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ObHKC

B cootsetcTBHu ¢ [Jorosopom Ne 194-21554/2022-0 ot 31.03.2022 r., 3aaanue Ha oueHky Ne 43 ot
04.01.2025 r., 3aKTIOUEHHEIM MEXIy AKIHMOHEPHBIM OOIIECTBOM «Ympapisomas kommanus «llepsas»
(3akazumkom), u 000 «OBHUKC» (Mcmomuurenem), Ouenmmk Hcnoanurens mpoBen OLEHKY
COpaBeJIMBOH CTOMMOCTH MpaBO COOCTBEHHOCTH Ha LeHHble Oymaru: ®ocArpo-BO-TI01 (ISIN
RUO000A1063Z5) B komauectse 1 mryka. Mecro xpasenus: HPJI. Craryc: He 3abnokuposana.

OueHka IpOM3BEACHA 10 COCTOMHUIO Ha 28 nexadpst 2024 r., mocie NOMy4ICHH HCXOAHBIX JaHHBIX,
O3HAKOMJIEHHA C MPaBOBOHM, (PMHAHCOBOM, TCXHHYCCKOHW AOKyMeHTamued u HHbOpMaIMEH, KoTopas
HCTIONB30BANACh MPU  pacyéTe CHpaBeAIMBOH CTOMMOCTH oObekra oueHkH. [Ipeamonaracmoe
HCIIONB30BAHME PE3YJIbTATOB OLEHKH: OLEHKA CHpaBeaiuBod crommoctd ams pacueta CUA B
cootBeTcTBUM ¢ MeKayHapoaHBIM cTaHgapToM (uHancoBo otderHoctH (IFRS) 13 «Ouenxa
CTIPaBEATHBOM CTOMMOCTI» AJIA LIEIECH COCTABJICHHS OTYCTHOCTH TACBBIX HHBECTHIIMOHHBIX (JOHIOB MOA
yIpasicHueM AKIHOHEPHOE 00ImMecTBO « Y npasisiiomas koMnanus «llepsasy.

OrcHKA BBHIIOJTHEHA B COOTBETCTBHMH ¢ TpeboBanmsmu PexepanbHoro 3axona «O6 oreHOUHOMH
gestensHOCTH B P®» ot 29.07.98 r. Ne 135-®@3 (B meiictByromeii pemakiuu), «CTanzapTaMH OLEHKH,
obfA3aTeEMBPHBIME K = NPHMEHCHHIO CyObEKTaMH OLEHOYHOM  JEATEIbHOCTH», YTBEPXKACHHBIMH
MHUHHCTEPCTBOM 3KOHOMHYECKOTO Pa3BuTHs M Toprosim Poccriickoit ®eaepauun: @CO I, ®CO II, @CO
I, ®CO IV, ®CO V, ®CO VI, ®CO 8, MC®O 13, a taxke B coorBercTBHH co CraHzapramu u
npaBwiamMH oueHouHoM aesrensHoctH APMO. OOpamaro BHHMAaHHE, YTO 3TO MMHCBMO HE SIBIISETCA
OtuétoM 06 oneHKe, a TOIbKO npeasapseT OTUET, MpHBEAEHHEIH Ja1ee.

B pesynsmame nposedeHHo20 uccnedosaHus, Ha 0CHO8aHUL NOMY4YeHHOU UHpOpMaLUY, coenaHHbiX OBLLX U
cneyuanbHbix donyuweHul, no cocmosHuKo Ha 28 dexkabps 2024 2., umozosas eenuyuHa cnpasednueol
cmoumocmu obnueauyull ®ocAzpo 50-M01-CNY, (kod ISIN RUO0O0AT063Z5) & konudecmee 1 (odrHoll) ueHrHol
bymazu cocmasndem.

12 809,48 (JeeHHadyame mbicsy socemscom dessims) pybneli 48 koneex
unu
941,50 ([Jessmbcom copok oduH) kumaiickull toaHs 50 ceirell, 6e3 yyema KynoHHozo doxoda,
Ymo coomeemcmeayem
- 94,15% (fessHocmo Yembipe yenbix namHadyame combiX) om HOMUHana

OuieHKa BbINONHEHa B COOTBETCTBUM ¢ TpeboBaHnaMu PeaepantHoro 3akoHa « OB oLigHo4YHON AeATENBHOCTH
B P®» 01 29.07.98 1. Ne 135-03 (B AeiicTBytoLLei pepakuim), «CTaHgapTami oLieHKI, 0653aTenbHbIMM K NpUMEHEHMIO
cyObeKTami OLIEHOYHOM AESATENBHOCTIY, YTBePKAEHHEIMU MUHUCTEPCTBOM SKOHOMMYECKOro pasBuTUS U TOProBin
Pocewiickoit ®epepauum: ®CO |, ©CO I, ®CO I, ¢CO IV, ®CO V, ®CO VI, ®CO 8, MCPO 13, a TaKkke B
cooTBETCTBIM cO CTaHaapTamv 1 npasunamu oueHouHoii pestenbhocTn APMO. OBpatlaio BHUMaHKe, 4TO 370
nriceMo He sinaeTcs OTUETOM 00 OLIeHKe, & TOMbKO MpeBapsieT é@mﬁhm&wuﬁ fanee.

/

C HIL
Oyenuux: 1 kamezopuu Jniecapesa

Cayyruii /.E,
Tenepaiwvuuiii oupexmop

04 ausaps 2025 r.
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1. BBEAEHHUE

1.1. BAJAHUE HA OIIEHKY

Mauueiii pasmen otuéra o0 oleHke cocTaBiieH B cooTBeTcTBUHU ¢ JloroBopom Ne 194-21554/2022-O ot
31.03.2022 r., 3apanue Ha oneHky Ne 43 o1 04.01.2025 r. u npencTaBieHHbIMHA 3aKa3YUKOM JOKYMEHTAMU.

npaBo COOCTBEHHOCTH Ha 1eHHbIe Oymaru: @ocArpo-bO-T101
OO0BEKT OlleHKH (ISIN RUOO0A1063Z5) B xommuectBe | mTyka. Mecto
xpanenus: HPJI. Cratyc: He 3a010kupoBaHa

HNmyniecTBeHHbIE MPaBa HA 00bEKT . .
IIpaBo oOriel 101eBOM COOCTBEHHOCTH

OlleHKH
Oo0peMeHeHusi(OTpaHUYeHUS) JoBepuTrenbHOE yIIpaBieHUE
IIpaBa, yuutbiBaemMble IpU [IpaBo cobcTBEHHOCTH
OIICHKe

Oo0peMeHeHus (OTpaHUYEHUSI) He 3apeructpupoBaHbl

OnpeneneHI/Ie CTOUMOCTH YUCTHBIX AdKTHUBOB I1a€BbIX
WHBECTUIIMOHHBIX (DOHIO0B, HAXOISAIIMXCS IO YIPaBICHUEM
AxmmoHepHOTO  O0IecTBa  «YTIPABISIONIAss  KOMITAHHS
«IlepBasi», B COOTBETCTBUM C IIOJOXKEHUSAMHU cTaTbu 37
OenepanpHoro 3akoHa Nel56-®3 «0O0 WHBECTHITMOHHBIX
dhonmax», ¢ yuerom TpeboBaHuii Ykaszanus banka Poccum ot
25.08.2015 N 3758-Y «O0 ompe/ieieHud CTOMMOCTH YMCThIX
aKTUBOB WHBECTHUIIMOHHBIX (POHIOB, B TOM HHCIIE O TIOPSIKE
pacdeTa cpeIHerofoBoil CTOMMOCTH YHCTHIX aKTHBOB ITa€BOTO
WHBECTHUIIMOHHOTO (JOHJA W YUCTHIX aKTHBOB aKIMOHEPHOTO

IMenn onenkn

WHBECTHUIIHOHHOTO ¢donna, pacueTHOH CTOUMOCTH

WHBECTHUIIMOHHBIX TIa€B ITA€BBIX HMHBECTUIIMOHHBIX (DOHIIOB,

CTOMMOCTH  HMYINIECTBa,  IEpPelaHHOr0o B  OIUIATy

WHBECTUIIHOHHBIX ITaeB

CupasennuBas CTOMMOCTD B COOTBETCTBHHU c
Bua croumoctu MexmyHapoIHBIM CTaHAAPTOM (PUHAHCOBOH OTYETHOCTH

(IFRS) 13 «Orenka cripaBeayIiBON CTOMMOCTHY.

Bwun cronMoctu - cripaBeasiuBasi CTOMMOCTE B COOTBETCTBUH C
MexnyHapoIHBIM CTaHAAPTOM (PUHAHCOBOM OTYETHOCTH
(IFRS) 13 «Omenka cripaBeyInBOil CTOUMOCTH.

YKa3aHHBII CTaHAAPT OMNpEAETSeT MOHATHE «CIPaBEIIHBAs
CTOMMOCTE» Kak I[eHy, KOTopas ObUia OBl TOJMy4YeHA IIpH
MpoJiaykKe aKTHBAa WIIM yIIa4eHa MpH Hepeaade 00sA3aTeahCTBa
B X0JIe OOBIYHON CAETKN MKy YJYaCTHHKaMHU PhIHKA Ha JaTy
oreHku (1. 9 MC®O (IFRS) 13).

Croumocts ompenensercs 0Oe3 ydera HaJIOroB, KOTOpHIE
VIUTAYMBAIOTCSI B COOTBETCTBUU C 3aKOHOAATEIHCTBOM
Poccuiickoii @eaepanuu Wik HHOCTPAHHOT'O TOCYAapCTBA IpU
MIPHOOPETEHNN U pean3aliy yKa3aHHBIX aKTHBOB.
[IpenmochuIKy CTOMMOCTH:

IIpeanochbliKu CTOUMOCTH

v WCronb30BaHHe OOBEKTa OIEHKU 0€3 COBEPIICHUS CIEIKH
C HUM

v’ monb3oBaTesieM pe3yJIbTaToB OLIEHKH SIBIISICTCS
AKIMOHEpPHOE OO0IECTBO  «YTPaBIAIOMIAS KOMIAHUS
«ITepBas»

v’ nara onienku — 28 nexabps 2024 r.;
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v npeamnojara€MbiM HUCIOJb30BAHUEM 00BeKTa OLCHKHU -

TCKYLICC HCIIOJIb30BAHHUC OIICHKa
CTOMMOCTH I pacucTa CYHA B COOTBEICTBHH C

MC)KI[yHapOI[HLIM CTaHAapTOM (bI/IHaHCOBOI\/'I OTYCTHOCTHU

CIIpaBeAJIMBOU

(IFRS) 13 «OrteHka cripaBeyIMBON CTOUMOCTHY IS TIeNei

COCTaBJICHUSI OTYETHOCTH TIACBBIX WHBECTUIIMOHHBIX
(oHMOB TON ympaBIeHHEM AKIMOHEPHOE OOIIECTBO
«Ynpasisitomas komnanus «Ilepsasy;

v\ XapakTep CHEJKH - J00OpOBOJIbHAS CHENKA B THIIMYHBIX
YCJIOBUSIX.

OcHoBaHUS IS YCTAaHOBJICHUS MPEAMOCHUIOK: BUJT CTOUMOCTH

«crpaBeJlIuBas MOMJICKUT ONPEICTIEHUI0 B COOTBETCTBUU C

nensmu otieHku (Ykazanue Llenrpanpaoro banka Poccutickoit

Oeneparuu N 3758-Y ot 25 aBrycra 2015 roga).

CrnenuajbHble JOMYIeHUs

v Tlpu
JIONyIIEHUE, MPEIOJIATAIOIIEe BO3MOKHOCTh TIPOBEICHUSI

NPOBEJICHUN OIEHKH BBOJUTCA  CIEHUAIBHOE
C/IEJIOK C YYeTOM KaK pBIHOYHBIX TEHJCHIMM, TaKk |
JEWCTBYIONIMX Mep aJMHHUCTPATHBHOTO PEryJIMpPOBaHUS
PBIHKA [IEHHBIX OyMmar.

v' HHble CyHIECTBEHHBIC JOMYIIECHHS - IPU OLEHKE 00BEKTa
OIICHKM YYHUTBIBACTCS MPABO COOCTBEHHOCTH HA OOBEKT

OIIEHKH, CKUAKH Ha (pakTHdeckoe MpaBo OOIIel A0IeBOI

COOCTBEHHOCTH U JIOBEpUTEIbHOE YIpaBJICHHE HE
BBOJISITCSL.
Heo6xomumocTts NpUBJIeYEHHUS
BHEIIHHX opranu3anuii "
He npusnekanuch
KBAIM(UIIMPOBAHHBIX
0TpacjeBbIX CNENUATNCTOB
JlaTa oueHKH 28 nexabps 2024 r.
Cpok npoBeeHHs OLEHKH 04 suBaps 2025 1.
Jenexxnasi eUHUILIA IS RUB

H3MEPEHUA CTOUMOCTH

@dopMa coCTaBJeHUsI 0T4YeTa 00

oT4eT 00 OIEHKE — MOJHBIH, B MUCHMEHHOH (opme

oLleHKe
Heo0xonumocTb OpUINYeCKOoi

IKCMepTH3bl MNpaB Ha 00beKT | He Tpedyercs
OLIEHKH

JonyuieHust Npu NPoBeeHUH
OLIEHKH, OTPAaHMYHBAOLLIHe
YCJIOBMSA M Ipeesibl
HCII0JIb30BAaHUS pe3yibTaTa

- B oTtuere 00 omeHke ompenensercs: TOIFKO BETHIHHA
WUTOTOBOTO PE3YJIbTaTa OIEHKH CTOMMOCTH OOBEKTa OIICHKH,
BUJIBI KOTOPOW OIPENEIeHbl B JTaHHOM 33JaHWH Ha OICHKY.
CyXaeHue OLEHIIMKA 0 BO3MOXHBIX TpaHULAX MUHTEpBaja, B
KOTOPOM, II0 MHEHHWIO OIEHIINKA, MOXXET HaXOIUThCA
ompezeTieHHas B OT4eTe 00 OIIeHKe HE
TIPUBOJTUTCS.

OT4eT TOCTOBEPEH MCKIIOYUTENHLHO B ITOJHOM 00BheMe,
OTJIENIbHBIE  YacTH oTyera  HeE MOTYT  SIBJISITBHCS
CaMOCTOSTEIbHBIMU TOKYMEHTAMHU.

- Mmuenue OleHIIMKa OTHOCUTENIBHO CIPaBEIMBON
CTOMMOCTH OOBEKTa JIEHCTBUTENBHO TOJIBKO HA JaTy OIICHKH,
YKa3aHHYI0 B OTYeTe, W JIMINb s Ienedl ¥ QyHKIuH,
yKazaHHBIX B ordere. OIGHIIMK HE NPUHMMAET Ha cedd

CTOUMOCTbD,
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HUKaKOW OTBETCTBEHHOCTH 3a WM3MEHEHHE MOJUTHYECKUX,
9KOHOMHUYECKHX, IOPUANYCCKUX M HHBIX (HAKTOPOB, KOTOPHIC
MOTYT BO3HMKHYTH TMOCJIE 3TOW JaThl M TMOBIUATH Ha
PBIHOYHYIO CHTYAIIHIO, M, KaK CJCACTBHE, Ha CIPABETHBYIO
CTOMMOCTH O0OBEKTa.

- Otuer 00 OLEHKE COIEPKUT MPOPECCHOHAIBLHOS
MHeHHe OICHIMKAa OTHOCUTENIBHO CIPABEUIMBONH CTOMMOCTHU
U HE SIBJIACTCS TapaHTHEH TOTO, YTO OOBEKT OyAyT MPOAaH Ha
CBOOOJIHOM pBIHKE IO IIEHE, PaBHOW CTOMMOCTH OOBEKTa,
KOoTOpas ykazana B OTdere.

- 3aka3udK rapaHTUpyeT, 4To Jirobas WHopMaIwys,
CYXKJCHHUS, aHAIMTHYECKUE pa3paboTku OICHIUKA U IPYyTrHe
MaTepuayibl OTueTa OYIyT UCIIOJIB30BAHbI UM UCKITFOUUTEIHLHO
B COOTBETCTBUM C IEIAMH W (DYHKIMSIMH, YKa3aHHBIMH B
Oruere.

- OrneHmuk u 3aka3unk FapaHTHPYIOT
KOH(QHJICHIIMAILHOCTh HMH(OpMaIMK, TOJYYCHHOH HMH B
npoliecce OLIEHKU, 3a UCKJIIOUEHUEM ClIy4aes,

MPEYCMOTPEHHBIX  JCUCTBYIOIIMM  3aKOHOAATEILCTBOM
Poccuiickoii denepanuu.

- Ilpu npoBemeHun aHamm3a U pacuyeToB OIECHIMK
MCIOJIB3YeT HMCXOJHYI0 HH(pOpMaIHi0 00 O0BEKTE OIICHKH,
nepenanayro 3akazurkoM. OTIEHIMK He MPUHUMAET Ha ce0s
OTBETCTBEHHOCTh 3@ JOCTOBEPHOCTh IMEPEIAHHOH €My
3aKa3uynKoM UCXOTHON HH(POPMAITHH.

- Nudopmanusi, mokazarenu, XapakTepHCTHKH U T.I.,
ucnons30BaHHble OLEHIMKOM M cojepxaruecss B Otuere,
OepyTcsl OLEHIIMKOM M3 WCTOYHHKOB, KOTOPHIE, IO MHEHHIO
OIICHIIIKA, SIBISIOTCS JOCTOBEPHBIMH. TeM He MeHee,
OIeHIIMK HE TPEJOCTaBISIET TapaHTHH WM HWHbIE (HOPMBI
MOATBEPXKJEHUSI ~ MX  TOJHOM  JOCTOBEpHOCTH.  Bce
ucnoib30BaHHbIe OIEHIINKOM B OTYETE JaHHbBIE, CHA0KEHHBIE
CCBUIKAMH HAa HCTOYHUKH HMHPOpPMALWH, HE MOTYT
paccMaTpuBaThCs Kak €ro COOCTBEHHBIE YTBEPIKICHHS.

- OneHIMK HEe HECEeT OTBETCTBEHHOCTH 32 IOPHANIECKOE
OTIFCaHWe IPaB Ha 00BEKT OIIEHKH MITH 32 BOIIPOCHL, CBS3aHHBIC
C PacCMOTPEHHEM JIaHHBIX TIPaB.

- OmeHmUK mpeanojaraeT OTCYTCTBHE KaKHUX-JIIH0O
CKPBITHIX (TO €CTh TaKUX, KOTOPHIE HEBO3MOXXHO OOHAPYXKHUTh
P BHU3YaILHOM OCBHIICTEIHCTBOBAaHUM 00BEKTa) (haKTOB,
BIUSIONINX Ha OlleHKYy. OIEHINK He HECET OTBETCTBEHHOCTH
HU 32 HaJIMYME TAKUX CKPHITHIX (haKTOB, HU 32 HEOOXOAUMOCTh
BEISIBJICHUST TAKOBBIX.

- Or OneHmuka He TpeOyeTcs maBaTh MOKa3aHUS I
MOSIBJIITECSL B CY/Ie WUIM JIPYTHX YIMOJHOMOYEHHBIX OpraHax,
BCJIEJICTBUE MTPOBEICHHSI OIIEHKA OOBEKTa OIEHKH, HHAYEe KaK
mo  ojuummanbHOMY — BBI3OBY  CyAa  WIH  JIPYTHX
YIOJITHOMOYEHHBIX OPTaHOB.

- Ecmu B CcOOTBETCTBMM C 3aKOHOAATEINHCTBOM
Poccuiickoli ®enepanuu NPOBEACHHUE OLIEHKH SBISETCS
00s13aTeNbHBIM, TO C JaThl OIEHKH JO JaThl COCTaBIICHUS
otyeTa 00 OIEHKE JIOJDKHO MPOUTH HE OoJiee TpeX MeCsIeB, 3a
UCKITFOYEHHUEM  CIIyYaeB, KOTJla  3aKOHOJATEILCTBOM
Poccuiickoit @enepanun ycTaHOBIEHO HHOE.

- OTuer 00 OIEHKE MpenCTaBIsieT cOO0H TOUKY 3pEHHS
Onenmuka 0e3 Kakux-nTMO0 TrapaHTHl C ero CTOPOHBI B
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OTHOIICHUU YCIOBUI MOCHeAyOmeH peanu3anuu 00beKTa
OILIEHKH.

- Hacrosime JlomymieHus ¥ OTpaHWYSHUS MOTYT OBITh
JIOTIOJTHEHBI B PE3yJIbTaTe W3YYEHHS HCXOMHBIX TaHHBIX, B
nporiecce moarotoBku Otuera 06 orieHke. B TakoMm ciydae
JOTIONTHUTENbHBIE JIonyIIeHus U orpaHuveHus OyayT YKa3aHbl
B Otuere 00 OLIEHKE.

TpedoBaHus Kk 0)OpMIIEHNIO
JOKYMEHTa 00 olleHKe,
NpUMeHsieMble CTAHAAPTHI OLleHKe

e Otuer 00 OIEHKE - THCbMEHHBIA JOKYyMEHT,
orBevaronmii TpeboBanusiM ctT. 11 denepanbHoro 3akoHa Ne
135-®3 ot 29.07.1998 «OO6 oueHOYHOH AESATETHLHOCTH B
Poccuiickoit deneparun», denepanbHoro 3axona Ne 315-
®30r 01.12.2007 u denepanbHBIX CTaHIAPTOB OICHKH,
yTBepkIeHHbIX [Ipukazamu MunskoHoMmpassutus Pocecun:

e ®COI «Crpykrypa (enepalbHBIX CTaHIAPTOB
OILIGHKW M OCHOBHBIE TIOHSITHS, HCIIOJIb3yeMbIe B (heiepaibHbBIX
CTaHAapTax OLICHKUY, YTBEPKICH [pukazom
Munskonompazsutus PO ot 14 anpens 2022 1. Ne200;

e ®OCOII «Bumer croumoctu», yTB. Ilpukazom
Munskonompazsutus PO ot 14.04.2022 1. Ne200;

e ®OCOII «lIpomecc omenkm», y1B. IIpmKazom
Munskonompazsutus PO ot 14.04.2022 1. Ne200;

e ®COIV «3amanme Ha OlLEHKY», yTB. IIpmkazom
Munskonompazsutus PO ot 14.04.2022r. Ne200;

e ®COV «logxomet u MeETOABI OICHKW», VTB.
IIpukazom Munskornompazputusi PO ot 14.04.2022 1. Ne200;

e ®COVI «Otuer 00 omenke», yTB. IIpmkazom
Mumnskonompazsutus PO ot 14.04.2022 1. Ne200;

e ®OCONS8 «Omnenka OusHeca», yTB. IIpmkazom
Munskonompazeutus PO or 1.06.2015 r. N 326;

e  MexayHapoHble CTaHJiapTe (huHaHCOBOI
otaetHocTH (IFRS) 13 «Onenka cipaBeIMBO CTOMMOCTH;

A Takxe ¢ yueToM TpeboBaHuUl K oTdeTy 00 omenke CPO,
YIEHOM KOTOPOW  SABNSETCS  ONEHIIMK W TIPOYUMH
JNEHCTBYIONMMH  TOKyMEHTaMH B  00JacTH  OIICHOYHOM
JIeSITETHHOCTH.

JonosiHuTeIbHBIE TPEOOBAHUS

ITo TpeboBanuto McmonauTens 3aka3dnk o0ecIieunBacT
JIOCTYTI CIIEUANACTOB VcrmomHuTenss K OOBEKTy OIEHKH U
JIOKYMEHTAINH, HEOOXOAUMOM TSI OCYIIECTBICHUS OIICHKH.

BenuunHa omnpenenseMod CTOMMOCTH HE  MOXET
CITy’>KHTHh OCHOBaHHEM [T OTKa3a OT OIUIaThl paboT.

IlepeueHr HWCXOMHBIX JAaHHBIX, TPEACTABIAEMBIX
3aka3zunkoM VICTIOMHUTENO [UIsI BBITONHEHHS padoT 10
JIOTOBOPY:

Brimucka u3 peectpa aepikarenei ieHHON Oymaru.

1.2. CBEAEHMS O 3AKA3UYMKE OLIEHKH M OF OLIEHIIAKE

Caenenns o

AknmoHepHOe 00111ecTBO «YTpapstoiias kommanus «llepBas
OI'PH 1027739007570 ot 22 utomns 2002 1.

