONIEHHE POCCUHCKUX aKIWH W OONUranuii pe3uIeHTOB B CTPYKTYPE aKTHBOB PO3HUYHBIX
MHBECTOPOB HE M3MEHMIIOCH IPU pocTe obmiero o0bemMa akTHBOB. J[0J1s1 HHOCTpaHHBIX aKTUBOB BO3pOCia
B YCIIOBHSIX BaJIOTHOM IEPEOLIEHKH.

IloBeneHne pO3HUYHBIX MHBECTOPOB HA BAJTIOTHOM PBIHKE HOCHJIO KOHTPLMKIMUYECKHH Xapakrtep.
Ha ¢one ocnabnenust py0Ois HETTO-ITOKYIIKH HHOCTPAHHOW BATFOTHI CHU3WINCH B HECKOIBKO pa3, IPH 3TOM
COXpAaHSJICS BBICOKHII HMHTEpEC K I0aHsAM I TPOBEeNEHUs apOMTpakHbIX omepanuid. JloBepurenpHOE
YIIpaBJICHUE

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

JloxoTHOCTh 110 OOJIBIIMHCTBY KPYMHEWUIUX cTpareruii /Y Obuia BhIlIE JOXOAHOCTH JCMO3UTOB,
OTKPBITHIX T'OJ] Ha3aj, HO HIKE JUHAMUKH WHJEKCOB pbIHKA. CpelHEB3BEIICHHAS JIOXOJAHOCTh CTpATeTUi
NUC 3a mocnexnawnii rox coctaBmuia 14% (6e3 ydeTra HAIOTOBOTO BHIUETA).

B ycrmoBusix orpaHuueHHOro HaOOpa TOProBhIX HaeH TapudHas TOJUTHKA YIPABIISIONINX
M3MEHWIACh B CTOPOHY JOCTYHHOCTH YCIYr [UIsi MAaKCHMAaIbHO MIMPOKOTO Kpyra MOTEHIIHAIBHBIX
uHBecTOpOoB. CTpaTeruu IUisi HEKBATU(DUIIMPOBAHHBIX MHBECTOPOB OTIUYAIOTCSA 0O0Jiee HU3KUM BXOIHBIM
MOpOroM, a TakkKe OoJiee BHICOKONH KOHIICHTpaIMel B Oymarax OTHENBHBIX 3MHTEHTOB 3a CUET
uHBectupoBanus B [IM®. B To )xe BpeMsl TaKue UHBECTUIIMU MOTYT CHH>KATh UTOTOBYIO TOXOJHOCTh IS
KIJIMEHTA 32 CUET JOMOJHUTEIBHBIX KOMUCCHI. NHIMBHTyallbHbIE UHBECTUIIMOHHBIE CUETa

Poct uncia MUC yckopuiicst u3-3a OTKPBITHS HOBBIX cUeTOB y OpokepoB. O6wem aktrBoB Ha MMC
BEIPOC 32 CUET IMOJIOKUTEIHHON MEPEOLIEHKH MO0 POCCHUCKUM aKIUsM, IPH 3TOM MPUTOKHA Ha OpOKepCcKre
NNC xomnencuposanu ortoku ¢ MUC B pamkax V.

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

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

B coOTBeTCTBUM C yKa3aHHBIM paHEe CTAHIAPTOM CIpPaBEUIMBas CTOMMOCThH - 3TO IICHA, KOTOpas
MOKET OBITh MOJyYeHa MPH MPOJIAXKe aKTHBA WK YIUIaueHa IPpH Tiepeiade 00s13aTebCTBa IPU MPOBEACHUN
oTepary Ha JOOPOBOJIEHOW OCHOBE Ha OCHOBHOM (WJIM HanOOJee BBHITOAHOM) PBIHKE Ha ATy OICHKH B
TEKYIIUX PBIHOYHBIX YCIOBHUAX (TO €CTh BBIXOJHAS IICHA) HE3aBUCHUMO OT TOTO, SIBJISCTCS JIM Takas ICHa
HETOCPEICTBEHHO HAOIIOIaeMOM HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/Ia OLICHKH.

CornacHo m. 2 IFRS 13 cnpaBeminBasg cTOMMOCTh - 3TO pBIHOYHAs OIIEHKA, a HE OLEHKA,
dopmupyemast ¢ ydetom crenuduky npeanpustus. [1o HEKOTOphIM aKTHUBaM W 00s3aTEIBCTBAM MOI'YT
CYLIECTBOBATh HAOJIIOJaeMble PHIHOYHBIE ONEpalMy WIN peiHOYHAsA uH(opManud. Ilo npyrum akTuBam u
00s13aTeNbCTBaM HAOMIOAaeMble PHIHOYHBIE ONEPAllMK MM PHIHOYHAS MH(POPMALUS MOTYT OTCYTCTBOBATb.
OpHaKo LieNb OLEHKHU CIIPAaBEAJUBON CTOMMOCTH B OOOMX CIy4asx OAHA M Ta K€ - ONpPEIeNUTh LEHY, 110
KOTOpPO# MmpoBoauiach Obl Omepaiusi, OCYIIeCTBIIsIeMas Ha OPraHM30BaHHOM pBIHKE, TI0 MPOJIaKe aKTHBA
WIN Tiepefadye o0s3aTelbcTBA MEXKIY YYACTHHKaMU DPBIHKA Ha JaTy OICHKH B TEKYIIUX PHIHOYHBIX
yCIOBUSAX (TO €CTh BBIXOAHAs IIGHA HAa JaTy OLEHKH C TOYKH 3PEHHUS] yYacTHHKA DPbIHKA, KOTOPBIH
yIEPKUBAET aKTHB WJIK UMEET 00513aTENBCTBO).

Ecnu neHa Ha MAEGHTHYHBIA aKTHB WM 00S3aTENbCTBO HE HAOJIIOJACTCSl HA PBIHKE, INPEANPHATHE
OILICHUBAET CIPABEJINBYI0O CTOMMOCTH, HCIONB3ys JAPYrod METOJ| OIEHKH, KOTOPBI oOecredunBaeT
MaKCHUMaJbHOE HCIONBb30BaHUE YMECTHBIX HAONIOJAeMBbIX WCXOAHBIX JAaHHBIX W MHHUMAaJbHOE
UCIIOJIb30BaHUE HEHAOMI0AaeMBbIX HMCXOAHBIX AaHHBIX. 110CKONMBKY cIpaBedsiMBas CTOMMOCTH SIBJISICTCS
CIIPaBEIMBOM OIIEHKOMN, OHA OIpEENsIeTCsl ¢ UCIOJb30BaHUEM TaKUX JOMYIICHUH, KOTOpble YYaCTHUKHU
PBIHKA WCIIOJIB30BaJIM ObI NIPU ONpPEeICHUH CTOMMOCTH aKTHBA MM 00s3aTeIbCTBA, BKIIOYAs AOIYILIECHHS
0 pucke. CrnenoBaTenbHO, HAMEPEHUE MNPENNPUATHA yIepXKaTh aKTHB WIM YPErYIHpOBaTb WIM WHBIM
00pa3oM BBIMOJIHUTG 0053aTENBLCTBO HE SIBISIETCS YMECTHBIM (DaKTOPOM TMpPU OLEHKE CHpPaBEAIHBOI
CTOUMOCTH.

Llenb olleHKM CHpaBEIIMBON CTOMMOCTH 3aKIIFOUAETCs B TOM, YTOOBI ONPEAEIUTh [IEHY, IO KOTOPOH
npoBoAuiIachk Obl omnepanus Ha J0OpPOBOJILHON OCHOBE IO NMPOJa)Ke aKTHBA WIIM Iepelade o0s3aTelbCcTBa
MEXIY YYaCTHHKaMHU PbIHKA Ha JaTy OLIEHKM B TEKYILIMX PHIHOYHBIX yCIOBHSX. OIEHKa CIpaBelIMBOU
CTOMMOCTH TpeOyeT OT NPEeNNpPUsATHS BISCHEHHS BCEX YKa3aHHBIX HIKE MOMEHTOB:

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

+ B OTHOIICHWHM HE(PUHAHCOBOTO aKTHBA, KCXOJHOE YCIIOBHE OIICHKH, SBIISIONIECECs
NpUEMIIEMBIM JUISI OLEHKH (B COOTBETCTBHM C €r0 HAawIydlluM M HauOojee 3(P¢eKTHBHBIM
WCIIOJIb30BaHUEM);

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

¢ METOJ WJIN METOABI OLCHKH, IPUEMIIEMBIC JIJId ONIPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH, C
YUYE€TOM HaJIM4usA JaHHBIX JJIs paSpa6OTKI/I HUCXOOHBIX JAaHHBIX, MPEACTABIAIOIINX OOITYHICHUS,
KOTOPBIC HCIIOJIB30BAJIUCH OBI Y4aCTHUKaMH PbIHKA IIPU YCTAHOBJICHHU IICHBI HAa AKTUB WA
O6$[3aTeHBCTBO, a TaKXXE YpPOBHA B HCPAPXUU CHpaBeﬂHHBOﬁ CTOUMOCTHU, K KOTOPOMY OTHOCATCA
O9TH UCXOOHBIC JaHHBIC.

OneHka cnpaBeAMBOM CTOMMOCTH MPEATOJIaracT MPOBEACHUE OIepaluy MO MPoAaXke aKTUBA MU
nepeaave 00sA3aTeNnbCTBRA:
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¢ Ha PBIHKE, KOTOpBII;'I ABJIACTCA OCHOBHBIM IJI1 JaHHOT'O aKTHBa MUJIN 065[321T€HI>CTB8.;

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

[IpenmpusiTuio HET HEOOXOAUMOCTH TIPOBOIUTH M3HYPSIONINH IMOMCK BCEX BO3ZMOXKHBIX PBIHKOB JIJIS
UACHTU(UKAIIMA OCHOBHOTO PBIHKA WJIH, IIPY OTCYTCTBUHM OCHOBHOTO PBIHKA, HAMOOJIEE BHITOJHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTHIBATh BCIO MH(OpMAIMIO, KOTOpas sBIsIETCS 00OCHOBAaHHO JOCTymHOU. [Ipu
OTCYTCTBHH JOKa3aTeIbCTB OOpPATHOTO PBIHOK, HAa KOTOPOM IMPENNPHUATAE BCTYIIIIO OBl B CHENKY IIO
MpoJaKe aKTHUBA WJIM Iepenadye 00s3aTeNbCTBA, CUYMTASTCS OCHOBHBIM PBIHKOM HIIM, NPU OTCYTCTBUH
OCHOBHOTO PBIHKA, HaN0O0JIe€ BHITOIHBEIM PHIHKOM.

[Ipu HaNIMYMKM OCHOBHOT'O PHIHKA JISI aKTHUBA WJIM 00S3aTEIIbCTBA OICHKA CIIPABEIIIMBONA CTOMMOCTH
JIOJDKHA TPENCTABJIATh IICHY Ha JaHHOM pbIHKE (Takas IieHa JIM0O0 SBISICTCS HEMOCPEICTBEHHO
HaO0II0JaeMOH, JTMOO PaCcCUMUTHIBAETCS C MCIOJIB30BAaHUEM JIPYTOro METOJIa OIEHKH), Ja)Ke eCNIM IIeHa Ha
JIPYTOM PBIHKE SIBJIICTCS TIOTSHIIMATLHO 00JIee BBITOIHOM Ha AaTy OICHKHU.

