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UBHKE OUEHKA BMU3HECA WM EKOMCANTWARTD

B cooTeeTcTBMM C [lOrOBOPOM Ha OkasaHue yenyr no oueHke 194-21554/2022-0 ot 31.03.2022 r., 3anaHvem
Ne 12 ot 18.08.2023 r., 3aKn4€HHbIM Mexay AKUMOHepHbIM 0BLIEeCTBOM «YnpaBnswwaa komnaqus «llepsas»
(3akasuukom), 1 OO0 «OBWUKC» (McnonHutenem), OueHiumMK VcnonHuTens nposen OLEHKY CMpaBeAnvBoOiA
croumocTy obnuraumit @ocArpo BO-M01-CNY, (koa ISIN RUOO0A1063Z5) B konudecTse 1 (0fHOi) LigHHOI Gymary.

OueHka npoussedeHa no cocTosHuo Ha 18 aerycta 2023 r., nocne mnomydyeHns WCXOAHBIX AaHHBbIX,
03HaKOMIIEHWS! C NPaBOBOM, (PMHAHCOBOH, TEXHUYECKON AOKYMEHTaLMel 1 MHAhopMaLyed, KoTopas ucronbaoBanach
MpU pacyéTe CripaBeanvBoi CTOMMOCTY 0BbekTa oLeHkW. Lienbio oLeHK ABNAETCA OnpefeneHue CrpaBeavBoi
CTOMMOCTM B COOTBETCTBMM C MexayHapoaHsIM cTaHzapTom uHancooit otyeTroctu (IFRS) 13 «OueHka
CNpaBe/NMBO CTOMMOCTW», BBEEHHbIM B [OeiCTBME Ha Tepputopuu Poccuiickoii ®PeaepaLyuu NpUKkasoMm
MunucTepcTBa uHaHcoB Poccuiickoi ®epepauum ot 18 mona 2012 roga Ne106H «O BBedeHUH B [IEACTBUE U
npeKpalleHi [edcTBUS AOKyMEHTOB MexayHapoaHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU Ha TEPPUTOPWM
Poccuiickoit Pefepauum», 3aperucTpupoBaHHbiM MunucTepcTBoM tocTuummn Poccuitckoit deaepauun 3 aBrycta
2012 roga N 25095, ¢ nonpaskam1, BBELEHHbIMU B AeiAcTBUE Ha TeppuTopui Poccuickoit defiepaliiv Npukasom
MunucTepcTBa thuHaHcos Poccuiickoit ®epepauum ot 17 pekabps 2014 roga N 1514 «O BBeaeHW! 4OKYMEHTOB
MexayHapoaHbIX CTaHAapTOB (PUHAHCOBOW OTYETHOCTM B AeiiCTBME Ha TeppuTopuu Poccuitckoit defepauuny,
3aperncTpuposaHHbLIM MuHucTepcTeoM locTuumuyu Poccuitckoit ®epepauun 15 susaps 2015 roga N 35544, ¢ yyeTom
TpebosaHuit YkasaHus BaHka Poccum ot 25.08.2015 N 3758-Y «O6 onpeneneHun CTOMMOCTH YUCTLIX aKTWBOB
WMHBECTULMOHHBIX (honaos. [na pacueta CYA B cooTBetcTBMM C MexayHapoaHbIM CTaHAapTOM (hMHaHCOBOM
otyeTHocTH (IFRS) 13 «OueHka crpaBeanuBoi CTOMMOCTUY ANS Lieneii cocTaBneHns ot4eTHocTU BIV® pbiHOYHBIX
hMHaHCOBBIX MHCTPyMeHTOB «[lepsasi - ®oHg O6nuraumy B 10aHsX» Mo ynpaeneHueM AKLMOHepHoe 0OLLIecTBO
«YnpaenawLas komnauus «epeasny.

OBpallialo BHUMaHWe, YTO 3TO NUCbMO He sensietcst OTuéTom 00 OLeHKe, @ ToMbKo NpeaBapsieT
OTYéT, NpUBEAEHHbIN Janee.

B pesynbmame npoeedeHHo20 uccrnedosaHus, Ha 0CHOBaHUU NOyYeHHOU uHghopmayuy, coenaHHbIx 00LWUX U
cheyuanbHbIX donyweHul, no cocmosHui Ha 18 agaycma 2023 2., umozosas eefnuduHa cnpasednueod
cmoumocmu obnuzayuil ®ocAzpo 5O-M01-CNY, (kod ISIN RUO00A1063Z5) & konudecmee 1 (00HO) LeHHOU
bymaau cocmaensiem:

13 426,88 (Tpunadyame meics4 Yemsipecma deaduams wecms) pybnei 88 koneek
unu
1050 (Oana mbicsiya nams0ecsm) kumalickux roaHell, 6e3 yyema KynoHHo20 doxoda,
ymo coomeemcmeyem
104,9999% om HomuHana

OLieHKa BbINONHEHa B COOTBETCTBIM ¢ TpeboBaHuamm PefepansHoro 3akoHa « OB OLEHOUHON AeATeNbHOCTH
B PO» or 29.07.98 r. Ne135-®3 (B peiicTBytowieit pegakuuu), «CTaHaapTamu OLEHKW, 0DA3aTenbHbIMU K
NPUMEHEHMIO CYOBLEKTaMU OLEHOYHON AESTENbHOCTUY, YTBEPXKAEHHBIMM MuHMCTEPCTBOM  3KOHOMMYECKOrO
passuTUs 1 Toproenn Poccuiickoit ®egepatuu: @CO 1, @CO II, CO IIl, @CO IV, @CO V, @CO VI, @CO 8, MCeO
13, a Tawke B cooTeTCTBMM cO CTaHmapTamu W« TpaBunamii -oueHouHoi AestensHocTn APMO. Obpatuato
BHUMaHMe, YTO 3TO MUCHMO He ARnseTca OTYETOM 00 OLEHKe, @ TONLKO Npeasa ET, NPUBEAEHHBIN Aanee.

Cnyuxul [J.E.
leHepanuHLIi dupekmop

18 aBrycra 2023 r.
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Oryet 06 oueHke obnuraumii ®ocArpo BO-M01-CNY

1. BBEJEHUE
141. OCHOBHBIE ®AKThI W BbIBOABI
otyeTa Ne 194-21554/2022/12-0O 00 oueHke

B cooTeeTcTBIM ¢ [lOoroOBOPOM Ha OKasaHue ycryr no oueHke 194-21554/2022-0 ot 31.03.2022 .,
3apanvem Ne 12 ot 18.08.2023 r., 3aKMYEHHEIM MeXay AKUMOHEPHbIM OBLLECTBOM «YMpaensiollas
komnaHus «Mepsasy» (3akazumkom), 1 000 «OBUKCy (Mcnonuutenem), OugHiumk icnonHutens nposen
OLieHKy CripaBeanuBeoil cToumocTit  obnuraumi ®ocArpo BO-M01-CNY, (kon ISIN RUOOOA1063Z5) B
konudectae 1 LeHHoi Bymaru.