MHH 7710183778/KIIIT 997950001

Mecronaxoxaenue: Poccuiickas ®enepauus, 123112, r. Mockaa,

ST [Ipecuenckas Hao., a. 12, stax 40
IToutoBeiit angpec: Poccuiickas ®enepanus, 123112, r. Mocksa,
[IpecHenckas HaO., a. 12, atax 40

Cgenenus

00 OneHmmuke

®damunus, ums, otyectBo: CrecapeBa Hanexna [lerpoBHa;
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Wudopmaruss 0 4YIEHCTBE B CaMOPETyJIUPYEMOW OpraHU3al|uu
OIEHINKOB: Unen Hexommepueckoro MapTHEPCTBA
«CamoperynupyemMasi  OpraHu3anys  acCOIMallid  POCCHHCKUX
MarucTpoB oneHkn»; Kparkoe Hanmenosanue: HIT «t APMO»
Howmep cBugerensctBa: No 3336-21 ot 22 urons 2021 r.;

Anpec: yn. 1-a SImckoro monst 1.1, ctp.1, SLAVA, 3nanue A4, 2
atax, oduc 209, Mockga,

125040

Mecronaxoxaenne Ornenmmuka: 125212, r.Mocksa, yin. AnMupana
Makaposga, 1. 8. ctp. 1;

IoutoBsrii anpec: info@obiks.ru Tenedon: 8 (495) 380-11-38;
OpraHu3aiuoHHO-TIpaBoBass  ¢GopMa  IOPHIUYECKOrO  JIMIlA
(Mcnonnaurens): OOIIECTBO ¢ OrpaHNYEHHON OTBETCTBEHHOCTHIO;
IlomHoe w©HamMmeHOBaHME ropuandeckoro numa: OO6mecTBo ¢
OTpaHMYEHHON  OTBETCTBEHHOCThIO  «Orenka  buzHeca U
Koncantuur» («OBUKCy);

OI'PH iopunmuueckoro mnmma: 1057746429696, nata mpucBOEHUS
OI'PH: 15 mapta 2005 1.;

Mecro HaxoxAeHUS fopuandeckoro juma: 125212, r. Mocksa, yiI.
Anmmvupana Makaposa, 1. 8.ctp. 1;

I'paxmanckas (mpodeccrnonanbHas ) OTBETCTBEHHOCTh 3aCTPaxOBaHa
B crpaxoBoii kommanuu IIAO CK «Pocroccrpax», momnmc
79/2024/CI1134/765 na cymmy 30 000 000 (Tpuauats MUIUTHOHOB)
pyonei, cpok aeictBus morosopa ¢ 21 mapta 2024 r. mo 20 mapta
2025 T.

OcHoBaHue 1St IpoBeIeHus orleHKH: TpymoBoit moroeopNe 51-2016
or 08.02.2016 .

Keamudukanmonneni arrectar «Omnenka OuzHecay 036726-3 Ne
005495 ot 15.05.2024 r.

000 «OBUKC» B mume I'enepampHOTO aupekTopa CIyIIKOTro
Jlanunia EBrenpeBrya.

IOpuamueckuit agpec: 125212, . Mocksa, yi. Anmupana Makaposa,
n.8. crp.1.

[TouroBsrit agpec: 125212, r. MockBa, yi. Anmupana Maxkaposa, 1.8,
crp.1.

MHH 7732504030 OI'PH 1057746429696, mara mpucBoeHust 15
mapta 2005 T.

tenedon (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.
OTBeTCTBEHHOCTh topuanyeckoro nuua: CrpaxoBoill momuc Ne
112/2024/CI1134/765 ot 20.03.2024 1., Begman IIAO CK
«Pocrocctpax, crpaxoBas cymma: 500 050 000 pyOmneir, cpok

nencteus: ¢ 04.04.2024 r. mo 03.04.2025 r.

CBelleHUsI 0 HE3aBHCUMOCTH
OPUINYECKOTo Jauua, c
KOTOPBIM OueHuuk
3aKJII0YMJ TPYAOBOH 10r0BOP,
u OneHmmka

VYcnoBus HE3aBUCHMOCTH  IOPHIAMYECKOTO JIMIA, C KOTOPBIM

OneHIIMK 3aKIT0YNI TPYAOBOM 10Tr0BOpP, U OLEHIINKA BHIIOIHEHBIL:

+ OueHmMK He SBISETCA YyYpeOuTeleM, COOCTBEHHHUKOM,
aKIIMOHEPOM,  JIOJDKHOCTHBIM ~ JIMIIOM  WJIM  PaOOTHHKOM
3akazuyMKa, JIMIOM, HMEIOLIIMM HMYIIECTBEHHBI HHTEpeC B
OObeKkTe OLEHKH, W HE COCTOUT C YKa3aHHBIMH JIMLAMH B
OJIM3KOM POJICTBE WIIH CBOMCTBE;

+ B orHomeHun O0bekTa oneHkr OLEHIUK He UMEET BELHbIE W
00s13aTeIbCTBEHHBIE [IpaBa BHE JOTOBOPA;

+ IOPUAMYECKOE JINIO, ¢ KOTOPbIM OLEHIIUK 3aKII0UHII TPYI0BOR
JOTOBOp, HE UIMEET MUMYILIECTBEHHBIN nHTEepec B OOBEKTE OLICHKU
U (1) He siBisieTcs aQUIMPOBaHHBIM JIMIIOM 3aKa3uuKa,

+ OueHIMK ¥ IOPUAMYECKOE JHMIO, C KOTOpbIM OLeHIIUK
3aKII0YMI  TPYAOBOW JOTOBOp, HE SBISETCA YYaCTHHUKOM
(uneHoM) mimM KpenuTopoM 3aka3uMka, Kak M 3aka3uuk He
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SIBIISIETCS.  KPEAUTOPOM WM  CTpaxoBIIMKOM OmeHIIuKa H
IOPUMYECKOTO JIUIA, ¢ KOTOPBIM OLEHIINK 3aKITI0UYHI TPYA0BOM
JI0TOBOD;

+ BMeEIIATEeNbCTBA 3aKa34MKa JINOO WHBIX 3aMHTEPECOBAHHBIX JIMI]
B

* JCATCIBbHOCTH OHCHHII/IKa U IOPpUIUYCCKOIo JiMla, ¢ KOTOPBIM
O1eHIIMK 3aKTI0YIIT TPYIOBOH IOTOBOP, HETATUBHO BIUSIOIIUE
Ha JOCTOBEPHOCTb pe3yibTaTa IpoBeAeHHs OLeHKH OObekTa
OLIEHKH, OTCYTCTBYIOT;

+ pa3Mep AEHEKHOTO BO3HATPaKAEHMS 3a NPOBEICHUE OLICHKU
OOBeKTa OLICHKHA HE 3aBUCUT OT UTOTOBOM BEIUYNHBI CTOUMOCTH
OOnbekTa oleHKH (B TOM Yucie pasMmep ormiatel OLEHIMKY 3a
npoBenieHre oleHKH OObeKTa OIIEHKH).

HNndopmanus 060 Bcex
NPUBJIEKAEMBIX K

NPOBEIEHN IO OLIEHKE He npusnekanuch
OpraHu3aumi u
CIEeNNAJINCTOB:

1.3. IIPUHATBIE ITPH ITPOBEJEHNM OIIEHKHA OFBEKTA OIIEHKH JOITYIIIEHASI 1 OTPAHIYEHWSI OLIEHKH
B COOTBETCTBUHU C TYHKTAMMH 6 M 8 ®EJEPAJIBHOI'O CTAHJIAPTA OIIEHKH «ITPOIIECC OIIEHKU
(®@CO III)», YTBEPXKJIEHHOI'O IIPUKA30M MIHYKOHOMPA3BUTHSI POCCHM OT 14 ATTIPEJISI 2022 T,

v

Ne 200, B TOM YHCJIE HE OTPA’KEHHBIE B 3AJTAHUH HA OIIEHKY

Muenne O1eHIMKa OTHOCHTEIHFHO CITPaBETMBOA CTOUMOCTH 00BEKTa IEHCTBUTEIHLHO TOJBKO Ha
JIaTy OLIEHKH, YKa3aHHYIO B JaHHOM OTYETE, U JIMIIb s Iesiel U QyHKIUH, yKa3aHHBIX B JAHHOM
ordere. OIEHNMK HE MNpPUHUMAeT Ha ce0sd HUKAKOW OTBETCTBEHHOCTH 3a HW3MCHEHHUE
TTOTUTHYECKHUX, DKOHOMUYCCKUX, IOPUINIECKUX U UHBIX (DaKTOPOB, KOTOPHIE MOTYT BOSHHKHYTH
TIOCJIC ATOU JAaThl M MTOBJIHMATH Ha PHIHOYHYIO CUTYAINIO, M, KaK CIIEACTBUE, Ha CTOUMOCTh OOBEKTA.

CrpaBeanmBasi CTOMMOCTB IIEHHOW OyMaru OKpyTJIeHa IO IBYX 3HAKOB TIOCTIE 3aIsITOM.
OT4eT TOCTOBEPEH JIHIIG B TIOJTHOM 00BhEME U JIUIIb B YKa3aHHBIX B HEM IIEJISX;

3aKJIFOYCHHUE O CTOMMOCTH, COACPKAIICECA B OTYETE, 6a3preTC5{ Ha JAHHBIX O CJIOXKHBIIEHCS
CUTyallul Ha JaTy IPOBEACHHSA OLCHKU. O,I[HaKO, OTU TMPCATIOJIOKEHNA MOTYT U3MCHHUTLCA C
TECUCHUEM BPEMCHU,

OT OLICHIIMKA HE TpeOyeTcsl MOSBIATHCS B Cylle WM CBUAETEILCTBOBATH MHBIM CIIOCOOOM IO
MIOBOAY MPON3BEACHHON OLICHKH, HHAYE KaK 0 OQUIMAIBHOMY BBI30BY CY/a;

OOBEKT OIICHKH HE 00NafaeT KaKHUMH-THOO CKPBITHIMH Ae(eKTaMu, KpoMe OTOBOPEHHBIX B
HACTOSIIEM OTYeTe, KOTOPhIE MOTYT IOBIIHATH HA €70 CTOMMOCTH;

OTYET COACPIKUT HpO(I)eCCI/IOHaHLHOG MHEHHE OICHIITMKA OTHOCUTEIIFHO OIICHHBAEMOM CTOMMOCTH
00BeKTa OIICHKHU U HC ABJIACTCS rapaHTHeﬁ TOTO, UTO 00BEKT OLICHKHU 6yz[eT IpoAaH Ha CB060,Z[HOM
PBIHKE 110 LICHE, YKaSaHHOf/'I B JAHHOM OTHYECTC,

BCE pacyeThl B paMKax OTYETa IMPOBOASATCS C UCIIOJIb30BAaHUEM BCTPOSHHBIX CPEJCTB MPOTPaMMBI
Excel u3 nmakera Microsoft Office. Pe3ynbrars pacueToB npuBeeHbl B yA00HOH! A5l BOCIPHUSTHUS
(hopMe (HCTIONTB3YETCSI OKPYTIICHUS).

Otuer 00 OIICHKEC MOXKET OBITh MCIIOJIE30BAH 3aKa3UMKOM TOJBKO AJIg pacdye€Ta CTOUMOCTH YUCTBIX
AKTHUBOB ITIa€BOI'0 HMHBCCTHUIIMOHHOI'O (1)0H,Z[a. Hcnons3oBanue PE3yJIbTAaTOB OLCHKU UIA
MOpOBEACHUA CACIOK HC IIPEAIIOIaracTcs.

JJis yKa3aHHBIX 1Nl 0TYeT 00 OIICHKE MOXKET OBITh UCIIOJIh30BAaH B TEUCHUE MIECTH MECAIEB C
JTaThl OIIEHKH.
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v Hu 3aKa3umK, HM OLIEHOYHAS KOMIIAHUS, HH OLEHIIMK HE MOTYT MCIIOJIL30BATh OTYET MHAYE, YEM
3TO TPEAYCMOTPEHO HACTOSANIMM J[OMOMHUTEIBHBIM cortanieHrneM. OT4eT WM Kakas-Tu0o ero
4acTh HE MOTYT OBITh MPEJAOCTABIICHBI 3aKA3YMKOM JIJISI UCIIOJI30BAHUS B IIESAX PEKIAMBI, JIIS
MEPOIIPUATHIA IO CBSI3IM C OOIIECTBEHHOCTHIO 03 MPEIBAPUTCIBHOTO IMUCHMEHHOTO
COIJIaCOBAaHUS C OLICHOYHON KOMIIaHHUEH.

v' Ilpu oLEeHKe 00BEKTA OLEHKU YUYUTBHIBAETCS NIPABO COOCTBEHHOCTU HA OOBEKT OLIEHKU, CKHIKH Ha
(akxTrueckoe mpaBo OOIIEH J0IeBOi COOCTBEHHOCTH U JOBEPUTEIILHOE YIIPABJICHUE HE BBOATCS.

1.4, IPAMEHSIEMBIE CTAHJIAPTHI OLIEHOYHOM JIESITEJTGHOCTH

[pu mpoBeeHNM JaHHOH OIIEHKU MCIIOJIB30BATMCH HOPMATUBHBIC IOKYMEHTHI U (he/iepaibHbIe CTaHIapThI
OHeHO‘IHOﬁ JACATCIIbHOCTH, a TaKXKe CTaHAapThl OHeHO‘IHOﬁ JACATCIIPHOCTH, YCTAaHOBJICHHBIC
camoperynupyemoit opranusanueir (CPO omneHmmkoB), uineHOM KoOTOpod sBisercs OIEHITUK
MOJATOTOBUBIIHNM OTYET:

«  OepepanbHbIid 3aK0H OT 29 uions 1998 r. Ne 135-03 «O6 omneHOUHOM AesTeNbHOCTH B Poccuiickoit
Oeneparun» (B netictytomieit pegakun). (Ipuast ['ocynapcreennoit dymoit 16 utons 1998 rona.
Ono6pen Coserom Denepanmu 17 urons 1998 rona);

+ Mexaynapoansrii cranmapt ¢uHancoBoir ordetHocTH (IFRS) 13 «Ouenka cmpaBenimnBoit
CTOMMOCTI» (BBEJIeH B JeiicTBUe Ha Tepputopun Poccuiickoit ®@eneparu [Ipukazom Munbpuna
Poccun Ne 106H ot 18 nronst 2012 r.) (B AeHCTBYIOIIEH pEAAKIINHN);

«  MexnayHaponublii crangapt ¢buHaHCOBOW oT4eTHOCTH (IAS) 40 «HBECTHUIIMOHHOE HMYIIECTBOY
(BBemeH B AciicTBUe Ha Tepputopun Poccutickont ®eneparuu [Ipukazom Munduaa Poccun Ne 160H
o1 25 Hos0ps1 2011 1.) (B meficTBYIOMIEH pelaKIlnm);

« O®COI «Crpykrypa deneparbHBIX CTaHIAPTOB OICHKA W OCHOBHBIC IIOHSTHSA, HCIOJIL3YEMBIC B
(henmepambHBIX CTaHIApPTaX OLICHKW», yTBepKaeH [Iprkazom MunskoHnompazsutus PO ot 14 ampens
2022 1. Ne200;

+«  @®CO II «Bunsr croumocti», yreepkaeH [Ipukazom Munskonompaszsutus PO ot 14 ampens 2022 r.
Ne200;

+«  @®CO I «IIpormecc onenkmn», yreepxkaeH lIpukazom MunaskoHoMpazsutus PO ot 14 ampens 2022 1.
Ne200;

«  O®CO 1V «3ananue Ha OUEHKY», yTBepkaeH [Ipukazom Munskonompaszsutus PO ot 14 anpens 2022
r. Ne200;

« @®COV «llogxomsr u MeTOIBI OIEHKN», yTBepxkaeH [Ipukazom MwuHdkoHOMpazButus PO ot 14
anpens 2022 r. Ne200;

+  @®CO VI «Otuer 06 onenkey, yreepxaeH Ipukazom Munaskonompaszsutast PO ot 14 anpens 2022 .
Ne200;

+  ®CO N 8 «Ouenka OuzHecay, yrepxaeH [Ipukazom Munskonompaszsutust PO ot 1 utons 2015 r.
N 326;

« CranpapTsl U ipaBuia oneHouHol aearensHocTy HIT APMO.

HDI/IMCHHGMBIC METOAMYCCKHUEC PEKOMCHAAIINH 110 OIICHKE, Da3Da6OTaHHBIe B IICJIAX PAa3BUTHUA IIOJIOXKCHU I

VTBEPKAECHHBIX (heJIEpAILHBIX CTAHIAPTOB OLIEHKU U 0JI00PEHHBIE COBETOM O OLIEHOYHOM JIEITEILHOCTH
npu MuHskoHOMpa3ButHsa Poccun

BBI/II[y TOr0, 4YTO MO COCTOAHUIO HA ATy OLUCHKU YKAa3aHHBIC METOANYCCKUEC PCKOMCHAAIIUN OTCYTCTBYIOT
(He pa3pa60TaHLI n HE YTBep)K,I[CHBI), TO UX HUCIIOJIb30BAHNUEC B paMKaxX HACTOAILLICTO OTUCTA 00 OIICHKEC HE
NpEaACTaBIACTCA BO3MOKHBIM (YKaBaHHLIC MCTOAUYCCKUC PCKOMCHAAIUU HC I/ICHOJ'IL3OB3..]'H/ICL).
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1.5. AHAJIN3 IOCTATOYHOCTH 1 JOCTOBEPHOCTH HH®OPMAIINU

[IpoBeneHre aHanM3a U PacvyeToB, MPEXKJIC BCErO, OCHOBBIBAJIOCH HAa WH(pOpPMAIMU 00 0OBEKTE OIICHKH,
MOJTYYEeHHOM OT 3aka3uMka U B XOJ€ HE3aBUCHUMBIX HCCICAOBAHUM, MPOBEACHHBIX OIECHIMKOM.
[Ipennonaraercsi, 4yro uH(OpMAIUs, MPEACTaBICHHAs 3aKa3YMKOM HJIM CTOPOHHUMH CIICITUAIMCTAMH,
SIBJIICTCS. HAJICKHOW M OCTOBepHOW. HemocTarok uMH(pOpMaIMyU BOCHOJHSIICA CBEACHUSAMHU U3 APYTUX
HCTOYHHMKOB, MMEIOIIelcs 0a3bl JaHHBIX OIEHIIMKA ¥ COOCTBEHHBIM OMBITOM OIEHIIHKA.

COop HE0OXOaUMOM IS aHaIKM3a U PAcYeTOB MH(OPMAIIUU MPOBOIWIICS C IMPUBJICUCHUEM CIICAYIOIIMX
HNCTOYHHUKOB:

+ HOpPMAaTHUBHBIE JTOKYMEHTHI (IIOJHBIN MepedeHb cM. B pazzene «llepeueHb MCIONb30BaHHBIX MPU
MIPOBEJICHUH OIIEHKH JTAHHBIX));

+ MeToAWuYecKas IuTepaTrypa (MOJHBIA NepedeHb cM. B pazzene «llepedyeHp MCIOIb30BaHHBIX MPU
MIPOBEJICHUH OLIEHKH JTAHHBIX) ).

B mporiecce mpoBeneHus OIEHKH B HENSIX HCKIIOUEHHS BO3MOXKHBIX OMMOOK OIEHIIUK OCYIIECTBIISUT
MOMCK W aHAIW3 MaKCHMAaJIILHO BO3MOXHOTO KOJMYeCTBa WHGpopManmuu. B ciyuasx HecoBmajeHUs
vH(}OpMaIUK TPEaIoYTeHNnEe OTAABAIOCH 00JIee aBTOPUTETHOMY UCTOYHUKY JTHOO JaHHBIM, TOTy4YEeHHBIM
B pe€3yJIbTaTe CTaTUCTUYECKOrO aHAJIN3a.

WNndopmarus, wucmonb3yemas NpH TMPOBENEHUH OIEHKH, JOJDKHA YAOBIETBOPATH TPEOOBAHUAM
JOCTaTOYHOCTH U JIOCTOBEpHOCTH. HWMH(popmamus cyuraercs JJOCTATOYHOH, €CIH HCIIONb30BaHHE
NOTIOJIHUTENbHON ~ MHGpOpMamMyd HE BENeT K CYIIECTBEHHOMY H3MEHEHHIO  XapaKTEePHCTHK,
UCIOJb30BAaHHBIX IIPU NPOBEICHUM OLIEHKH OOBEKTa OLEHKH, a TaKXKe HE BEIEeT K CYLIECTBCHHOMY
N3MEHEHUIO UTOTOBOM BEJIMYMHBI CTOMMOCTH OOBEKTa OLIEHKH.

HNudopmalins cuutaeTcs TOCTOBEPHOM, €ciiM JaHHas MH(pOpMaIHsS COOTBETCTBYET ACHCTBUTEIBHOCTH U
TTO3BOJISICT TIOJIH30BATENII0 OTYeTa 00 OIEHKE JellaTh TPaBIJILHBIE BBIBOJBI O XapaKTEPHUCTHUKAX,
nccaenyeMeix OIEHITUKOM TPH MPOBENCHUN OIICHKH M OINpPENCICHUN HTOTOBOW BEIIMYMHBI PHIHOYHOM
CTOMMOCTH OOBEKTa OIEHKH, ¥ TPUHUMATh Oa3npYyIOIecs Ha ITUX BBIBOAAX OOOCHOBAHHBIE PEIICHUS.

Hanee OneHmUK TpoBEN aHAIA3 JOCTATOYHOCTH U JIOCTOBEPHOCTH MH(OPMAIINHU, UCTIONB3YS AOCTYITHBIC
€My JUIS 3TOTO CPEACTBA U METOIBI.

B xome mpomemenmuss pabor mo oreHke OUEHMUKY OBIIM TPEIOCTaBICHB KOMHH JOKYMEHTOB W
nHpopmarus, npeacraBieHHble B [Ipunoxennn «Komum HOKyMEeHTOB, HCIoNb3yemble OTEHITUKOM, U
YCTaHaBIUBAIOIIHE KOJIMYECTBEHHBIE H KAYECTBEHHBIE XapaKTEPUCTUKN 00BEKTa OIIEHKI.

Tak kak OueHIMKY, TPEIOCTaBICHE OCHOBHBIE JOKYMEHTHI U TAHHBIE 10 00BEKTY OIEHKH, TO OIEHIINK
MIPU3HAET BO3MOXKHBIM ITPOBEJCHNE OIIEHKH HA OCHOBAHWH 3aKIIFOYEHHOTO J[0rOBOpa M MpeoCcTaBIeHHBIX
CBEICHUH.

Cornacao @enepanbHBIM CTaHIApTaM OIEHKH, WH(OpMAIHs, MPeIoCTaBIeHHAs 3aKa3qHuKOM, CUUTACTCS
JOCTOBEPHOM, B TOM CIlydae, €CIM OHa TOJIMUCaHa YIOJHOMOYEHHBIM Ha TO JIMIIOM M 3aBEpeHa B
YCTaHOBJICHHOM Topsifike, U y OIEHIMKa HET OCHOBAaHWH CUMTATh MHAa4ye. Tak Kak BBINIEYKa3aHHBIC
JOKYMEHTBI TIOJIIIICAHbI YIIOJTHOMOYEHHBIM Ha TO JIUIIOM U 3aBEPEHBI B yCTAHOBIIEHHOM TIOPSJIKE, a TaK JKe
SIBIIAFOTCS OQUIMATHHBIMU JTaHHBIMU M HE MPOTHUBOpPEYAT APYT JAPYTY, a TaKKe JaHHBIM O COCTOSIHHU
o0bekTa, TO OIEHIMK CYHTAeT HEIEeNeco0Opa3HbIM IOJBEPraTh MX COMHEHHIO, M CUHTAeT WX
JIOCTOBEPHBIMHU.

O}_'[HaKO OL[CHH_II/IK HC MPUHHUMACT Ha ce0s1 OTBETCTBEHHOCTh B ClIydac OIIMOOK B BBIIICYKAa3aHHBIX
JOKYMCHTAax, KOTOPBIC OL[CHH_II/IK HC MOI' BbIABUTDH ITYTEM aHaIM3a MPEAOCTABJICHHBIX HNAHHBIX, TaK KakK
1'[0).'[06Ha§[ OKCIICpTU3a MAOKYMCHTOB BBIXOJUT 34 pPaMKU KOMIICTCHIIUN OL[GHIJ_[I/IKa. KpOMC TOTO,
OpUANYCCKas ISKCIICPTH3a AOKYMCHTOB, KaCArOUIIUXCS IIpaB COOCTBEHHOCTH Ha OOBEKT OLICHKHU HC
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npoBOANJIIACEH. OHGHHII/IK HE HECCT OTBETCTBCHHOCTH 3a FOPUINYCCKOC OIIMCAHUC ITPaB Ha 00BEKT OLCHKHA
HJIN 3a BOIIPOCHI, CBA3AHHBIC C pACCMOTPCHUCM NAHHBIX IIPAaB.

Takum 00pa3oM, OIeHKa MMPOBEACHA C YUETOM JOMYIIEHHSs, uTo HH(opManus, moaydeHHas OMeHIIIMKOM
oT 3aKa3unKa W BHEIIHUX UCTOYHUKOB, SBJISETCS JTOCTOBEPHOM, T.€. COOTBETCTBYET JACHCTBUTEIBHOCTH H
MO3BOJISIET MMOJB30BATEN0 Hacrosmiero OTdera AenaTh MPaBUJIbHBIE BBIBOIABI O XapaKTEPHCTHKAX M
(dakTopax, uccienoBaBimuxcs ONEHIMKOM B MPOIECCE OIEHKH, W JOCTATOYHOH, T.e. HCIIOIb30BAHUE
JOITOJIHUTCIIBbHBIX CBGILCHI/II\/'I HEC HpI/IBeILGT K CyHleCTBCHHOMy N3MCHCHHUIO I/ITOFOBOﬁ BCIIMYUHBI CTOUMOCTHU
00BEKTA OI[CHKH.

[Ipu cocraBnenun otdera ONEHIIMK TPUACPKUBAIICS CIASAYIOMUX TPpUHIMIOB, coracHo ®CO VI:

+ B oT4ere 00 OICHKE JIOJDKHA OBITh M3JIOKEHA BCsI CYIIECTBEHHAs! WH(POPMAIIHS, HCIIOIb30BaHHAS
OLICHIITKOM IPH OMPEeTICHUH CTOMMOCTH O0OBEKTA OLIEHKH;

+  CylIecTBeHHash WHQpOpMAIM, MPUBEJCHHAS B OT4YeTe 00 OIEHKE, JOJDKHA OBITh MOATBEPKACHA
IIyTEM PACKPBITHUS €€ UCTOUYHUKOB;

e« OTY4ET JIOJDKEH  COJAep)KaTh  JOCTATOYHOE  KOJWYECTBO  CBEJCHUM,  ITO3BOJISIONICE
KBATH(HUITUPOBAHHOMY CIICITUAIKCTY, HE YJaCTBOBABIIIEMY B MPOIIECCE OIEHKN 0OBEKTa OIICHKH,
MOHATh JIOTHKY M O0BEM IIPOBEACHHOTO OICHIIUKOM HCCACIOBaHMs, YyOEAMTbCS B €ro
COOTBETCTBHH 3aJaHHIO Ha OIEHKY U JOCTATOYHOCTH JIJIS IIEJIH OICHKH.