[MpeanpusiTie MOMKHO UMETh JOCTYM K OCHOBHOMY (WM HauOoliee BHITOJHOMY) PBIHKY Ha Jary
oreHKHU. [TOCKOJIBbKY pa3NUuHbIC MPEANPUITHS (M HATpaBlicHUs OW3HECa B paMKax TAaKHWX MPEINPUATHIA),
OCYHICCTBIIAIONIUC pPa3JINYHbIC BHIAbI ACATCIBHOCTH, MOIYT HMMCTbH OOCTYIl K pa3JM4YHbBIM pPBIHKaM,
OCHOBHBIC (MJIM HanOOJIee BBITOJHBIC) PHIHKHU JJIsi OJHOTO M TOTO K€ aKTHBA WIIM 0053aTENIbCTBA MOTYT
OBITH pa3HBIMHU ISl PA3IMYHBIX MPEANPHUIATHH (M HampaBlieHWH OM3HECa B paMKaxX TaKWX MPEINPUSTHI).
CrnemoBaTenbHO, OCHOBHON (MM HanOoJee BBITOMHBINA) PHIHOK (M, COOTBETCTBEHHO, YYaCTHUKOB PHIHKA)
HEOOXOIUMO PACCMATPUBATH C TOYKU 3PCHUS MIPEANPHUATHUS, YIUTHIBAS TAKHM 00pa30M Pa3IIUuUs MEKIY U
cpeaun HpeIalI/ISITI/II‘/'I, OCYIIECTBIAIOIINX PA3JIMYHBIC BUABI ACATCIBHOCTH.

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

2. Onpenenenne UCXOIHBIX YCIOBUH OLIEHKH.

3. OnpeneneHne UCXOIHBIX AHHBIX Ul METOJIOB OLICHKH.

4. IlpuMeHeHrEe METO/IOB OIICHKH.

1. BbpIsicHEHME KOHKPETHOI'O THIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB Opeanpustvs (akiui

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

BrInonHeHHe yKa3aHHOTO MYHKTa OCYIIECTRISIETCS B Hojpasene «OnucaHuu 00beKTa OLICHKI.

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKH.

BrlmoHeHME yKa3aHHOTO IMMyHKTA OCYIIECTBIISETCS B TIOJIpas3fieiie « AHAIN3 PHIHKAY.

3. Onpenienenre NCXOMHBIX JTAHHBIX JUISI METOJOB OLIEHKH.

s Ttoro 4roObl AOOMTHCS HauOOJNBIIEH MOCIENOBATENBHOCTH M COIOCTAaBUMOCTH OLEHOK
CIpaBEeJIMBOM CTOMMOCTH W PACKPBITHS COOTBeTCTBytomer wuHpopmauuu, IFRS 13 ycranaBnusaer
UEPAPXHI0 CIPABEJINBOM CTOMMOCTH, KOTOpas JAEIUT MCXOJHBIE JaHHbBIE JUISI METOJAa OLIEHKH,
HCIIOJIB3YyEMBIE JUISI OLEHKHU CIPABEIJIMBOM CTOMMOCTH, Ha TpU YpoBHA. Mepapxus crnpaBennuBoit
CTOMMOCTH OTJaeT HauOOJbIIMKA NPUOPHUTET KOTHPYEMBIM LieHaM (HEKOPPEKTHPYEMbIM) Ha aKTUBHBIX
PBIHKAX Ui MOCHTUYHBIX aKTHBOB WM 00S3aTeNbCTB (MCXOAHBIE NaHHble | YpPOBHA) W HAaUMEHBIIWH
NPUOPHUTET HEHAOIFOIAEMBIM UCXOJTHBIM JIAHHBIM (MCXO/HbIE JaHHBIE 3 YPOBHS).

Hannuue YMECTHBIX UCXOOHBIX HAHHBIX U UX OTHOCUTCJ/IbHAA CY6’LCKTI/IBHOCTB MOTYT IIOBJIMATH Ha
BBI60p IMPUEMJIEMBIX METOAOB OLICHKH. OJIHaKO uepapxus CHpaBeﬂHHBOfI CTOUMOCTU OTHAACT IMPHUOPHUTET

O0BHKC 23

OLEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

WUCXOAHBIM JAaHHBIM JJS METOJOB OIEHKH, a HE METOJaM OIEHKH, HCIOJIb3yeMBIM Ui OICHKH
CIIpaBe1JIMBON CTOMMOCTH.

HUepapxus cnpaee()ﬂueoit cmoumocmu (uepapxzm aaHHblx)

1. Hcxoonvle oannvie 1 Yposna - 3TO KOTUpyemble II€HBI (HEKOPPEKTHpPYEeMble) Ha aKTHBHBIX
PBIHKAX JUISl WICHTUYHBIX aKTUBOB WJIM 00S3aTENILCTB, K KOTOPBIM MPEANIPUITHE MOXKET TOIYYHTh JTOCTYI
Ha jgary oneHku. KoTupyemas IleHa Ha aKTHMBHOM pBIHKE MpEJCTaBisgeT co0oil HamOoliee HaaexKHOE
JIOKa3aTeNIbCTBO CIPABEUIMBOM CTOMMOCTH W JIOJDKHA WCIIONB30BAThCS JUIS OIEHKH CIpPaBeIIHBOMN
CTOMMOCTH 0€3 KOPPEKTHPOBKH BCIKUH pa3, KOTJa OHa JIOCTYITHA.

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

+ OCHOBHOM PBIHOK JUIsI aKTHBA WJIHM 00sI3aTEIILCTBA WU, IPU OTCYTCTBUU OCHOBHOTO PBIHKA,
HanboJIee BBITOIHBIA PHIHOK ISl aKTHBA WITH 0053aTEIhCTBA;

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

Hcxonuble nanabie | YPoBHS AOIKHBI KOPPEKTHPOBATHCS TOIBKO B CACAYIOIINX CIydasX:

. KOT'JIa IPEANPUATUE YICPKUBACT OOJIBIIOE KOJIMYSCTBO aHAIIOTUYHBIX (HO HEUJCHTUYHBIX )
aKTHBOB WM OO0S3aTENBCTB (HAIpUMEp, OJTOBBIE I[eHHBIE Oymaru), KOTOpbIE OIEHUBAIOTCS II0
CIIpaBEIMBOI CTOMMOCTH, a KOTHpyeMasl IIeHa Ha aKTHBHOM pBIHKE CYyIIECTBYEeT, HO HE SBISETCS
JIOCTYITHON B JIFOOOH MOMEHT, JIJIsl KaXJI0r0 W3 JIAaHHBIX aKTUBOB MJIM 0053aTENbCTB IO OTACIBLHOCTH (TO
€CTh TPH YCIOBHH HAJIMYUS OOJBIIOTO KOJMYECTBA AHAIOTHYHBIX AaKTHBOB WIJIM O0s3aTeNbCTB,
YIEPKUBAEMBIX TPEANPUATHEM, ObUIO OBl TPYAHO NONYYUTh HHOOpMAIMIO O IEHAX JUIS KaKAOTO
OTJENBFHOTO aKTHBA WMJIM 0053aTENbCTBAa HA JATy OLIEHKH). B TakoMm ciydae B KadecTBE MPAKTUYECKOTO
HOAPYYHOTO CPEACTBA TPEINPHIATHE MOXKET OICHUBATH CHPABEUIMBYI0 CTOMMOCTB, HCIIOJIB3YS
aJ'II:TepHaTPIBHBIﬁ MCTOJA OIICHKH, KOTOpBIﬁ HE OCHOBBIBACTCA MCKIIOYHUTCIHLHO Ha KOTHUPYCMbBIX HEHAX
(mammpumep, MaTpuuHOE LieHOOOpazoBaHue). OJHAKO HCIOJIB30BaHKUE ANbTEPHATHBHOIO METOJA OLEHKH
NPUBOJUT K MOTYYSHUIO OLIEHKH CIIPABEJTMBON CTOMMOCTH, KOTOpast OTHOCUTCS K 00Jiee HU3KOMY YPOBHIO
B H€papXUU CIIPABEAJINBON CTOMMOCTH.

. K020a KOMupyemas yeHa Ha aKkmu@HOM pblHKe He npeocmasisem coOou cnpageoausyio
cmoumocmy Ha damy oyenku. Tak MOXKET OOCTOSITH J1€JI0, KOTZia, HAlpuMep, CyHIeCTBEHHbIE COOBITHS
(Takue Kak onepanyy Ha PHIHKE «OT MPUHLHUIANA K IPUHLUIIATY», TOPTH Ha TIOCPEAHUIECKOM PHIHKE MM
OOBsIBIICHHST) UMEIOT MECTO IOCJE 3aKpPBITUSl PhIHKA, HO 10 HACTYIUIEHHS JaThl oueHkd. [lpeampusarue
JIOJDKHO YCTAaHOBUTH W TIOCIIEIOBATENBHO TPUMEHSTh TIONUTHKY UICHTH()UKAIINHE TAKUX COOBITHI, KOTOPBIE
MOTYT MOBJIMATH HA OLIEHKH CIIPaBEAIMBON CTOMMOCTH. OHAKO €CIM KOTHpyEMasi LIeHa KOPPEKTUPYETCS C
Y4eTOM HOBOW HH(pOpMalnH, Takas KOPPEKTHPOBKA IMPHBOAMT K IOJYYCHHIO OICHKH CIPaBEATUBON
CTOMMOCTH, KOTOpasi OTHOCHUTCS K 00Jiee HU3KOMY YPOBHIO B H€PApXUH CIIPABEIJIUBON CTOMMOCTH.

. Ipy OLEHKE CHpPaBeAJMBON CTOMMOCTH 0053aTENIbCTBA WM COOCTBEHHOTO JIOJIEBOTO
WHCTPYMEHTa TPEINPHUATHS C HCIOJIb30BAaHMEM KOTHPYEMOW IIEHBI HAa HIEHTHYHYIO €IWHUILY, KOTOpas
NpoJaeTcsa KaK aKTHB Ha aKTHMBHOM PBIHKE, U Takasl IIeHa JO0JDKHA KOPPEKTUPOBATHCS C yUETOM (aKTOpPOB,
Crer(pUIecKrX IS €TUHHUIIBI WIIN aKTUBa. Ecim KoppekTHpoBKa KOTHPYEMOH IIeHBI aKTHBa He TpedyeTcs,
pe3yinbpTaToM OyNeT MONyYeHHE OICHKH CIPaBEIIMBON CTOMMOCTH, OTHOCUMOHN K 1 YpOBHIO B HepapXxuu
cnpaBeanuBoi cromMocTtd. OnHako Jr00as KOPPEKTHPOBKA KOTHPYEMOM IEHBl aKTHBa IPHUBEAET K
MOJTyYEHUIO OIEHKH CIIPAaBEIJIMBOM CTOMMOCTH, OTHOCHMOH K 0ojiee HHU3KOMY YPOBHIO B HepapXuu
CIIPaBEIMBON CTOMMOCTH.
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2. Ucxoouvie oannvie 2 YpoeHs - 3TO UCXOTHBIC NaHHBIC, KOTOPHIE HE SBISIOTCS KOTHPYEMBIMH
[EHaMH, BKJIIOUYCHHBIMHA B | YPOBEHb, M KOTOpBIC MPSIMO WM KOCBEHHO SIBIISIFOTCS HAOJIFONACMBIMH IS
aKTHBa WU 00s3aTeNbCcTBa. ECy akTHB MM 0053aTEIbCTBO UMEET OIPE/ICIICHHBIN (JJOTOBOPHOM) TICPUO/T,
UCXOJIHBIC JTaHHBIC 2 YPOBHS JOJDKHBI ObITh HAOIOJAEMBIMU JUTS MPAKTUYECKH BCETO CPOKa JCHCTBHSI
aKkTHBa Win 00s13aTenbCcTBa. McXomHbIe NaHHbIe 2 Y POBHS BKJIFOYAIOT CICAYIOIICE:

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

¢ KOTUPYEMBIC LCHbBI Ha HWIACHTHYHBIC WM aHAJIOTMYHBIC AKTHBbBI WA 00s13aTeNnbCcTBA HA
PBIHKaX, KOTOPLIC HE ABJIAIOTCA aKTUBHBIMU.