[lavHas obobliaiian 4YacTe NOATOTOBMEHa B pamkax OT4éra o0 OueHKke W He MOXeT
TPaKTOBATLCA MHaue, YeM B CBA3W C NOMHbIM TekcToM OTuéTa, T.e. € y48TOM BCeX MPUHATLIX B OTYETE
[OMNYLUEHWI 1 orpaHudeHuit. MomHbIA nepeyeHb [OMYLIEHUIA 1 OrpaHIEeHIi , Ha KOTOPbIX OCHOBbIBANaCch
oleHka, npeacrasneH B n. 1.4 Otuyéra «[lonylieHns 1 orpaHU4MTENbHbIE YCMOBUS, WCMOJb30BaHHbIE
OLEHLLMKOM NP1 NPOBEAEHNN OLIEHK». B MpoLiecce HacTosLLe OLEHK Ans ONPefieneHns pbIHOYHOM
cToUMocTH OLEHLUMK MPUMEHUI CPABHUTENBHBIA NOAXOA.

Tabnuya 1. Pe3ynbTaThbl OLEHKH, NoNy4YeHHbIE NPU NPUMEHEHNN Pa3NMUHbIX NOAXOMOB K OLieHKe
cnpaBeannBoii CTOMMOCTH 06 bEKTa OLIEHKH

MokazaTens CpaBHHTENbHBIA HoxoaHbIN 3aTpaTHeIli

Crpasefnueas CTOMMOCTb obnuraunii ®ocArpo BO- e

M01-CNY, (kog ISIN RUOOOA1063Z5), B pamkax Tpex 13 426,88 He npumeHsrncs
NPUMEHSITICS

noaxonos, 6e3 yyeTa KynoHHoro foxoaa, pyo.

Bec nodxoda 1,00 - -

Wrorosoe 3HauyeHue cnpaBeanuBoi CTOUMOCTH

o6nuraumin ®ocArpo BO-M01-CNY, (koa ISIN 13 426,88

RU000A1063Z5), Ges y4eta KynoHHoro aoxoaa, py6.

B pesynbmame nposedeHHo20 uccredosaHus, Ha OCHO8aHUU NOSTYYeHHOU UHEOPMaUUU, COenaHHbIX
06X U cneyuansHbix donyweHul, no cocmosHuio Ha 18 aszycma 2023 2., umoaoeast eefiuyuHa
cnpasednugoli cmoumocmu obnuzayuli ®ocAzpo 5O-M101-CNY; (kod ISIN RUOO0AT06325) 6
konudecmee 1 (00HoU) yeHHol bymazu cocmassiaem:

13 426,88 (TpuHadyame meicaY Yembipecma deadyams wecms) pybned 88 koneex
unu
1 050 (OdHa meicsiya namedecsim) kumaiickux toaHel, 6e3 yyema KynoHHozo doxoda,

Yymo coomeemcmeyem il ™

104,9999% om HoMuHana

leHepanbHLIl dupekmop C/ VA . Cayukuil 4.E.
Dy 4 . Kpyenoe H.T.
OueHwuk: 1 kamezopuu // K
/X B

18 agrycra 2023 r.
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OrtueT 06 ougeHke obnuraumit ®ocArpo BO-M01-CNY

1.2. SADAHME HA OLIEHKY

[laHHbIn pasgen oT4éta 06 OLeHKe COCTaBMEH B COOTBETCTBUM C [JOrOBOPOM Ha OKasaHue YCryr no OLeHKe
194-21554/2022-0 ot 31.03.2022 r., 3apgaHuem Ne 12 ot 18.08.2023 r. n npeacTaBneHHbIMI LOKYMEHTaMm
(Pasgen «Konuu OokyMeHTOB, ucnonb3yemble OLEHLUMKOM, W YCTaHaBIMBALME KOMUYECTBEHHbIE U
Ka4eCTBEHHbIE XapaKTEPUCTUKN 0OBEKTA OLIEHKNY).

O6BbEeKT oLeHKH

Obnwuraumm ®ocArpo BO-M01-CNY, (kog ISIN RUO00A1063Z5) B konuuecTBe 1 (opmHoi)
LIeHHOM Bymary

WUmywecTBeHHbIe npaBa Ha
00bEeKT OLEeHKU

MpaBo o6Luen foneBoi COBCTBEHHOCTM

ObpemeHeHus
(orpaHnyenus)

[JloBepuTenbHoe ynpaBneHne

MpaBa, yuuTbiBaeMble npw
OLieHKe

MpaBo cO6CTBEHHOCTH,
ObpemeHeHNs He 3aperncTpupoBaHbl

Llenb oueHku

Onpenenenve cnpaBefNBOiA CTOMMOCTY B COOTBETCTBUM C MexayHapoaHbIM CTaHgapToM
tuHaHcoon otvetHoctn (IFRS) 13 «OueHka cnpasegnuBon CTOMMOCTW», BBEOEHHbIM B
pencteue Ha Tepputopun Poccuiickoir ®epepaumn npukasom MuHucTepcTBa (hrHaHCOB
Poccuitckon ®egepaummn ot 18 mons 2012 ropa Ne106H «O BBegeHwun B [OeicTBue K
npeKpaLLeHnn 4encTens JOKyMeHTOB MexayHapoaHbIX CTaHOapToB (OMHAHCOBOM OTYETHOCTH
Ha TeppuTopun Poccuiickoit ®egepauumy, 3aperncTpupoBaHHbIM MUHUCTEPCTBOM H0CTULIMK
Poccuitckon depepauum 3 asrycta 2012 roga N 25095, ¢ nonpaBkamu, BBEAEHHbIMW B
pencteue Ha Tepputopun Poccuiickoin ®epepaumn npukasom MuHucTepcTBa (hrHaHCOB
Poccuiickoin ®epepaunm ot 17 pekabps 2014 roga N 1514 «O BBeAeHWM JOKYMEHTOB
MexayHapoaHbIX CTaHAAPTOB (DUHAHCOBOW OTYETHOCTM B [ENCTBME Ha TeppuTopum
Poccuitckoin ®epgepaumnny, 3apeructpupoBaHHbiM  MuHUCTEPCTBOM HOCTMLMM  Poccuidckoi
O®enepaumm 15 sHeaps 2015 ropa N 35544, ¢ yyeTom TpeboBaHuin YkasaHust baHka Poccum
ot 25.08.2015 N 3758-Y «O6 onpeneneHnn CTOMMOCTW YUCTbIX aKTMBOB WHBECTMLIMOHHbIX
(hoHOOB, B TOM 4uCre O MOpsKe pacyeTa CPESHEerofoBOM CTOMMOCTW YMCTbIX aKTMBOB
MaeBoro MHBECTULMOHHOTO (OHAA M YUCTbIX aKTWBOB aKLMOHEPHOrO WHBECTULMOHHOMO
hoHZa, pacyeTHON CTOMMOCTM WHBECTULMOHHBIX MAeB NaeBblX MHBECTULMOHHBLIX (HOHAOB,
CTOMMOCTM UMYLLIECTBA, NEPEAAHHONO0 B OMIATy MHBECTULMOHHBIX NAEBY.