1. Criucok TOKYMEHTOB, MPEJOCTaBIEHHbBIA 3aKa3unKoM U JIOKyMEHTHI, TpeA0CTaBlIeHHBIE 3aKa3uuKOM,
YCTaHaBIUBAIOIIHE KAYECTBEHHbIE U KOJIMYECTBEHHBIE XaPaKTEPUCTHKH O0HEKTA OIICHKH:

v 3ananue Ha oueHky Ne 43 ot 04.01.2025 .

2. IlepedyeHb WCMONB30BAHHBIX IPH MPOBEACHUH OIEHKM OOBEKTa OLIEHKH MaHHBIX C YyKa3aHHEM
HMCTOYHHUKOB WX TTOJTYICHHSL.

B nomonnenne k YKa3aHHbIM BBIIIC JOKYMEHTAM, HCIIOJIb30BaJIMCh PA3JIMYHBIC JAHHBIC, ITOJIYYCHHBIC U3
IIUPOKOTO0 TMEPCUYHA HMCTOYHHUKOB, YKa3aHHBIC JaHHBIE W HNCTOYHUKU HX TIOJTYUCHUA (B BHUIC
COOTBECTCTBYIOIIUX CCBIJ'IOK) YKa3aHbl B pa3aeiiaX HaCTOAIICTO OTUYCTA.
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2. COJAEPXAHHUE U OBBbEM PABOT JJIS1 TIPOBEAEHUSI OLIEHKHU

I[aHHI)II\/'I JOKYMCHT SABJIACTCA MOJIHBIM ITOBCCTBOBATCIbHBIM OtueroM 00 OLCHKE, OTBCYAIOIUM
Tpe60BaHI/I$IM CTaHAapTOB OLCHKU, 00s13aTENbHBIX K MMPUMCHCHUTIO CY6’I>CKTaMI/I OLICHOYHOM JACATCIBbHOCTH.

B cootBerctBuu c . 1 @CO |1 «IIpouecc oueHkn», yTBep>KACHHOT0 IpUKa3oM MuHIKoHOMpa3BuTUsl PD
ot Ne 200 ot 14 anpens 2022 1., MpoBeIcHUE OIIEHKH 00bEKTa BKIIIOYACT B ceOs CIEAYIOIINE ICHCTRUS:

+  COTJIaCOBAHME 3aJaHHS Ha OLICHKY 3aKa3YMKOM OIICHKH U OLICHIIUKOM WJIH IOPUINYECKUM JTUIIOM,
C KOTOPBIM OIEHITUK 3aKITI0YIII TPYIOBOM IOTOBOP, ITyTEM MOITHUCAHUS TAKOTO 3aJaHHs B COCTABE
JIOTOBOpa Ha OL[EHKY 00BEKTa OLICHKH;

+  cOop u aHanu3 uHPOpPMaLUH, HEOOXOIMMOM IS IIPOBEICHUS OICHKH;

+  TPUMCHEHHME TIOJXOJ0B K OIEHKE, BKJIIOYas BBHIOOP METOJOB OIICHKHM M OCYIICCTBICHUC
HEOOXOJMMBIX PacueToB;

. COrjIaCOBaHHME IMPOMEKYTOUYHBIX PE3YJILTATOB, MOJIYUYCHHBIX B paMKaxX IMPUMCHCHUSA PA3IMYHBIX
MOJIXO/IOB K OIIEHKE (B cllyyae HEOOXOJMMOCTH), U ONpeJielieHHe UTOTOBOH CTOMMOCTH OOBEKTa
OIICHKH,;

+  cOCTaBJIeHHE OT4eTa 00 OlleHKe 00bEKTa OICHKH (Iajiee — OTUeT 00 OIICHKE).

[Iporiecc omeHkn He BKIOYaeT (UHAHCOBYIO, IOPUIMYECKYIO, HAaJOTOBYIO TIPOBEPKY U (WIIH)
BKOHOFI/I‘ICCKHﬁ, TEXHUYECKUI U MHBIE BUJbI ayquTa.

B mporecce oneHKH OIEHIIMK coOupaeT WHGOPMAIHIO, JOCTATOYHYIO JUIS OMpPEAEICHUS CTOMMOCTH
00BEeKTa OIIEHKH, TPUHUMAasi BO BHUMaHHUE €€ JJOCTOBEPHOCTh, HAZIGKHOCTh M CYIIECTBEHHOCTD /IS LIEIH
oneHku. [Ipu3Hanue uHGOpPMAIMKM JTOCTOBEPHOH, HAIEKHOMH, CYIICCTBEHHON M JIOCTAaTOYHOH TpeOyeT
MPOQECCHOHANBHOTO CYXKJCHUS OLCHINNKA, CPOPMUPOBAHHOTO HA OCHOBAaHWM aHaIW3a TaKoM
napopMaruu. MHGOopMaIis MoKeT OBITh MOJyYeHA OT 3aKa3yhka OICHKH, IMpaBoobOiamgarens oOhekTa
OIIEHKH, SKCIIEPTOB PHIHKA U OTPACIH, a TAK)KE U3 APYTUX HCTOUYHUKOB.

[ToapoOHOe omrcanHwe Mporecca ONEHKH B YaCTH MTPUMEHEHHS TOXOTHOTO, 3aTPATHOTO M CPAaBHUTEIHHOTO
ITOAXO0A0B K OIIEHKE IIPUBEICHO B pa3aenax OTdera, IONMEHOBAHHBIX B COOTBETCTBUH C ITEPEUHUCICHHBIMH
MOAXOJAaMH K OIIEHKE.
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3. OIMMCAHME OBBEKTA OLEHKHU C TIPUBEJAEHUEM CCBLIOK HA JOKYMEHTHI,

YCTAHAB/IMBAIOINME KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE
XAPAKTEPUCTHUKHN OBBEKTA OLHIEHKH

Tabnuya 1. O6mast nuadgopmanus o HeHHO# Gymare

MapameTpbl HHCTPYMeHTa

Ko ueHHoli Bymaru

MNonHoe HauMeHoBaHKe

KpaTkoe HauMeHoBaHHe

HoMep rocynapcTeeHHOM perveTpaumm
ISIN kon

[Jlata Hauyana Topros

[lata noraweHua

[laTa K KOTOPOH pacCUMTLIBAETCH AOXOAHOCTD
MNepeoHauanLHan HOMMHaNbBHaN CTOMMOCTb
BanioTta HoMHHana

Jlata Hauana Toproe Ha MockoBckoW bupwe

FocynapcTEeHHbIM perucTpauuoHHbIi HoMep
nporpaMmbl obnauraymu

YpoBeHb NUCTHHra

JHel no noralieHmn

O6bem BbinycKa

HoMuHansHaa CTOMMOCTb

bymaru ans kBanWpHUHPOBAHHbLIX HHBECTOPOB
KaTeropusa keanMgpHUUPOBAHHOTO HHBECTOPA
MNepuoAHYHOCTb BbINNATLI KYNOHA B roa

[laTta BbINNaThl KYNoHa

Craeka KynoHa, %

CymMa KynoHa, B BanoTe HOMMHanNa

Bun/kateropua LeHHOH Gymaru

RUOO0A1063Z5
®ocArpo BO-M01-CNY
docA1M1CHY
4B02-02-06556-A-001P
RUOOOA1063Z5
13.04.2023

09.04.2026

10.04.2025

1000,00

CNY

13.04.2023

4-06556-A-001P-02E

460

2000 000

1000,00

Bce

4
09.01.2025
4,55

11,34

bupeBan obnurayma
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JlOXOAHOCTb NO OLEeHKe npea. AHA

HK/] Ha aaTty pacyeTos, B BantoTe pacyeTos
LieHa nocneaHewn caenku npea. AHs, % K HOMUHany
Pasmep nora, u.6.

Pexum Topros

MaeHTudUKaTop pexurMa Topros

Cratyc

pynna UHCTPYMEHTOB

CekTtop (YcTapeno)

KonuuyecTBo UeHHbIX 6yMar B o6paLeHun
[ata OdepTbl

[laTta pacuyeToB caenku

HoMHWHanbHasa CTOMMOCTb NOTa, B BankoTe
HOMHWHanNa

HoMWHanbHaa CTOMMOCTb Ha 1aTy PacyeToB
(3HaueHue, U3BECTHOE Ha A3TY 33KNHUEeHUs
caenku)

JlaTta konn-onuuoHa
[lata nyT-onuu1oHa

[laTa, ykazaHHas IMUTEHTOM ANg pacuyeTa
NOXOAHOCTH

https://www.moex.com/ru/issue.aspx?board=TQOY &code=RU000A1063Z5

21,21

0,00

95

1

T+: O6nurauuu (CNY) - 6ezagpec.
TQOY

A

EIYO

2000 000

09.01.2025

1000,000

1000,000

10.04.2025

Obbem B 0bpaLleHum 2,00 mnpg CNY
[lata Hayana pasmeLLeHus 13.04.2023
[lata oKoH4YaHWS pa3MeLLEHNS 13.04.2023
[laTa norateHust 09.04.2026

OMUTEHT

MAO "®ocArpo"

CeKTOp peanbHOro 3aeMuyka

XuUMNpoM, MUHYR0OPEHNS

McmouHuk: https://rusbonds.ru/bonds/228418
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OTYET OB OLIEHKE CIIPABEJIJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

4. AHAJIN3 PBIHKA OBBEKTA OLIEHKU, A TAK)KE AHAJIN3 IPYT'UX BHELHIHUX
®AKTOPOB, HE OTHOCAIUXCA HENOCPEACTBEHHO K OFBEKTY OLHEHKH, HO
BJIUAIOIUX HA ET'O CTOUMOCTbD

Ananus PBIHKa 00BeKTa OLCHKU MMPEAYCMATPUBACT aHAJIN3 PbIHKA O6’I>CKT&, a TaK)XKC APYTUX BHCIIHUX q)aKTOpOB,
HC OTHOCAIIHUXCA K O6’beKTy OIICHKH, HO BJIMAIOIINWX HAa €TI0 CTOMMOCTbD.

Omnpenensiss MAKPOIKOHOMHYECKHE (PAKTOPHI KaK BHEIIHUE (PaKTOPHI, BIUSIOMINE HA PHIHOYHBIC TEHACHIINHU, UX
MO’KHO YCJIOBHO pa3ieiIuTh Ha:

¢ monuTHYecKue (M3MEHEHUS 3aKOHOJATENbCTBA, BIUAIONINE HAa OTPAcib (TPYAOBOE, aHTUMOHOIIOJIBHOE,
00 oXxpaHe OKpYXKalollled cpeibl, TAMOXKEHHOE U T.J.), HAJIOroBas MOJUTUKA I'OCYAApCTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMH W DPETHMOHAIBHBIMU BJIACTSMHM, IOJUTHKA PEryJIMpOBaHMs OW3Heca,
YPOBEHB MOJIMTHYECKOH CTAOMIILHOCTH B CTpaHe / perHOHe, TPUOIKEHNE BIOOPOB TOCYapCTBEHHBIX U
MECTHBIX BJIACTEM);

¢ oKoHOMHYeckHe (00IIas XapakTepHCTHKA CHUTYaIlliM B DKOHOMHMKE CTPAHbI W B OTPACIH - TOIBEM,
CTaOUIIBHOCTD, CIaJ], KPU3UC, JTUHAMHKA (PUHAHCOBOI'O COCTOSHHS - KypC HAalMOHAIBHON BaJIIOTHI,
UHQISIIAS, COCTOSIHME OAaHKOBCKOM CHCTEMBI, CTaBKM pPEePUHAHCHPOBAHWUA W T.[., LUK JCIOBOU
AKTUBHOCTHU, IIEPCIICKTHBBI SKOHOMHWYECKOI'0 pOoCTa OTpaCHefI, N3MCHCHUSA OCHOBHBIX BHCITHUX U3ACPIKEK
B OTPACIIH, YPOBEHb 0€3pa00THIbI);

¢ comnuanbHble (MI3MEHEHHE OTHOIIEHHS K OTPACITH, U3MEHEHHE CTPYKTYPHI JOXOA0B, N3MEHEHHS B YPOBHE
KN3HU, UBMCHCHH BKYCOB 1 HpellHO‘-ITeHPII’I HOT’pe6HTeHeI>'I, ZleMOFpa(i)I/I‘IeCKI/Ie U3MCHCHHUSA, U3BMCHCHU A
B YPOBHE 00pa3oBaHws).

Kpome mepeunciieHHBIX, MOJKHO BBIZICTTUTH €IIe W TeXHOJIOTHYecKue (pakTopsl, (rocyaapcTBEHHAs MMONMUTHKA B
OTHOIIIEHUHU TEXHOJIOTWH, 3HAYNMBbIe JJISl OTPAciid TEHACHIIMU B HAYYHO-TEXHUYECKOM IIpOrpecce, MOSBIICHHE
HOBBIX MAaTEpHaJiOB, TEXHOJIOTUYECKHE M3MEHEHHS, MMEIOIe 3HAUCHUE AJIS Pa3BUTHS OTPACIH, TEHIEHINH
MTOSIBJICHUSI HOBBIX TOBAPOB M yCIIYT).

[IpakTruecku BO BceX CTpaHax MHpa 3TH (DAaKTOpHI B3aWMOYBSI3aHBI MEXIy COOOH, Ha HHUX Oa3upyroTcs
OCHOBOTIOJIATAIOIINE TEHICHIINH Pa3BUTHS SKOHOMUKH, OCYIIECTBIIIIOTCS MUPOBBIE MHTETPALIMOHHEIE MTPOIIECCHI
1, HECOMHEHHO, BoeHHO-TIoNmTHYecKkas 00CTaHOBKA B HACTOSAIIEE BPEMsI OTIINYAETCS 0COOBIM TUHAMH3MOM, YTO
CBSI3BIBACTCA C TEHJACHIIMEH HapacTaHWs HECTaOMIBHOCTH Ha TI00albHOM ypoBHE. Takwe mporecchl cambIiM
HEMOCPEICTBEHHBIM 00pa3oM  HCHBITHIBAIOT HA MPOYHOCTh KapKac HAIMOHAIBHO-TOCYNAapPCTBEHHOM
oe3omacHocTy Poccuiickoit denmeparm.

4.1. AHAJIN3 BJIMSTHUA OBIIEN OJIMTHYECKOW U CONMAJIBHO-9KOHOMUYECKOI OBCTAHOBKH B
CTPAHE

AHanu3 BIUSHUS 00IIEeH MOJUTHYECKON U COITHAbHO-OKOHOMUYECKOH 0OCTAHOBKH B CTPAHE 110 COCTOSHUIO Ha
JaTy OLICHKH (110 JaHHBIM MuH3KOHOMpa3BuTUs Poccun)

AHanu3 BIUSHUS OOHIEH NOJUTHYECKOW W COIHAIbHO-DKOHOMHYECKOH OOCTAaHOBKM B CTpaHe IO
COCTOSIHUIO Ha JIaTy OLEHKH PoccHiicko-yKpamHCKHH KOH(IUKT ycyryOwn ymiepO, HaHeCEHHBIH NaHIeMHUeil
COVID-19, u yckopuit 3aMeJIeHHe TEMITOB POCTa MUPOBOI SKOHOMUKH, TOBOPUTCS B 0030pe.

o HNudasums: [poruo3 uadmsmmun #a 2024 ron noseimen 10 7,7% (+0,4 1.1. K cEHTIOpbCKOMY
onpocy), Ha 2025 rog — 10 5,3% (10,5 1.11.). AHATUTHKY OKUIAIOT, YTO MHQISILKS BepHeTcs K nenu B 2026 roxy
M OCTaHETCs Ha 3TOM YPOBHE JaJiee.

. KiroueBasi craBka: OxxuiaHusi aHAIUTHKOB 110 CpeTHEH KIIIOYEBOM CTaBKe MOBBILICHBI Ha BCEM
ropusoHTe. Menuannsiid mporHo3 Ha 2024 ron — 17,3% rogoBsix (+0,2 m.a.). OH npe/mnonaraet, 4to B OKTIOpe—

nexabpe 2024 roma cpennsis kimoueBas craBka coctaBut 20,0% rogoseix. Oxxuganus vHa 2025 rox — 18,0% romgoBsix
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(+1,9 m.m.), Ha 2026 ron — 12,5% romoBeix (+1,0 m.m.). [IporHo3 Ha koHer ropu3oHTa (9,0% TrOIOBBIX) BBIIIC
ME/IMaHHOW OIEHKH HEHUTpaIbHOM KITF04YeBOi cTaBkH (8,0% rooBbIX).

o BBII: IIporno3 pocta B2024 roay mobeimeH 10 3,7% (+0,1 mm.). AHAIUTUKA OXWAAIOT,
yro B 2025-2027 ronax BBI1 Oynmer pactu Ha 1,8-1,9%. MenuianHas oOI€HKa JOJTOCPOYHBIX TEMIIOB POCTA
He n3Mennnack — 1,8%. CormacHo mporHo3am aHaauTukos, npupocT BBII B 2027 roxy x 2021 roay coctaBuT
+12,2% (+11,6% B ceHT0pE).

. YpoBeHb  0e3padoTHUBI: AHAJIUTUKM ~ HEMHOI'O  IMOHM3WIM  IporHo3bl  Ha 2024-2026
rogel. OHK OXkUaaroT, uto B 2024 roay 6e3padotuia causurcs 1o 2,5% (-0,1 m.a.), B 2025 roay BeipacteT 10 2,7%
(-0,1 m.m.), B 2026 romy — mo0 2,9% (-0,1 1.1m.) u BepHercs Ha ypoBeHb 2023 roza (3,0%) K KOHITY TOPH30HTA.

. HomuuanbHas 3apruiata: AHATUTUKY BHOBb TOBBICMIIM TPOTHO3 POCTa  HOMHHAITBHOU
3apaboTHOM 1wiatkl Ha 2024 rox— 10 17,2% (+1,2 m.n.) B 2024 roxy. Jlanee oHM OXKUIAIOT 3aMEIJICHUST POCTa —
10 10,4% B 2025 romy (+1,4 m.), mo 7,6% B 2026 roay (+0,6 m.m.) u 10 6,5% K KoHITy ropuzonrta (-0,1 m.m.).
Pacyetsl Ha OCHOBE TIPOTHO30B AHAIMTHKOB 10 HOMUHAIGHOM 3apa0OTHOM TuiaTte W CpelHed HHQISAINN
mpemnosiararoT, 9to B 2024 roxy peanbHas 3apruiata Beipacter Ha 8,3%, B 2025 romy — Ha 3,9%, B 2026 Tomy —
Ha 2,8%, B 2027 romy — Ha 2,3%. CoOTBETCTBEHHO, K KOHITY IIPOTHO3HOTO TOPU30HTA peabHas 3apaboTHas 1iaTa
Oynet Ha 27,9% Bbiiie, uem B 2021 roxy (B centsiope — Ha 24,9%).

o bananc KOHCOJUAMPOBAHHOTO OOMKeTa: AHAIMTUKK  OXHAAIOT  OONbImMN  aedurur
KOHCOJIMTUPOBAHHOTO OIO/KeTa Ha BCEM FOPU30HTE B CPAaBHEHUH € OIpocoM B ceHTs10pe —1,7% BBII B 2024 roxy
¢ nanpHeHmM cokparennem Jio 1,1% BBIT B 2025 roay u no 1,0% BBII B 2026-2027 ronax.

o OKcnopT ToBapoB u yciyr: [IporHossr Ha 20242026 roapl mout He u3MeHwIHCh — 470 Mipa
ot B 2024 rony, 475 mnpa pomt. B 2025 roay (-3 mupa moit.), 485 mupa mosut. B 2026 roay (-1 mupa mosn.).
Iporuo3 wa 2027 rox — 493 mupa momn. (-5 mupx momr). Dto Ha 10% (57 Muipa [OMIL) HEKE, YeM 3KCIOPT
B 2021 rony.

. HWmnopt ToBapoB u ycayr: [IporHossr  Ha 2024-2026 romsl  Tarke  0e3 CYIIECTBEHHBIX
nameHennii — 370 mipn pomt. (+1 mupa nmosn.) B 2024 rony, 382 mpn momwt. (-3 mupn goint) B 2025 rony,
396 mupa momn. (-1 mpa momt.) B 2026 roxy. [lporros Ha koHen ropm3onTta — 403 Mupa gomt. (-6 MiIpA TOJUL).
Oro Ha 7% (26 Mapa nost.) Beire, yem ummopt B 2021 romy.

o Kype USD/RUB: Ilporao3 Ha 2024 roq — 91,2 py6reii 3a nomt. (mpeanonaraeT CpeaHuil Kypc
B OokTs10pe—nexadpe 2024 roma 94,2 pyoneii 3a momnap), aa 2025 roq — 95,0 pyOuneii 3a mom., va 2026 roq — 97,5
pyoneii 3a momn., Ha 2027 roq — 99,7 py6neii 3a momt. (pyons cnadee Ha 0,6-1,1% no cpaBHEHHIO ¢ CEHTIOPHCKUM
OITPOCOM).

. Ilena na nedrn Mmapku Brent: [Tporso3ss HeMHOro OHMKEHbI. COTIIACHO OXKUIAHHUSIM, B CPETHEM
3a 2024 ron wHehTh Mapku Brent Oymer cromth 81 momn 3a Oappenb (TIpeionaraeT CpeiHIO  IIEHY
79 nomn. 3a Gappenb B OKTa0pe—aekabpe 2024 roma). Jlamee 1ieHa  OyJZeT  CHIDKArbCs M COCTaBUT
77 non. 3a Gappens B 2025 roxy, 75 nomn. 3a 6appens B 2026 rogy u 72 nos. 3a 6appens B 2027 rogy.

Hcemounux: https://cbr.ru/statistics/ddkp/mo_br
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Tabauya 2. lloka3aTen AeJ10BOH AKTHBHOCTH

PesynbTaTbl onpoca: goekabpb 2024 roga*

2021 2022 2023 2024 2025 2026 2027

(hakT) (paKT) (DakT)
Mnu 8,4 11,9 74 9,2 6,0 4,3 4,0
(B % DEK. K QEK. Npef. rofa) .
Wnu 6,7 13,8 5,9 5,4 5,2 5,0 4.2
(% K Mpeq. rofy, B cCpeAHEM 38 rof) .
Kniouesan cTaexe 57 10,6 9.9 175 21,3 14,5 10,4
(B % rogoBeiX, B CPEAHEM 38 rof, C YYETOM BHIXOQHLIX QHER)
BB 5,9 1,2 3,6 3,8 1,5 1,7 1,9
(%, r/r)
Yposerb Ge3paboTuusl 43 36 3,0 2,4 2,6 2,8 3,0
(%, Oek., Be3 NCHNIYEHMA CE30HHOCTH)
HoMWHaNEHER 2apa0OTHAA NNATA 11,5 14,1 14,6 17,5 11,6 76 71
(%, r/r) . .
BanaHc KoHCONMOMpoBaHHOMD DO MeTa 0,8 -1,4 -2,3 -1,7 -1,1 -1.0 -1,0
(% BBM 3a cooTEETCTBYROWMIA rog) R
IKCNOPT TOBAPOE M YCIyT 550 641 466 458 475 430 482
(Mnpg gonn. CLIA & rog)
MmMnopT ToBAPOB KM yCnyr 377 347 379 371 382 395 401
(Mnpg ponn. CLUA B rog)
Kypc USD/RUB 73,6 575 24,7 92,6 102,0 104,0 108,6
(py6. 38 gonn., B CpEOHEM 3a rog) ) . -
Liena Ha HedTb Mapkw Brent 71 a9 82 80 75 75 72

(aonn, CLWA 3a Gappene, B CpEQHEM 38 rog)

MoKasaTenw, paccYWTaHHbIE HE OCHOBE NONYYEHHLIX OTBETOB:

BBN 100,0 98,8 102,4 106,2 107,8 109,8 111,7
(KYMYNATHEHLIA yposeHs, 2021 r.= 100)

PeansHan 3apaboTHad nnata** 45 0,3 8,2 84 31 2,7 2,9
(%, rjr)

PeansHan sapafoTnan nnata 100,0 100,3 108,5 1176 1213 1247 128,3
(KYyMYNATHEHLIA ypoeeHs, 2021 r. = 100) . . N

Toprossiit Ganatc 173 293 86 a7 90 a4 90
(Mnpg gonn. CIUA s rog)

Menmana 8,0 YDOBEHE KNMYEB0M CTASKM, NPW KOTOPOM OEHEMHO-KPEOWTHEA NONUTHKE NOAOERHMEEST

B QONroCpOYHOM Nepuone MHONALMD W MHONAUWMOHHDIE OXMOaHWA Ha UENK
HelTpansHas KNMYEEaR CTABKA A P pHrog dnay, dnay fut L

v BBM Ha noTeHUManbHOM YPOBHE.
(% roposeix) UeHTp. TenpenunA 10-90% 5 4-9,0 “ vp

Menwana 1,8 OxuagasMele cpegHMe TEMMNB pOCTa NoTeHuMansHoro BBMN Ha ropusonTe 2028 — 2032 rogos.

Donrocpounsid poct BEN

(%, r/r) UenTp. TeHpeHumA 10-90% 1 2-2,3

* B ckobkax - pesynsTathl onpoca B okTAbpe 2024 ropa.