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

+ CTaBKM BO3HATPaX/CHUS U KPHUBBIC IOXOIHOCTH, HAOIIOAaeMbIe C OOBIYHO KOTUPYEMBIMU
WHTEpPBaJaMu;

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

KOppekTHpOBKM HCXOJHBIX JAHHBIX 2 YPOBHS MCHSIOTCS B 3aBUCUMOCTH OT (DaKTOpOB,
crien(pUIecKrX ISl aKTHBa WK 00s13aTenbeTBa. Takue pakTopsl BKIIOYAIOT CIIEIyOIIee:

+ COCTOSHHUEC NI MECCTOHaXOXXACHNEC aKTHBA,

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

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

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

3. HUcxooHvle Oamnvle 3 YpogHs - 3TO HEHaONIONAaeMble WCXOJIHBIC MaHHBIE I aKTUBA WIU
o0si3arenbcTBa. HenalOimojaeMble HCXOIHBIC TaHHBIC JODKHBI UCIIONB30BATHCS JUIS OICHKH CIPaBEIUBON
CTOMMOCTH B TOM ClIy4ae, €CJIH yMECTHbIC HaOJIIOJacMble HCXOJHBIC IaHHBIC HE JOCTYITHBI, TaKUM
00pa3oM, YYHUTHIBAIOTCS CUTYaIlMH, TIPU KOTOPHIX HaOIromaercs HeOOMbIas, NMPU HAIHYUH TaKOBOM,
JISSATEIIbHOCTh Ha PHIHKE B OTHOIICHUH aKTHBA WJIM 0053aTE/IbCTBA HA ATy oleHKU. OHAKO IIe)Ib OICHKH
CIIPaBEUIMBOM CTOMMOCTH OCTaeTCs MPEXKHEH, TO €CTh BBIXOJHAS II€Ha HAa JaTy OLUEHKHU C TOYKU 3PECHHS
y4acTHUKA PBIHKA, KOTOPBIA yIepKUBaeT aKTHB WM uMeeT o0s3arenscTBo. (CiemoBaTenbHO,
HeHa0roaeMple MCXOJHBIC JAaHHBIE JIOJDKHBI OTpaXkaTh MOMYIIEHHWS, KOTOPhIC YYACTHUKH DPBIHKA
WCTIONIB30BANIM OBI IPH YCTAHOBJICHHUH IIEHBI Ha aKTHB WIIH 0053aTeIhCTBO, BKIIFOYAs JOMYIIEHHS O PUCKE.

Honymenust o pucke BKIHOYAKT PUCK, NPUCYIIMNA KOHKPETHOMY METOJY OLICHKHU, UCIIOJIB3yEMOMY
JUIA OLIGHKW CIPaBEIUIMBOH CTOMMOCTH (TaKOMY KaK MOJENb LEHOOOpa30BaHMUs), W PUCK, NPHUCYLIUH
UCXOAHBIM JaHHBIM MeToja oleHKH. OILeHKa, HE BKIIOYAOLas KOPPEKTUPOBKY C YYE€TOM PHUCKOB, HE
OyZIeT MpencTaBiIsITh OIEHKY CIPABENIMBON CTOMMOCTH, €CIIM YYaCTHUKH PBIHKA OYIYyT BKIIOYATh TaKyrO
KOPPEKTHPOBKY NPH YCTAaHOBJICHHM LIEHBI HA aKTHB MM 00s3aTenbcTBO. Hampumep, MOXKeT BO3HUKHYTb
HEOOXOAMMOCTh BKIIIOYHTH KOPPEKTUPOBKY C y4Ye€TOM pPHCKOB TIPU HAIWYUM  3HAYUTEIHHOMN
HEOIIPENEICHHOCTH OLICHKH.
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Ipumensamo nenabaroOaemvle UCXOOHble OdaHHble CAedyem, UCHOAb3YA 6Clo  UHpopmayuio,
OOCMYNHYIO 8 CNOJNCUBUUXCS 0OCTNOSIMENTbCBAX, KOMOPAsi MOJCem GKII0YaAmb COOCMEeHHble OaHHbLe
npeonpusmus. [lpu pa3paboTke HEHAOIIOJACMBIX WCXOJHBIX JAHHBIX NPEANPHUSATHE MOXKET HadaTh CO
CBOHMX COOCTBEHHBIX JAaHHBIX, HO OHO JOJDKHO KOPPEKTHPOBAaTh OSTH JaHHBIC, €CIH OOOCHOBaHHO
JIOCTyIHAsE WHGOpPMAIUS YKa3bIBaeT Ha TO, YTO JPYrMe YYaCTHUKU PHIHKA HCIIOJIB30BATH OBbI Apyrue
JIAHHBIC WM CYIIECTBYET Kakasi-To WH(popMaIysl, crernuduieckas s IpeIpusThs, KOTOpas HeJOCTYITHA
JUTSL IPYTUX YYaCTHUKOB PBIHKA (HAIIPUMED, CHHEPTHS, crienuuIecKkas sl npennpusatus). [Ipeanpus o
HET HEOOXOJUMOCTH MPHUIIAraTh YPE3MEPHBIC YCHIIUS, YTOOBI MOJYYUTH WH(GOPMAIUIO O JOMYIICHUSX
YYaCTHUKOB pbIHKA. OJIHAKO NPEANPHUIATHE JOJKHO YYHUTHIBATH BCIO HH(POPMALUIO O JIOMYIIECHHUSIX
YYaCTHUKOB PBIHKA, KOTOpas SBISCTCS OOOCHOBaHHO NOCTYNMHOW. HeHaOmromaeMbie MCXOHBIC JAaHHBIC,
pa3pabOTaHHBIC B COOTBETCTBHHU C BBINICOMUCAHHOMN MPOLICIYPOH, CUUTAOTCS JIOMYIICHUSIMH YYaCTHUKOB
PBIHKA M yJIOBIETBOPSIOT IIEIH OIEHKH CIPABEITHBON CTOUMOCTH.

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

4. IlpuMeHeHEe METOIOB OIIEHKH.,

[Ipu o1eHKE CrIpaBEIIUBOM CTOMMOCTH HEOOXOAMMO UCTIOIh30BATh TAKUE METOBI OLICHKH, KOTOPHIS
SBIISIOTCS TIPHUEMIIEMBIMA B CIIOXKHBIIMXCS OOCTOATENhCTBAX W JUII KOTOPBIX JOCTYIHBI JaHHBIC,
JIOCTAaTOYHBIC MJIsl OIEHKHU CIPABEIJIUBON CTOMMOCTH, MPH 3TOM MAaKCHMAJbHO HCIONB3YS YMECTHBIC
HaOII0JaeMble FICXOTHBIE JaHHBIE 1 MUHAMAJIFHO UCTIONB3ys HeHAOII0JaeMble HCXOHbIE TaHHBIC.

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

B HEKOTOPBIX ciydasx MpUEMIIEMBIM OyJIET UCTIONB30BAHKE OJJHOTO METO/Ia OIICHKH (Hampumep, mpu
OIICHKEC aKTHBa WJIM 00S3aTeIhCTBA C HCIIOJIB30BAHUEM KOTHUPYEMOH IICHBI Ha AKTUBHOM PBIHKE IS
WJICHTHYHBIX aKTUBOB WIJIM O0S3aTeNbCTB). B Ipyrux ciydasx mOpueMiIeMbIM OyleT HCIOJIb30BaHHUE
MHOXECTBEHHBIX METOJOB OIICHKH (HAampuMep, TaK MOXET OOCTOSTh JEeN0 TpPU OICHKE CIAMHUIIB,
TCHEPUPYIOIICH JIEHE)KHbIC cpeicTBa). Ecim IS OLIGHKH CIpPaBEJIUBON CTOMMOCTH HCIOJIB3YIOTCS
MHOECTBEHHBIC METOJIbI OLEHKH, TO PE3YJIbTAThl (TO €CTh COOTBETCTBYIOIINE MOKA3aTEIH CIPABEINBOM
CTOMMOCTH) JOJDKHBI OIICHMBATBCS IyTEM PacCMOTPEHHUS IeJIeCOO00PAa3HOCTH JUaria3oHa 3HAYCHHI,
0003HAYCHHBIX JaHHBIMHU pe3ynbratamu. OIEHKa CIpaBeJIMBOM CTOMMOCTH - 3TO 3HAYCHHE B IpEeiiax
TAKOro Juarna3oHa, KOTOpoe HauboJiee TOYHO MPEICTABISET CIPABEJIUBYI0O CTOMMOCTh B CIIOMHBIIUXCS
00CTOSITEILCTBAX.

B coorBercTBuM ¢ IFRS 13 npu pblHOYHOM (CPaBHHUTENIEHOM) IOJIXO/E HCIONB3YIOTCS LIEHBI U
Opyrasi yMmecTHas uHHGoOpMauusi, TE€HepupyeMas pPBIHOYHBIMH ONEpalMsiMH C WACHTHYHBIMH MU
COIIOCTAaBUMBIMH (TO €CTh aHAJIIOTHYHBIMH) aKTHBaMH, O00s3aTeNbCTBAMU WM TPYNIOW aKTHBOB H
00513aT€eNILCTB, TAKOM KaK OM3HEC.

HaHpI/IMep, B MCTOJaxX OLEHKH, COBMCCTUMBIX C PBIHOYHBIM IOAXOJO0M, YaCTO MCIIOJb3YIOTCHA
PBIHOYHBIC MHOKHWUTCIN, BO3ZHUKAIOIINE N3 KOMIUICKTA COIOCTABUMBIX rmokasareiieli. MHOXHUTEIN MOT'yT
HaXoAUTbHCA B OJHUX AHAIIA30HAX C APYTHUM MHOXKHUTCIICM IO KAXKXJIOMY COIIOCTABUMOMY IOKA3aTCIIHO. I[J'IH
BBI60pa HAUICKAIIECTO MHOXHUTCIA HW3 JHalra3oHa TpeGyeTcsI HCIIOJIB30BaTh CYXICHUE C YUYCTOM
Ka4C€CTBCHHBIX U KOJIMYCCTBCHHBIX (l)aKTOpOB, CHCI_II/Iq)I/I"IeCKI/IX JJIA OOCHKH.

MeTo/1bI OLIEHKH, COBMECTUMBIE ¢ PHIHOYHBIM I10{X0/I0M, BKJIIOYAIOT MAaTPUUHOE [IECHOOOPa30BaHuE.
MartpuuHoe 1IeHOOOpa3oBaHWE - 3TO MAaTeMaTHYECKUH METOJ, MCIIOJIb3YEMbIH MPEHMYIIECTBEHHO IS
OIICHKM HEKOTOPBIX BHUJIOB ()MHAHCOBBIX WHCTPYMEHTOB, TAaKMX KakK JOJTOBHIC IIEHHbIE OyMaru, He
OCHOBBIBASICh JIMIIIh Ha KOTUPYEMBIX II€HAX HA OINpeAeNieHHbIC IIeHHBIe OyMaru, a CKopee Ha OTHOIICHUH
IEHHBIX OyMar K JIPyTrUM KOTUPYEMBIM IIEHHBIM Oymaram, UCIOJIb3YeMbIM KaK OpUEHTHD.
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B coorBercTBHU ¢ IFRS 13 mpu ncnonb30BaHNy TOXOIHOTO IMOAX0a OyAyIIe CYMMEI (HampuMmep,
MOTOKH JICHEXKHBIX CPEJICTB WIIH JIOXOJBI M PACX0JIbl) MPeoOPa3oBBIBAIOTCS B CMHYIO CYMMY Ha TEKYIIU
MOMEHT (TO €CTh JTUCKOHTUPOBaHHYIO). [Ipy HMCIONB30BaHUM JTOXOIHOTO MOAXO0JA OIICHKA CIPABEITMBON
CTOUMOCTH OTPaXKaeT TeKYIUE PHIHOYHBIC OXKUIAHUS B OTHOIICHUU TAKUX OYAYIIUX CYMM.