Bua ctoumoctyn

« CnpaBeqnnBas CTOMMOCTb B COOTBETCTBUM C MexayHapoaHbIM CTaHAapTOM (WHAHCOBO
otyeTHocTH (IFRS) 13 «OueHka cnpaBeanueoit CTOMMOCTUY.

[laTa oueHku

o 18 aBrycra 2023 .

I'Ipe,qnocun Ka CTOUMOCTH

. 1cnonb3oBaHWe 00bekTa OLEHKW 6e3 COBEPLLEHNS CLENKM C HUM

. nornb3oBaTENEM Pe3ynbTaToB OLEHKM ABNSETCS AKLMOHEpHOEe 06LLECTBO
«YnpasnsioLas komnanusa «epsas»

. paTta oueHku — «18» asrycta 2023 roga.

. npeanonaraeMbIM UCMoNb30BaHEM 06BbEKTa OLIEHKU - TEKYLLEe UCNOoNb30oBaHNe
. OLieHKa CrpaBeanMBom CToMMOCTL Ans pacyeta CHA B cooTBeTCTBMM C
MexzyHapoaHbIM cTaHaapToM dmHaHcoBom otyeTHocTH (IFRS) 13 «Ouerka
CrpaBeanMBoOi CTOMMOCTWY ANs Lenei coctaBneHnst 0T4eTHOCTM BIMTAD pbIHOYHbIX
(DMHAHCOBBIX MHCTPYMEHTOB «[lepBas - ®oHg OBnuraumm B 10aHsX» Nog ynpaBieHNeM
AkumoHepHoe 061LLecTBO «YnpaBnstowias komnanus «lepsasy.

Mpepnonaraemoe OLieHKa cnpaBeanuBon ctoumocTu ans pacyeta CHA B cooTBeTcTBMM ¢ MexayHapoaHbIM

ucnonb3oBaHue cTaHgapToM cuHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaseanuBoi CTOMMOCTUY ANt
Lienen coctaBneHns 0T4eTHOCTU BIMTN® pbiHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB «[lepBas -
®oHp OBnuraumm B 10aHsX» Nog ynpasneHeM AKLMOHEPHOE 06LECTBO «YNpaBnsioLas
komnaHus «MepBasi»

CneumanbHble gonyleHus WHble cyLLeCTBEHHbIE JOMYLLEHNS - NPU OLEHKE 0OBEKTA OLIEHKN YYUTLIBAETCS NPaBo

COBCTBEHHOCTM Ha 0GBEKT OLIEHKM, CKMAKM Ha (hakTUyeckoe npaBo obLuei Aonesoil
COBCTBEHHOCTM M 10BEPUTENBHOE YNpaBNeHne He BBOASTCS.

0BHKC

OUEHKA BU3HECA
N KOHCANTUHI




OrtueT 06 ougeHke obnuraumit ®ocArpo BO-M01-CNY

Heob6xogumocTb
npuUBReYeHUs1 BHELWHUX
OopraHm3aummn n
KBanuguUUpoBaHHbIX
OTpacneBbIX CNELManucToB

He npuenexkanucb

CpOK npoesefeHnA OLUeHKHN

OueHka npoBeaena ¢ 18 asrycta 2023 r. no 18 aBrycra 2023 r.

Ol'paHVI"IeHVIﬂ OLEeHKKN

v" MHeHue OugeHLyMKa OTHOCUTENBHO CMPaBEeanMBONA CTOMMOCTH 06bekTa AeACTBUTENBHO
TOMbKO Ha AATY OLIEHKM, YKa3aHHYI0 B 4aHHOM OTYeTe, U NULb AN Leneit n (yHKUmiA,
yKasaHHblX B AaHHoM oT4yeTe. OueHWMK He npuHMMaeT Ha cebs  Hukakon
OTBETCTBEHHOCTM 3a M3MEHEHWUe MOMUTUYECKIMX, SKOHOMUYECKMX, IOPUANYECKAX N UHBIX
(haKTOpOB, KOTOPblE MOrYT BO3HUKHYTb NOCMe 3TOW AaTbl M NOBAMAT HAa PbIHOYHYHO
CUTyaumio, U, kak CneACcTB1E, Ha CTOMMOCTb 06bekTa.

v" CnpaBepnMBas CTOMMOCTb Kaol LieHHoI Bymaru okpyrneHa Ao [ABYX 3HaKoB nocrne
3anaTomn.

v" CnpaBepnmBas CTOMMOCTb 0BnmMraumit paccuntaHa 6e3 yyeta kynoHHOro Aoxoaa

OTYeT AOCTOBEPEH MNLLb B NONHOM 06beMe W NULLb B YKa3aHHbIX B HEM LIENSX;

v/ 3aKMiyeHne 0 CTOMMOCTM, COofepxalleecs B OTyeTe, 6asupyeTcs Ha [AaHHbIX O
COXMBLLENCA CUTyaLun Ha AaTy npoBeAeHus oueHku. OfHako, 3TU NPeAnonoXeHns
MOTYT M3MEHWUTBCS C TEYEHWEM BPEMEHY;

v/ 0T oueHWWKa He TpebyeTcs MNOSBNATLCS B Cyde WNW CBMLETENbCTBOBATb MHBIM
cnocobom Mo MoBoAY NPOM3BEAEHHON OLIEHKM, MHAYe Kak no ouunanbHOMy Bbi30BY
Cyna;

v 00bekT oueHkM He obnagaeT KakuMW-nMBO  CKPLITBIMM  AedbeKTamu, Kpome
OTOBOPEHHbIX B HACTOALLEM OTYETE, KOTOPbIE MOTYT MOBMMSATH HA €r0 CTOMMOCTD;

v/ 0TYeT COfepXKNUT NPOECCMOHANBEHOE MHEHWE OLEHLLWKA OTHOCUTENBHO OLIEHMBAEMOV
CTOMMOCTM 0ObEKTa OLIEHKM U He SBMISIETCA rapaHTuen Toro, YTo 06beEKT oLeHku bynet
npoaaH Ha cBOGOAHOM PbIHKE NO LiEHE, YKasaHHON B JaHHOM OTYeTe;

v/ BCe pacyeTbl B pamMKax OT4eTa MPOBOLAATCS C MCMOMb30BaHWEM BCTPOEHHbIX CPEACTB
nporpammbl Excel 3 naketa Microsoft Office. PesynbTatbl pacuetoB npuBegeHs B
yAao6HON 4ns BOCNpUATUS hopme (MCMONb3yeTCs OKPYrMeHus).