** PesynbTaTbl ABNAIOTCA MeJMaHOi MPOrHO30B, PaCCYMTaHHbIX Ha OCHOBE OTBETOB YY4aCTHMKOB OMpoca No HOMUHAaNbHO 3apaboTHO NnaTe
1 cpegHemMy 3a rog MIMLL.

Datel npoeepeHun onpoca: 6-10 nexkabpa 2024 rona.

MeToauka pacyeTa: pe3ynbraTbl OMpoca ABNAOTCA MegUaHO NPorHo308 32 3KOHOMUCTOB U3 PasNUHbIX OpraHu3auni, NPUHUMaKoLWWX
y4acTue B onpoce. Ecnu pecnoHOeHT Aan cBoM OXMOaHWA B BUAe MHTepBana, To A1 pacyeTa y4MTbiBanach ero cepefuHa.

Ucmounux: https://www.cbr.ru/statistics/ddkp/mo_br/

0BUKC 18

OLEHKA BU3HECA
N KOHCANTUHI


https://www.cbr.ru/statistics/ddkp/mo_br/

OTYET OB OL[EHKE CIIPABE/IJINBOI CTOUMOCTH ITPAB COBCTBEHHOCTU HA 1LIEHHBIE BYMATHU

4.2. AHAJI3 COCTOSIHUS M TIEPCIIEKTUB PA3BUTHS OTPACJIM, B KOTOPOI ®YHKIIHUOHUPYIOT
OPT'AHM3AIUSL, BEJIYIIASI BU3HEC

B crpykrype aktuBoB MHC (B pamkax OpOKEpCKOrO OOCIY)XMBAaHUS U JIOBEPUTEIBHOTO YIIPABIICHHS)
B Il kBaprane 2023 r. mpoOKATUCH CHIXKCHUE JOIM JCHEKHBIX CPEICTB U POCT JOJM akKiuid. B pesynbrare
TOJIOKUTEIIBHOM MEPEOIICHKN Y MHBECTHPOBAHUS JCHSKHBIX CPEICTB JIOJIS aKIMi pe3uIeHTOB Beipocia ¢ 30 1o 32%,
MaKCUMAaJIBHOTO 3HAa4YCHUs 3a Bce BpeMs HaOmopeHui. HecMoTpss Ha ociabineHue pyOsis U MOJOKUTEIBHYIO
BAJTIOTHYIO TIEPEOIICHKY, MOJi1 HMHOCTpaHHbIX akTHBOB Ha MMC (BktOYash WHOCTPAHHYI BallOTYy Ha CYETax)
cHU3WiIach 3a kBaptan ¢ 16 mo 14%. Ilpu 3ToM monst BamoT HeApyKeCTBeHHBIX cTpaH (mojutapsl CIIIA u eBpo)
Ha cueTax ocraBajiach Hmke 2%. 1o mpodyMX MHOCTPAHHBIX BAOT (IIPEKIC BCEro roaHel) He mpepbimana 1%.
Bnoxenus B HWHOCTPAHHBIC AKTUBBI COKPATUJIMCh B paMKax 000MX THUIIOB CYETOB: J0JId MHOCTPAHHBIX AKTHUBOB
Ha Opokepckux UNC canznnacsk ¢ 18 1o 15%, a na MUC B pamkax 1Y — ¢ 6 1o 1%.

Pucynox] JInHaMHKa cTPpYKTYphI akTHBoB MMC!
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B [epanHne CpEqeTec M Loy FOCYNOPCTHEHHEE K MyHHUMANONGHER OBAHMIUNR DN oYHK PEIRZEHTOR
B OBNHrAUAH O TR SMATEHTOE W Poc oM KIS BKLYHM HBOCTPaHHSE arIH
B [enasuTapHs e POCHEKH Hriau, ETF EMpayes

Mpwsewgre, © JLI2 2021 8 kaTeropi ol Iposass oTRINOTEN B TOM WHES GVILRAHE I A00NWe IV, FUiTBIENEHBIE | MDO@uacTraeos — Hidd
HeTeiikn. Bouk Poccm.

Bpoxkepckoe o0cmyxnBaHne

* VBenmuueHne AO0XOMOB HacelleHWsS W pocT phiHKa akmui B |l xBaprame 2023 r. momaepxkanwm HWHTEpPEC
HWHBECTOPOB K OHIOBOMY PBIHKY. B CBOIO ouepeib, pOCTy PhIHKA aKI[Hi CIOCOOCTBOBAIN OXKHJIAHHS JTUBUICH THBIX
BBITIAT KPYMHBIMH SMHUTCHTAMH ¥ MOBBIIICHHBIC WHQIIAIMOHHBIC OXWIAHUS HaceleHHus. HeTTo-B3HOCHI
Ha OpoKepcKue cueTa ObLITN CYIIeCTBEHHBIMH, a CpeHuH pazMep noptdens soipoc ¢ 1,4 no 1,8 miH pyOei.

CoOTHOIIEHHE POCCUIICKUX aKUMH M OOIUraiyid pesuIeHTOB B CTPYKTYypEe AKTHBOB PO3HUYHBIX WHBECTOPOB
HE U3MEHIIOCH NPH pocTe 001Iero oobemMa akTuBoB. [0yl HHOCTPaHHBIX aKTUBOB BO3POCIA B YCIOBUAX BAJIOTHOM
MEPEOLICHKH.

IloBeneHne po3HUYHBIX WHBECTOPOB Ha BAJIIOTHOM PBIHKE HOCHJIO KOHTPLUMKIMUYECKMH xapaktep. Ha done
ocnabnenust pyOnsi HETTO-TIOKYNIKH HHOCTPAHHOW BalIOTHl CHU3WJIMCH B HECKOJIBKO pPa3, IPU 3TOM COXPaHsIICA
BBICOKHMI1 HHTEPEC K I0aHsIM AJIsl IPOBEACHUS apOUTpaKHBIX onepauuil. JloBepuTenbHOE ypaBieHHE

Croumocts moptdeneir B cermente JIY Belpocia 3a cyeT MOJOXKUTENBHOM BAIOTHOM MEPEOLEHKH
WHOCTPaHHBIX OOJMranui, B TOM YHUCIIE 3aMOPOXEHHBIX, KOTOPbIE HAXOAMJIHMCH MPEUMYILIECTBEHHO B MOPTQENIX
KBaJTM(QHULIUPOBAHHBIX HHBECTOPOB. [Ipu 3TOM B MaccoBoM cermenTe Y KIMeHThI BBIBOAMIIM CPEICTBA U3 Hanbosee
KpPYMHBIX CTPaTErnui.

LNUC - YHJIMBUYaJIbHBI HHBECTULIMOHHBINA CYET
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OTYET OB OLIEHKE CITPABEJIJIUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

JloxomHOCTh 10 OOJIBIIMHCTBY ~KpyNMHEHImx crpareruii  JIY Obuia BeIie  JOXOAHOCTH  JCTIO3UTOB,
OTKPHITHIX T'OJ] Ha3all, HO HI)KC JMHAMUKH WHJICKCOB pbIHKA. CpenHeB3BelIeHHAs ITOXOMHOCTh crparteruii MUC
3a nmociieHui roj] cocraBmia 14% (0e3 yyera HAJIOTOBOTO BBIYETA).

B ycroBusix orpaHudeHHOro Habopa TOProBBIX HjeH TapudHas TMONUTHKA YMPABISIONIUX W3MEHHUIACH
B CTOPOHY JTOCTYITHOCTH YCIYT JJII MaKCHUMalIbHO HIMPOKOTO KPyra MOTEHITHAIBHBIX MHBECTOPOB. CTpaTeruu ist
HEKBAJTU(UITUPOBAHHBIX WHBECTOPOB OTJIMYAIOTCS Oo0Jiee HU3KMM BXOIHBIM TOPOTOM, a Takke OoJiee BBICOKOM
KOHIIEHTpaIMel B OymaraXx OTHENBHBIX SMHUTCHTOB 3a cueT uHBectupoBanus B [IM®. B To ke Bpems Takue
WHBECTULIMM MOTYT CHHXaTh HWTOTOBYK JOXOJHOCTh JJIsI KJIMEHTAa 3a CYET JIOMOJHUTEIbHBIX KOMHUCCHUU.
NuauBuyanbHble ”THBECTUIIMOHHBIE CUETA

Poct uncna MUC yckopuiicsi n3-3a OTKPBITUSL HOBBIX cueToB y OpokepoB. O0beMm aktuBoB Ha MUC BBIpOC
3a CUeT TOJIOKUTEIBHON TEepeolleHKd MO POCCUHCKUM aKIusM, TPH STOM NpPUTOKKM Ha Opokepckue WHC
komneHcupoBanu ortoku ¢ MMC B pamkax V.

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

4 NMPHUOCTAHOBUTH MCITOJTHEHUE BCEX onepam/lﬁ ITO CITMCAaHHIO NCHHBIX GYMaF pOCCPIfICKPIX OMHUTCHTOB C
JIMIIEBBIX CYETOB U CYETOB ACTIO, OTKPBITHIX WHOCTPAHHBIM HOPUIUYCCKUM U (1)I/I3I/I‘ICCKI/IM JINIIaM.

v MIPUOCTAaHOBUTH TE€pefavdy BHIIIIAT MO LEHHBIM OyMaraM pPOCCHHCKHX 3MHUTEHTOB HHOCTPAaHHBIM
(bu3NYEeCKUM U I0PUANYECKUM JIUIAM

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

«Clearstream Banking uadopmupyer kmuentos, uro HP/I, netictBys B pamkax mpennucanus barnka Poccnun
018-34-3/1202 ot 28 ¢eBpais, 3a010KUpoBall Bce IICHHBbIE OyMaru, HaXOMSIIMECs HA CYeTe JENO0 HMHOCTPAHHOTO
HoMHHAIBHOTO nepxkarens Clearstream Banking mo mocnemyromero yBeIOMIICHHS»,— TOBOPHUTCS B COOOIIEHUH
Clearstream (umtata mo «aTepdakcy»). «HP/] moarBepawi, 9To Bce akTUBBI Ha HAIIEM CUETY TaM 3aMOPOXKEHbBD),—
TOBOPUTCS B MaTepraiax.

Kak 3asBumu B MockoBckoit oupke, HPJl He OnokupoBanm cuera eBpONEHCKHX pacdeTHO-KIMPHUHTOBBIX
opraam3anmii Euroclear u Clearstream. Cornmacao mpeanucanuto banka Poccuu, HPJl orpaHmuni BO3MOXHOCTh
BBIIJIATHI 110 LIEHHBIM OyMaraM pPOCCHUHCKMX 3MUTEHTOB UI WHOCTPAHHBIX (M3MUECKUX U IOPUIMYECKHUX JIUL U
nepepady mnpaB Ha Takue Oymaru. HPJl mpomomkaer obciyxuBaTh cdeTa MHOCTPAHHBIX ICIIOHEHTOB B YacTH
3aYMCIIEHUs IICHHBIX Oymar u 6aHKOBCKHE cueTa, OTKpbIThie B HP /I, B yacTu 3auncieHnst poCCHIICKON 1 MHOCTPAaHHOU
BaJIIOTHI O€3 OrpaHUYEeHUH.

Coobuienus 06 orpannuenusix no cuery HPJI B Euroclear

04 mapta 2022 — Coobuenue o 61o0kupoBke pacueroB Euroclear Bank u Clearstream Banking.

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

17 mapra 2022 — CooOmenue o6 M3MEHEHHHM MPOLENypbl paboThl C LEHHBIMH Oymaramu, KOTOpbIE He
obcmyxuBarorcsi B Euroclear Bank S.A./N.V.

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

17 mapra 2022 — Coobmenune 06 onepauusix no cuetry HKO AO HPJI B Euroclear Bank.

Hcemounux: O6 onepayusx no cuemy HKO AO HPJ] 6 Euroclear Bank (nsd.ru)
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https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-o-tsennykh/
https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-operatsiyakh-po-schetu-nko-ao-nrd-v-euroclear-bank-/?pub_ff%5BNAME%5D=Euroclear

OTYET OB OLIEHKE CITPABEJIJIUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

31 mapra 2022 — Coob1ieHre 0 BO3MOKHOCTH MpoBezieHus pacueto B Euroclear Bank S.A./N.V no HekoTopbM
IIEHHBIM OyMaraM (0OHOBIIeHHE HHpopMarvu 1o coodmeHuio Ne 598 ot 04.03.2022)

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

Coob6mienue o cankiusax EC nva HP]
3 urons 2022 rona - EC BBen cankiuu npotus HPJJ
Hcmounux : https://rusbonds.ru/news/20220603172900260843
Mundun u b pa3zpaboTann MexaHu3M pa30IOKHPOBKH aKTUBOB POCCHHCKUX WHBECTOPOB, 3aMOPOKEHHBIX 32
pyOexxoM, yepe3 nx 0OMEH Ha aKTHBBI HHOCTPAHIIEB, 3a010kipoBanHbie B Poccun. O6 atom 22 aBrycra Brnagumupy
[Mytuny ponoxxun munucTp ¢punancoB AHToH CunyaHoB. OH olleHHT 00beM 3a0JIOKMPOBAHHBIX CPENCTB B 1,5 TpiH
pyOueii y 3,5 MitH poccusiH, 100aBHB, UTO Ha IIEPBOM dTaIle INIAHUPYETCS pa30IOKUpoBaTh rmopsaka 100 Map pyosei.
b B HOsOpe MpoIUIOro rojia OIeHUBall 00U 00beM 3a0JOKUPOBAHHBIX POCCHICKAX aKTHBOB B 5,7 TpJH pyOJei,

20% 13 KOTOPBIX MPUXOANIOCH Ha aKTHBBI PO3HIMYHBIX HHBECTOPOB.

AKTHBBI POCCHHCKHX MHBECTOPOB 3a pyOeKOM oKa3alnuch (JakTHYECKH 3a0JIOKUPOBAaHbBI OOJIbIIE rojla Ha3a/l,
[oCJie TOr0 Kak ObLIM BBEJCHBI MEPBBIC CAHKIMM B OTBET HA «CIEIONEPAIlMIO» U OCTAaHOBUJIOCH B3aUMOICHCTBUE
HarmonansHoro pacuernoro zemnosutapus u eponeiickux Euroclear (Bembrusi) u Clearstream (JIrokcemOypr).
Cankuuy B otHomeHMH HarmonanbsHoro pacuersoro aenosurtapus (HPJ) oty cutyanuto 3adukcupoBanu. C Tex mop
WHBECTOPHI MBITAIOTCS pa30JI0KAPOBATh CBOU aKTHBBI, OTHAKO JIO CHX TIOP H3BECTHO JIHIIH O SAMHUYHBIX pa3pelIeHUIX

Ha BbIBOJ] aKTUBOB YaCTHBIX MHBECTOPOB, KOTOPBIC BBIAAJIO Ka3HadyencTBO benbrun.

[Tpu 5TOM aKTHBBI HHOCTPAHHBIX HHBECTOPOB B Poccnu B MapTe MpoOIIIOro roja Takke 0Ka3alnnch 3aMOPOKEHBI
Ha cuerax THma «C», KyJa 3a4MCISAIOTCA M IOJOKEHHBIC K BBIIUIATE MHOCTPAHHBIM AKIHOHEPAaM IUBHICH/BI.
BEIBOANTD IEHBIH OTTYy1a HEINB3S, @ UCIIOIb30BaTh MOJKHO TOJIBKO JUISl OTpaHUYEHHOTO Habopa Ieell — HampuMep,
Ha mokynky O®3. ImenHo nensru Ha cuerax «C», kak oOwscHun b, m TmuraHupyercs HCIONB30BaTh, YTOOBI

BBIKYIIUTH Y POCCHUAH 3aMOPOKCHHBIC ICHHBIC 6YMal"I/I.

Hemounux: https://www.forbes.ru/investicii/495 106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-pocemu-on-

mozet-ne-srabotat

«CIIb Oupxa», KOTOpas IO IOCIEAHET0 BpPeMEHH Oblia KIIOYEeBOW Imomankoid B Poccwm mnst ToproBim
nHOCTpaHHBIMH Oymaramu, nonana B SDN-muct CIHA 2 HosiOpst. Toraa ske Ouprka BpeMEHHO MPHOCTAaHOBHIIA TOPTH,
3aBEPUB, YTO OHHU Oy 1yT BO30OHOBJIECHBI B TIOHEAEIBHUK 6 HOSOPSI, HO 3TOr0 HE MPOU30LLIO: B 3TOT AeHb «CIIb Guprka
coo0mmia 0 B3aMMOJEHCTBUM C POCCHUMCKUMH U MHOCTPAaHHBIMH KOHTPAareHTaMM Ui HaJaKUBAHUS IPOLIECCOB.

KOHCYJ'IBTaLII/II/I BaﬁMYT HC MCHEC HEACIIN.

Ha MNPOTSAXKECHUU BCCro IIEpuoJia 3aMOpPO3KU AKTHUBOB B CpCACTaB MacCOBOM I/IHq)OpMaI_II/II/I IIOABJIAIACH
I/IH(l)OpMaI_II/ISI O BO3MOXKHBIX IIYTAX PCHICHUS HpO6J’IeMBI, HO (l)aKTI/ILICCKI/I BCC MPCIJIOKCHUA OCTABAJIUCh HA YPOBHC

HMHUIUATUB.

bnokupoBka Oymar Ha «CIIb Oupke» m3-3a cankumii CLIA mpoTHB TOpProBod IUIOIIAJAKK B OCHOBHOM

3aTpoOHYyJia KBaHI/I(l)I/IL[I/IpOBaHHLIX HWHBECTOPOB, KOTOPBIC ACPKAT OKOJO 80% ot Bcero oobema 6YMaF, paccCkasaia
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940

OTYET OB OLIEHKE CITPABEJIJIUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

npencenarens LB DOnpBupa HabuymimHa skypHamucram B Kynyapax ¢opyma Finopolis-2023, mnepenmaer
KoppecnoHAeHT «Bemomocteit». «KBanb»y mpuHsiin Ha ceOs OCHOBHOW yAap, TaK KaK PO3HUYHBIM MHBECTOPaM C

Haydajia 5TOro roja 3alip€ui€HO MMOKYIaTh 6YMal" 1 HEAPYKECCTBCHHBIX KOMITaHHUH.

[Tpu 3ToM ¢ 2022 1. pOCCUHCKMM WHBECTOPaM yIAIOCh U30aBUTHCS OT MHOCTPAHHBIX IICHHBIX OyMar Ha CyMMy

okoJio $4 MiIpa, TO €CTh PUCK COKPATUIICS Ha 3TY CyMMY, aKklleHTHpoBaia npeacenarens L.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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OTYET OB OLIEHKE CITPABEJIJIUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

5. ONUCAHMUME IMMPOLUECCA OHEHKN OB BEKTA OLIEHKHU B YACTU TIPUMEHEHU S
JOXOAHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NOAXOA0OB K OLIEHKE

[Ipu ompenencHuM CHpaBeIMBON CTOMMOCTH HEOOXOIUMO PYKOBOJCTBOBATHCS TOJOKEHUAMH MeEXKIIyHApOIHOTO
crangapra ¢puHancoBoit otuetHocTH (IFRS) 13 «OrneHka cripaBeilTMBOH CTOUMOCTH.

B cooTBeTcTBUM C yKa3aHHBIM paHee CTaHJapTOM CHpaBEAIHBas CTOMUMOCTb - 3TO IIEHA, KOTOpas MOXKET OBITh
MoJilydeHa TpU TPOJAKE aKTHBAa WIM yIJjladeHa MpU Tepenade oO0sA3aTeNbCcTBa MPU MPOBEACHUM ONEpalud Ha
JOOpOBOJIEHOW OCHOBE Ha OCHOBHOM (MJIM HamOoJyiee BBITOJHOM) PBIHKE Ha JaTy OLEHKH B TEKYIIUX PHIHOYHBIX
yCIOBUSX (TO €CTh BBIXOJHAS II€HA) HE3aBUCHMO OT TOTO, SIBIISICTCS JIM TaKas [[eHa HeTOCPEICTBEHHO HA0MI0AaeMO
WJIM PaCCYUTHIBAETCS C MCIIOIB30BaHUEM JPYTroro METo/ia OLEHKH.

CornacHo 1. 2 IFRS 13 cnpaBeanuBasi CTOMMOCTD - 3TO PHIHOYHAsSI OI[EHKA, a HE OleHKa, (OopMHpYyeMas C Y4eTOM
cneunpuky npeanpuatus. [1o HEKOTOPHIM aKTHBaM M O0s3aTeNbCTBAM MOTYT CYIIECTBOBATh HaOIIOJaeMbIe
PBIHOYHBIE OTIEpaIH WM phIHOYHAS HH(popManus. [1o Apyrum akTuBam U 00s13aTeILCTBaM HAOII0IaeMble PHIHOYHBIE
oTepaluy WK phIHOYHAsE MH(OpPMAIUs MOTYT OTCYTCTBOBaTh. OJJHAKO II€Nb OLICHKH CIPAaBE/UIMBOW CTOMMOCTH B
000HX Cilyyasx OfHA M Ta ke - ONPEIeIUTh IeHy, 0 KOTOPOH MPOBOIMIIACH Obl Omepanus, OCylecTBIseMas Ha
OpPTraHN30BaHHOM DBIHKE, 10 MPOJAKE aKTHBA WM Iepesiave 00s3aTelIbcTBa MEXKIy YYaCTHUKAMHU PHIHKA Ha JaTy
OIICHKH B TEKYIIIUX PIHOYHBIX YCIOBHSIX (TO €CTh BHIXO/IHAS [I€HA Ha JIATy OIICHKU C TOYKU 3PEHHsI yYacTHUKA PhIHKA,
KOTOPBIX yAEPKUBAET aKTHB UJIM UMEET 00S13aTEIBCTBO).

Ecnu 1ieHa Ha WACHTHYHBIA aKTUB WM 00S3aTENhCTBO HE HAOIIOMAETCS HA DPBIHKE, MPEIIPHUSITHE OIICHUBACT
CIPaBEUIMBYI0 CTOMMOCTb, HMCIIOJIB3Ys JPYrol METOJ| OICHKH, KOTOpBbIH 00ecreunBaeT MaKCHMalbHOE
WCIIONIb30BaHNE YMECTHBIX HAONIONAeMBIX MCXOJHBIX MAHHBIX M MHHAMAIbHOE HCIOJIh30BaHHE HEHAOIIOJaeMbIX
WCXOIHBIX NaHHBIX. [IOCKONBKY CHpaBeIsinBas CTOMMOCTD SIBIISIETCSI CHPaBENIMBOM OLIEHKOM, OHa OIpENeNseTcs C
WCIOJIB30BaHHEM TAaKUX JOMYICHUH, KOTOPhIE YYaCTHUKH PHIHKA MCIIOJIH30BAIN OBI MPH ONPENEICHHH CTOMMOCTH
aKTHBa WJIN 00S3aTeNIbCTBA, BKJIIOUYas JOMyINeHHus o pucke. CrienoBarelibHO, HAMEPEHHUE TPEATIPHATHS YAePKATh
aKTHB WJIM yperyJIHUPOBATh MM WHBIM 00pa30M BBIIOJIHUTEH 00S3aTELCTBO HE SBISICTCS YMECTHBIM (PAKTOPOM TIPU
OIIEHKE CITPAaBETMBON CTOMMOCTH.

Lenb omeHKH CIipaBeTMBON CTOMMOCTH 3aKIF0UAETCA B TOM, YTOOBI OIPEAEIHNTH [IEHY, TI0 KOTOPOil MPOBOAMIACH OBI
oreparys Ha J0OPOBOIBHON OCHOBE IO MPOJIaKe aKTHBA HIIM Tiepeaade 00sA3aTeIbCTBa MKy YIaCTHHKAMHE PBIHKA
Ha JIaTy OIIeHKH B TEKYIIMX PBIHOYHBIX ycloBHsX. OILeHKa CIpaBeIMBOA CTOMMOCTH TpeOyeT OT MpeArpHusTHs
BBISICHEHHSI BCEX YKa3aHHBIX HI)KE MOMEHTOB:

+  KOHKPETHBIH aKTHB HJIH 0053aTeNIbCTBO, SBIIIONICECS OOBEKTOM OIEHKU (B COOTBETCTBUH C €TI0 €IMHHIICH
y4era);

+ B OTHOUICHHU HE(PUHAHCOBOTO AKTHBA, HCXOIHOE YCIIOBUE OICHKH, SIBIISIONIECECS IIPHEMIIEMbBIM JUISl OLIEHKH
(B COOTBETCTBHH C €r0 HAMITydIINM U HanOolee ) PEeKTHBHBIM NCIIOIB30BAHIEM );

+  OCHOBHOH (WM HanOoJiee BBITOHBIN) Il aKTUBA HITH 00S13aTehCTBA PHIHOK;

. MCTOJ WJIM METOAbI OLICHKH, IMPUEMIICMBIC IJI1 OIPCACIICHUA CHpaBe)lJ'[PIBOﬁ CTOMMOCTH, C YUCTOM HAJINYU
JaHHBIX IJIA pa3pa60TI<H HNCXOAHBIX MAHHBIX, MPCACTABIAIOIMNX JOMYIMICHHNA, KOTOPBIC HUCIIOJIb30BAINCH ObI
Y4aCTHUKaMHM pbIHKA IIPpHU YCTAHOBJICHUHN IICHBI HA AKTUB UJIU O6$I3aTeJ'ILCTBO, a TAKXXC YPOBHA B UCPAPXHU
CHpaBe,Z[J'IPIBOIZ CTOUMOCTH, K KOTOPOMY OTHOCATCA 3TU UCXOAHBIC TAHHBIC.