B coorBercTBUM ¢ IFRS 13 npu 3atpaTHOM MOIXOJE OTpaXkaeTcs CyMMa, KOTOpas MmoTpedoBaIach
OBl B HACTOSIIMA MOMEHT JUIS 3aMCHBI IPOM3BOJIUTEILHOM CIOCOOHOCTH aKTHMBa (YacTO Ha3bIBACMOM
TEKyIIeW CTONMOCTBIO 3aMEIICHHS).

OreHKa TPOBEJCHA B COOTBETCTBHHM ¢ MEXKIyHApOJHBIM CTaHIAPTOM (UHAHCOBOW OTUETHOCTH
(IFRS) 13 «OmueHka crnpaBeauBOW CTOMMOCTH», yTBepxkaAeHHBIM llpukazom MunmcrtepcTBa (pUHAHCOB
Poccwuiickoii @enepanuu Ne 217 1 ot 28.12.2015:

Opl" aHn3alusA JOJIKHA OIICHUBATH CIIPABCAJIMBYIO CTOUMMOCTh aKTHBA WUJIN O6H3aTeJ’IBCTBa, HCIIOJIB3Ys
TC€ OOMYIIEHUA, KOTOPBIC HCIIOJIB30BaJIN OBl YYaCTHUKHU PbIHKA IIPHU YCTAHOBJICHUU IICHBI Ha I[aHHBIﬁ aKTHUB
WKW JaHHOC 00513aTENBCTBO npu YCJIOBHUH, UYTO YYAaCTHUKH PbIHKA HCﬁCTBymT B CBOHMX JIy4IIHX
SKOHOMHUYCCKHUX MHTEpPECAX.

ITpu GopMupoBaHMM NAHHBIX AOMYIIECHUH OpPraHU3alUM HET HEOOXOOUMOCTH HIEHTU(UIMPOBATH
KOHKPETHBIX YYaCTHHKOB pbIHKAa. BMecTo 3Toro opraHm3anusi IOJDKHA HACHTH(QHUIMPOBATH OOIIUC
XapaKTepUCTUKH, KOTOpBbIE OTIMYAIOT YYacTHUKOB pBIHKA, NPHHMMAs BO BHUMaHHE (DaKTOPHI,
cnen(UIHBIE 7151 BCETO MEPEYHCICHHOTO HIKE:

(a) axTuBa MM 00SA3ATENHCTBA;
(b) ocHoBHOTO (MK HaKOOJIEE BHITOAHOTO) PHIHKA JUTSI AKTHBA W 0053aTEIbCTBA; U
(C) yuacTHHKOB pPBIHKA, C KOTOPBIMH OpraHU3alvs BCTYIHIa OBl B CJICIKY HA TAaHHOM PBIHKE.

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

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

(a) bupxesble peiHKM. Ha OupkeBOM pbiHKE HWHQOpPMANUs O IEHAX 3aKPBITHS SIBISIETCS
JIETKOJOCTYIIHOM M, KaK INPaBUJIO, IIOKA3aTEJbHOM B OTHOLICHHWH CIIpPaBeUIMBOM cTOMMOCTH. IIpumepom
TaKOro pbIHKa siBJsieTcs: JIonmoHckast poHnoBas Oupxa.

(b) dunepckue pbiHKH. Ha AuiaepckoM phIHKE JWIIEPHI BCErjia TOTOBBI TOProBaTh (NMOKYMATh HIIH
MpojaBaTh 3a CBOW COOCTBEHHBIH CcYeT), oOecreunBas TEM CaMblM JIUKBUIHOCTh IOCPEICTBOM
WCTIOJIb30BaHMsI CBOETO KamluTaia JUisl MOAIepKaHus 3armaca 00bEeKTOB, U1 KOTOPhIX OHU CO3/Ial0T PHIHOK.
Kak npaBuiio, uHpopmaims o IieHe MOKynareas U IeHe mpojaBia (IPeICTaRISIONUX [IeHY, 10 KOTOPOH
JIAIIep JKeMaeT KyMWUTh, W IeHY, 0 KOTOPOHN IWiIep jKeJlaeT MpoaaTh, COOTBETCTBEHHO) sIBIIsIeTCS Oolee
JOCTYITHOM, YeM WHQOpPMalus O IeHaX 3aKphITHsi. BHeOWpkeBble pPBIHKK (LEHBI Ui KOTOPBIX
nyOJIMKYIOTCS) SIBJISIFOTCS TWJIEPCKUMH PbIHKaMH. Jlunepckue pBIHKH TakkKe CYIIECTBYIOT AJISI IPYTUX
BUJIOB aKTHBOB U 0053aTENILCTB, BKJIIOYAsl HEKOTOpBIE (PHAHCOBBIE HHCTPYMEHTHI, TOBAphl U (PU3UUECKHUE
aKTHUBBHI (HanpuMep, ObIBIIICE B UCTIOIB30BAHIH 000PYIOBaHHE).

(c) Pokm ¢ OpokepckuM nocpeaHrdecTBOM. Ha poIiHKe ¢ OpOKepCKUM MOCPEAHUIECTBOM OPOKEPHI
CTaparoTCsl CBECTH IOKYTMAaTele ¢ MPOAaBIlaM{, HO HE TOTOBBI TOPrOBaTh 3a CBOM COOCTBEHHBIA CUET.
Jpyrumu cioBamu, OpOKepbl HE HCIIONB3YIOT CBOW KamuTall JJIsl TOJJIepXaHus 3amaca 0OBEeKTOB, JUIS
KOTOpPBIX OHH CO3/al0T pPBIHOK. bpokep 3HaeT LeHBl, NpepIaraeMple M 3alpaniiBacMble
COOTBETCTBYIOLIMMH CTOPOHAMHM, HO Kak[as W3 CTOPOH, KaK MPaBHUJIO, HE 3HAET IIEHOBbIE TpeOOBaHUS
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JIpyroii croponsl. MHbopManus o IIeHaX 3aBEPIIMBIINXCS CIEIOK MHOIJA ObIBae€T MOCTYHHOH. PHIHKH ¢
OpokepckuM 0OCTYyKMBaHHEM BKJIIOYAIOT B ce0sl DJIEKTPOHHBIE KOMMYHHKAIIMOHHBIE CETH, B KOTOPBIX
CBOJISITCS 3aBKU HA TOKYTIKY U MPOJAXKY, a TAKKE PHIHKA KOMMEPUYECKOM U KUIOU HEJBUKUMOCTH.

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

B Tex cnmyvasix, Korja IieHa Ha WICHTHYHBIA aKTHB WIN 00s3aTelbCTBO HE SBISICTCS HAOI0AaeMon
Ha pBIHKE, OPraHM3allUs OIICHUBACT CIIPABEIUIMBYIO CTOMMOCTh, WCIOJIB3Ys IPYrOd METOJ| OIICHKH,
KOTOPBII 0OecrieYrBaeT MaKCUMAIBHOE UCIIOJIb30BAHUE PEICBAHTHBIX HAOMIOAAEMBIX HCXOIHBIX JAHHBIX U
MUHUMAJILHOE UCIIOJIb30BAaHUE HEHAOIIOJAeMbBIX UCXOAHBIX MaHHBIX. [I0CKOIBKY ClipaBeiInBasi CTOUMOCTh
SIBJIICTCS OIICHKOW, OCHOBaHHOW Ha PBIHOYHBIX JAHHBIX, OHA OIPEACISICTCS C UCIOIb30BAHHEM TaKHX
JIOTTYIIICHNH, KOTOPbIe YYACTHHKH PhIHKA TPUHSUTH Obl BO BHUMAHHE MPU ONPEJCIICHUN IIEHbI aKTHBA HITH
00s13aTebCTBA, BKJIIOUAs JOMyIMIeHU 0 pucke. CienoBareabHO, HAMEPEHUE OPTaHU3aIUuH YIACPKaTh aKTHB
WINA YperyJIMpoOBaTh WM WHBIM OOpa3oM HCIOJHHTH O0S3aTEIbCTBO HE MMEET 3HAYCHHS NPU OICHKE
CIIPaBeTMBON CTOUMOCTH. (11.3)

O0s3aTenbeTBa U I0JIEBbIE HHCTPYMEHTEHI, yIIepKIUBaeMbIE IPYTHMHU CTOPOHAMH B KQUECTBE aKTHBOB

II. 37 Ecnu ueHoBas KOTUPOBKAa B OTHOLIEGHUU MEPeNayd HUICHTUYHOIO WIM aHaJOTHMYHOTO
o0s13aTenbcTBa MO0 COOCTBEHHOrO JOJCBOTO WHCTPYMEHTA OPTaHU3allid HEJOCTYNHA M HMICHTHYHBIN
O0BEKT yHEp)KHWBaeTCS APYro CTOPOHOW B KadecTBE aKTHBA, OpraHU3alus JOJDKHA OICHUTH
CIIPaBEUIMBYI0 CTOMMOCTh JTAHHOTO 00S3aTeNhCTBA HIIM JOJIEBOIO WHCTPYMEHTA C TO3HMIWN yYaCTHHKA
PBIHKA, KOTOPBIH yAEPKUBAET STOT HACHTUYHBIH 00BEKT B KAUECTBE aKTHBA, HA ATy OLICHKH.

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

(a) wmcmonp3ysl LEHOBYIO KOTHPOBKY Ha aKTMBHOM DPBIHKE B OTHOILICHUHM HICHTHYHOTO OOBEKTa,
yAEP)KUBAEMOTO IPYTOif CTOPOHOW B KadecTBE aKTHUBA, €CIIH IOCTYITHA WHGOpMAIHs 00 STOU IeH€E;

(b) mpu orcyrcTBMM WH(OpPMAIMKH O TaKOW IIEHE, WCIIONB3YS APYrHe HaOII0gaeMble HCXOHBIE
JIaHHBIC, TAKWE KaK I[CHOBas KOTHPOBKA HA PBIHKE, KOTOPBIA HE SBIIACTCSA AKTHBHBIM JUISI UICHTHYHOTO
00BeKTa, YACp)KMBAEMOTO JIPYroif CTOPOHOM B Ka4ecTBE aKTHBA;

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

(i) moxomHblii MOAXOM (HApUMEp, pacyeT MPUBEACHHON CTOMMOCTH, YUYHTBHIBAIOIINI Oymyiie
JCHEXHbIE MMOTOKH, KOTOPbIE YYaCTHHUK DPBIHKA OKMAAN Obl HOJYYUTh OT 00S3aTeNbCTBA WM JOJEBOTO
MHCTPYMEHTA, KOTOPbIE OH YJEP)KUBAET B KAUECTBE aKTUBA);

(if) peiHOUHBIH TOIXO[ (HATPUMED, UCIOJIB3YsI [ICHOBbIE KOTHPOBKH B OTHOUICHHH aHAJIOTMYHOTO
00513aTeIbCTBA WK JI0JICBBIX HHCTPYMEHTOB, Y/ICPKHBAEMBIX IPYTHMMH CTOPOHAMH B KQUECTBE aKTHBOB).