<\

OrpaHuyeHus Ha
ucnonb3oBaHue,
pacnpocTpaHeHue
ny6nukauuio ot4yeta 06
oLieHKe 00 beKTa OLLeHKH.

v" Otyet 00 OLeHKe MOXeT OblITb MCMONL30BAH 3aKa34MKOM TONMBKO Ans pacyeTa CTOMMOCTH

YUCTbIX aKTUBOB nNaeBoro WHBECTULWMOHHOIO (*)OHﬂa. Mcnonb3oBaHue pe3ynbtaToB
OLeHKM Ang npoBeaeHna CAenoK He npeanonaraeTca.

v [Ins ykasaHHbIX Lienei oT4yeT 06 OLeHKe MOXET BbiTb UCMONb30BAH B TEYEHME LLECTU

MecALeB C AaTbl OLEHKN.

v Hu 3aKa34MK, HM OLEHOYHas KOMMaHuA, HW OLEHLUMK He MOryT WUCMnosnb3oBaTb OTYET

WHaye, YeM 9TO MPeJyCMOTPEHO HACTOALMM [1ononHUTENbHBLIM cormnalleHrem. OTyet
WM Kakas-nbo ero 4acTb He MOryT ObiTb MPEAOCTABMEHbl 3aKA3UMKOM  Anst
CMOMb30BaHUA B LIENAX PeKnambl, Ans MeponpusaTAid Mo CBA3AM C OBLIECTBEHHOCTbI
6e3 npeaBapUTENLHOTO MMCLMEHHOTO COrMNacoBaHUs C OLIEHOYHO KOMMAHUeN.

®opma cocTtaBneHus
oTyeTta 06 oueHKe

v' OT4yeT cocTaBnsietcs B (hopme [JOKYMEHTa Ha BGymaxHoM HocuTene, nubo B chopme

9NEKTPOHHOrO JOKyMeHTa (cbaiima) B dpopmate pdf, nogmMCaHHOrO  yCUNEHHOM
KBanN(ULMPOBAHHON SMEKTPOHHOM MOAMUCHI0 OLEHLUMKA, NOArOTOBMBLUErO OTYeT 06
OLEHKe, U YCWUNEeHHOW KBanuMULMPOBAHHOW 3SMNEKTPOHHOM MOAMMUCHID EAMHOIMYHOrO
MCMOMHUTENBHOTO OpraHa OLEHOYHOW KoMnaHuu. B criyyae nepepaum 3akasuuky otyerta
00 oueHke B opme [OKyMEHTa Ha OymaxHOM HocuTene OT4eT 06 OLeHke
NpeLoCTaBnsAeTCs Takke B hopme ANEeKTPOHHOMO JoKyMeHTa ((hainna) B popmare.pdf.

®opma npeacTaBneHus
MTOrOBOW CTOUMOCTH

Pe3ynbTar oLeHKu (MTOroBasi CTOMMOCTb 06beKTa OLIEHKM) JOMKEH ObITb NPeACTaBNEH:
B BMAE YnCna (SBMATLCS Pe3yNnbTaToM MaTeMaTuyeCcKoro OKpYTIEHMs);
BanTa —pyonu.

Cneuudmyeckmne
TpeboBaHus K oTYeTy 00
OLIEHKe.

NANENEN

OtyeT 006 oueHKe [OMmKeH ObiTb COCTaBNEH OLIEHLLMKOM, B OTHOLUEHUM KOTOPOrO CO
CTOPOHbI CaMOpEryNNpyEMbIX OpraHu3aLyii OLEHLUMKOB HE MPUMEHSNUCL B TEYEHME
ABYX NET B KONM4ecTBe ABYX M 6onee pa3 Mepbl AUCLMNAMHAPHOTO BO3AENCTBUS, HE
WMEETCS HECHSITbIX WNM  HEMOralleHHbIX Mep AMCLMMNWHAPHOMO  BO3AEiCTBUS,
npegycMoTpeHHbix PepepanbHbiM 3akoHom oT 29 wmons 1998 r. N 135-03 «O6
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OLEHOYHON pesdATenbHOCTM B Poccuidicko defepauuny, a Takke BHYTPEHHUMU
BOKYMEHTaMy CaMOPErynMpyeMbiX OpraH13aLuii OLEHLLMKOB, U CTaX OCYLLECTBIEHMS
OLIEHOYHOM JeATENbHOCTM KOTOPOrO COCTABMSET HE MEHEe Tpex NET Ha AaTy OLEHKM,
HanuuMe y OLEHLUMKA HEenpepbIBHOMO YNEHCTBA B CaMOPEryNMpYeMON opraHu3aLlum
OLIEHLLIMKOB B TEYEHWE [BYX NET Ha AaTy OLEHKU.

OueHka npoBoAuTCA B
COOTBETCTBMU

v' ¢ OepepanbHbiM 3akoHoM oOT 29 wmons 1998 r. N 135-03 «O6 oLeHOYHOI
pesTensHocTn B Poccuiickoi ®efepaummny (nocneaHss AeicTByowan peaakums);

v' ¢ degepanbHbiM 3akoHOM OT 29 Hosiops 2001 . Ne 156-03 «O6 WHBECTULMOHHBIX
choHpax» (nocneaHas AecTBytoWas peaakums).