OrleHKa CIpaBeNIMBOM CTOMMOCTH MPEAINOJIaraeT MPOBEJCHUE OIepalny M0 MPOAaXe aKTHBA WM Iepenauc
00s3aTensCTBa:

. Ha PBIHKE, KOTOpBIﬁ ABJIACTCA OCHOBHBIM JJI1 JAHHOT'O aKTHBa HUJIN O65[3aT€J'IBCTBa;
. IIpH OTCYTCTBUH OCHOBHOT'O PbIHKA HAa PBIHKC, HauboJee BBII'OJHOM AJI JAHHOI'O aKTHBa WJIN 00s13aTeNbCTBRA.

HpeZLHpI/IHTI/IIO HET H€O6XOI[I/IMOCTI/I IMPOBOJUTH H3HypHIOHlHﬁ IOUCK BCCX BO3MOKHBIX PBIHKOB JJI I/I,Z[GHTI/I(bI/IKaLII/II/I
OCHOBHOT'O pbIHKA WJIH, IPU OTCYTCTBUU OCHOBHOI'O PBIHKA, HauboJee BBII'OJHOI'0 pbIHKA, OAHAKO, OHO OOJIKHO
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YUUTBIBATh BCIO WH(OPMAIMIO, KOTOpas sBiISeTCs OOOCHOBAaHHO MOCTYmHOH. Ilpm oTcyTcTBHM HOKa3aTenbCTB
00paTHOTO PBIHOK, Ha KOTOPOM TMpENNpHusiTHE BCTYNWJIO OBl B CAENKY MO MpoAake akTHBa WM Iepeaade
00513aTeNbCTBA, CUMTACTCS OCHOBHBIM DPBIHKOM HJIM, NP OTCYTCTBUH OCHOBHOT'O DPBIHKA, HauOojee BBITOAHBIM
PBIHKOM.

[lpn HanMYMU OCHOBHOTO pBIHKA Ul aKTHBa WM 0053aTElbCTBA OIICHKA CIPABEIIMBOW CTOMMOCTH JIOJDKHA
MPEACTaBIATh, IIeHy Ha JaHHOM pbIHKE (Takas IieHa JUOO0 SBJSETCS HEMOCPEeICTBEHHO HalmogaeMon, imbo
pacCUMTBHIBACTCS C HCIOJIb30BAHMEM JIPYroro METOJa OLEHKH), NaKe €CIM IIeHAa Ha JAPYrOM pPBIHKE SBISCTCS
MOTCHIIMAIBHO 00JIee BBITOTHOW Ha JIaTy OLICHKH.

[IpeanpusitTue TOMKHO UMETH JOCTYI K OCHOBHOMY (MJIM HanOoJiee BHITOAHOMY) PHIHKY Ha JIaTy OleHKU. [TocKonbKy
pa3In4HbIe MPEANPHUATUS (M HalpaBJeHUs OM3HEca B paMKaX TaKWX MPENNPHUSATHIA), OCYHIECTBISIONINE Pa3InIHbIC
BU/JIBI JACATENBHOCTH, MOTYT HMETh JIOCTYII K pPa3JINYHbIM PHIHKaM, OCHOBHBIE (MM HanOoJiee BBITOJHBIE) PHIHKH IS
OJTHOTO ¥ TOTO YK€ aKTHBA WJIA 00s3aTeNIBCTBA MOTYT OBITh Pa3HBIMU JUIS PA3TUYHBIX MPEANPUATHH (M HampaBIeHUH
Ou3Heca B paMKax Takux Npeanpustuii). CrenoBaTenbHO, OCHOBHOW (MM HamOoJiee BBITOJIHBIN) PHIHOK (H,
COOTBETCTBEHHO, YUYaCTHUKOB PhIHKA) HEOOXOMMO pacCMaTpUBATh C TOYKU 3PEHHS MPEANPHATHS, YUUTHIBAs TAKUM
00pa3oM pa3nmudus MEXAY U CPEeId MPEANPUATHH, OCYIIECTBIIONINX Pa3IMIHbIe BUIBI AEITEIbHOCTH.

OCHOBHBIE dTaIbl ONPEIENEeHNS CIPABEITMBON CTOMMOCTH (DPMHAHCOBBIX HHCTPYMEHTOB.
1. BeIsicHeHHE KOHKPETHOTO THITA PUHAHCOBBIX HHCTPYMEHTOB.

2. Ompenienenne NCXOIHBIX YCIOBUN OLIEHKH.

3. OnpeneneHne UCXOIHBIX TAaHHBIX JJISI METOJIOB OIICHKH.

4. IlpuMeHeHNe METO0B OLIEHKH.

1. BeIsicHEHNE KOHKPETHOTO THIIA COOCTBEHHBIX JOJIEBBIX HHCTPYMEHTOB IPEANPUSITHS (AKIHWHA, HOJEH M T.II.

ABJIAIONINXCA 00BEKTOM OILICHKHU (B COOTBETCTBUHU C UX CQHHngﬁ y4deTa).

Brimontenue YKa3aHHOI'O ITYHKTAa OCYIIECTBJIACTCA B IOApa3aciic «Omnucannu 00beKTa OLICHKW.

2. OnpeneneHne NCXOMHBIX YCIOBHUI OLICHKH,

Brimonmsenue YKa3aHHOT'O ITYHKTa OCYHIECTBIIACTCA B IOApa3aciie «Ananns PBIHKa».

3. Onpenenenrie HCXOAHBIX TAHHBIX JUISI METOIOB OIICHKH.

Jist Toro 4To0bl JOOUTHCS HanOOJIbILEH [T0CTIEI0BATEFHOCTH U COIIOCTABUMOCTH OLIEHOK CIPaBeINBOM CTOMMOCTH
M pacKpeITUi cooTBeTcTBytomerd wHpopmarmn, [FRS 13 ycraHaBnmmBaeT wmepapXuio CIpPaBEIIMBOW CTOMMOCTH,
KOTOpasi JeJTUT UCXOJHbIE JaHHbIE 715l METOa OLIEHKH, HCIIOJIb3yEMbI€ [UIs OLICHKU CIIPAaBEAIMBOI CTOMMOCTH, Ha TPU
ypoBHs. Mepapxust cOopaBeaMBOM CTOMMOCTH OTAAeT HAaWOONBLIMKA HPUOPUTET KOTHUPYEMBIM IEHAM
(HEeKOpPEKTUPYEMbIM) Ha aKTHBHBIX PBIHKAX IJISl MICHTHYHBIX AKTHBOB WIM 0053aTENbCTB (MCXOIHbBIE OaHHBIE 1
VYpoBHS) 1 HAUMEHBIINH IPUOPUTET HEHAOTIOAAEMBIM HCXOAHBIM JaHHBIM (HCXOAHBIE TaHHbBIE 3 YPOBHS).

Hannuue YMECTHBIX HCXOJHBIX HNAaHHBIX W HX OTHOCUTCIIbHAA CY6’b€KTI/IBHOCTB MOTYT HOBJIMATH Ha BLIGOp
MMPpUEMIIEMBIX MCTOJ0OB OLICHKU. O,I[HaKO Huepapxus CHpaBe,Z[J'IHBOﬁ CTOMMOCTH OTHACT MIPUOPUTCT UCXOJHBIM JTaHHBIM
U METOA0B OLCHKH, @ HE MCTOJaM OLICHKHU, UCITIOJIb3YEMbIM JIs1 OLICHKHN CHpaBeHHHBOﬁ CTOMMOCTH.

Hepapxusa cnpasednausoii cmoumocmu (uepapxusi OaHHbIX)

1. Hcxoonvle oannvie 1 YposHs - 3T0 KOTUPYEMbIe LIeHbI (HEKOPPEKTUPYEMbIE) Ha aKTUBHBIX PhIHKAX JJISl MIEHTUYHBIX
aKTHBOB WJIM 00S3aTENILCTB, K KOTOPBIM MPEIIpUATHE MOXKET MOJIyYUTh JIOCTYI Ha AaTy oneHku. Kotupyemas mena
Ha aKTUBHOM DBIHKE MPECTaBIseT COO0H Hanboee Hae)KHOE JOKa3aTeIbCTBO CIIPABEJIMBOI CTOMMOCTH U JIOJDKHA
WCIOJIB30BaThCA JJIS1 OLICHKH CIIPaBeUIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKHU BCSIKHIA pa3, KOT/Ia OHA JOCTYITHA.
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Hcxomupie aanupie 1 YpoBHS OyayT JOCTYIHBI A MHOTHX (DMHAHCOBBIX AKTHBOB M (DHHAHCOBBIX 00S3aTEJbCTB,
HEKOTOPBIE U3 KOTOPBIX MOTYT OBITh OOMEHECHBI Ha MHOTOUHCIICHHBIX aKTUBHBIX PBIHKAX (HAPUMeEp, Ha Pa3IuIHbBIX
oupxax). CnenoBarenbHo, 0co00e BHUMaHUE B Mpezeiax | YpoBHS yAenseTcs: ONpeesCHUIO CIAyOIIEro:

+  OCHOBHOM PBIHOK JIA aKTHUBa WA 00s13aTenbLCTBA Wi, Opru OTCYTCTBHMM OCHOBHOI'O pPbIHKA, HaunboJee
BBITOTHBIM PBIHOK IJIA aKTHBA UJIN O6H33TCHI>CTB3;

+  MOJXKET JIM NPEIPUATHE YIACTBOBAThH B ONEPAILIUU C AKTUBOM HJIH 0053aTEIbCTBOM 10 IICHE JAHHOTO PhIHKA
Ha JaTy OIICHKH.

Ucxonnsie nanuble 1 YpOBHS H0KHBI KOPPEKTUPOBATHCA TOJIBKO B CIEAYIOMINUX CIydasx:

¢ Koraa MnpearnpusaTuc yIACpPKUBACT 0O0JIBIIOE KOJUYECTBO AHAJIOTMYHBIX (HO HeI/I)Z[eHTI/I‘IHBIX) AKTHUBOB WJIN
00513aTeNIbCTB (HAIpUMeEp, JOJITOBbIC IIEHHBIC Oymaru), KOTOPbIC OLIEHWUBAIOTCS IO CIPaBEJIMBOM CTOMMOCTH, a
KOTHpyeMasl 1leHa Ha aKTUBHOM PBIHKE CYIIIECTBYET, HO HE SIBIISIETCS TOCTYITHOU B JIFOOOW MOMEHT, I KaXI0TO U3
JAaHHbIX AKTUBOB HJIH 00s3aTeNLCTB 110 OTACJIIbHOCTU (TO €CTh IIpU YCJIOBUU HAJINYUA OOJIBIIIOT0 KOJHWYECTBA
AHAJIOTHYHBIX aKTHBOB WJIM 00513aTENBCTB, YEP)KUBAEMBIX MPEIPUSTHEM, OBLIO ObI TPYAHO MOIYYUTh HH(HOPMAIIHIO
0 LeHaxX Julil KaXJO0ro OTAENBHOIO aKTHUBa WM 00sA3aTeNbCTBA HA ATy OLEHKU). B Takom ciydae B KauecTBe
MPAKTHYECKOro IMOAPYYHOI0 CpEACTBA HNPCANPUATAC MOKET OLUCHUBATH CIIPABCAJIMBYIO CTOUMOCTBL, HCIIOJIbB3Ys
aHBTepHaTHBHBIﬁ METOA OLICHKMH, KOTOpBIﬁ HE OCHOBLIBACTCA HMCKIIOYHUTECIBHO Ha KOTHUPYCEMBIX IIECHaX (Haan/IMep,
MaTpU4yHOe 1eHooOpa3zoBaHue). OHAKO HCIIOIb30BaHIE AllbTEPHATUBHOTO METO/AA OIEHKH MPHUBOANT K MOIYyYEHHUIO
OIIEHKH CITPaBEIUTMBON CTOMMOCTH, KOTOpass OTHOCHTCA K 0ojiee HH3KOMY YPOBHIO B HEpapXHH CIPaBeTMBON
CTOMMOCTH.

*  K020a Komupyemas yeHa Ha akmugHoM pblHKe He npedcmasiisaent coboli cnpasediugyo CmoumMocms Ha 0amy
oyenxu. Tak MOXKET 00CTOATH JeJ0, KOT1a, HAIpUMeEp, CYIIeCTBEHHBIE COOBITHA (TaKHe KaK OTepaIiii Ha PhIHKE «OT
MIPUHIIAIIATA K MIPUHIUIIATY», TOPTH Ha MOCPETHUYECKOM PBIHKE MM OOBSBIICHHUS) HMEIOT MECTO TTOCIE 3aKPBITHS
pBIHKA, HO IO HACTYIUICHHS JAaThl OLEHKW. [Ipearpusthe MOIDKHO YCTAHOBUTH M IMOCIEAOBATENFHO MPUMEHSTH
MOJUTUKY UICHTU(DUKAIMH TAKUX COOBITHH, KOTOPBIE MOT'YT MOBIHSITH HA OIICHKH CIPaBeUTHBOM cTomMocTH. OTHaAKO
€CIii KOTHpyeMas IleHa KOPPEKTUPYeTCs C Y4eTOM HOBOW WHGOpMAIMH, Takash KOPPEKTHPOBKA MPUBOIUT K
MIOJIY9EHUIO OIIEHKH CHPAaBEINIMBOM CTOMMOCTH, KOTOpas OTHOCHTCS K OoJiee HH3KOMY YPOBHIO B HEpapXuu
CITpaBEIJINBOM CTOUMOCTH.

+ IpU OLEHKE CIPaBEIIMBOM CTOMMOCTH O0s3aTeNbCTBA WM COOCTBEHHOTO JOJIEBOTO HHCTPYMEHTA
HNPENPHUSITHS C UCTIOIb30BAHUEM KOTHUPYEMOW LI€Hbl Ha MIACHTHYHYIO €IMHUILY, KOTOpas MPOJAeTcs Kak akTUB Ha
aKTMBHOM PBIHKE, U Takas LieHa JOJDKHA KOPPEKTHPOBATHCA € yUeTOM (pakTopoB, cnenuUUecKuX sl €IUHHLBI WIN
akTHBa. ECIM KOppEeKTHpOBKa KOTHPYEMOH LIEHBI aKkTHBa He TpeOyercs, pe3ybTaroM OyAeT MOIydeHHE OLEHKU
CHpaBeUIMBON CTOMMOCTH, OTHOCMMOW K 1 YpPOBHIO B HWepapXwd CIpaBeMTUBOM cTomMocTd. OmHaKko Irodast
KOPPEKTUPOBKA KOTUPYEMOM LIEHBI aKTUBA MPUBEIET K NOTYUYECHHUIO OLICHKU CIIPaBeUIMBOH CTOMMOCTH, OTHOCUMOM K
0oJiee HU3KOMY YPOBHIO B HEPAPXHUH CHPABEITNBON CTOUMOCTH.

2. Hcxoouwie Oamnvie 2 YposHus - 3TO HCXONHBIC NaHHBIC, KOTOPbIE HE SBIAIOTCS KOTUPYEMBIMU LIEHAMH,
BKIIIOYEHHBIMH B | YpoBeHb, U KOTOpBIE HPSMO WJIM KOCBEHHO SIBJISIFOTCS HAOIIONAaeMbIMK JUIS aKTHBA WM
o0s3arenbcTBa. Eciy akTHB M 0043aTeNbCTBO UMEET OINPEETICHHBIN (JOrOBOPHOI) epuo, UCXOIHbIE JaHHBIE 2
VYpoBHS IOKHBI OBITH HAOMIOJAEMBIMU JJIsl TMPAKTUYECKHM BCErO CpOKa NEHCTBUSl aKTHBAa WJIM 0053aTeNbCTBA.
Hcxonuble nanabpie 2 YPOBHs BKIIOYAIOT CIeLyIOLIee:

¢ KOTHUPYCMBIC LICHBI HA AHAJIOTUYHBIC aKTHUBbI UJIN 00s13aTeIbCTBA HA AKTUBHBIX PBIHKax.

¢ KOTHUPYCMBIC LICHbI HA UICHTUYHLIC UK AHAJIOTMYHBIC AaKTUBBI UIIU 00s13aTeNnbpCTBA HA PBIHKAX, KOTOPLIC HE
SBJIAKOTCA aKTUBHBIMH.

¢ HCXOJHBIC JAHHBIC, 3a UCKIIIOYCHUCM KOTUPYCMBIX IICH, KOTOPLIC SABJISFOTCA Ha6J'IIO,[[a€MI:IMI/I JJIA aKTHBa NN
065[33TCJ'IBCTB3, Harpumep:

¢ CTAaBKH BO3HArpaXxJCcHus U KPpHUBLIC JOXOAHOCTH, Ha6J'IIO,Z[a€MBI€ ¢ OOBIYHO KOTHUPYCMBLIMU MHTCPBAJIaAMU;
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¢+ InoapasyMeBacMasa BOJIATUIIBHOCTD,
¢ KPCIAUTHBIC CIIPCABI.
¢+ TIOATBCPKAACMbIC PBIHKOM MCXOJAHBIC JAHHBIC.

KoppeKkTupoBKkr UCXOTHBIX TAaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCHMOCTHU OT (DaKTOPOB, CIICUPHUECKHUX JJIsI aKTUBA
nim o0s13arenbeTBa. Takue (hakTophl BKIIOYAIOT CIENyoIIee:

+ COCTOSHHC NI MCCTOHAXO0XKJICHHUEC aKTHBA,

+ CTCIICHb, B KOTOpOﬁ HNCXOOHBIC JAHHBIC OTHOCATCA K C€AMHUIAM, KOTOPBLIC COIMOCTAaBHUMbI C aKTUBOM WJIH
00513aTEIbCTBOM;

+ 00BEM HITH YPOBECHb ACATCIbHOCTU HAa PBIHKAX, HA KOTOPBIX Ha6JIIOIlaIOTC$I O9THU UCXOJHBIC JaHHBIC.

KoppektnpoBka UCXOTHBIX JaHHBIX 2 YPOBHS, KOTOPbIE SIBISIFOTCA CYIIECTBEHHBIMHU ISl OLIEHKU B II€JIOM, MOXET
MPUBECTH K TMOJYYEHUIO OIIEHKH CIPABEIJIUBOM CTOMMOCTH, KOTOpasi OTHOCHTCA K 3 VYPOBHIO B HEpapXuu
CHPaBEUINBON CTOMMOCTH, €CIH JUIsl KOPPEKTHPOBKH MCIIOJIB3YIOTCSI CYIIECTBEHHbIE HEHaOI0aeMble HCXOJHBIE
JIAaHHBIE.

3. HUcxoousie Oamnvie 3 Yposews - 3T0 HEHAOIMIOZaeMble WCXOAHBIC JAaHHBIE IS aKTHBA WM 00s3aTEIHCTBA.
HenabmrogaeMblie HCXOHBIC JaHHBIC JO/DKHBI HCIOJIB30BAThCS IS OLICHKH CITPAaBEIMBON CTOMMOCTH B TOM CiIydae,
€CIIM yMECTHbIe HaOJIroaeMble MCXOIHbBIC JAaHHBIC HE JOCTYITHBI, TAKUM OOPa30M, YUMTHIBAIOTCS CUTYyallUH, IPU
KOTOPBIX HaOjromaeTcst HeOOJIbIas, MNP HAJUYMKM TAaKOBOHW, JEATEIBHOCTh HAa PHIHKE B OTHOIICHUM aKTHUBA HIIH
o0s3areNbeTBa Ha Jary oueHkd. OmHAKO Iedb OICHKHM CIPAaBEIIMBONM CTOMMOCTH OCTAae€TCs MPEXKHEH, TO €CTh
BBIXOJIHAs IICHA Ha JaTy OICHKH C TOYKH 3PCHUS YJYaCTHUKA PbIHKA, KOTOPBIA YICPKMBACT aKTHB WM HMEET
o0s3arenbeTBo. Clie0BaTeNIbHO, HEHAOJI0AaeMble HMCXOAHBIC JaHHBIC MOJDKHBI OTPaXKaTh MOMYIICHHS, KOTOPHIC
YYaCTHUKH PBIHKA MCIIOJIb30BaIM OBl ITPHU YCTAHOBJICHUH LICHBI HA aKTHB MJIM 0013aTEeILCTBO, BKIIIOYAS JOIYIICHHS O
pHCKe.

Jomymenuss 0 pucke BKIIOYAIOT PUCK, MPHCYIMIUNA KOHKPETHOMY METOAY OIIeHKH, HMCIIOJIb3YEMOMY JUIS OICHKH
CIpaBEUINBON CTOMMOCTH (TaKOMY KaK MOJIENb IIeHO00pa30BaHus), M PHUCK, MPUCYIIHA HCXOTHBIM TaHHBIM METOA
oreHku. OIeHKa, He BKITIOYAIOIIast KOPPEKTUPOBKY C YIETOM PHCKOB, HE OyJIET MPEACTABISTH OIIEHKY CIIPaBEIIHBON
CTOMMOCTH, €CITH YIACTHUKH PHIHKA OyAyT BKIIOYATh TaKyI0 KOPPEKTHPOBKY IIPH yCTAHOBIICHUH I[€HBI HA aKTHB UITH
o0s3arenbeTBO. Hampumep, MokeT BO3HUKHYTH HEOOXOAMMOCTh BKIIOYHTH KOPPEKTHPOBKY C YUE€TOM PHCKOB MpHU
HaJIMYUH 3HAYNTEIBHON HEONPEAEICHHOCTH OIICHKH.

Ipumename nenabarodaemble UCXOOHBIE OaHHbLE Cedyem, UCHONb3YS 8CI0 UHPOPMAYUIO, OOCIMYNHYIO 8 CILONCUBUUUXCS
0b6CmosamenbCcmeax, Komopas MOdXicem 6KIouams coOcmeeHHvle OauHble npeonpuamus. 1lpu  pa3paboTke
HEHaOII0JaeMbIX NCXOHBIX JaHHBIX MPEANPHITHE MOXKET HadaTh CO CBOMX COOCTBEHHBIX JAaHHBIX, HO OHO JOJDKHO
KOPPEKTHPOBATh ATH JTaHHBIE, €CII 000CHOBAHHO AOCTYITHAs MH()OPMAIHS yKa3bIBaeT HA TO, YTO APYTUE YIaCTHHKU
PBIHKA UCIIOJIB30BANIN OBI IPyTHE JaHHbIE WM CYIIECTBYET Kakasi-To HH(OpMaIs, crieriuduaeckas IIst IpeanpHsTHS,
KOTOpasi HEJAOCTYITHA JUIs PYTHX YYacTHHKOB PbIHKA (HAapuUMep, CHHEPrHs, creluduyeckas Ui MPeArpUsTHS).
[MpennpusaTnio HET HEOOXOMUMOCTH NIPUIIAraTh YPE3MEPHBIE YCHIIHS, YTOOBI MTOIYINTh HHPOPMALIUIO O JOMYIICHUSIX
YYacCTHUKOB pbIHKA. OJJHAKO NPEeANPUsATHE TOIDKHO YUUTHIBATh BCIO MH(OPMALIUIO O IOMYIIEHUAX YYaCTHUKOB PHIHKA,
KOTOpas SBJISIETCSl 000CHOBaHHO NOCTYIHON. HeHnaOmogaeMble HCXOTHbBIE JaHHbIE, pa3padoTaHHbIE B COOTBETCTBHH C
BBIIICONTMCAHHOM MPOLENYPOH, CUMTAIOTCS IONMYIICHUSMH YYacTHUKOB DPBIHKA M YJOBJICTBOPSIOT LENH OLECHKU
CIIPaBE/TMBOM CTOMMOCTH.

Brinonxenue YKa3aHHOI'O IYHKTAa OCYHICCTBJIACTCA B IMOAPA3/CIiC <(OI_ICHK3, CHpaBeI{J’IHBOﬁ CTOMMOCTH OOBEKTOB
OLCHKWN).

4. IlpuMeHeH1Ee METOJIOB OIIEHKHU.

HpI/I OICHKEC CHpaBeHHHBOﬁ CTOMMOCTHU H€O6XO,Z[I/IMO HCMOJIb30BATh TAKUEC MCTOJbI OLCHKH, KOTOPLIC ABJIAIOTCA
MNpUCMIICMBIMU B CJIOXKUBIIUXCS 00CTOATENBCTBAX U AJI1 KOTOPBIX AJOCTYIHBI JAHHBIC, JOCTATOYHBLIC JISI OLCHKU
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CHpaBeI{HHBOﬁ CTOUMOCTH, NIPU I3TOM MAKCUMAJIBHO HCIHOJb3YsS YMECTHBLIC Ha6J'IIOHaeMI)Ie HCXOOHBIC OJAaHHBIC U
MHUHUMAJIBHO UCIIOJIb3Ys HeHa6J'I}OI[aCMI>IG HCXOJHBIC JAaHHBIC.

Tpems HanboJiee MMUPOKO UCTIONB3YEMbIMH METOAAMU OLICHKU SBJISIFOTCS PHIHOYHBIN MTOAXO/, 3aTPATHBIA MOIX0A U
JIOXOJHBIN MTOJIXO.