I1. 39 Opranuzanms J0DKHA KOPPEKTHPOBATH [IEHOBYIO KOTHPOBKY B OTHOIICHUH 00S3aTEIbCTBA
WIN COOCTBEHHOI'O JIOJIEBOI'O MHCTPYMEHTA OpPraHU3aluH, yIEPKUBAEMOTO JPYrold CTOPOHOH B KadecTBe
AKTHUBA, TOJBKO €CJIM UMEIOT MECTO CrieU(pUUHbIE ISl 3TOr0 aKTHBA (PAKTOPHLKOTOPhIE HEIPUMEHHMBI K
OLICHKE CITPaBEUIMBON CTOMMOCTH YKa3aHHOTO 0053aTeNbCTBA WM JI0JIEBOTO0 MHCTpyMeHTa. OpraHu3anus
JOJDKHA YJOCTOBEPUTHCS, YTO LiEHA aKTHBAa HE OTPAKACT BJIMSHHS OrPaHMYEHUS, NPEAOTBPAIIAIOIIECTO
NPOJIaXy JIaHHOTO akTHBa. Hexoropeie (hakTopbl, KOTOPbIE MOTYT YKa3bIBaTh Ha TOT (hakT, YTO IEHOBAs
KOTHUPOBKA aKTHBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAIOT CIIEAYyOLIEe:

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

(b) Enuuuma yuera, mpuHsTas Ui aKTHBA, OTJIHYAETCS OT CIUHHUIBI ydeTa, MPUHATON [UIs
00s13aTebCTBA WIIH JIOJICBOIO MHCTpYMEHTa, Harpumep, MpUMEHUTEIEHO K 0053aTeIbCTBAM B HEKOTOPBIX
CIy4asx IICHa Ha aKTHB OTpa)kacT KOMOMHUPOBAHHYIO IICHY I1aKeTa, BKJIOYAIONIETO KaK CYMMBI K
MOJYYECHUIO OT IMHUTEHTA, TaK M MPEJIOCTABICHHBIC TPEThEH CTOPOHOM Cpe/CTBa MOBBIIICHUS! KPEIUTHOTO
kauecTBa. EciM elMHWIIA y4yeTa B OTHOIICHUHM OOS3aTENLCTBA HE SBISETCS TAaKOBOM B OTHOIICHUH
YKa3aHHOTO KOMOWHHPOBAaHHOTO MaKeTa, TO IIENbI0 OIEHKU SBISETCS ONpEACICHUE CIpPaBeIIBON
CTOMMOCTH 0053aTeIbCTBa AIMUTEHTA, @ HE CIPABEJIMBOM CTOMMOCTH KOMOMHUPOBAHHOIO MakeTa. Takum
o0pa3oM, B MOJOOHBIX CIIydasx OpPraHU3AlHUU HEOOXOIUMO ObLTO OBl CKOPPEKTHPOBATH HAOIIOIaCMYFO
[EHy Ha COOTBETCTBYIOIIMH AKTUB, YTOOBI HCKIIOYNTH 3()(EKT OT Cpe[CcTB MOBBIMICHHS KPEIUTHOTO
KauyeCTBa, MPEOCTABICHHBIX TPEThel CTOPOHOM.
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6. OLIEHKA CHPABEI{JIHBOﬁ CTOMMOCTHU OFBEKTOB OIIEHKHA
6.1.  BBIBOP HCHOJBL3YEMBIX ITOJIXOI0B M METOOB OLIEHKH

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

O0TKa3 0T UCIO0Jb30BaAHUA IT0AX0/1a K OLEHKE CJIEAYET IPOKOMMEHTHPOBATH

Cormacio ®CO V, mpu TpOBEACHWH OLEHKHA WCIONB3YIOTCA CPaBHUTENBHBIN, TOXOIHBIA H
3aTpaTHBI TOIXOABl. JlaHHBIE TONOKEHHWS HE TMPOTHBOPEYAT NPEACTABICHHBIM BBINIE IMOAXOJaM K
OTIpEICTICHUIO CITPAaBEIMBON CTOMMOCTH H3JIO)KEHHBIM B MeXIyHapOIHOM CTaHaapTe (puHAHCOBOH

otaetHOCTH (IFRS) 13 «Ormenka cpaBeITMBON CTOMMOCTH.

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

[CJIBIO MTOJIYYCHUS HaunboJjee OOCTOBECPHBIX PE3YJILTATOB OLICHKH.

B mpotiecce olleHKH OICHIUK PacCMaTpPHBAaeT BO3MOXKHOCTh MPUMEHEHUS BCEX MOAXO0I0B K OICHKE,
B TOM 4YHCJE JUIS MOATBEPIKICHUS BBIBOAOB, MOJIYYCHHBIX NpPHU NMPUMEHEHWM IPYTHX MOAX0a0B. [Ipu
BBIOOpPE TMOAXO/IOB U METOZOB OICHKH OIICHIIMKY HEOOXOIUMO YYUTHIBATh CIEU(PUKY O0BEKTa OLICHKH,
LIEJIA OICHKH, BUJ CTOMMOCTH, IOCTATOYHOCTh U JOCTOBEPHOCTh MCXOIHON MH(pOpPMAIIMH, TOMYIICHUS U
OrpaHHYCHHsS OICHKM. Hu OJWH W3 IOAXOJOB W METOJOB OIECHKH HE SBISICTCS YHUBEPCAIBHBIM,
MPUMEHUMBIM BO BCEX CIIyYasiX OICHKU. B mo dice 8pems OyeHuuK MoxNcem UCnoib308anms 00UH H00X00 U
MemoO OYeHKU, eCciu NpUMeHeHUue OAHHO20 No0Xo0d U Memood OYeHKU HNpusooum K Hauboiee
00CMOBEPHOMY De3yIbmamy OYEHKU C Y4emoM OOCMYNHOU uH@opmayuu, 0OnyweHutl u O02paHudeHull

NPOBOOUMOU OYEHKU.

Amnann3 BO3MOXHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0da.

B oOmem ciyyae, npuMEHEHHE 3aTPATHOTO IOJX0/a HOCHT OIPAaHMYCHHBIA XapakTep, U JaHHBINA
NOOXO0M, Kak IMpaBWiIO, NPHUMEHSETCs, Korja NpuObulb W (MIM) ACHEXKHBIH MOTOK HE MOTYT OBITH
JOCTOBEPHO ONpENENEHbl, HO TMpPH 3TOM JOCTyIIHA JOCTOBepHas HHGopMmauus 00 aKkTuBax H
00s13aTeNbCTBaX OpraHU3alny, Beayuei onsnec. Bo3MOXXHOCTH MCIOJIB30BaHMS 3aTPATHOTO MOAX0AA MPH
OLIEHKE BTOPUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB, OIpPAaHMYEHbI IO MPUYHMHE TOTO, YTO OOLIMHA pe3ynbTaT
WHBECTUPOBAHUS 110 TAKOMY TPOJIYKTY 3aBHCUT OT (PMHAITBLHOMN IIeHbl 0230BOr0 aKTHBA M HE 3aBHCHUT OT €€

3HAYEHUH BHYTPHU MIEPHOAA, & 3HAYHUT U OT CTPYKTYPHI aKTHBOB M 00513aTENILCTB 0a30BOTO aKTUBA.

AHanmn3 BO3MOXKHOCTH IPUMEHECHHUS JOXOAHOTO MOAX0a.

JloXOIHBIN MOAXO0J CYUTAETCSI HAanOO0JIee IPUEMIIEMbIM C TOUYKH 3PEHUS HMHBECTUIIMOHHBIX MOTHBOB,
MMOCKOJIBKY TI0J] CTOMMOCTBIO TIPEANPHUATHS B HEM IIOHMMAETCS OIlEHKa IOTOKA OYIyIIUX JTOXOJIOB.
JloXoaHBIN MOIX0 ] IPEAIIOIaracT, YTO MOTSHITHAIBHBIA HHBECTOP HE 3aIUIATUT 33 JTaHHBIH OM3HEC CyMMY,
0OJIBIIYIO, YeM TeKyllas CTOMMOCTh OYAyIIMX JOXOJOB OT 3TOr0 (PMHAHCOBOIO HMHCTPYMEHTA.

Bo3M0XHOCTH MCTIOIB30BaHUS JOXOJHOI'0 mMoaxoJa mpu OUE€HKE BTOPHUYHBIX (1)I/IHaHCOBBIX HUHCTPYMCHTOB,
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B TEKYIIEH MOJIUTUYECKON U SIKOHOMHUYECKON CUTYaIluU, OTPAaHUYEHBI 110 IPUUHUHE HATMYUA CYIIECTBEHHOMN

HCOIPCACICHHOCTHU B HpHHHHHHaHBHOﬁ BO3MOKHOCTH MMOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOO0B.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootBerctBUHM ¢ ®CO V, CpaBHHTeJ’ILHLIfI noaxon mpeacCTaBIdgCT coboit COBOKYIIHOCTb MECTOAOB OLICHKH,
OCHOBAaHHBIX Ha CpaBHCHUH 00BEeKTa OLCHKN C HIACHTUYHBIMH MM aHaJOIM4YHBIMHU 00BbEKTaAMU
(aHaHOFaMI/I). CpaBHI/ITCHLHI:.II\/'I nmoaxoa OCHOBAH Ha MPUHIOHWIIAX HEHOBOTO PABHOBECHU U 3aMCILICHUA. .

B paMKax CpaBHUTCIIBHOI'O ITOAXOIda IPHUMEHAKOTCA Pa3IMYHBIE METOIbI, OCHOBAaHHBIC KaK Ha IIPAMOM
COITIOCTAaBJICHUH OLICHHUBACMOI'O 00BeKTa U O6B€KTOB-aHaIIOFOB, TaKk U MCTOAbI, OCHOBAHHBIC HA aHAJIU3C
CTaTUCTUYCCKUX JAaHHBIX U I/IH(bOpMaHI/II/I O PBIHKC 00BEKTA OILICHKHMH.

[IpuMeHHUTENbHO K OLIEHKE IIEHHBIX OyMmar B paMKax CpPaBHHUTEJIBHOTO IIOIXOJA MOXHO BBIICIUTH
cnenyromue Metoabl («OIeHKa CTOMMOCTH aKTHBOB M Ou3Heca» mop perakumed M.A. PenoToBoi,
Mocksa-Opaiit, 2021 r.):

OkcneptHbiii. CrieMUATUCTHI TI0 KMEIOIIUM TPEHIaM W BO3MOXHBIM HAIIPABJICHUSAM H3MEHEHUSI CTOMMOCTH
LIEHHBIX OyMar JaroT KCIEPTHBIC OLIEHKU U X 0000IICHHE.

AHanutrdeckuil. JlaeTcs CHCTEMHBIN aHAW3 COCTABHBIX JJIEMEHTOB CTOMMOCTH IEHHOW OyMarun W Ha
OCHOBaHHWH yueTa (hakTOpPOB, BIUSIOIINX HAa 3HAYCHUE KAXKIOTO DIIEMEHTA.

Craructuueckuii. [IpumMeHsSeTCS CTATUCTHUECKUI aHAU3 C UCIIOJIb30BAaHUEM MPUCYIIUX €My MapaMeTPOB
- CpeAHUX BEJIUYUH, UHIEKCOB, JUCIEPCUIA, Bapualluil, KOPPEIALMMA, perpeccuil U T.1.

WnnexcHpiit. Onpenensitorcsi TEHACHIIMM H3MEHEHHsI KOHBIOHKTYPHI pPBHIHKA LIEHHBIX OyMar Ha OCHOBE
OIIpElEens U aHAIIN3a Pa3IUYHbIX HHIUKATOPOB.

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

MogenupoBanus. CocraBiieHre MOAEIEH, CXeMaTHYHO OTPAKAIOIINX BIMSHUE Pa3IMYHBIX (PAKTOpOB Ha
YPOBEHB 1ICH.