TpeboBaHus Kk cogepxaHuIo
OtyeTa 06 oLeHKe

OueHka npoBoauTcst B cO0TBETCTBUM ¢ PepepanbHbiM 3akoHoM oT 29 nons 1998 r. N 135-
®3 «O06 oueHouHo aesTenbHocTM B Poccuiickoit ®egepauymy

OtyeT 06 OUEHKe - MNUCbMEHHBIA [OKYMEHT, oTBevawwuin TpeboaHusm cr. 11
®epepanbHoro 3akoHa Ne 135-03 ot 29.07.1998 «O6 OUEHOYHON [OESTeNnbHOCTM B
Poccuiickoit  ®epepauumny, OepepanbHoro  3akoHa Ne  315-®3ot  01.12.2007m
®enepanbHbiX CTAHOAPTOB OLEHKM, YTBEPXAEHHbIX [pukasamu MuHaKoHOMpasBUTUS
Poccum:

®CO| «Crpyktypa begepanbHbiX CTaHOAPTOB  OLEHKM U OCHOBHble  MOHATMS,
ucnonb3yemble B (pedepanbHbiX  CTaHZapTax OUeHKM», yTBepxaeH [lpukasom
MwuHakoHompa3ssuTtus P® ot 14 anpens 2022 r. Ne200;

®CO Il «Bugpl cToumoctny, ytepxaeH Mpukazom MuHakoHompassuTus PO ot 14 anpens
2022 . Ne200;

®CO Il «Mpouecc oueHkuy, yTBepxaeH Mpukasom MunakoHompassutus PO ot 14 anpens
2022 . Ne200;

®CO IV «3apaHue Ha oueHKy», yTBepxaeH [pukasom MuHakoHompassutna PO ot 14
anpens 2022 r. Ne200;

®COV «[lMogxoabl n mMeToabl oueHku», yTBepxaeH Mpukazom MuHakoHompaseutus PO ot
14 anpens 2022 r. Ne200;

®CO VI «OTt4et 06 oueHke», yTBepxaeH lNpukasom MuHakoHompassuTis PO ot 14 anpens
2022 . Ne200;

OCO N 8 «OueHka 6usHecay, ytBepxaeH Mpukasom MuHakoHompassutis PO o1 1 umioHs
2015r. N 326;

A Takxke ¢ yueTom TpeboBaHuit K 0T4eTy 06 OLEHKE PhIHOYHOM cToumocTu GusHeca - CTO
APMO 4.01-2008, yTBepxaeHHbIM Peliennem Mpesuguyma HIMT «APMO» ot 16.01.2008

1.3. CBEOEHMS O 3AKA3YUKE OLIEHKM U 06 OLIEHLLIMKE

AxLmoHepHoe 06LLecTBO «YnpasnatLas komnanus «Mepeas»
CokpaleHHoe HassaHue: AO YK «MEPBAA»

CBegeHus 0 MecrtoHaxoxneHue: Poccuiickas ®enepaums, 123112, r. Mocksa, NpecHeHckas Hab.,
3akasuuke A. 12, atax 40
WHH 7710183778/KIMM 997950001
OlPH: 1027739007570, lata npucsoeHus OIPH: 22.07.2002 .
Kpyrnos Hukonain TepeHTbeBud, sanswowminica yneHom HIM «Camoperynupyemas
opraHusauust Accoumauum  POCCUICKUX MarucTpoB OLEHKMY, PACMOfIOKEHHON Mo
agpecy: r. Mockaa, yn. lleHuHckas ceoboga, 4. 26, Homep caugetenscTea Ne 1272-07,
PErnCcTPaLMOHHbIN HoMep 862.
KeanudmkaumonHbin attectat «OueHka GusHeca» 004559-KA3 Ne 031365-3 ot 29
okTa6ps 2021 .
CepgeHua

00 OueHwwmKe

MpaxgaHckas (npodpeccuoHarnbHasl) OTBETCTBEHHOCTb 3acTpaxoBaHa: CTpaxoBoi
nonmc Ne 69/2023/CM134/765 ot 04.05.2023 r., BbigaH MAO CK «Pocrocctpax,
ctpaxosas cymma: 30 000 000 pybreit, cpok aenctams: ¢ 18.06.2023 r. no 17.06.2024
r.

MecTtoHaxoxgeHne OueHwmka/moutoBblid agpec: 125212, r. Mockea, yn. Aomupana
Makapoga, a. 8. cTp. 1;

OnekTpoHHbIn agpec:ntkr@list.ru

0BHKC

OUEHKA BU3HECA
N KOHCANTUHI



mailto:ntkr@list.ru

OrtueT 06 ougeHke obnuraumit ®ocArpo BO-M01-CNY

TenedoH: 8 (495) 380-11-38;

OpraHwu3aunoHHo-npaBoBas dopma topuanyeckoro nuua (Mcnonuutens): Obectso ¢
OrpaHW4eHHON OTBETCTBEHHOCTHIO;

MonHoe HaumeHoBaHWe topuanyeckoro nnua:  OBWecTBO € OrpaHWU4EeHHOM
oTBeTcTBEeHHOCTHLI0 «OLieHKka busHeca u KoncantuHr» («OBUKCy);

OrPH topuauyeckoro nuua: 1057746429696,

[ata npucsoenus OIPH: 15 mapta 2005,;

WHH 7732504030

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

OTBeTCTBEHHOCTL topuanyeckoro nuua: Crpaxosoit nonmc Ne 1/2023/Cr1134/765
07124.03.2023 r., BbigaH MAO CK «Pocrocctpax, ctpaxosas cymma: 500 050 000
py6nen, cpok genctams: ¢ 04.04.2023 r. no 03.04.2024 r.

CBeaeHus 0
He3aBMCUMOCTH
IOPUAUYECKOrO KA, C
KOTOpbIM OueHLwumK
3akno4un TPyAoBOK
goroBop, 1 OueHiyuka

YCnoBust HEe3aBUCUMOCTM KOPUANYECKOTO NNLA, C KOTOPbIM  OUEHLUMK  3aKnioumn

TPyA0BOW LOroBop, N OLeHLLMKa BbINOMHEHD:

+ OueHwwmk He sBnsetcs  yypeautenem, COOCTBEHHMKOM, — aKLMOHEPOM,
[OMKHOCTHBIM ~ NMUOM W paboTHuMkoM  3akasuuka, NWLOM,  WUMEIOWMM
WMYLLECTBEHHBIN MHTEPeC B OObeKkTe OLEHKU, U He COCTOMT C YKa3aHHbIMW
nuuamu B 6rm3koM poacTBe UK CBOWCTBE;

+ B OTHoweHun O6bbekta oueHkM OueHWMK He
00s13aTeNbCTBEHHbIE NpaBa BHE 4OroBOPa;

+  1opuanyeckoe nuuo, ¢ KoTopbiM OLIEHLMK 3aKM0YMN TPYLOBOI JOrOBOP, HE MMEET
WMYLLECTBEHHbI MHTEpeC B OObekte oueHkM U (Mnn) He sABnsieTCS
apunmMpoBaHHbIM NLOM 3akasumka;