B HekoTOpBIX ciydasx nmpueMIeMbIM OyAET MCIIOb30BaHUE OJHOTO METOAA OLEHKH (HampuMep, MPU OLIEHKE aKTUBa
Win 00s3aTeNbCTBAa C MCIOJNB30BAaHUEM KOTHPYEMOH IIeHBl HAa aKTHBHOM PBIHKE IJISl WACHTUYHBIX AKTHBOB WIJIN
o0s3arenbcTB). B apyrux cimydasx mnpuemiieMbiM OyJeT HCIOJIb30BaHHME MHOXKECTBEHHBIX METOAOB OIICHKH
(HampuMep, Tak MOXKeT 00CTOSTH JIEN0 MPH OLIEHKE eMHUIIBI, TEHEPUPYIOLIeH TeHeXKHbIe cpeicTBa). Eciu nuist oneHkn
CIPaBEUIMBOM CTOMMOCTH HCHOJB3YIOTCSI MHOKECTBEHHbIE METOJbI OLIEHKH, TO pe3ylbTaThl (TO €CTh
COOTBETCTBYIOIIME I[IOKa3aTed CHpPaBEIMBOM CTOMMOCTH) JIOJDKHBI OLIEHMBAThCSl IIYTEM PacCMOTpPEHUS
1esIecoo0pa3HOCTH  AMana3oHa 3HaueHWd, OOO3HAa4YeHHBIX JAHHBIMU pe3ynbraramu. OlleHKa CrpaBeTuBON
CTOMMOCTH - 3TO 3HAYEHHE B Ipejieiax TaKoro JMarna3oHa, KOTopoe Hanboliee TOUHO MPEICTABISET CIPaBEIMBYIO
CTOMMOCTD B CIIOKHBILUXCSI 00CTOSATENBCTBAX.

B coorBercTBHM ¢ IFRS 13 npu peiHOYHOM (CpaBHUTEIHLHOM) MOJXOE MCIOJIB3YIOTCS II€HBI M Apyras yMecTHas
nH(popMaIus, TEeHepHpyeMas pPHIHOYHBIMH OIEpalMsSIMHA C WASHTHYHBIMA WM COTOCTaBUMBIMH (TO €CTh
AHAJIOTUYHBIMH ) aKTHBAMH, 00s13aTeTLCTBAMH WJIU TPYIIION aKTHBOB U 0053aTENbCTB, TAKOW KaK OM3HEC.

Hanpumep, B MeTo1ax OIIEHKH, COBMECTHMBIX C PHIHOYHBIM ITOAX0JIOM, YaCTO HCIIONIB3YIOTCS! PHIHOYHBIE MHOKHTEIIH,
BO3HHUKAIOIIUE U3 KOMIUIEKTA COMOCTABUMBIX MOKazaTesneid. MHOXHATENN MOTYT HaXOIUTHCS B OJHUX JMANa30HaX C
OpYTUM MHOXHTEJEM M0 KaXIOMY COIIOCTaBUMOMY ToKaszaremnto. J[msi BpIOOpa Hamje)kamero MHOXKHUTENS W3
JMana3oHa TpeOyeTcss WCIONb30BaTh CYXKJCHHE C YYEeTOM KadeCTBEHHBIX W KOJNUYECTBEHHBIX (aKTOPOB,
CHeM(PUIECKUX I OIICHKH.

MeToabl OIEHKH, COBMECTHMBIC C PHIHOYHBIM ITOAXOJOM, BKJIIOYAIOT MaTpUYHOE IeHooOpa3zoBaHue. MaTpudHOe
IIeHO00Opa30BaHUe - 3TO MAaTEMATHIECKHII METO/, UCIIOIB3YEMBIA TIPEUMYIIIECTBEHHO IS OIEHKA HEKOTOPHIX BUIOB
(hMHAHCOBBIX HHCTPYMEHTOB, TAKUX KaK JIOJTOBBIC IICHHBIC OyMaru, He OCHOBBIBASICH JIUIIH Ha KOTUPYEMBIX IICHaX Ha
oTIpesieJIeHHbIe TIeHHble OyMard, a CKopee Ha OTHOIIICHHUH IIeHHBIX OyMar K JpyTUM KOTHPYEeMBIM IIEHHBIM Oymarawm,
WCIIONTE3YEMBIM KaK OpHUEHTHD.

B coorBercTBumM ¢ IFRS 13 mpu ucnonp3oBaHWM JOXOJHOTO MOAXOAa OyIymIde CyMMBI (Hampumep, MOTOKH
JICHEKHBIX CPEJICTB WM JTOXOJBI U PACXO0/ibl) MPEOOPa30BHIBAIOTCS B €AMHYI0 CYMMY Ha TEKYIIMHA MOMEHT (TO eCTh
JMCKOHTHPOBaHHY0). [Ipy HCHONB30BaHHM JIOXOMHOTO IOJAXOJa OICHKA CHPABEIIMBOM CTOMMOCTH OTPaKaeT
TEKYIIHE PHIHOYHBIC OXKHJIAHUS B OTHOIICHHU TAKUX OYIYIIUX CyMM.

B coorBercTBHHE ¢ IFRS 13 npu 3aTpaTHOM MOAX0/E OTpaXxaeTcsi CymMMa, KOTopasl moTpedoBaiachk Obl B HACTOSIIHIA
MOMEHT JJIs 3aMEHBbl IPOM3BOJUTEIBHONW CHOCOOHOCTH aKTHBA (YacTO HA3bIBaGMOM TEKyILIeH CTOMMOCTBIO
3aMCIICHUS ).

OrneHka mpoBeJieHa B COOTBETCTBHH ¢ MeyHapoaHbIM cTaHgapToM ¢uHancoBoi otdeTHOCTH (IFRS) 13 «Otmenka
CIIpaBeUIMBOIl CTOMMOCTIY, yTBepkAeHHbIM [Ipukazom MunucrepcrBa ¢punancoB Poccuiickoit @enepannu Ne 217 H
ot 28.12.2015:

OpraHmauHa JAO0JIDKHA OLCHUBATL CIIPAaBCUIMBYHO CTOMMOCTL aKTHBA WJIN 065[33T6J'IBCTB3, HCIIOJIb3Y: TC NONYLICHU,
KOTOPBIC UCITIOJIBE30BAJIN OBI YYaCTHUKH PbIHKA IPHU YCTAHOBJICHWU ICHBI HA I[aHHLIﬁ AKTHUB WK JaHHOC 00513aTeIbCTBO
IIpU yCJIOBHHU, YTO YHYACTHHUKHU PbIHKA HeﬁCTByIOT B CBOHMX JIYUIIHNX 3KOHOMHUYCCKHUX UHTCPECAX.

HpI/I (bOpMI/IpOBaHI/II/I JaHHBIX ,I[OHYIJ_IGHI/Iﬁ OpraHu3anyu HET HCO6X0)_'[I/IMOCTI/I I/I,IleHTI/I(l)I/I]_II/IpOBaTL KOHKPCTHBIX
YYaCTHUKOB PpPbIHKA. BwmecTo sToro OopraHu3anus AO0JDKHaA I/I,Z[CHTI/I(bI/ILII/II)OBaTB O6H.[I/IC XapaKTCPUCTUKH, KOTOPLIC
OTJIINYarOT YYaCTHUKOB PbIHKA, IPUHUMAsl BO BHUMAaHUC (l)aKTOpBI, CHCLII/I(l)I/I"IHLIC AJI BCETO MEPCUNCIICHHOIO HUIKE!

(a) akTuBa MM 00s3aTEIHCTRA;

(b) ocHoBHOrO (MK HarbOJIEE BHITOJHOTO) PHIHKA /IS AKTUBA MK 0053aTeIbCTBA; U
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(C) YYaCTHUKOB pbIHKA, C KOTOPBIMU OpraHu3anusa BCTyIIhIa OBl B CACJIKY Ha TaHHOM PBIHKE.

68 IlpuMepbl PBIHKOB, Ha KOTOPBIX HCXOAHBIC AaHHBIE MOTYT OBITH HaONIOJaeMBIMH JAJISl HEKOTOPHIX aKTUBOB U
00s13aTenbCTB (HanmpuMep, GHHAHCOBBIX HHCTPYMEHTOB) BKJIIOYAIOT OUpPIKEBBIC PHIHKH, JUICPCKUE PHIHKH, PHIHKU C
OpOKEepPCKUM MOCPEAHUYECTBOM U PHIHKH MIPUHIUIIAIOB (CM. MyHKT B34).

B34 [pumepamu pHIHKOB, Ha KOTOPHIX UCXOJAHBIC JaHHBIE MOTYT OBITh HAOMIOAAEMBIMH B OTHOIIEHHH HEKOTOPBIX
aKTHBOB M 0053aTeNbCTB (HapuMep, QUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITH CIICIYOIIHE:

(a) bupxesbie peiHkH. Ha OupkeBOM phiHKe MHGOPMAIUS O IEHAX 3aKPBITUS SBJSACTCS JETKOAOCTYIHOW M, Kak
MPaBUIJIO, TOKA3aTEIbHON B OTHOUIEHUH CIIPABEAJIUBOM cToUMOCTH. [IprmMepoM Takoro peiHKa sBiseTcs JIoHaqoHCKas
(dbonmoBas Oupika.

(b) dunepckue peiHky. Ha quiepckoM peIHKE AWJIEPHI BCET/Ia FOTOBBI TOProBaTh (MMOKYNAaTh WM MPOAABaTh 32 CBOM
COOCTBEHHBII cyeT), o0ecrieunBasi TEM CaMbIM JIMKBHIHOCTH MOCPEJCTBOM HMCIIOJNB30BAHUSI CBOETO KaruTaia st
MoJIIepKaHus 3araca 0ObEKTOB, JUIsl KOTOPBIX OHU CO3Jal0T phIHOK. Kak mpaBuiio, nHpopManus o eHe MOKyIaTes
W IIeHe mpojaBia (MPeICTaBIsIoIUX IeHY, 0 KOTOPOH JUJIep kKellaeT KYMUTh, U IeHY, 0 KOTOPOi AuJiep KelaeT
MPO/IaTh, COOTBETCTBEHHO) sIBJISIETCs OoJiee JOCTYITHOH, YeM HH(pOpMaIUs O [IeHaX 3aKpbITHs. BHeOUpKeBbIe phIHKH
(LIeHBI JJ1s1 KOTOPBIX MyOJIMKYIOTCS) SIBIISIIOTCS JIMJICPCKHMHU PBIHKaMU. JIuiiepckue phIHKK TaKkKe CYMECTBYIOT s
JPYTUX BUJIOB aKTHBOB W 00s53aTEbCTB, BKIOYAs HEKOTOPbIE (PUHAHCOBBIE WHCTPYMEHTHI, TOBAPhl M (PH3MUYECKUE
aKTUBBI (HampuMep, OBIBIIIEE B UCTIOIB30BAaHUN 000PY/IOBAHHE).

(c) PeiaKH ¢ OpokepckuM nocpeHrnYecTBOM. Ha peIHKe ¢ OpOKEpCKUM MOCPEIHHIECTBOM OPOKEPHI CTAPAIOTCS CBECTH
MOKyTIaTeNel ¢ MpoIaBllaMi, HO He TOTOBBI TOPTOBATh 3a CBOW COOCTBEHHBIN cueT. Jpyrumu cioBamu, OpOKeps! He
UCIOJNB3YIOT CBOM KamuTan i MOAJEp)KaHMs 3araca 0ObEKTOB, Ul KOTOPBIX OHU CO3AAI0T PHIHOK. bpokep 3Haer
LIEHBI, TIPeAJIaracMble U 3alpallnBacMbIe COOTBETCTBYIOIIMMH CTOPOHAMH, HO KaXKAasd U3 CTOPOH, KaK IPaBUIIO, HE
3HAeT LIEHOBBIC TPeOOBaHMS IPYroil cTopoHbl. MHpopMmanms o IeHax 3aBEpIIMBIIMXCS CIEIOK HHOTrAa ObIBaeT
JoCTyIHOH. PhIHKM ¢ OpoKepcKuM 0OCITy’KMBaHHEM BKIIOYAIOT B ce0s AJICKTPOHHbIE KOMMYHHUKAIMOHHBIE CETH, B
KOTOPBIX CBOJSTCS 3asiBKH HA ITOKYIIKY U NIPOJIAKY, 4 TAKKE PHIHKA KOMMEPUYECKON M JKUJIOH HEJBUKUMOCTH.

(d) Peiaku mpuHmmanoB. Ha peIiHKe NPUHIIUIIATIOB CIICITKH, KaK MIEPBUYHAS MPOJIaXKa, TAK ¥ BTOPUYHAS ITEPErpoIaKa,
OCYIIECTBIIFOTCS CTOPOHAMHU CaMOCTOSTENbHO, 0e3 mocpeaHuKoB. JIuirs He0ombIIoi 00beM HH(POPMALIMK O TaKHX
C/IeIKaX MOXKET OBITh 0OIIETOCTYITHBIM.

B Tex cmywasx, Korja meHa Ha MICHTHYHBIA aKTHB WJIM 00S3aTENbCTBO HE SBISIETCS HAOMIOMAaeMOM Ha pBIHKE,
OpraHu3aIMs OLEHUBAET CIIPABEIMBYIO CTOMMOCTh, HCIIONB3YsS IPYTOd METOX OIEHKH, KOTOPBI 00ecredynBaeT
MaKCUMaJIbHOE  HCIIOJIb30BAaHHE  PEJICBAaHTHBIX HAOMIOMAEMBIX  HMCXOAHBIX  JAHHBIX U MHHUMAIBHOE
UCIIONIb30BaHNE HEHAOIIOMAeMBIX MCXOIHBIX NaHHBIX. [IOCKOJBKY cIpaBeuiMBas CTOMMOCTH SIBIISETCS OLICHKOM,
OCHOBaHHOH Ha PHIHOYHBIX JaHHBIX, OHA ONPEIEIIETCs C UCIOIb30BaHUEM TaKHX JIOMYIICHHH, KOTOPbIE yYaCTHUKU
PBIHKA TIPHHSUITN OBl BO BHUMAHUE TIPH OTPEISTICHUH IIEHBl aKTHBA WIIH 0053aTeNbCTBA, BKIIIOYAs JOMYIICHHUS O PUCKE.
CrenoBarenbHO, HaMEPEHHE OPraHU3alMH yJepKaTh aKTHUB WM YPEryJupoBaTh WM WHBIM 00pa3oM HCIIOIHUTH
00513aTeNbCTBO HE UMEET 3HAUSHUS IPH OIIEHKE CTIPaBETMBONW CTOUMOCTH. (I1.3)

O0s3aTeNnbCTBA U AO0JIEBBIC MHCTPYMCHTBI, YACPKUBACMbIC NPYTHUMHU CTOPOHAMU B Ka4YCCTBC aKTUBOB

II. 37 Ecmu LCHOBAd KOTHUPOBKA B OTHOIICHUHU NEpeAadd UACHTHUYHOI'O WM aHAJIOTUYHOTO 00s13aTenbCTBa JIHOO
COOCTBEHHOI0 JAO0JIEBOIO0 MHCTPYMCHTA OpraHru3aluu HCAOCTYyIIHA U I/I,Z[GHTI/ILIHHﬁ 00BEKT YACPIKUBACTCA ,Z[perfI
CTOpOHOﬁ B Ka4CCTBC aKTHBA, OpraHru3alusd J0JDKHA OCHUTH CIIPAaBCJINBYO CTOUMOCTD JaHHOT'O 00s13aTebCTBA WIIN
AOJICBOI'O MHCTPYMCHTA C HO3I/I].[I/II7[ Y4aCTHHUKA PbIHKA, KOTOpBIfI YACPKHUBACT 3TOT I/II[GHTI/ILIHHﬁ O00OBEKT B KaueCcTBE
AKTHBAa, HAa ATy OLICHKU.

I1. 38 B Takux ciyyasx opraHu3anus JOJKHA OLEHUBATh CIIPABEJIUBYIO CTOMMOCTH 00s3aTENbCTBA MM J0JIEBOTO
HWHCTPYMEHTA CIEIYIOMIM 00pa3oM:

(a) HCIOJIb3YysS HNCHOBYIO KOTHPOBKY Ha dKTUBHOM PBIHKC B OTHOIICHUU HWACHTUYHOI'O 06’LGKTa, YACPIKUBACMOI'O
/:prroﬁ CTOpOHOﬁ B KaUCCTBC aKTHUBA, CCJIN NOCTYIIHA I/IH(I)OpMaL[I/ISI 00 sTOM ICHC,
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(b) mpwm oTcyrcTBHM MH(OpPMALUKM O TaKOW LIEHE, HCIOJIB3Ys APYTUe HAONI0aeMbIe HCXOIHbBIC JaHHbBIC, TAKHE KaK
LIEHOBasi KOTUPOBKA Ha PBIHKE, KOTOPBIN HE SIBIISICTCS aKTUBHBIM JJIS1 HACHTHYHOTO 00BEKTa, YACP)KUBAEMOTO APYTOi
CTOPOHOM B KauecTBE aKTHBA;

(c) npu orcyTcTBHM MH(MOPMAIIUK O HAOIIOAAEMBIX IIEHAX, OMMCAHHBIX B MOAMYHKTaX (a) u (b), UCMOMB3yst ApyToi
METO/I OIICHKH, TaKOM KaK:

(i) moxomHbIi OAXOM (HAPUMEp, pacueT MPUBEICHHONW CTOMMOCTH, YYUTBHIBAIOIIMHA OyIylne NeHEKHbIC MMOTOKH,
KOTOpbIC yYacTHHK pbIHKA OXKUAAN OBl MOJYYHTh OT O0O0S3aTeNbCTBA WJIHM JOJIEBOTO MHCTPYMEHTa, KOTOPHIC OH
yAEpKMBAeT B KAUECTBE aKTHBA);

(if) pbIHOYHBII TOX0/] (HAPUMED, UCTIONB3Ysl [ICHOBBIE KOTUPOBKH B OTHOIIICHUH aHAJIOTHYHOTO 0053aTebCTBA UITH
JIOJICBBIX UHCTPYMEHTOB, Y/ICP)KUBACMBIX JPYTHMH CTOPOHAMH B KA4€CTBE aKTUBOB).

I1. 39 Opranuzanus A0KHA KOPPEKTHPOBATH IEHOBYIO KOTUPOBKY B OTHOIIEHHH 00S3aTENILCTBA WIIK COOCTBEHHOTO
JI0JIEBOI'O0 MHCTPYMEHTA OPraHU3alMH, YACPKUBAEMOI0 APYrOi CTOPOHON B KAa4E€CTBE AKTHBA, TOJBKO €CIU MMET
MECTO crelnu(UYHBIE I STOr0 aKTHUBa (PaKTOPHL,KOTOPhIE HEMPUMEHUMBI K OICHKE CIPaBEJIUBONH CTOMMOCTH
YKa3aHHOTO 00513aTeIbCTBA UM JI0JIEBOTO HHCTpYMeHTa. OpraHu3aius J0JDKHA YIOCTOBEPUTHCS, YTO [IeHa aKTHBA HEe
OTpaXkaeT BIMSHUS OTPaHUYCHUS, MPEAOTBPAIIAIOIIEr0 POy JAHHOrO akThBa. Hexoropsie GakTopbl, KOTOpHIE
MOTYT yKa3blBaTh Ha TOT (DakT, YTO IIEHOBAs KOTHPOBKA aKTHBAa JOJDKHA OBITh CKOPPEKTHPOBAHA, BKIIOYAIOT
clenyrouiee:

(@) IleHoBasi KOTUPOBKA aKTHBA OTHOCHTCSI K QHAJIOTUYHOMY (HO HE MICHTHYHOMY) 00S3aTEIbCTBY HJIM JOJICBOMY
WHCTPYMEHTY, YIAEpKHUBAeMOMY APYTrod CTOPOHOM B KauecTBe akTuWBa. Hampumep, 00s3aTeNBCTBO WM JOJEBOU
WHCTPYMEHT MOXKET HWMETh KaKyI0-TO OCOOYI0 XapaKTEepHUCTHKYy (HAmpuMmep, KpeIUTOCIIOCOOHOCTh SMHUTCHTA),
OTIIMYHYIO OT TOH, KOTOpas OTpak€Ha B CIPABEIJIMBOW CTOMMOCTH aHAJIOTUYHOTO O00S3aTENbCTBA UM JOJIEBOTO
WHCTPYMEHTA, YIePKIUBAEMOT0 B KAY€CTBE aKTHBA.

(b) Emununa yuera, mpuHsTas A1 aKTHUBA, OTIMYACTCS OT €IMHUIBI y4eTa, MPUHATOH IS 00s3aTeNIbCTBA WIH
JI0JICBOrO MHCTpyMeHTa. Hampumep, MPUMEHHTENBFHO K 0053aTeNbCTBAM B HEKOTOPBIX CIIydasx I[CHAa Ha aKTHUB
OTpakaeT KOMOMHHMPOBAHHYIO IIEHY IIaKeTa, BKIIOYAIOMIEr0 KaK CyMMBI K MOJYYEHHIO OT IMHTEHTA, TaK M
MIPEIOCTAaBICHHBIC TPETheH CTOPOHOM CpelcTBa IOBBIMICHUS KPEIUTHOrO KadecTBa. Ecnmm enunuma ydera B
OTHOIICHNH 00s3aTENBCTBA HE SBIISCTCS TAKOBOM B OTHOIICHHH YKa3aHHOTO KOMOWHHMPOBAHHOTO MaKeTa, TO LENBI0
OLICHKH SIBIISICTCS ONPEIeNICHNE CIIPAaBEUITNBON CTOMMOCTH 00s3aTeIbCTBA YMUTEHTA, & HE CIIPABEINBON CTONMOCTH
KOMOWHHMPOBAHHOTO TakeTa. TakuM o00pa3oM, B TOJOOHBIX CIydasX OpTraHW3alud HEoOXOAWMMO OBLIO OBl
CKOPPEKTHPOBaTh HAOIIOJaeMyl0 IIEHy Ha COOTBETCTBYIOIIMIA aKTWUB, YTOOBI HCKIIOUNTH 3(PPeKT OoT cpencts
MIOBBIIICHNS KPEAUTHOTO KauecTBa, MPEI0CTaBICHHBIX TPEThEH CTOPOHOI.
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6. OLIEHKA CHPABEI[.JIHBOFI CTONUMOCTHU OFBEKTOB ONEHKHAN
6.1. BbIBOP MCIIOJIb3YEMBIX IOJXO/I0B U METO/IOB OLIEHKH
HOCJIeI[OBaTeJ'[I)HOCTb omnpeaejieHuss CTOMMOCTH 00beKTAa OIICHKH, o0OCHOBaHHE BblﬁOpa HCIOJIb3YyEeMbIX
moaxoaoB K OEHKE M METOJ0B B PaMKaxX KaKA0ro U3 NMPUMEHACMBIX ITOAXO010B; 0TKa3 OT MCHOJbB30BaHUSN

moaxoaa K OHeHKeE CJIEAYET IPOKOMMEHTHUPOBATH

Cornacio ®CO V, npu npoBeeHUH OLEHKU HCIIONb3YIOTCS CpPaBHUTEIbHBIN, JOXOJHBIA W 3aTpaTHBIN
moaxo/bl. JlaHHBIE MOJIOKEHUS HE MTPOTUBOPEYAT MPECTaBICHHBIM BhIIIE MTOX0/1aM K ONPEAEICHHIO CIIpaBelInBON
CTOMMOCTH U3JI0KEHHBIM B MexxayHapoiHOM cranaapTe punaHcoBoii otueTHocTH (IFRS) 13 «Onenka cripaBeanmmBoit

CTOUMOCTHU».

HpI/I MPUMCHCHUHN KaXJI0I'0 U3 MOAXOOAO0B K OLHCHKE HMCIIOJBL3YIOTCA Pa3JIMYHbIC METOJbI OLICHKH. O].[CHIIII/IK
MOoaHcem NPUMeEHAMb Memoobl OYEeHKU, HC YKA3aHHBLIC B @enepanI)Hbe CTaHaapTax OLCHKH, C MLECJIBIO IMOJTYUCHUA

HaunboJliee JOCTOBEPHBIX PE3YIbTATOB OLICHKH.

B mpoiiecce OIGHKH OLICHIIMK PacCMaTPUBAcT BO3MOXKHOCTH NMPUMEHEHHS BCEX IMOJXOJ0B K OIICHKE, B TOM
YHUCIIE IS TOATBEPIKACHUS BBIBOJIOB, IMOJYUYCHHBIX MPH MPUMEHEHUN APYTUX MOaXx0a0B. [Ipu BeIOOpE MOAXOI0B U
METOJIOB OIICHKH OIEHIIHUKY HEOOXOIUMO YYMTHIBATh CIEHH(PUKY 00BbEKTa OIL[CHKH, IICJIM OI[CHKH, BUJl CTOUMOCTH,
JOCTaTOYHOCTh M JIOCTOBEPHOCTh WCXOJMHOW HWH(OpMAIMU, JOMYUICHWs W OTpaHWYeHHs oneHkn. Hu onuH u3
MOJIXOJIOB ¥ METOJIOB OIIEHKH HE SIBJISICTCSl YHUBEPCATBHBIM, IPUMEHUMBIM BO BCEX CIYYasX OIEHKU. B mo ice gpems
OYEHWUK MOdICem UCNONb308AMb 00UH NOO0X00 U MemoO OYeHKU, eClu NpUuMeHeHue OAHHO20 No0xXood U mMemood
OYeHKU Npusooum K Hauboiee 00CMoB8epHOMY Pe3yIbmamy OyeHKU ¢ yuemom 00CMynHot ungopmayuu, 0onyueHutl

U 02paHuderull NPoBOOUMOU OYEHKU.

AHanmn3 BO3MOYXKHOCTH IIPUMEHEHHSI 3aTPATHOIO ITOAXO04.