Heo6x011M0 OTMETHTD, YTO MO COCTOSIHUIO Ha MEPHOJI MPOBEACHHUSI OLIEHKH METOJMYECKUE PEKOMEH IAIINN
MO0 OILIEHKE OoOjuranuii u  oOjuranuii He paspaboTaHbl. B CBS3M C 3TUM ObLI TPOBEICH aHAIU3
METOJMUYECKUX IOJXOJ0B K OINpPEACICHHIO CHPABEUIHBONM CTOMMOCTH OOJHMramuii W CTPYKTYPHBIX
IMPOAYKTOB pOCCHﬁCKHX 1 MHOCTPAHHBIX SMUTCHTOB. AHaHI/IS CBOGOILHBIX HUCTOYHUKOB ITO3BOJISIET BBIABUTH
CIIEAYIOMINI TIOPSIOK OMPEJCICHHs CIPaBeIIMBOM CTOMMOCTH OOJUTAIlMii U CTPYKTYPHBIX MPOIYKTOB
POCCHUICKHUX U HHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHIA OT HATMYHS [ICHOBOM HH(OpMAITHH.

1. B 0a3oBoM BapuaHTe B KadecTBE CIPAaBEUIMBOM CTOMMOCTH Hucmonb3yercs meHa Bid Last Price
(mocnemHss 1eHA NPEUIOKEHUs ), pacKpbiBaeMasi WHpopMaIoHnHoi cuctemonr «baymoepr» (Bloomberg)
Ha J1aTy OIpEIeNICHNs CIIPAaBEVINBOI CTOMMOCTH.

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

PCo =N x K*K,, rne
e N - HomuHanbHas CTOMMOCTbH OOJIMTAIlUM, IOJUICXKAIIas IOTAlICHUI0 B KOHIIE Iepuojia ee
oOpaineHus;
e K-xotupoBka,% OT HOMHMHANIA;

¢ K, — Kypc HAIMOHAJIFHOW BAJIOTHI K BATIOTE, B KOTOPOl HOMUHHPOBAHBI IIEHHbIE OyMaru.
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Hawmnyummm mnokaszaTteneM crpaBeIIUBOM CTOMMOCTH SBISIETCS PBIHOYHAS KOTHPOBKA IIEHHBIX
Oymar. Ecnmn oHa OTCyTCTBYeT, TO OIIEHHUTH CIPABEMIUBYI0 CTOMMOCTH IIEHHBIX OyMar JOCTaTOYHO
CIOXHO, a B pSJie CIydYyacB INPAKTUYCCKH HEBO3MOXHO. CTOMMOCTh IIGHHOW OyMmMaru, Kak MpaBHIIO,
OTITUYAeTCSl OT €€ IIeHBI, TaK KaK CTOMMOCTh (PHKCHpYET OmpeeleHHOe MHEHHe Mpo(dhecCHOHATBHOTO
OIICHINMKA, MOKYIATENs, MPOJAaBla, MOTEHIIMAIBHOIO WHBECTOPA, WM SMUTEHTA, MOCPEAHUKA, a IIeHA
OTPa’KaeT yCIOBUSI COCTOSIBILICHCS CACIIKH.

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

B cootBercTBuu ¢ 1. 2 Ilpukasa:

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

2.1. CpenHeB3BeElLICHHAS LIEHA, PACCUUTHIBAEMAsl POCCUIICKUM OpPraHU3aTOPOM TOPIOBIIM HA PBIHKE
HUEeHHBIX OyMar ((poHIOBOW OMpPIKE) IO UTOTaM Ka)IOTO TOPTOBOTO JTHSI:

1) o cnenkam, COBEpIIEHHBIM Ha TOPrax 3TOr0 OPraHH3aTOpa TOPTOBJIM HAa PHIHKE IIEHHBIX OymMar
(aT0ii QoHMOBON OUpKH) C IEHHBIMH OyMaraMu TOTO K€ BBIIYCKA B T€YEHHE TOPTOBOTO JHSI, €CIH YUCIIO
YKa3aHHBIX C/IEJIOK COCTABIISIET HE MEHee JeCsITH U X 00beM coctaBisieT He MeHee S00 Thic. pyOmei;

2) 1O TIOCIEIHUM JIECSTH CIIENIKaM, COBEPUICHHBIM HA TOPrax 3TOr0 OpPraHM3aToOpa TOPTOBJIM Ha
pBIHKE LEHHBIX Oymar ((poHI0BON OMPKH) C IIECHHBIMU OyMaramMH TOTO K€ BBIITyCKa B TEUCHUE MOCIECTHUX
90 TOProBEIX JHEH, €CIIM B TEYEHHE TOPTOBOT'O JHS, IT0 UTOTaM KOTOPOTO PACCUUTHIBACTCS PHIHOYHAS LICHA,
COBEpILEHO MEHEe JIECSTU CIIENIOK C LIEHHBIMH OyMaraMu TOTO K€ BBIITyCKa, U 00bEM MOCIEIHUX AECATH
cenok coctapisieT He MeHee 500 TeIc. pyOeid;

3) mo mociegHUM CIENIKaM, COBEPIUCHHBIM Ha TOPrax 3TOr0 OpraHW3aTopa TOPrOBIM Ha PHIHKE
HeHHBIX OyMar (poHIOBOH OMpKHM) C IICHHBIMH OymMaraMi TOTO JK€ BBINYCKa B TeueHHE mociiefHux 90
TOPTOBBIX JHEH, 00beM KOTOPBIX TPU COBEpIIEHUH TochenHel chaenku coctaBwin 500 Teic. pyOnei wimm
Oosee, ecnm 00BEM CHIEIOK B T€YEHHE TOPrOBOTO AHA, IO UTOTaM KOTOPOTO PAaCCUMTHIBAETCS PHIHOYHAS
1ieHa, oo o0beM mocieaHux 10 CIeNoK, COBEPIICHHBIX B TeueHUe nocieAHux 90 TOProBwIX IHEH, HO
Oomee yeM 3a OMH TOPTOBBIN JeHb, cocTaBmiI MeHee 500 TrIC. pyOIten.

2.2. lleHa 3akpbITHS pBIHKA 110 IIEHHOW OyMare, paccunThiBaeMasi MHOCTpaHHOH (HOHI0BOI Oupkeit
IO CAEJKaM, COBEPLICHHBIM Yepe3 TaKkylo OWMp)Ky B JEHb, KOIZIa HAJOTOIUIATENbIIMK COBEPIIMII CHIENKY C
LICHHOM OyMmaroi, - J1sl IEeHHbIX Oymar, JOMYIIEHHBIX K TOPraM Ha HHOCTPaHHON (OHI0BOM Oupxe.

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

3. PriHOYHAs 1ieHa IeHHOW Oymaru, ompenenseMas OpraHH3aTOPOM TOPTOBIH Ha PHIHKE IEHHBIX
oymar (poHmoBOI1 OUPKH), pACCUUTHIBACTCS IO C/IEIKAM, COBEPIIEHHBIM Ha MPOBOJAUMBIX UM TOpPrax Ha
OCHOBaHHWH XOTsI OB OJJHOM Oe3aJipecHO 3asBKH, U MPHUHAMACTCS K ONPE/ICICHUI0 PHIHOYHONH CTOMMOCTH
IIEHHBIX OyMar Ha JeHb, KOT/Ia HAJIOTOIUIATEIIBIIIK COBEPIUI CIICTKY ¢ YKa3aHHOW IIEHHON OyMaro.

PeiHOuUHas LeHa LEHHOH Oymarm MOKeT OBITh paccUMTaHa OPraHU3aTOPOM TOPrOBIM HA PBIHKE
LEHHBIX Oymar ((poHIO0BOH OHpIKeil), B TOM YHMCIIE 1O CHeIKaM C IIEHHOW Oymaroi, COBEpIIeHHBIM B
OTJENBHBIX PEKUMAX TOProB (CEKIHMAX) TAKOTO OpraHn3aTopa Toproeiu (GoHZOBON OUPKH).
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B cmydae ecnm pelHOWHAsS IieHAa LeHHOW Oymarm Oblla paccuMTaHa Oojiee 4YeM OJHUM
OpraHM3aTOPOM TOPTOBJIM HA PHIHKE IEHHBIX Oymar ((oHmoBoi Ompikeil), IS ONpenesNeHHUs PHIHOYHOMN
CTOMMOCTH IIEHHBIX OyMar JOIMYCKaeTCs UCIOJIb30BaHUE PHIHOYHON LIEHBI LIEHHOH Oymaru, paccuuTaHHON
TOOBIM U3 TAKUX OPTAaHU3aTOPOB TOPTOBIHU ((POHAOBEIX OHPIK).

B cmyudae ecnu 1eHa 3aKpbITusSl PbIHKA 10 LEHHOM Oymare Oblia paccuuTaHa Oosee 4eM OIHOM
WHOCTpaHHOH (OHAOBOW OWpXel, Uil ONpeAeieHUs] PHIHOYHOW IIeHBI IIEHHOHW OyMarum JOITycKaeTcs
HCIIOJIb30BaHNE IIEHBI 3aKPBITHS PHIHKA 110 IEHHOW Oymare, pacCYMTaHHOU JTI000H M3 TaKUX MHOCTPAHHBIX
(hoHIOBBIX OUPK.

6.2. PACUYET CIIPABEJJINBON CTOMMOCTHU OB BEKTOB OLIEHKH

Kak ormeuasnocs Bbllle, B KadecTBe 6a30BOro MokasaTess Ui pacyeTa CIpaBeUIMBON CTOUMOCTU
OLICHUBAEMBIX aKIUi BO3MOKHO HCIOJNB30BaTh 3HAYCHMs LEHBb (TOCIHEeAHss LEeHa MPeIJIoKEHHs),
packpeiBaeMoii Oupkamu, WHPOpManuoHHOH cucteMor «biymOepr» (Bloomberg) wnu aHagormyHbIX
wiaTopmax Ha AaTy ONPEeNCHUs CIIPaBeUINBOM CTOMMOCTH.

Tabnuya 4. KotupoBka

B VouTube 22 httpy//wwwaippiry/  BY Keprsr @ aboutblank®blocked @) Adobe Acrobat

AR I lpoayKThl UyCnyr  bupesaa MH(OpMaLMA  LIOKyMeHTsl  ObydeHue  Megua O KOMNaHWn

X
loynTbea k npogyktam MOEX pna 6usHeca

Xoa/Wroru Topros

1HcTpyMeHT

)8TV3 Wroru Topros c 13.08.2024 no 13.09.2024

> PEXMMbI TOPTOE ¥ AJIPOC3027/, / RUOOOA108TV3

@I fata Kon Cymma | Caeno, Otvems Baniora e Uewa | povonmocrs flata Jloxonvocrs -
- Toprog HHCTRYMEHTS KynoHa wr. BanoTe HOMHHaNa e G uen/uﬂ' X s "n;"‘ NCAA.CAENKH odepTel Kodepte nocn

roB = o e

o [13.08.2024 | 155 0 - uso 1000 SUR - - - -

e (13092024 | 15, 1 1567138 usp 1000 suR ES 86 86 56 895

14 | 8512188759 usp 1000 SUR | B40113 821 &s 8% 942

https://www.moex.com/ru/marketdata/#/mode=instrument&secid=RU000A108TV3&boardgroupid=58&mode_type=
history&date_from=2024-08-13&date_till=2024-09-13
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D YouTube o aippiru/  B¥ Kepre @ aboutblank#blocked @ Adobe Acrobat

INEEEREASER N YESTFUND PEKJIAMA - CEONDS-CONGRESS RU 3

mrmrRiTieNd (1 POPYM < -

NHCTHTYUNONARKBX  § ) WOCKEICKAN Chonds m
congress

RRRARICT" B ok1sBps « Mockea

A A BOND =10
Kouncencyc-nportoabl
SKOHOMHYECKUX NoKasaTeAei

Cbonds Q BbICTPbIA NOMCK OBAUraLUMii, akUMA, (POHA0B, MHAEKCOR, KOMNAHMA, ISIN ﬁ Hapnewna Cnecapesa [4