+ OueHWwK v topuandeckoe nuuo, € KOTOpbIM OUEHLLMK 3aKmouun TpyAoBOW
[O0rOBOp, He SBMSETCA Y4aCTHUKOM (YN1EHOM) WUNM KpeauTopoM 3akasuuka, Kak u
3akasunKk He SABMSETCA  KPeaWTOPOM unu  cTpaxoBlykom OueHwpka ¢
OPUANYECKOrO NLA, € KOTOPbIM OLEHLLMK 3aKMouuI TPYA0BOW LOrOBOp;

+ BMelaTenbCcTBa 3akasumka nnMbo WHbIX 3aNHTEPECOBAHHbLIX MWL, B AEATENBHOCTb
OueHwmKa 1 LopuanyYeckoro nuua, ¢ KotopbiM OLEHLMK 3aKMouUn TpyAoBOM
[OrOBOP, HEraTMBHO BNMSIOLME HA AOCTOBEPHOCTb pe3ynbTaTta NpOBEAEHWs
oueHku ObbekTa OLEHKMN, OTCYTCTBYIOT;

+ pasmep OEeHEXHOro BO3HarpaxaeHus 3a npoBeaeHune oueHkn OBbekTa oLeHku He
3aBUCUT OT UTOTOBOM BENUYMHBI cToMMOCTM OGBbEKTa OLEHKM (B TOM YnCne pasmep
onnatbl OueHWyKy 3a npoBeaeHue oueHkn O6bekTa OLEHKN).

nMeeT BellHble Wnn

WUHdopmauma obo Bcex

NpuBreKaeMbIX K
NpoBeAEHNI0 OLeHKe
opraHusaumii n
CNeunanucToB:

[ns noaroToBku Otyeta UHbIE opraHu3aumu 1 cneunannctbl He NPUBNEKanichb.
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1.4. TIPUHATBIE NPWU NPOBEAEHWUM OLIEHKU OB bEKTA OLIEHKW AOMYLLEHUA U OrPAHUYEHMWS OLIEHKW B COOTBETCTBUM

C MYHKTAMM 6 11 8 ®EAEPANBHOrO CTAHIAPTA OLIEHKY «TTPOLIECC OLIEHKM (®CO Ill)», YTBEPKOEHHOrO

MPUKA30M MUH3KOHOMPA3BUTUS Poccuu OT 14 AnPENS 2022 r, Ne 200, B TOM YACHE HE OTPAXXEHHBIE B

v

AN NN

3AIAHWUKU HA OLIEHKY

MHeHne OueHLUMKa OTHOCUTENBHO CNPaBEANMBOIA CTOMMOCTY 0BbekTa AeNCTBUTENBHO TOMBbKO Ha
[aTy OLEHKM, yKka3aHHy0 B JaHHOM OT4YeTe, W NNWb ANS Lenen v (yHKLUIA, ykasaHHbIX B JaHHOM
otyete. OUEHIWMK He npUHUMAET Ha Cebs HUKaKoW OTBETCTBEHHOCTU 33 U3MEHEHWe
NOMUTUYECKX, SKOHOMUYECKMX, KOPUOMYECKUX U MHbIX (DAKTOPOB, KOTOPbIE MOTYT BO3HUKHYTb
nocre 3ToN AaTbl ¥ NOBANATL HA PbIHOYHYIO CUTYaLMIO, W, KaK CreICTBME, HA CTOMMOCTb OO BbEKTA.
CnpaBeanuBas CTOMMOCTb KaaoW LieHHoW Gymary OKpyrneHa o ABYX 3HAKOB Mocrie 3ansToi.
CnpaBefnu1Basi CTOMMOCTb 06nuraLmin paccumtaHa 6e3 yyeta KynoHHOro 4oxoaa

OTYET JOCTOBEPEH MINLLb B NOMHOM 06bEME M NINLLIb B YKa3aHHbIX B HEM LiENsiX;

3aK0YEHNe O CTOMMOCTH, cofepxalleecs B oTyeTe, HasnpyeTcs Ha JaHHbIX O CIOXMBLUENCS
cuTyauunm Ha paty npoBedeHust oueHku. OfHako, 9TV MPeamnornoXeHUs MOryT U3MEHWUTHCA C
TEYEHNEM BPEMEHM;

OT OLeHLMKa He TpebyeTcs NOsBNATLCA B Cyde UnM CBWAETENbCTBOBATb WHBIM CMOCOBOM Mo
noBoAY NPOM3BELEHHOMN OLIEHKM, MHaYe Kak no oduLManbHOMy BbI3OBY Cyaa;

0ObeKkT OueHkM He obnapaeT KakuMU-MMBO CKPbITbIMM LedeKTami, KPOME OrOBOPEHHbIX B
HacTosiLLeM OTYeTe, KOTOPbIE MOTYT NOBIUSATH HA €70 CTOUMOCTb;

OTYET COAEPXMUT NPOGECCUOHATNBHOE MHEHWE OLIEHLLMKA OTHOCUTESNTBHO OLEHNBAEMOI CTOMMOCTM
0ObekTa OLEHKM 1 He SIBMSETCS rapaHTen Toro, YTo 0BbekT oueHkn ByaeT npoaaH Ha cBoboaHOM
PbIHKE N0 LieHe, YKa3aHHOM B JaHHOM OTYETE;

BCe pacyeTbl B paMKax OT4yeTa NpOBOASATCS C MCMONb30BAHMEM BCTPOEHHbIX CPEACTB NPOrpamMMbl
Excel n3 naketa Microsoft Office. PeaynbTaTbl pacyeToB npuBefeHbl B yA0OHOM Anst BOCNPUATUS
(hopMe (1Cnonb3yeTcs OKPYrieHus).

OtyeT 06 oueHKe MOXET ObITb MCMOMNb30BaH 3aKa3YMKOM TOMbKO AN pacyeTa CTOMMOCTN YUCTbIX
aKkTUBOB MaeBOr0 WHBECTUUMOHHOrO dhoHga. lcnonb3oBaHWe pesynbTaToB OLEHKM Ans
NPOBELEHNS CAEMNOK He NpeanonaraeTes.

[Ins ykasaHHbIX Leneit ot4eT 06 oLeHke MOXET ObiTb MCMONb30BaH B TEYEHWE LIECTU MECSLEB C
[aTbl OLEHKM.