B o0mem ciydae, mpuMeHEHHE 3aTPAaTHOTO MTOIX0/1a HOCUT OIPaHHYCHHBIN XapaKkTep, U JAaHHBIH MOAXOJ, KakK
MIPaBHJIO, IPUMEHSETCS, KOTAa IPHOBUTE U (MJIM) ICHEKHBIH TOTOK HE MOTYT OBITh JJOCTOBEPHO ONPENENCHBI, HO TIPH
3TOM JOCTyIHA JocToBepHas wH(popmamus o0 akTWBaXx W 00M3aTeNbCTBAaX OpPraHM3alW{, BemyImlell Om3Hec.
B03MOXXHOCTH HCIIONB30BaHMS 3aTPATHOTO IIOJIXOJAa IPH OLEHKE BTOPUYHBIX (PHHAHCOBBIX HMHCTPYMEHTOB,
OTpaHMWYEHBI [0 IPHYUHE TOTO, YTO OOIINI Pe3ysIbTaT MHBECTHPOBAHUS 10 TAKOMY IPOAYKTY 3aBUCHUT OT (PUHATBHON
IeHbl 0a30BOTO aKTHUBa W HE 3aBUCHT OT €€ 3HAYCHUH BHYTPU IEPHOJA, a 3HAYUT U OT CTPYKTYPHI aKTHBOB H

00s3aTenbpCTB 0A30BOr0 aKTUBA.

Amnann3 BO3MOKHOCTH OPUMCHCHUA JOXOAHOT'O IMOAXO0Ad.

JloXOTHBIHN MTOX0/1 CUUTAETCsl HanOoJiee TPUEMIIEMBIM C TOYKH 3PEHSI MHBECTUIIMOHHBIX MOTHBOB, TIOCKOJIBKY
MO/ CTOMMOCTBIO TIPEANIPUSATHS B HEM IIOHMMAeTCS OLEHKa MOTOKa Oyaymmx 10XoioB. JlOXOIHBIH MOIXOX
MPEIoJIaraeT, YTo MOTEHIMAILHBI WHBECTOP HE 3alUIaTUT 3a JaHHBIA OW3HEC CyMMy, OOJBIIYIO, YeM TEeKyIas
CTOUMOCTh OyIyIIUX JOXOJOB OT 3TOrO (DMHAHCOBOTO WHCTPYMEHTa. BO3MOXXHOCTH HCIOJB30BaHUS JOXOIHOTO

noaxoaa mpu OLCHKEC BTOPUYHBIX (1)I/IHaHCOBBIX HUHCTPYMCHTOB, B TCK\/IJ_Ieﬁ MOJUTHYCCKON M DKOHOMHYECKOU
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CUTYyalluy, OTPaHUYCHBI 10 NPUYNHC HAJTUYIU A CYHICCTBCHHOfI HCOIMPEACICHHOCTH B HpHHHHHHaﬂbHOﬁ BO3MOXHOCTH

MOJIYy4YCHHA COOTBETCTBYIOIIUX JOXOOO0B.

Amnanu3 BO3MOXKHOCTH IOPUMCHCHHWS CPABHUTCIBHOI'O MMOAX0 4.

B cootBerctBun ¢ ®CO V, cCpaBHUTENBHBIN MOAXOJ MPEICTABIIACT OO0 COBOKYITHOCTh METOJIOB OILICHKH,
OCHOBaHHBIX Ha CpPaBHECHHMM OOBEKTA OIEHKA C WJCHTUYHBIMH WM aHAJIOTMYHBIMH OOBEKTaMHU (aHAJIOTaMH).

CpaBHHTeﬂbHLIﬁ moAaxoa OCHOBAH Ha MPUHIHIIAX IEHOBOI'O PABHOBECHA U 3aMCIICHUA. .

B paMKax CpaBHHUTCILHOIO IIOAXOJa MPUMCHAIOTCA PA3JIMYHBIC MCTO/bl, OCHOBAHHLIC KaK Ha IIPAMOM
COIIOCTaBJICHNN OLCHHUBACMOI'O o0bekTa H O6’beKTOB-aHaHOFOB, TaKk MW METOAbl, OCHOBAHHBIC Ha aHaJIn3¢€

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

[IpuMeHuTEIHHO K OIIEHKE IIEHHBIX OyMar B paMKaxX CPaBHUTEIBHOTO MOAX0Aa MOXKHO BBIICTUTH CIIEIYIOITIE

MeToab! («OeHKa CTOMMOCTH aKTUBOB U Ou3Hecay moja peaakiueit M.A. demotoBoit, Mocksa-HOpaiit, 2021 1.):

3KCHepTHBII7L CHGIII/IaJ'II/ICTI)I 0 UMCHOIUM TPEHJAaM W BO3MOXXHBIM HaIllpaBJICHUAM HU3MCHCHHUA CTOMMOCTU

LIEHHBIX OyMar JaroT SKCIEPTHBIC OLIEHKU U UX 0000IIEHHE.

Anamutndeckuii. JlaeTcs CHCTEMHBIN aHaIM3 COCTAaBHBIX 3JIEMEHTOB CTOMMOCTH IICHHOW Oymarn W Ha

OCHOBAaHHUM YUC€Ta (I)aKTOPOB, BJIMAIOIIMX HA 3HAYCHUC KAXXI0I'0 3JICMCHTA.

Craructnueckuii. [Ipumensiercs cTaTUCTUYECKUN aHAIHU3 C MCIOIH30BAHUEM MPUCYIIUX €My apaMeTpoB -

CpEeIHUX BEIWYMH, MHJEKCOB, IMCIIEPCUM, BapUalluii, KOppeALuii, perperpeccuii u T.1.

WNunexcHprit. OnpenensroTcsl TEHIACHIIMH W3MEHEHHUS KOHBIOHKTYpPHI pBIHKA IIEHHBIX OyMar Ha OCHOBE

OIPEACICHUA U aHaJIM3a PasIMYHbIX HHAUKATOPOB.

HopwmartusHo-mapamerpudeckuii. [1o HHBECTHIIMOHHBIM XapaKTEPUCTHKAM [IEHHOW OyMaru 3aJaeTcs Auamna3oH

3Ha4YEHUIl, KOTOPOMY COOTBETCTBYET OIpEeIEHHOE KoIn4uecTBO 0auioB. Cymma 6anoB onpeaessieT ypoBeHb LIEHBI.

MognenupoBanus. CocTaBiieHHE MOJENEH, CXeMaTHYHO OTPAaKAIOLIMX BIMSHUE DPA3IMYHBIX (PAKTOPOB HA

YPOBEHb IICH.

B 0a3oBoM BapmaHTe B KadyecTBE CIIPAaBEUIMBOW CTOMMOCTH HCIOJNB3yeTcs IeHa (TOCIeqHss LeHa
MIpeIUIOKEeHMsI), packpbiBaeMass uH(popMmarmonHo cucremorr «bmymbepr» (Bloomberg) wmm aHamorndHbIX

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

B kadecTBe 6a30BOT0 MOKa3zaTens AJsl pacueTa CIpaBeAINBONA CTOMMOCTH OLIECHUBAaeMOil OyMaru BO3MOXKHO
WCTONB30BaTh 3HAUEHHsI IeHBl (MOCTEOHssI LeHa MPEJIOKEHHs), PAaCKphIBaeMO Oupkamu, HHGOpMALMOHHON
cuctemoit «biym6epr» (Bloomberg), MockoBckass bupka mim aHaJOrM4HBIX IUIaTGOpMax Ha JaTy ONpPEICICHHs
CIIPaBEJIMBOM CTOUMOCTH.

B paMKax CpPaBHHUTCIBHOTO IMOAXOAa MPUMCHSAIOTCA pa3jIM4YHbIC MCTOJbl, OCHOBAHHBIC KaK Ha IIPAMOM
COTOCTAaBIICHHH OLIEHUBAEMOTO OOBEKTa M OOBEKTOB-aHAIOTOB, TaK W METOJbl, OCHOBAaHHBIC Ha aHAIN3E
CTaTUCTUYCCKHUX NAHHBIX U I/IH(l)OpMaHI/II/I O PBIHKE O6’beKTa OILICHKH.

HpI/IMeHI/ITeHLHO K OICHKE IIE€HHBIX 6YMaF B paMKax CpaBHUTCIBHOI'O IOJAXO0Ja MOXHO BBIACIUTH
crnemytorire MeTo sl («O1eHKa CTOMMOCTH aKTUBOB M OM3Heca» Mo peaakiueid M.A. @egorooii, MockBa-FHOpaiiT,
2021 r.):

SKCHepTHBIfI. CHe]_[I/IaJ'H/ICTLI 10 UMCIOIUM TPpE€HAAM W BO3MOXXHBLIM HaIlpaBJICHUAM U3MEHCHUA CTOUMOCTHU
LIEHHBIX OyMar JarT SKCIEPTHBIC OLIEHKU U X 0000IIEHHE.

Anamutrueckuid. JlaeTcs CHCTEMHBIM aHAM3 COCTaBHBIX JJIEMEHTOB CTOMMOCTH IIEHHON Oymard M Ha
OCHOBaHHWH y4eTa (DakTOpOB, BIHSIONINX HA 3HAYEHUE KAXK/IOTO dJIEMEHTA.

Cractrueckuid. [IprMeHsIeTCS CTAaTUCTHYECKUNA aHAIU3 C MUCIOJIB30BAHUEM MPUCYIINX €My MapaMeTpoB -
CpEIHUX BEIWYMH, MHJEKCOB, IMCIIEPCUM, Bapualluii, KOppeAluii, perperpeccuii u T.1.

WnpexcHsiii. Onpenensiorcs: TEHICHIMH W3MEHEHMsI KOHBIOHKTYPHI PbIHKA LIEHHBIX OyMar Ha OCHOBE
OIIpeeVsl ¥ aHAJIN3a PA3INIHbIX HHAUKATOPOB.

HopmaruBHo-mapamerpudeckuii. 1lo MHBECTHIIMOHHBIM XapaKTEPUCTHKAM IICHHOW Oymard 3amaercs
IMAaa30oH 3HAYCHUI, KOTOPOMY COOTBETCTBYET ONpeleseHHOe KoiaudyecTBO OamoB. Cymma OanoB ompenenser
YPOBEHB IICHBI.

Mogenuposanus. CocraBiieHHe MOZEIeH, CXeMaTUYHO OTPAKAIOILMX BJIMSHHE Pa3IM4HbIX (akTopoB Ha
YPOBEHB IICH.

Heo6xoaumMo oTMETUTB, YTO 110 COCTOSIHHIO Ha MEPUO]I IPOBEACHUS OLICHKH METOANYECKUE PEKOMEH ALY
10 OLICHKE aKLUUH 1 00Iuranuii He pazpadoTanbl. AHaIN3 CBOOOIHBIX HCTOYHUKOB IO3BOJISIET BBISIBUTH CIICIYIOIINN
MOPSAIOK OMpEeNeNeHNs] CIPAaBEeUTMBONA CTOMMOCTH OONHTanuii, akiWid W WHBIX [EHHBIX OyMar pOCCHHCKUX U
HWHOCTPaHHBIX 3MUTEHTOB, 3aBUCSIIMHA OT HAJIMYMS LEHOBOW HH(pOpMaIHH.

1. B 6a3oBoM BapmaHTe B KadecTBE CIPaBEUIMBON CTOMMOCTH Hcmoiib3yercs meHa Bid Last Price
(mocnenHsAs 1LeHAa TPEJIOKEHMs ), pacKpbiBaeMas HHQOpManMoOHHON cuctemoii MockoBckas bupka Ha maty
OIpENEICHNS CITPABEIMBON CTOMMOCTH.

Kak BuaHo n3 tabmuue! 3, mo naHHbiM MocOUpskH, Ha JaTy OLIEHKH TOProB IO OLIEHWBaeMOW Oymaru He

OBLIIO.
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Tabruya 3. Uroru Topros Ha 28.12.2024 r.

WTOrK TOPTOB
28.12.2024 | [ (Bcero 2a 0CHOBHYK M JONOAHUTENBHYK TOPFOBYH CECCHIO)

MOeHTUhHKATOD pexuma TOpros TQOY
BanioTa, B KOTOPOA NDOBOAATCA PacyeThl NO CABNKaM CNY
Llena npegrtoproeoro neproga’/Llexa ayKuMoHa OTKPbLITHS, 26 0T HOMKWHana =
MUHWMaNbHaA LieHa COSMKH, 76 K HOMWHaNyY -
MaKcHManbHaa LeHa COeNKK, 35 K HOMUHaNy =

LleHa nocnegHed coenku, -

LleHa 3aKpbITHA, 26 OT HOMWHAaNa 94,15
KonvuyecTeo COENOK 38 AeHb, WTYK 4]
UBbemM COenoK 33 figHb, LWTYK LeHHbIX BymMar 4]
O6bemM B BANKTE, B KOTOPOWA NROBOOATCA DACUETRI N0 CAENKAM ]

06bem Nnepeoi cOenKH -
O6beM nacneaHerd cCOoenku -

CpE,ﬂ,HEBSBeLLIEHHE.‘T—I LieHa, %6 OT HOMMHANA =

PhiHOYKEA LeHa (2), 35 0T HOMWHANE 93.781
PriHo4Haa ueHa (3), 26 0T HoMUHana 93,8092
O6beM CASNoK ANA PACUSTA DEIHOWHOH UeHbl (2) 956 946,65
O6beM cOenoK ANA pacyeTa DhIHOUHCH UeHel (3), py&nei 548 B14.68

BmeHeHHaa uednauua (BEN -
BmeHeHHaa MHdnauua (ICPID) -
BMeHeHHas RUONIA (IR) -
BMeHeHHas knJesad cTaexa baHka Poccuu (CBR) -

No¥oAHOCTE K NoralleHnks (adepTe) ANs KyNoHHbIX 06AMrauli ¢ ogHum (NocnedHum) KyNoHHbIM NepHogomM Ao
noraleHHs

CpEﬂHEBSBE‘LLIEHHEH LeHa =

LeHa no KoTopol BbiNa paccyMTaHa JoXo4HOCTE -
https://www.moex.com/ru/issue.aspx?board=TQOY&code=RUO00A1063Z5#/bond_2_1

2. B ciryqae otcyrcTBus nieHs! Bid Last Price Ha gaty onpeneneHus cnpaBeUIiBOil CTOUMOCTH B TeUeHHE 25

pa60‘lI/IX I[Heﬁ, HCHOJIb3YCTCA CHGHYIOHIGﬁ MOPAAOK OIPEACIICHUS LHCHBI:
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Tabauya 4. U'Torn TOProB Npeauaymux gHel
¢ @

MOCKOBCKAR
BUPHA

WWW.MOEX.COom Mockoeckas bupxa | Xon/Wtoru Toproe n

MponykTol v ycnyrn  Bupseean nHpopmaunA OokymeHTol  OByuyeHwe Meowa O komnaHuuw

Mopgknountbca kK npooyktam MOEX ona 6usHeca

Mopknwunth

naBHaga Xon/Mtorv Toproe

I'pynna  MUHCTpyMeHT

| RUOOOAT063Z5 | Hroru Topros c 04.12.2024 no 28.12.2024

®ocA1M1CHY / RUODOA1063Z5

Aara L) G Cocmi 065 pasor Henor.oonar Banwota El'::la:- Murmmym.2 Marcrmym.2s rl;llcnec;a Ace
. g L % .26 L
Topros MHCTRYMENTS Kynona wr e HOMMHana 2 % LR
06375 1134 0 - CNY N N B

| OCHOBHbIE PEKUMbI TOPTOE ¥ |

|T+: QBnuraumu (CNY) - Besi v |

| Wtorn Topros hd |
Hauano [04.12.2024 |f™] | 2024-12-28 | RUODDAT 1000 CNY .
OkoHuaHue |28.12.2024 |[] | 2024-12-27 | RUODOA1063ZS 1134 Ll - CNY 1000 CNY
T | 2024-12-2¢ | RUQO0A1063ZS 1132 43 7033579 Ny 1000 ONY | 93781 52,0002 54,15 | 9415
2024-12-25 | RUDOOAT06375 1132 20 19744429 CNY 1000 ONY | s4p211 936 9405 | 940457
BlonneteHu MTOroB TOProB
N 2024-12-24 | RUDOOAT063Z5 34 16 159 885 CNY 1000 CNY 9405 94,05 9408 54,05
®ainosble apxUBbl UTOFOB
TOpProe 2024-12-23 ; RUQOOA1063Z5 34 16+ 25138771 CNY 1000 CNY | 628014 923 235899 935
2024-12-20 | RUOOOAT063Z5 34 & 5144359 CNY 1000 CNY | 935338 93,53 935 93,53
2024-12-16 | RUOCOAT063ZS 34 4 88521 CNY 1000 CNY 93,601 936 93,6996 935
2024-12-18 | RUDOOAT063Z5 1134 8 1120391 CNY 1000 CNY | 933659 91,5018 935 935
2024-12-17 | RUDDOAT063Z5 1134 9. 1018497 ChY 1000 CNY | 92,5008 525 529568 925001
2024-12-16 | RUOOOAT063ZS 1134 19 | 13380826 CNY 1000 CNY | 62,9224 905114 93,6963 93

https://www.moex.com/ru/marketdata/#/mode=instrument&secid=RU000A1063Z5&boardgroupid=245&mode_type=history&date from=202
4-12-04&date _till=2024-12-28

Brokaitiie Topru k gate oleHKH OlleHnBaeMol Oymaru Habmonanmch 26.12.2024 r., topru Ha 28.12.2024 .

OTCYTCTBYIOT. Takum 00pa3oMm, Ha IaTy OIIEHKU MPHUMEHSUIACh TOCIEeNHSST KOTUpOBKa Ha 26.12.2024 T.

Pacuer prIHOYHOI cTOMMOCTH 00NUTaLuil IPOBOJUTCS 1O clenyrouel popmye:
PCo=NxK
PCo — PerHouHas (cipaBeNInBast) CTOMMOCTE OOJIUTAINT;
N - HomuHaneHast CTOMMOCTH OOJIMTaliH, ITOAJIEKAIAs! IOTAIICHHUIO B KOHLIE IEPHO/a ee 00parieHusl.
K - KotupoBka 1ieHHOI Oymaru Ha 1aTy OLeHKU (MM ONrpKaiInyro K Hei).

Tabnuya 5. Pacuer cripaBeyTHBON CTOMMOCTH OLIEHHBACMBIX I[CHHBIX Oymar

KoTtuposka
(uena CrpasemmBast CrpaBennmBas
Bamora CTOMMOCTH | Kype CTOMMOCTS |
Lennas 6ymara Homunan 3aKpPHITHS), . N
HOMHUHAJIa % or IICHHOM 11b IEHHOM
° oymarn, CNY Oymarw, pyo.
HOMHHAJIA
O6nuranuu ®@ocArpo bO-T101-CNY, 0
(ko1 ISIN RUO00A 1063Z5) 1000 CNY 94,15% 941,50 13,60541 12 809,48

L https://cbr.ru/currency base/daily/?UniDbQuery.Posted=True&UniDbQuery.T0=26.12.2024
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7. ONMUCAHUME IMPOUEAYPHI COTJIACOBAHUS PE3YJIBTATOB OLIEHKHA U BBIBO/IbI,
MNOJYYEHHBIE HA OCHOBAHUMHU MPOBEJEHHBIX PACYHETOB 110 PA3JIMUHBIM

MOIXOJIAM

CornacoBanue pe3yjibTaTa OLCHKH — IIOJYYCHUC HUTOTOBOM OILICHKH O6IIICCTBa Ha OCHOBAaHUH PE3YyJILTATOB,

MMOJIYYCHHBIX C ITIOMOIIBIO PA3JINYHBIX METOAOB OLICHKH.

3amava COrJIacOBaHHWA 3aKJIIOYaeTCsl B CBEJIEHUM DPA3JIMYHBIX PE3yJNbTaTOB B €IUHYIO MHTETPUPOBAHHYIO OLEHKY

ctouMoctu oObekTa. [Ipu corjacoBaHuM pe3ysIbTaTOB OIICHKM CTOMMOCTH C YYETOM BKJIaJa KaXIOro W3 HHUX,

BEPOATHOCTD IMMOJTYYCHUA 0oJiee TOYHOTO ¥ OOBLEKTUBHOIO 3HAYEHUS CTOMMOCTH 00BEKTA 3HAUYUTEIILHO BO3pacTacT.

Jist ompenenenus CIpaBeaIuBOl CTOMMOCTH OOBEKTa OICHKH MPUMEHSJICS OJUH TOJXOI-CPaBHUTEIBLHBIN, BEC

npucBoeH -1,00, cormacoBanus He TpeOyeTCsl.

OrpaHudeHust W Mpeaenbl TPUMEHEHHsI TOJyUYeHHOTO pe3yiibTaTa: pe3yibTaT OIEHKH MOXET OBITh MCIOJBb30BaH

3aKa34YMKOM TOJIBKO JJI pacu€Ta CTOMMOCTH YHCTBIX aKTUBOB IMA€BOI0 MHBECTUIIMOHHOI'O (bOHHa B TCUCHHEC HICCTHU

MECSIIEB C JATHI OLICHKH.

Tabnuya 6. CoryiacoBaHue pe3yJibTATOB OIIEHMBAEMOI0 00bEKTa

Iloka3arein

CpaBHMTEJbHBII

JloxoaHbIi

3aTpaTHblii

CrpaBeminBasi CTOMMOCTh 00BEKTa OIEHKH, PYO.

TabOnuma Hrxe

He npumensncs

He npumensncs

Bec mogxona 1,00 - -
HroroBoe 3HaueHWE CHOPaBEIJIMBOM  CTOMMOCTHU
Tabnuma HUXKE
00BeKTa OIEHKH, PYO.
KosanuectBo Mecto . Cnpasen/uBasi
HaunmeHoBanue Cratyc HeHHOii
IMUTEHT . ISIN OLleHUBAaEeMBbIX XpaHeHHs CTOUMOCTH 3a 1
LIeHHOI OymMaru Oymaru
IIeHHBIX OymMar, mrT. b IIT., pyoO.
OOnuramus
docArpo docArpo bO- | RUOO0A1063Z25 1 HPJ] He 3abmokupoBana 12 809,48
I101-CNY
0BHKC 3

OUEHKA BU3HE

CA

N KOHCANTUHI




OTYET OB OLIEHKE CITPABEJIJIUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

8. IEPEYEHB UCITIOJIb30BAHHLIX ITPU ITPOBEAEHUU OLIEHKH JAHHBIX
8.1. IIEPEYEHb METOJUYECKOM JINTEPATYPBI

1. Acear [lamonapan, MHBecTUIIMOHHAs OlleHKA. MIHCTpYMEHTBI M METOJbI OIICHKH JHOOBIX aKTUBOB (Investment
Valuation: Tools and Techniques for Determining the Value of Any Asset), M3narensctBo: Anbmnuna ITabnureps,
2010r.;

2. Jxeiimc P. Xutunep, PeiHouHas croumocts. OnieHka OM3Heca, CIOpHl aKIIMOHEPOB, OpaKopa3BOJHEIE TPOLIECCHI,

Hasoroo6noxenue. Cepus: @unancoBoe oneHrBanue. O0nacTi MpuMeHeHus: U Mojienu, M3natenscTBo: Mapoceiika,
2009 r.;

3. JIxeiimc P. Xutunep. Ornenka 6usneca. Opranusaims paboTel u opopmiieHne mrucbMernoro ordera (Financial
Valuation: Applications and Models), Cepusi: ®unancoBoe oneHuBanue. OONAaCTH NPUMEHEHHS W MOJIEINH.
WznatenscTBo: Mapoceiika, 2009 r.;

4. Metoo0THs ¥ PYKOBOJICTBO I10 ITPOBEICHUIO OlleHKH On3Heca u/uinu aktuBoB OAO PAO «EQC Poccun» u 130
OAO PAO «EDC Poccuny», Deloitte & Touche, 2005 r.

5. Puuapn Bpeiinu, Crioapt Maiiepc, [punnuner koprioparuBHbix ¢uuancos (Principles of Corporate Finance),
Cepusi: bubnunoreka «Tpotiku duanory, Usnarenscreo: Onmumi-busnec, 2007 r.;

6. Pyrraiizep B. M., Ouenka ctoumoctu ousHeca, M3narenbcrBo: Mapocetika, 2008 r.;

7. ®puaman Jxek, Opaysit Hukonac, AHanm3 u olleHKa MPUHOCSINEH JOXO0 HeABIKUMOCTH, M3narenscTBo: Jlemno,
1997 r.;

8. «Meronuka onenku ousHeca», 3AO «bPT — MenemkmMenTy, http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BCcioMorarelbHble HCTOYHHKH, YKa3aHHBIE 110 TeKCTy Hactosiero Or4yera..

8.2. UH®OPMAIIMOHHO-AHAJIMTHYECKUE MATEPHUAJTBI

1. Jannsie MuHHCTEpCTBA DKOHOMHYECKOTO pasButus Poccmiickori ®Denepanmu  (Mcrounnk:MOP PO,
WWW.eCONOMY.goV.ru);

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

3. Tlpoume NCTOYHUKH (CCBUTKM Ha KOTOPbIC yKa3aHbI O TeKeTy OTuera).
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9. CIIMCOK UCIOJb3YEMBIX TEPMUHOB

/ama ouenku:

Jara, 1o COCTOSAHHUIO Ha KOTOPYIO ONPCACTIACTCA CTOUMMOCTD 00BEKTA OILCHKU

Honywenue:

IpPEeACTaBIAeT CO00H NpennonokeHue, MPUHUMAeMOe KaK BEPHOE U Kacarolleecs
(haKkTOB, YCIOBHIA WIN OOCTOSTENIBCTB, CBA3aHHBIX C 0OBEKTOM OLICHKH, LIENbIO OLICHKH,
OTpaHUYEHHUSMH OLCHKH, UCTIOJIb3yeMOW HHPOpMaIel WM TOAX0JaMHu (METOAaMu) K
OLICHKE.