HOBOCTH RESEARCH HUB OBNUraLM AKLMA KPEQMTHI ETF & FUNDS OEPUBATUELI HANEHOAPD WHOEKCHI WHCTPYMEHTAPHIA API

MakpoakoHoMKKa Craekn LB KpepMTHele M ESG peATMHIK A ESG Commaodities Banwothl Watchlist Hapctporka XLS MNpoBepka KOHTRareHTa
o
,  Oenuraunm: ANIPOCA, 3027-[] (4-24-40046- B oo  Eoreepooess Y7 MoseoimsaL
N, RUOOOAT08TV3, ANTPOC30271)
.
1
BvBantaTHble oGnKrauw, Callable
Q M/SEP/F .-t-I- - B o6palleHik 198 416 000 USD 11.07.2024 25.06.2027 (25.03.2027  13.09.202¢
g:cnepT FUAAA CALL) 672 USD
oF AKPA AAA(RU)
Poccua 3,10% 84,3932% 9,846% MATURITY / 2,62
IFRS 10,50% CALL /2,398
RAS
- D Kanbkynatop Yo \ATOR?
RSRCH
R SMMUCCHOHHDbIE OOKYMEHTbI
2 il
YouTube i2: http//wwwaippiry/  B¥ Kapre @ aboutiblank#blocked @ Adobe Acrobat
o
o
3MUCCHUOHHbBbIE AOKYMeHTbI
.
1
td BHA
Q
% Peliexite o Bhinycke
CF
IFRS
RAS
Mpadwmk Topros  Mockoscxan Gipxa T+ v
HalpeHo. 43 lMoKasbiBaTh LgHbl §23 OKDYINeHnA IMoka3aThb Be CTONGLbI &7 bt Apxus
RSRCH
DATA EMPHA BID ASK NDICATIVE  YTM BID YTM ASK YTM ¥TCBID YTC ASK ¥TC
R _— — . o _— NDICATIVE ) . INDICATIVE
13.09.202413.0410 Mocxoscxas Gipxa T+ 81,603 87 84,3932 11,24 8,612 9,852 12,041 9,148 10,512
12.09.2024 Mocxosckan Gupxa T+ 80,0014 84,3932 12,058 9,846 12942 10,504
11.00.2024 Mockosckar eupia T+ 80,0012 36 12,049 9,07 12,931 9,651
10.09.2024 Mocxosckas Grpia T+ 825 840113 10,764 10,018 11,514 10,693
09.09.2024 Mocxosckan Gupxa T+ 82,5 83 10,757 10,508 11,505 11,231
06.09.2024 Mocxosckas Gipxa T+ 82 83,1062 10,984 10434 11,753 11,147

Topru ¢ oleHUBaeMOW IIeHHOW OyMaroli Ha JaTy OIEHKH OTCYTCTBYIOT. CpeaHeB3BeIlIeHHas
WHIMKAaTHUBHAs KOTUPOBKA Ha JaTy ouneHkH paBHa 84,3932% ot HomuHana. s onpenenaeHus: KOTUPOBKH
HA JIaTy OIICHKH ObLiIa MCIIOJIb30BaHA WHIMKAaTUBHAS KOTUpOoBKa Ha 12.09.2024 r., coryiacHO JaHHBIM caliTa

https://cbonds.ru/bonds/1669541/
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Tabnuya 5. Pacyer cnpaBeaInBOii CTOMMOCTH 00JIMTalUid

Homunan/ | KoanuecTBo Pacyernas
CrnpagenuBas Kypc IIB | CnpaBeanuBas
BAJIIOTA OLleHUBAEMBbIX CTOMMOCTb,
HaumenoBanune HOMMHALA HeHHBIX crouMocTh % P 1 CTOUMOCTh,
] * *
USD e — 0T HOMHHAJIA CIIIA pyo./USD pyo.
Oo6nurarms AK
"AJIPOCA" 0
(TTAO), ISIN: 1000 1 84,3932% 843,93 91,2653 77 021,52
RUOOOA108TV3

Hcmounux: pacuemor Oyenwuxa

*(https://cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuery.T0=12.09.2024)
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB IO PA3JTAYHBIM
MOJIXOJIAM

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

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

33[{&‘{3 COITaCOBaHUs 3aK/IIOYacTCsd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU PpE3YJIbTAaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaga
KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

I[J'IH OIpPEACIICHUA CHpaBCILJ’IHBOﬁ CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OJUH TIOAXO0d-

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

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

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

Tabnuya 6. CoriacoBaHue pe3yJIbTATOB OLEHHBAEMOT0 00bEeKTa

Homunain/ KoanuecTBo Pacuernas
Cupaseanusast Kype 1B | CnpaBeaiuBast
BAJTIOTA OlLleHMBaeMbIX CTOMMOCTb,
HaumenoBanmue HOMHHANA e — croumoctb % HoaTap 1 CTOMMOCTbD,
9 M *
USD GyMar, mT. OT HOMMHAJIa CIIIA py6./USD pyo.
O6mmranus AK
"AJIPOCA" 0
(ITAO), ISIN: 1000 1 84,3932% 843,93 91,2653 77 021,52
RUOOOA108TV3
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

8. NEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MTPOBEJAEHUU OLIEHKH JAHHBIX
8.1. IIEPEYEHBMETOIWYECKOMIATEPATYPbI

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

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

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

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

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

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

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

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

9. Jlpyrue BcioMoraTenbHble HCTOYHUKH, YKa3aHHBIE 10 TEKCTY HacTosmero Oryera..

8.2. NH®OPMAIIMOHHO-AHAJIMTUYECKHAE MATEPHAJIBI

1. Jlannble MuHucTepcTBa SKOHOMHYECKOro pas3Butusi Poccuiickoit @enepaunu (Mcrounnk:MOP PO,
WWW.economy.gov.ru);

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

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

ama ouenku:

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

Honywenue:

MPEJICTaBISIET COOOH MPEoIoKEHUE, IPUHUMAEMOE KaK BEPHOE U Kacaroleecs
(bakTOB, YCIOBHI MM OOCTOATEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IIENBI0
OIICHKH, OTPAaHMYCHUSIMY OIICHKH, UCIIOJIb3yeMOU HH(OpMaIuel Wi MoIX0JaMu
(MeTonaMu) K OLICHKE.

Joxo0nutit nooxoo:

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

3ampammuotii n00x00:

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

Hueecmuposannutii .

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

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX ITOAXOJ0B K
OLIEHKE

Kanumanuzauusa:

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

Memoo ouenku:

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

Oobvexkm ouenku:

O00BEKTbl TPAXKAAHCKUX IIPaB, B OTHOIIEHHMHM KOTOPBIX 3aKOHOAATEIbCTBOM
Poccuiickoii @enepanuy yCTaHOBJIEHA BO3MOKHOCTD UX Y4acTUsl B IPaKIaHCKOM

obopoTe

Omuem:

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

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

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIECH MeTO10JI0Tuek

Ilpago
cobcmeeHHOCIU:

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

mpencTaBisier  co0oif

HpaBo IIOJIB30BaHMsA

BO3MOXKHOCTh ~ HCIIOJIB30BaTh HUMyIecTBO. I[IpaBo

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

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

Poinounasn
CHLOUMOCIb:

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

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

+ CTOPOHBI CAEJIKH XOPOIIO OCBEJOMIJICHBI O MPEAMETE CACIKU U ACUCTBYIOT B
CBOMX MHTEpECax;

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

+ I[EHA CHEJIKH TPEACTaBIseT CO00i pasyMHOE BO3HArpaXkICHHE 32 OOBEKT
OLICHKHU W MPUHYKJIECHHUS K COBEPIICHHUIO CIECIKUA B OTHOIIEHHH CTOPOH CAEJKH C
Ybei-mr00 CTOPOHBI HE OBLIO;

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

CoocmeeHHuK:

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

Cnpageonueasn
CHOUMOCHIb

pBIHOYHAs OLIEHKAa, a HE OLEHKa, (opMHUpyeMas C Yy4YeTOM CHEeLU(UKH
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTEIbCTBAM MOTYT CYILECTBOBAThH
HabromaeMbple PHIHOYHBIC OINEpaly WK peiHOYHAs uHGopmanua. Ilo npyrum
aKTHBaM M 00s3aTebCTBaM HAOJI0AaeMble PIHOYHBIC ONEPalli WM PHIHOYHAS
nHpOpPMAaLUSI MOTYT OTCYTCTBOBAaTh

CpasnumenvHuiil
n00x00:

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

Cmoumocmo
00beKma OueHKu:

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

Ienwv ouenku

IpeACTaBIsieT co0OM mperosaraeMoe HUCIOIb30BaHUE pe3yiIbTaTa OLECHKH,
OTpakaroliee ciIy4yau 00s13aTebHON OLICHKH, YCTaHOBJICHHBIE
3akoHoaaTenbcTBOM Poccuiickoit denepariuu, v (M) WHBIE IPUYUHBI, B CBA3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTbH ONPEEIIEHHS] CTOMMOCTH 0OBEKTa OLICHKH.

Hena:

MpeacTaBisieT co00i ACHEXKHYI0 CyMMY, 3alpallliBacMylo, NpeaaraeMyro HiH
yIUIAYMBAEMYI0 YYaCTHUKaMH B Pe3yJIbTaTe COBEPIIEHHON WMIIU MPeAIoiaraeéMoit
CHIEJIKH
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

NMPUJIOKEHUENe]l. KONUU TOKYMEHTOB, MOJATBEPKIAIOIIUE IPABOMOYHOCTD ITPOBEJIEHUS

OLIEHKH

HOMEP CBUJAETEJIBCTBA

3336-21

JATA BbLIAYU
22.06.2021

Cpok AeHCTBHS HACTOSIIETO
CBH/ICTENHCTBA 3 roja

MPUMEYAHME:
MpoBepsbTe YNEHCTBO B peecTpe

Hexommepueckoe naprHepcto K CAMOPET'YII

http:/isroarmo.ru

£ L

@sroarma @sroarmo +SroarmoRus NP ARMO

CBUAETENLCTBO |

O YNEHCTBE B CAMOPETY/IUPYEMOM
OPrAHU3ALLMU OLLEHLLUKOB “

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

3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CBeeHns 0 KBAJIN(PUKAIMOHHBIX ATTECTATAX

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

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

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

TeHepanbHbI# IUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi

OLEHKA BU3HECA
N KOHCANTUHI
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KBAAM®UKAIIMOHHBIN ATTECTAT
B OBAACTH OL[EHOYHOM JEATEABHOCTH

No 036726-3 « 15 » Mags -~ 9024 1.

Hacroamuii kearn(HKaNUHOHHEBIH aTTeCTaT B 06AACTH ONEHOYHOH
ACATEABHOCTH 1O HANPaBAEHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan»

BLIAAH Caecapesoii Hanexae Ilerposne

Ha OCHOBaHHH pemenus eleparbHoro GOAKETHOr0 yUpeKJeHHA
«@egepaAbHEIH pecypCHBIH HEHTP»

or« 15 » Mas _ 2024 r.Ne 347 .

Aupexrop - -~ - L - A.C. Bynxun

Kpaanduxanuonnslii aTTeCTaT BHIAAETCA HA TPH r0AA U AeHCTBYeT
mo« 15 »  mas 2027 r.