Hu 3aka3unk, HA OLEHOYHAs KOMMaHMWS, HU OLEHLUMK HE MOryT WCMOMb30BaTh OTYET MHAYe, YeM
9TO MPeayCMOTPEHO HacToAWmMM [lononHMTENbHbIM cornaiieHnem. OTyeT unu kakas-nubo ero
YacTb He MoryT ObiTb MPeaoCTaBneHbl 3aKas4MkoM AnS UCNONb30BaHUS B LIENSX peknambl, Ans
MeponpusTUiA Mo CBA3M € OOLecTBEeHHOCTbI0  6e3  mpeBapUTENbHOrO  MUCbMEHHOTO
COrnacoBaHus C OLEHOYHO KOMMaHWeNn.

dakTMyecks Ha AaTy OLEHKM CAEMNKM C OLEHWBAaEMbIMW LieHHbIMM Oymaramin He npoBOAATCA
(OencTByIOT aAMUHUCTPATMBHbIE OrpaHnieHust). MNpu NpoBeaeHNM OLEHK BBOAUTCS cneuuanbHoe
[onyleHne, npeanonaraioliee BO3MOXHOCTb MPOBELEHWUSI COENOK C YY4ETOM KaK PbIHOYHbIX
TEHOEHUWI, TaK 1 AEACTBYIOWMX Mep aAMUHUCTPATUBHOTO PerynmpoBaHmMs pbiHka LEHHbIX Bymar.
Mpyn oueHke 0ObekTa OLEHKM Y4YMTbIBAETCA NPaBO COOCTBEHHOCTM Ha OBBEKT OLIEHKW, CKUAKM Ha
(hakTM4eckoe npaso obLer JoNeBon COBCTBEHHOCTMU 1 AOBEPUTENBHOE YNpaBneHne He BBOASTCS.

Kpome 0roBopeHHbIX Bbllle OOLIMX JONYLIEHUIA B TEKCTE HACTOSLLEr0 OT4yeTa MOryT ObiTb OTOBOPEHHI
cnewynanbHble AOMYLLEHNS, KOTOpble UCMonb3oBan1ck OLEHLLMKOM NPY NMPOBEAEHUA PAcyeToB CTOUMOCTM.
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1.5. MPUMEHSEMbIE CTAHOAPTbI OLIEHOYHOW AEATENBHOCTH
Mpw NpoBeaeHUM AAHHOM OLIEHKW MCTIONb30BaNMCh HOPMATUBHbIE AOKYMEHTbI M (hefeparbHble CTaHgapThl
OLEHOYHON [edaTenbHOCTM, a Takke CTaH4apTbl OLEHOYHON  AeATEeNbHOCTH,  YCTAHOBMEHHbIE
camoperynupyemoit  opraHusaumei  (CPO  oueHWMKOB), 4neHoMm koTopoit  sBnsieTcs  OueHLMK,
NMOArOTOBMBLUNA OTYET:

. ®efepanbHbin 3akoH 0T 29 mions 1998 r. Ne 135-03 «O6 oueHouHoM gesTenbHOCTM B Poccuiickon
O®epepaunny (B geicteytowen pepakumm). (MpuHat TocypapcteenHon [ymon 16 wmona 1998 ropa.
Opobpen Cosetom epepaumn 17 nons 1998 roga);

. MexayHapoaHbi - cTaHgapT  uHaHcoBon otyeTHocTM (IFRS) 13 «OueHka cnpaseanmeoi
CTOMMOCTUY (BBEAEH B AeNCTBIE Ha Tepputopun Poccuiickon ®egepaunm Mpukaszom MuHguHa Poccm Ne
106H ot 18 nons 2012 r.) (B geicCTBYIOLEN peaakLum);

. MexayHapoaHblin ctaHgapT uHaHcoBon otdeTHoCTH (IAS) 16 «OcHoBHbIE cpeacTBay» (BBeAeH B
nenctane Ha Tepputopumn Poccuitckon ®egepauuv Mpukazom MuHguHa Poccun Ne 160H ot 25 Hosbps
2011 r.) (B oencTBytoLLEN peaakumm);

. MexayHapoaHblii CTaHaapT ¢uHaHcoBon oTyeTHoCTU (IAS) 40 «M/HBECTUUMOHHOE MMYLLECTBO®
(BBEAEH B OencTaume Ha Tepputopumn Poccuitckon ®epepaumm Mpukazom MuHduHa Poccumn Ne 160H oT 25
Hos6ps 2011 r.) (B AeNCTBYIOLLEN peaakLum);

®CO | «CrpykTypa (henepanbHblX CTaHAAPTOB OLEHKM W OCHOBHble MOHATWS, UCMOMb3yemble B
(befepanbHbIX CTaHZapTax OUeHKW», yTeepxaeH lNpukazom MuHakoHompassutus PO ot 14 anpens 2022
r. Ne200:;

®CO Il «Buabl ctommocTtny, yTEpxaeH Mpukazom MunakoHompassutus P® ot 14 anpens 2022 r. Ne200;
®CO Il «Mpouecc oueHkny», yTBEpxaeH Mpukazom MunakoHompassutus P® ot 14 anpens 2022 r. Ne200;

®CO IV «3apaHne Ha oueHKy», yTBepxaeH lNpukasom MunakoHoMmpassutus PO ot 14 anpens 2022 r.
Ne200;

®CO V «[Mogxombl 1 MeToabl OUeHKW», yTBepxaeH lNpukazom MuHakoHoMpassutus PO ot 14 anpens
2022 r. Ne200;

®CO VI «OtyeT 06 oueHkey, yTBepxaeH Mpukazom MuHakoHompassutus PO ot 14 anpens 2022 r. Ne200;
®CO N 8 «OueHka busHeca, yteepxaeH lNpukazom MuHakoHompassutis PO ot 1 uons 2015 1. N 326;
MexayHapogHble ctaHaapte duHaHcoBor otyeTHOCTH (IFRS) 13 «OueHka cnpaBeanuBom CTOMMOCTUY;

1.6. AHANM3 JOCTATOYHOCTU U JOCTOBEPHOCTU UHOOPMALIK
lMpoBeaeHve aHanmM3a 1 pacyeToB, NpPexae BCEro, OCHOBLIBANOCL Ha MHGopMaLu 06 0BbekTe OLEHKK,
MOMy4yeHHON OT 3akasyMka W B XO4Ee He3aBUCUMbIX UCCeaoBaHUi, NpoBeAeHHbIX  OLEHLLMKOM.
Mpeanonaraetcs, 4TO0 MHGOPMaUWs, NpeacTaBneHHast 3akas4yMkoM WM CTOPOHHUMU Crheumanuctamu,
SBNSAETCH HALEXHOW W JOCTOBEPHON. HegoctaTok MHOpMaLuW BOCMOMHANCS CBEAEHUAMU U3 OpYrX
MCTOYHMKOB, MMetoLLencst 6a3bl AaHHbIX OueHLLMKa 1 COOCTBEHHBLIM OMbITOM OUEHLLMKa.