Joxoonutit nooxoo:

COBOKYITHOCTh METOJIOB OLIGHKM CTOMMOCTH OOBEKTa OIIEHKH, OCHOBAaHHBIX Ha
OIPEICICHUH 0XKUIAeMBIX TOXOJIOB OT 00BEKTa OILCHKH.

3ampamHulii H00X00:

COBOKYITHOCTH METOZIOB OIIEHKH CTOMMOCTH OOBEKTa OIIEHKH, OCHOBAaHHBIX Ha
OIIPE/IeJICHUN 3aTpaTr, HeOOXOJUMBIX 11 BOCCTAHOBJICHUS OO 3aMelIeHusl 00beKTa
OILIEHKH, C YYETOM M3HOCA M YCTapeBaHH

Hueecmupoeannwlii .

CyMMa JIoJira U COOCTBEHHOT'O KammuTaja B On3Hece Ha JIOJTOCPOYHOW OCHOBE
Kanumanu:
Hmozosaa  eenuuuna | onpenensercs IyTEM pacdeTa CTOMMOCTH OOBEKTa OIEHKH IPH HCIOIH30BAHUU

pblHOllHOﬁ cmoumocmu
o0vexkma OUECHKU.

MOJXOJIOB K OleHKe M 000cHOBaHHOTO OICHIIMKOM coryiacoBaHust (00O0OIICHNs)
PE3YIBTATOB, ITOJYUCHHBIX B paMKaX IMPUMEHCHHU A pa3JIMYHBIX IMTOAXO0A0B K OLICHKE

K'anumwluwuu}l:

1. O0paiieHre YUCTOrO JIOXO0/Ia MM CEPHUH YUCTHIX MOCTYIICHHUH, KaK (paKTHUECKHUX,
TaK U 0’KMJAEMbIX Ha IPOTSHKEHUH HEKOTOPOTO MEPHOIa B SKBUBAJICHTHYIO CTOMMOCTD
Karrajga Mo COCTOSHHUIO Ha 3ajaHHylo nary. 2. [Ipu orjeHkax OW3HECa 3TOT TEPMHH
0003HaUaeT CTPYKTypy KamuTtaia Ouzneca opranuzamnuu. 3. [Ipu ommenkax Om3Heca 3TOT
TEPMUH TaKKe MOXKET 0003HAaYaTh MPU3HAHUE 3aTpaT KaK KallUTAIBLHOTO aKTHUBA, a He
KaK PacxXoJIOB 3a IEePHOJI

Memoo ouyenku:

C1roco0 pacyeTa CTOMMOCTH O0OBEKTa OIICHKH B paMKaX OJHOTO M3 ITOIX0J0B K OIICHKE

O0vexkm oueHKu:

00BEKTHI TPAXIAHCKUX MPaB, B OTHOIIIEHWH KOTOPHIX 3aKOHOIATEILCTBOM Poccutickoit
®Denepaliny yCTaHOBIIEHA BO3MOKHOCTD HX YYaCTHUS B TPAKIAHCKOM 000poTe

Omuem:

JIOKyMEHT, COCTaBIICHHBIN B COOTBETCTBHU C 3aKOHOIATEIHLCTBOM P® 00 omeHOYHOMH
JEeSITENFHOCTH, (heflepalbHBIME CTaHIApTaMHU OIICHOYHOW JEATENbHOCTH, CTaHIapTaMH
W TIpaBWIaMH OIICHOYHOH JEATEIbHOCTH, YCTaHOBIIEHHBIMH CaMOPETyJIHPYeMO
opranmzanueld OICHIIUKOB, WICHOM KOTOPOW sBisieTcs OTIEHIHK, MOATOTOBUBIINH
OTU€T, MpeIHa3HAYeHHBIA IS 3aKa3yhKa OIEHKH M JAPYTUX 3aWHTEPECOBAHHBIX JIUIT
(momp3oBareneit oTuéra 00 OICHKE), COACpIKAIWMK TMOATBEPKIEHHOE HA OCHOBE
coOpaHHOW wH(poOpManuu U pacd€ToB mpodeccnoHambHOe CcyxaeHne OIleHIInKa
OTHOCHUTEIFHO CTOMMOCTH OOBEKTa OI[CHKH

I100x00 K ouenke:

COBOKYITHOCTh METOJIOB OIIEHKH, 00hEeTMHEHHBIX O0IIe METOI0NIOTHEH

Ilpaso
cobcmeenHHocmu:

IPaBO IO CBOEMY YCMOTPEHHUIO BIAJIETh, MOJH30BATHCA M PACIIOPSIKATHCS CBOUM
AMYIIECTBOM, IIepe/laBaTh CBOHW IIOJIHOMOYHS JPYIOMYy JIAITy, HWCIIOJIE30BaTh
MMYIIECTBO B Ka4eCTBE 3aJI0Ta WIU OOPEMEHSTh €r0 MHBIMH Croco0amu, mepenaBaTh
CBOE HMYIIECTBO B COOCTBEHHOCTh WJIM B YIpaBJIEHWE APYIrOMYy JIHILY, a TaKXKe
COBEpIIaTh B OTHOIIIEHWU CBOETO UMYIIECTBA JIOOBIE JCHCTBUS, HE MPOTHBOpEYAIIHE
3akony. IIpaBo BnameHus mpejcTaBisieT co00M BO3MOXXHOCTh MMETh y ceOs JaHHOE
nMytecTBo. [IpaBo MOIb30BaHUSI MPENCTABISIET COOOW BO3MOXKHOCTH HCIOJIE30BaTh
nMytecTBo. llpaBo pacmopsokeHusi TpeAcTaBiIseT CO00W BO3MOXHOCTH ONPEAETISAThH
IOPUIIMYECKYIO Cyp0y UMyIIecTBa (OTUYXIaTh B TOW MM MHOH (opMe, YHUUTOXKATh U

T.1.)

Ilpoyecc ouenxu:

OmnpeaAcJICHHAsA MOCICAOBATCIIBHOCTD MMPOLCAYP, UCIIOJIb3yCeMasd I MOJTYyYCHUSA OLICHKU
CTOUMOCTH. Hpouecc OLCHKH O0OBIYHO 3aBCpIIACTCA OrtueroM 00 OLICHKEC, MPUAar0IINM
JAO0Ka3aTCIIbHYIO CUJIy OHCHKE CTOMMOCTH
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Povinounasn
CHOUMOCMb:

ecTh Hanbosee BeposTHAS [IeHa, [0 KOTOPOi 00BEKT OLIEHKH MOXET ObITh OTUYKACH Ha
JlaTy OLIEHKU Ha OTKPBITOM PBIHKE B YCIOBHAX KOHKYPEHIUH, KOT/Ia CTOPOHBI CIENKH
JIEHUCTBYIOT pa3yMHO, pacronaras Bcedl HeoOxoauMol WHpOpMalueld, a Ha BEIMYNHE
LEHBl CIENKH HE OTPaKaloTCs Kakue-TOOo ype3BhIYaiiHble OOCTOSTENbCTBA, TO €CTh
Korja:

+ OJlHa U3 CTOPOH CHEJIKH He 00s3aHa OTYYXJaTh OOBEKT OLIEHKH, a Apyrasi CTOpOHa
He o0s13aHa npyuHUMAaTh UCIIOJIHCHUE,

+ CTOPOHBI CIEIKU XOPOLIO OCBEJOMIIEHBI O IIPEAMETE CAENKH U JEUCTBYIOT B CBOUX
UHTEpecax;

+ OOBEKT OICHKH MpPEICTaBICH Ha OTKPBITHIA PBIHOK IMOCPEACTBOM ITyOIHYHOM
oepThl, TUITMYHOM JJIsl aHAJIOTHYHBIX O0BEKTOB OLICHKH;

+ II€HA CHIEJIKH MPEeCTaBIseT CO00M pasyMHOE BOSHATPAXKICHUE 32 00BEKT OLICHKU U
NPUHYXICHHUSI K COBEPILICHHUIO CJIENKA B OTHOIIEHWH CTOPOH CHCTKU C 4Ybel-Tr00
CTOPOHEBI HE ObLIIO;

» TIaTéx 3a 00BEKT OIIEHKH MPEJoIaraeTcs B ICHeXKHOH (popme.

Coocmeennuk:

(u3MUeCKOe WM FOPUIAMYECKOE JIMIO0, MMEIOIIEe HAa 3aKOHHOM OCHOBAHHMHU IPABO
COOCTBEHHOCTH

Cnpaseonueasn
CHOUMOCHb

pBIHOYHAS OIIEHKA, a He OlleHKa, popMupyemas ¢ yaeTom crieriduku npeanpustus. [1o
HEKOTOPHIM aKTHBaM W 00s3aTeNbCTBAM MOTYT CYIIECTBOBATh HaOIIOJacMble
pHIHOUHBIE OIEpaluy WM pblHOYHAs wuHGopMmanus. [lo apyruMm akTtuBam U
o0s13aTebcTBAM HaOIIOIaeMble PBIHOYHBIC OTEpaldd WM PBIHOYHAS WH(pOpMAIUs
MOT'YT OTCYTCTBOBAaTb

CpasnumenvHholii
noo0xo00:

COBOKYITHOCTb METOJOB OIICHKA CTOMMOCTH OOBEKTa OIICHKHA, OCHOBAHHBIX Ha
CpaBHEHUN OOBEKTa OIECHKH C AHAJOTUYHBIMH OOBEKTaMH, B OTHOIICHHH KOTOPBIX
rMeeTcs MH(pOopMaLus O IieHaX CACIOK ¢ HUMHU

Cmoumocmp o00vexkma
OUCHKU.:

pacueTHas BEIMYMHA IICHBI OOBEKTa OLICHKH, OINpEIeICHHAs Ha JaTy OLICHKH B
COOTBETCTBHH C BBIOpAaHHBIM BHIOM CTOMMOCTH. COBEpIECHUE CIEIKH C OOBEKTOM
OLICHKH HE SBJISCTCS HEOOXOJUMBIM YCIIOBUEM JUIS YCTAHOBIICHHS €0 CTOMMOCTH

Ilensv ouyenku

MPEeNCTaBIsAeT CcOOOW  TpeAroNaraeMoe HCIOJIB30BAaHWE pe3yJbTaTa  OICHKH,
OTpa)karolee CiIydan 00s3aTelIbHON OIEHKH, yCTAHOBIIEHHBIE 3aKOHOIATEIHCTBOM
Poccutickoti ®enepanuy, ¥ (WMJIM) WHBIC TMPHYUHBI, B CBSI3W C KOTOPBIMH BO3HHKIIA
HEOOXOAMMOCTD OIIPEIETICHIS CTONMOCTH O0BEKTa OICHKH.

Hena:

MpeacTaBisieT coOOH MACHEKHYI0 CYyMMY, 3alpalllBacMylo, I[peLIaraeéMyro HWiId
yIUIAaYMBAEMYyI0 YYaCTHHKaMHM B PE3YJIbTaTe COBEPILICHHOM WM MpPEArosaraeMoin
CHeJIKU
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MPUJIOXKEHHUEN:1. KONMY TOKYMEHTOB, HOJTBEPKIAIOIUAE IIPABOMOYHOCTH TPOBEJIEHHUS OIIEHKH

HOMEP CBUJETEJIBCTBA

3336-21

JIATA BbLTAYHU
22.06.2021

Cpok JeHCTBUS HACTOSIIETO
CBHJICTEIIBCTRA 3 roia

NPUMEYAHUE:
MpoBepbTe YNEHCTBO B PeecTpe

IO~

X0

NS

CBUAETENbLCTBO

CAMOPETY/IVPYEMAS
OPTAHW3ALINSA
OLIEHLLIKOB £} 9

http:/isroarmo.ru

@sroarmo @sroarmo +SroarmoRus NP ARMO

O YNEHCTBE B CAMOPEFY/IUPYEMOM
OPFAHMU3ALLMY OLLEHLLUKOB

Hexommepuccroe napriepetso «CAMOPET'YJIHPYEMASL OPTAHM3ALIVS! OIEHIIMKOB ACCOLIAALIAM POCCUICKHX
MATHCTPOB OLIEHKH» BkmoueHo B EMHBII rocy1apCTBEHHbIH PECCT CaMOPETYIIMPYEMbIX opranm3aLyii oueHIIMKOB 4 Hions 2007 roga

3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

Sensercs wienoM HIT «APMOy, BKioueH (a) B peectp wienos 22.06.2021,
PperMCTpauyMoHHbli HoMep 2132 ¥ HA OCHOBAHUH @ezepalibHOrO 3aKOHA
Nel35-03 ot 29.07.1998 1. «O6 OLEHOYHOH AesATNBHOCTH B Poccuiickoit
Dejepaudiy ~ MOXKET ~ OCYWIECTBIATh — OUCHOYHYIO  ACATCIBHOCTH
CaMOCTOATENbHO, 3aHUMAACh YACTHOM NPAKTHKOH, a TakkKe Ha OCHOBAHMU

TPYA0BOTO JIOrOBOPa MEKIY OLCHITUKOM U IOPHAMYCCKUM JIMIIOM, KOTOPOE€ | =

COOTBETCTBYCT YCIIOBHSAM, YCTaHOBIIEHHBIM Q)enepanbﬂsm
3aKOHOJIaTEILCTBOM, 10 HAIPABICHUAM, YyKa3aHHBIM B KBaJlH('l)HKa!IHOHHOM
arrecrare.

Caegenus 0 KBAJIN(PUKALMOHHBIX ATTECTATAX

Howmep 019363-3 ot 17.05.2021 1o HanpasneHuio «Ouenka GusHecan, CpoK
neftcrsus 10 17.05.2024

Howmep 019365-2 ot 17.05.2021 no Hanpas/ieRnIo «OueHka JIBUKUMOTO
MMYILECTBAY, CPOK ACHCTBUS 110 17.05.2024

Howmep 019364-1 ot 17.05.2021 no Hanpassenmio «OuecHka
HEJBIKUMOCTHY, CPOK JEHCTBHUS 10 17.05.2024

TeHepanbHbli JUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi
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CAMOPENYTMPYEMAR 115280 Mooosa, fMenmsckan CnoBags 14
GPFEHHEALLHFI 1151284, Mocess, af 10

Teasparc +7 (495) X21-04-25
h GU-EI {LLJ-H KOB armoEsroarmoan
OEbESAHAE NILIMX! SrOArmeo.ru

BBINWMCKA
M3 PEECTPA CAMOPENYIMPYEMOH OPTAHMZALMA OLEHLLAKOB

10102024 Me32-10024

HACTOALWAR BN M3 PEBCTRA WISHOE CAMODEryAMPYEMOR ONraHM3ELYHA OLEHLMKOE BELOAHE
M0 ZAARNEHHKD

Checapesoi Hagss s MeTpoBHs

AL HH ST D g |

O ToM, WTo  Checapesa Hagewsa MeTpoEHa

D0UH 0. cepiapca]

ABRMAETCA Wi HOM HexoMMepyeckoro napTHepcTea sCAMOPErYMTMPYEMAR OPTAHWIALLNA

ACCOLMALIMIA POCCHMIACKMX MATWCTPOB OLIEHKW= ¢ BKAKWEH [2) B DEECTD GUEHLLMKDE

22.06.2021 1. 33 pEMACTpaupOHHEM Na 2132

(B TT BN PP T e T ¥ o OuEHLMCE|

MNpaan OCYILECTENEHWE OUSHOWHOR JERTENEHOITH  HE NWGCTAHOENEHD

= FILEE CET AL T Hid B L T S B T R A
Howep [36726-3, ot 15052024 no HaNpaeneHWn «Dussxa BMaHecds, CpoK JEACTEMA 40
15.05.2027

Howep 03961 1-1, o7 24.06.2024 N0 HANPAENEHWID «DUEHKA HEJBLGCAMOCTIHS, (DOK ABRCTRWA 10
24.06.2027

LT a FTeRCATE § ol REATE [ i frl CTH)

. Mpan oxeHe

(HHEE LTI LIAH TR0 H Wl W L CREE-SIP {038 DEMLAECE B (TR SO DAY ROy PUDH DRl MiaHs OuiH asxoa)

OaHHRIE CESAEHWA NPESOCTARNEHE ND COCTORHWK Ha 10.10.2024

data coCTasneHana Bannced 10.70.2024

PyROBOAMTENR JENANTAMEHTA BLMHOND PEECTRA
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KBAAU®UKAIIMOHHBIN ATTECTAT
B OBAACTH OIIEHOYHOM AEATEABHOCTH

No 036726-3 « 15 » wmam 2024 1.

Hacroamuii kearnuKanuOHHELI aTTecTaT B 06AACTH OLEHOYHOH
AeATEABHOCTH 10 HANPAaBAEHHI ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecar»

BRZaH Caecapesoit Hanexue Ilerposue

Ha OCHOBAHUA pemrenus eAeparbHOro 6104KeTHOTO yupeKAenus
«DegepaAbHEIH pecypCHbIH HEHTD»

or« 15 » Madg 2024 r.Ne 347 .

Aupexrop ~— -~ L - A.C. Bynxun

KBa:\H(bHKauHOHHNﬁ aTTeCcTaT BhlgaeTcH Ha Tpll roga ﬂeﬁCTB}'eT
go« 19 » . Mags 92027 r.

AL TRIACH M 11 e, L1 WL
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POCTOCCTPAX

NMONMKUC Ne79/2024/CN134/765
CTPaXOBaHMWA OTBETCTEEHHOCTHM OUEHL MK
Hacmoswui Monuc esidan e nodmeepxoenue Moo, YMO JaKmMoven [Jo2osop CMPaxo8aHus OMEeemcmaeHHoOCMmu
ouenwuxa N9 79/2024/CI134/765 om 26.02.20242, (danee - fozosop) @ coomeememauu ¢ lpasunamu cmpaxoeanus
OMaemMcMeeHHOCMU OUSHLYUKOS U IOPUIUYECKUX NIUY, JUHOYAIOWUX OO Pbl Ha Nposeod OueHKU (MUNoBx
(edumnix)) N9134 MTAO CK «Poczoccmpax» 8 pedaxyuu, dedcmeyoujed Ha damy 3axnmovexun [fozoeopa, u Na
OCHOBANUU 3a56NCHUS HA CMPAXosanue.

CTPAXOBATENb: Cnecapeea Hadexda Mempoena (MHH 504007860133)
b m“aoroa%?y':ygo 30 000 000 (Tpudyame MUNIUOHOE) pybred
T PAXOBON ¢ é'n'm%" 30 000 000 (Tpudyame munuoHos) pybned

OPAHIUM3A, PYB.: He ycmanoanena
T m&&o& Edunospemeno, 663HaNUYHEIM NAGMENXOM
C’OK(MW'C 'c,a','m“' oea“m: ¢ «21» mapma 2024 2. no «20» mapma 2025 a.
Qb Is Y usmepecs: C 15, CEA3IHHLIE ©
OBbLE OBAHMA: ooy G 0o 0bR. a0 ) 3

Y CTRAN 5 npwuom yuwepba 3axasvury, 3auvovueweny do 0 WA APOSHOSHLE U (unu)
MPOMBUM JTULEM 8 POIYALMAMS OCYU Cmp OUBHOUNOT CEAMBNEHOCITY,
Cmpaxossid CYMI8M AEMASMICH YOmMBHORNSHHANT I M8 Y0 CuUay P cyde
(8pEUMPaXHOS0 CY0a) UNU RpL i Co awm npuvuHenun yuepta dsdomeusmy

(Geadeicmevew) Cmpaxosamens @ pnymmame HAPYWEHUA mpe6ooawa :bodepaw
CIaNdapmon  CUeHRY, CTANIBEICE U NPBGUN OUBHOWMOd deRment
cavope:ynupyvnoa cp:anu:auuaa OUEBMLUNCS, 4NSHOM KOMOPOD 7 f‘---; "e

Bo.mumls ywep60 npwwnmooaa 8 mevane coora detcmaun JOs080pa CMPSX0BIHUR,

LoomoeepHocime eaMuvuMs! Phinowiod UM UHOO CMOUMOCINL OGHEKINA OLENKY, YCMaNOanemsd

& omweme of ousHNS, aCmynSWUY o Y0 culry pewenvenm cyda

(8p6uMpPaXHO30 Cyda)

Mod harmonm mousumenus yuwepbs (apeda) HBCMYNNOWLe CoOMUT MPu YTAGeUL,
CTPAXOBOW CITYYAM: wno!

1[]0001»5:19{693000&71900). mxnwwmyuppﬁ.éwmm'wnoamec)enax

cpoxe 0 Js uw u & npedenax pop P

Teppurmopued cmpaxc puR Poccudonol wodepawu

2 Oamod dedcmeun (Uosonanm) npuoodu»ao X apu 0 yuppba, © dama

cocmasnesun omwema ol ouewne

3 Ywepb Barodomuab N5 & DEYY e OYEHOWHOU DBRMENLHOCTIU

Bl MPUNIEN 8 MPEJENEX MEPOUTGPUL anpaxoae»uﬂ 8 maxwe @ npedenax cpowa dedcmeun

A0L0BOLE CINPaX0eaHUN.
4. Buzodonpuobpemamenimy ApedbaenaHo 0G0CHOBEHHDS MPAGOBINUG O AOIMMLAMIN YLuspia
8 COOMBsMCMeUU ¢ AsnoHodamenscmeom PT

5 Ha MOMONT COSSPBMIA dcdcmouw {Eeadedomaun). noussed K NpuY ywepla,
LUKy M SaxoHo cmes  Pocculcxod  ®edepayuy,
npodbmunocmmm«

CMpexosas MPeMUs YNIuueasmen o Coomeamemeuu ¢ yenoaumm fosoeopa
CTPAXOBARA NPEMMS: Hacmomuun NOAMespxdaem, WG CMPSX0SaT NDSMUR ONNaWeHS, J080a0p CMpax0eanus
socmynun 8 8edcmeus

Cmpaxooujux: Cmpaxoeamens:

MAO CK «Poczoccmpaxs Cnecapeea Hadewda MNemposHa
Lupermop No KMONess!M NPOBKIMEM PASEUMLUS

KOPVIODEMUSHEX npoaaxmm 2. Mocksa OQEMP

T (Komapruuxas M) //vld a (Cnecapesa H.1)
mne VOLLIPAX |
«260 (peapans 2024z

0BUKC 2

OUEHKA BU3HECA
N KOHCANTUHI
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POCIOCCTPAX

NOJNIUC Ne 112/2024/CMN134/765
CTPAXOBAHMA OTBETCTBEHHOCTH FOPUAMYECKOIO NIULIA,

SAKNOYAIKOWENO A0roBOPbLI HA NPOBEAEHUE OLIEHKHW
Hacmoswwid Monuc emdan @ nodmupnb.m mogo, Ymo 3aikmoven J[jo2060p CMPAXO|ANUN OMEEMCMEEHHOCMU

lopuduwcmonmu, 3ANMOYEOUB20 O Pl Ha TPOSEIe oyenxu Ne 112/2024/CI1134/765 om 20 mapma 2024 2. (danee

- foeceop) & coommcmeuu ¢ Npasunamu CMpPaxoeaHwus OMEEMCMACHNOCIU OUESHWUKOE U IOPUGUYECKUX NuY,
2axmovaowux 9o poaed oyeHky (Munoesix (odunux)} N2134 NAO CK wPoczoccmpaxs & pedakyuu,
dedicmayroued Ha damy axr.. Hozoeopa, u na Ha8 CMpPaxoeanue.

Obuwecmeo ¢ 02PaHUYEeHHOU OMeemcmeenHHoCMb0
«Ouenka Busneca u Koncanmunes (000 «OBMKCx) (MHH 7732504030)

IOPUOUHECKMIA ANPEC: 125212, &. Mockea, yn. Admupana Maxapoea, 4.8, cmp. 1

OSWAR CTPAXOBAR CYMMA: 500 050 000 (Mamscom MunnuoHoe NAMLGeCAM mbicay) pybneu

on'::."g’,:%,’f,.ﬁ“émx 500 050 000 (Mamecom MunauoHOE NAMLGecAm meicay) pybned

CTPAXOCBATEND:

®PAMWM3A:  He ycmawoanena
NOPAAOK YNNATbI

CTPAXOBOW NPEMMM:  Coanacwo n. 6.2 fozosopa
PO oK CToAXoBAM  C *04v anpens 2024 2. no «03» anpens 2025 2.
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0 Pocculicnod Cedepsyuis, PE0EPITans CMAHNCSHMOS CUBHKY, UMBLIX NOOMINTIIGMGL (TDIGOALN
axmos Pocculonod @edepsyuu 8 obacmu ouencsHod 0o OO, Gap v npaaun
OUEHOMHOT DENENSHOCITIV.

Crnpaxomemt CIywaem Nansemes yorosoenerHbil eCmynuewium 8 3K0ORKYN CUny pewmwues cyds
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om 29.07.1958 & Mo 13503 «O8 ouswouwold desmenswocmy a Poccudowod @edepayuus,
Gedopansnsx CTBHAGNMOS OUBRKIY, UHBX HODMA X Poccudcxod @edepayuy
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Foccuiickod @edapauuu #a damy 3axmo4eHis [l030e0na CIMpaxosinus, O #E BONe MPex nem.
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3 Ywep6 Beeodonpuoipemarne tam & Pe3yNsmame OCyWsCmaneHus OusHo Mo deamemaocmu Saun
NPUNLHEH & NPedenax MeppUMOPIN CMPax0sanus, @ manwe o npadesax cpoxa deldcmeun COS0800E
CMPaXDeanUR.

4 Baaodonpuct RAMY MPOIRAENEHD DBCCHOBARHOE MPEtOSEHUE 0 GOMIWONUY yuwpha o
CONMEBMEMEU C SEROHOSMELCEok PP,
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