B e L

0BUKC "

OLEHKA BU3HECA
N KOHCANTUHI



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

POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxoBaHWA OTBETCTBEHHOCTH OUEHL KA
Hacmoswui Monuc esidan e nodmeepxdenue Mozo, YmMo 3axmoven [Jo2osop CMPaxoeeHus OMeemcmeeHHoOCMu
ouenwuxa N9 79/2024/CI1134/765 om 26.02,.20242. (danee - fozoaop) 8 coomeemcmauu ¢ lIpasunamu cmpaxoeanus
OMaeMCMEeHHOCMU OUEHLUUKOS U IOPUIUYECKUX NULY, JNMOYAIOWUX GO2080PE! HE NPOSEOBHUE OUBHKU (MUN0OBLIX
(edumsix)) N9134 TAO CK «Poczoccmpax» 8 pedaxyuu, dedcmeyouwed Ha damy zaxmovexus [fozoeopa, u Ha
OCHOBANUL 33A0NCHUR Ha CMPAX0BanUe.

CTPAXOBATENb: Cnecapeea Hadexda lMempoena (MHH 504007860133)
b oan s mugg:gsocvgu:ygo 30 000 000 (Tpuduyams MunIUOHOS) pybned

i o 30 000 000 (Tpudyame MunIUOHOS) PyEned

OPAHLUK3A, PYE.: He ycmanosnena

NOPANCK YNNATLI CTPAXOBOW
NPEMMK;
cvon(neimlc 'ma',':%u' oeo‘“m; ¢ «21» mapma 2024 2. no «20» mapma 2025 2.
Q6w I yLLe UMMEpecE Cmpaxoeamm cemm ¢
i ey Cmp % N0 obRzames a0

OBBEKT CTPANOEARMN: npwwm«m YuepBa 36Ka3WUKY, 3AUNOHUGWEMY 020800 HA APOSBOSHUE ouskl, U (unu)

mpmwummuopoaynsmamocywe s Cmp OUSHOANOT HOCIY,
Cmpaxossi cnyvaem 7 e o y wny... cyde
(8pEUMPEXHOB0 Cy0a) Uy wuwmu? Cmpnoeuum awn npuvuHenua yuepta dedomevsmy
(beadeicmevem) Cmp ame  mapywenua mpebosanud pedeps ey
CManNdapmos  OUeHNU, cmwvdapmoc u npaaun OUBHOMMOT  DBRMBNLHOCML, YCMAEMOBTOMNX
wesynupyescd op el OUBMULUNCS, “NSHOM KOMOPOd Cmpa ne

MOMEH NPLUILHEHUA Yiepss.

BOoSMBWERIE YIUBPOS. NPUNUHEHMO0 & mwm cpona  Sell Hososopa cmp {UR,
nmmmmu 8 MEYSHUE CROKS ™, y {HORD 3EXDHOASMENECMBOM

Poex J Tedepayuy 1o davny Jaxmoverus Jos0eona CMpaxoeanin. Ho He Gonse mpéix nam,
HOCmoeepHocme eeIuvunsl Phmowod UM UHOD CMOUMOCINL OGBAKIMA OLBNKL, YEMaNORIEMOD
e omweme o8 CUBHNS, YCMANABNUEIBMGCA BCMYNUSWIUM 8 JAKOWWYO Clity pewesvem cyda
w:rwamo cyda)

Edunospemento, 6e3HaNUYHbIM NRGMEX0oM

ywepbs (apeda) no y coGeimull Mpu yonoeuw,
CTPAXOBOW CIYYAMK:

o,

1Mcmaw{6 oh ), pUeectee X Npu yuppﬁo&umdonyuanoomedam

cpoxs X 0 Js U & npedensx MePPINNOP

Tepp pumopus Poccudonoll @edepayuu

2 .aamoJOeGamun (desaeaanam) npuesdweeo X pw yumppsa, © dama

coCmasnexun omwema ol oueHre

3 Ywepb Baaodomuato (IRM & DEYY OCYUECIMENEHUR ouenowooo danmemwnu

Sun npusuwen o pede. 7 i o a8 @ np cpowa o

A0L0BOLE CINPAXOEaNUN.

4. Buzodonpuobpemamensmy npedbmenano ob 406 mpeb o el yuyspba

8 COOMmasmemeuy caamnobammreou P@

5 Ha coeep ped in), noused K MPUNUHEHING  ywepla,
& st SEROHOO cmea Pocculcxod  Cedepayuy,

npedmnm’mu X omp;mu«au
Cmp D ¥ o CoOf J ¢ yenoauamy fozoecpa
CTPAXOBAR NPEMUS: Hi nodmaeswd; NG EMPINOBEN NDSMUR ONNAWEHS, [020800 CIMBEXDRANUS

Cmpaxoeujux: Cmpaxoeamens:
MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa
Lupermop No KMOVEsH!M NPOBKIMEM DAIBUMUS
KOPIOPEMUSKEX NPodax YN no 2. Mockea AEMP
s A Ny 44

TR e L  (Komapruuxas M) /4< ' (Cnecapeea H.1)
M VOLLIBAK |
«260 (peapans 2024z

0BUKC 2
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCTOCCTPAX

MNONUC Ne 112/2024/CMN134/765

CTPAXOBAHMA OTBETCTBEHHOCTUW FOPUANMYECKOIO NIUUA,
SAKNIOYAIOLWENO A0OroBOPbLI HA NPOBEAEHWE OLIEHKW
Hacmoawwd Monue emdan @ nodmeepsdenue moeo, Ymo 3akmovyer [lo2080p CMPaXO|aNUN OMERMCMEEHHOCMU
lopuéwocmonuul, 3aNMOYaOWe20 Go2080PK! Ha MPosedenue oyexu Ne 112/2024/CIN134/765 om 20 mapma 2024 2. (Qanee
- foeceop) & coommcmcuu c Npasunamu CMpPaxoeanus OMEEMCMECHNOCIU OUEHIUKOE U IOPUGUYECKUX nuY,

denue oyenku (munoesix (edunsix)) N2134 MAQ CK ePoczoccmpaxs & pedaxyuu,

aaxmovaowux 9o J HE

dedcmayroued Ha damy saxmovenusn Jo2060ps, U Ha OCHOBSHUY 38NENEHUR HE CMPaX08anue.

CTPAXOCBATEND:

IOPUAUHECKWIA ANPEC:

OSWASR CTPAXOBAR CYMMA:

NAMUT BOIMELYEHUA HA
OfINH CTPAXOBON CNYYAH:

DPAHLLMIA:

NOPAZOK YNNATbI
CTPAXOBOW NPEMKM:

CPOK IENCTBWA 1Or OBOPA
(CPOK CTPAXOBAHMS):

OBLEXT CTPAXOBAHWA:

CTPAXOBOW CNy4AR:

CTPAXOBAR NPEMWA:

Cmpaxoewux:
INAQ CK «Pocaoccmpaxs

Obujecmeo ¢ 02PaHUYEHHOU OMEEMCMEEeHHOCMbIO
«Ouenra Busneca u Koncanmures (000 «OBHKCyx) (MHH 7732504030)

125212, 2. Mockea, yn. Admupana Maxapoea, 4. 8, cmp. 1

500 050 000 (Mamscom MUNNUOHOE namsdecam mbicay) pyéned
500 050 000 (Mamecom MunnuoxHoe namsdecam meicay) pyGned
He ycmawoanena

Coanacno n. 6.2 Jozosopa

¢ «04» anpens 2024 2. no «03» anpens 2025 2.

Q6bexmomM cmpa T UMY e pacsl Cmp CERIBHMWE C
pucKom:

- GIISEMCMABHHOCTIU 38 HEDYWEHUE 00806008 HE NPOES0eHUEe ouww

- DIMERMCIISEHHOCIV 38 NMPUYUMEHLE apeda Lay AU & pasyns HEDY
mpeboeanul Pedepammc20 Jaxona om 29 wann 1538 & "N 13&03«060wmmdamvmwnu
0 Pocculickod Cedepsyuis, PEGEpaiansY CMAHNCSHMOS CUBHKY, UMBLIX NOOMITIIGMGL (TDIGOALX
axmos Pocculonod @edepsuuy 8 obacmu OUeHOSHOU QEAMEMIGCOMY, CMandapmoa u nNpasun
OUEHONHOT DERAMENSHOCITIY
Crpaxomewt CIyNaen Nanmemes yermasmoeneHHsll ecmynueiium 8 33K0RNYM Cuny pawmmues cyds
{apSumpaxnoso cyda) umu npuanaHHLIl  Cmpaxosuumos  gawm  APUNUREeHUS  OeOCmBuRMY
(Be2detcmauem) Cmpaxoeamens i (1) CUBMULINE, Jaxnovusweso co Cmpaxcesmencs mpydosol
doaoaop:

- JUYBPOa € DOIYMNTIATIE NADYILDNUA COB0S00E HE NPOSEOEHUN OLEHNL,

- BPOCT UMyWRCaY ey o mame Hapy mpeboeanull Cadepanhun20 KOS
om 29.07.1998 & Mo 13503 c06 ouwomod desmensuocmy & Poccudonod @edepayuus,
Gedepansnsx CMAHdEOMOs OUBHNL, LHEX HOPMATUENLY NDABGELX BXMos Poccuicxod @edepayuy
8 OBRACIU OLEHOYHOL O WOCITI, MLIOS U APEEUS OUEHINHOG QEAMENEHOCMU.
Bosmowonue yuepbs, Npuumwennceso @ mevense cpoxa Odsdomeus [oaosopa oMpaxosamus,
NPOUISCOUMCR & [NEVEHUE CPOKE UCHOEOD OBBHOCMI, YCMANGEMKNONG  SENONODIMENLCTISOM
Pocculicxkod @edapaiiu #a damy 3aKmoweHis [l0a0eona Cmpaxosanus, Ho #e BONee mpex nem.

Mod chaxmon npuvuMeNus yumpba (apeda) nol N HECIMY e cobewmud, NpY YCRCSIN, YmG:

1. Redemeue (Gesdeiomeue), NOUSELEe K NPUNUHEHLO yiepGa, Guine GOnywions @ Npedenax Cpoxs

Oedamwt OOE0S00S CMPAXCEsHUA U € Npedenax Meppumopul CMPaxosanum  Tappuwnopued
RUA O A mappumapts Pocouilcrod Gedepayulr.

? ﬂalma dedomaur (feadelicmeus), NEUReGLIEss K NDUNLMERWND ywepba, cHumeemcs dema

COCTTIRENENUSA DMYEma C6 CUeHKe

3 Viuept Beeod0npuoipemanné tas & Pe3yNsmamme OCyWacmaneHus OUsHO MO Geamemaocmu Gaun

NPUNLHENH & NPedenax MEpDUMOPUL CMPAax0sanus. a manwe o npadesax cpoks delemeun CO20800E

CMPAXDeaNUR.

4 Bnaodonpuotpemamenau MpednaensHD 0BCCHOBIHNO0E MPeDOSEHUE 0 G0AMILOHUY yuwopha g

CONNERMOMBUU C SEXOHOJSMENLCMEaon P,

5. Ha sowenm cosepuwenus dedomeun (Gesdedocmaeus), mmwxnpmmorwp& OUEHLLLN

yOoensmaopan mpebGosamunv 2axoncdamenscmea Pocculcxold deda . MPETHASTASMEN K

CUBHLYLIEN,

CMpaNossn MDSMUR YINSISENTICH 8 CONMBNTCIMEUl ¢ yonosusmy LJosoecpe.

HECMORULM NOSMBERROTEM, WO CITDEXOSTS MOEMUR Oravend, Josoeop CcmpaxoeaHus ecmynun a

Gedomeve

Cmpaxosamens:
OBwecmeo ¢ 0EPaHUYEHHDU OMERIMICMEANHOC L0

Lupexmop 1o KMOYESHM NPOSKMaM pa3sumus «Oyenxa Busneca u Kopeariifimzs (000 cosmrc-)
xomopannmux npodax Vﬂ no 2. Mocxea JEMP I euopanwuu

«200 mipma ?0?23”’

/

(Komapwutxas M 1) : - / (Coyyrui 4.E.)
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