C6op HeobxoauMmoNn [Nst aHanusa u pacyeToB MHAOPMALWM NPOBOAUNCS C MPUBNEYEHUEM CELYHOLNX
NCTOYHWKOB:

+ [aHHble, NpefocTaBreHHble 3akasynkom (3adaHue Ha OLEHKY);

+ HOpMaTuBHbIE OOKYMEHTHI (I'IOJ'IHbIIZ nepevyeHb CM. B pasgerne «I'Iepequb MCNONb30BaHHbLIX MpU
nposeaeHnn OUueHKn ,D,aHHbIX»);
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+  MeToAmMYeckas nutepatypa (MOMHbIA nepeyeHb cM. B pasgene «[lepeyeHb MCMNONMb30BaHHbIX Npu
NPOBEAEHNN OLEHKM AaHHBIX»).

B npouecce npoBeAeHNs OLEHKM B LIENISIX UCKITHOYEHNS BO3MOXHBIX OLUMBOK OLEHLLMK OCYLLECTBNISAN MOUCK
W aHanu3 MakcMMasbHO BO3MOXHOIO KOnM4YecTBa WHopMaumun. B cnyyasx HecoBnaaeHnst MHcopmaLmm
npeanoyTeHne oTAaBanoch 6ornee aBTOPUTETHOMY UCTOYHWKY NGO [@HHLIM, MOMyYeHHbIM B pesynbTaTe
CTATUCTMYECKOTO aHanuaa.

WHcopmaums, wncronb3yemasi Mpu NPOBEAEHWM OLiEHKW, [OMKHA YAOBNETBOPSTb  TpeboBaHWsM
[I0CTATOMHOCTM UM [0CTOBEPHOCTU. WHopMaumus cuMTaeTcs [OCTAaTOMHOM, €Chn  WCToNb30BaHMe
[I0MONHUTENBHO MH(hOPMALMM HE BEJET K CYLLECTBEHHOMY U3MEHEHWIO XapaKTEPUCTMK, MCTOMb30BaHHbIX
Mpy NPOBEAEHUM OLEHKN OObEKTa OLEHKM, @ Takke He BeAeT K CYLLECTBEHHOMY M3MEHEHWKO UTOrOBOM
BENNYMHBI CTOMMOCTM 06bEKTA OLIEHKM.

WHdopmauma cumtaeTcs [OCTOBEPHOW, €CU AaHHAs MHAOPMaLMS COOTBETCTBYET AENCTBUTENBHOCTU W
no3BONsEeT MoMb3oBaTeNto otyeTa 06 OueHke [denatb NpaBWUMbHbIE BbIBOLbI O XapakTepuCTUKaXx,
nccnegyemblx OUEHLMKOM NMpU NPOBEAEHUU OLEHKM W ONpeAeneHun UTOTOBOW BEMUYMHBI PbIHOYHOM
CTOMMOCTMW 0BbeKTa OLIEHKW, U MPUHUMATBL 6a3npyrOLLMECs Ha TUX BbIBOAAX 0BOCHOBAHHbIE PeLLEeHMS.

[anee OueHLMK NPOBEN aHanM3 AOCTATOMHOCTM M JOCTOBEPHOCTY MH(OPMALMK, UCNONb3yst LOCTYMHbIE
emy [nsi 3TOro CpeacTBa U MeToapb!.

B xome nposefeHust pabot no oueHke OueHWuKY ObinM NpefocTaBneHbl KOMAWM [OKYMEHTOB M
WHchopmaLms, npescTaBneHHble B MpunoxeHun «Konum [OKYMEHTOB, ucnonb3yemble OUEHLMKOM, K
yCTaHaBMMBAIOLLME KONMYECTBEHHbIE W Ka4EeCTBEHHbIE XapaKTEPUCTUKI 0BbeKTa OLEHKMY.

Tak kak OueHLLMKy, NpeaoCcTaBneHbl OCHOBHblE JOKYMEHTHI U JaHHble N0 06bEKTY OLEHKM, TO OUEHLLMK
NpW3HaeT BO3MOXHbIM NPOBEAEHNE OLEHKM HA OCHOBaHMM 3aKMOYeHHOro [JoroBopa v NpeaocTaBneHHbIX
CBEJEHUN.

WHbopmaums, npepocTaBneHHas 3akasdynkoM, CYMTAETCs AOCTOBEPHOW, B TOM Cryyae, ecnv OHa
nognucaHa ynorHOMOYEHHbIM Ha TO NMULOM W 3aBepeHa B YCTAHOBMIEHHOM nopsake, Uy OueHwmka HeT
OCHOBaHUI cynTaTb MHa4e. Tak Kak BblleyKasaHHble AOKYMEHTbl MOAMUCAHbI YNOSHOMOYEHHbIM Ha TO
NMLOM W 3aBepeHbl B YCTAHOBMIEHHOM MOPSAKE, @ TaK Xe SBNAKTCA ouuManbHbIMU AaHHBIMA U He
npoTueBopeyaT Apyr Apyry, a Takke AaHHbIM O CcocTosHUM obbekta, TO OueHWMK cunuTaet
HeLlenecoobpa3sHbIM NoABepraTb X COMHEHWIO, U CHUATAET UX JOCTOBEPHBIMM.

OpnHako OLLGHLLLI/IK HE NPUHUMaeT Ha cebsi OTBETCTBEHHOCTb B cnyyae OmnboK B BbllLIEYKa3aHHbIX
AOKYMEHTaX, KOTOpble OLI|eHLLI|I/IK HE MOr BbIABUTb NYTEM aHanu3a NPenoCTaBJIEHHbIX AaHHbIX, TaK Kak
nogobHas 9KCnepTmn3a [OOKYMEHTOB BbIXOAUT 3a pPaMKM KOMMOETEHUUU OLleHU.I'VIKa. Kpome TOro,
ropuandeckaa SKCneptTn3a [OOKYMEHTOB, KaCalolMXCA npas CODCTBEHHOCTM Ha OOBEKT OLUEHKM He
nposoaunacs. OU'eHLLl'I/IK HE HeCeT OTBETCTBEHHOCTU 3a ropuan4eckoe ornmcaHmne npaB Ha 00BbeKT OLEHKKN
N1 3a BONpPOChI, CBA3aHHbIE C PaCCMOTPEHMEM JaHHbIX MNpPaB.

Takum 06pa3om, OLEeHKa NPOBEAEHA C YY4ETOM LONYLLEHNS, YTO MHGopMaums, nonyyeHHast OLEHLLMKOM OT
3aKkasumka M BHELUHMX MCTOYHWMKOB, SIBMSETCS [OCTOBEPHOM, T.€. COOTBETCTBYET AEMCTBUTENLHOCTU W
no3eonsieT nonb3oBatento Hactoswero OTyeTa AenaTtb NpaBWibHble BbIBOAbI O XapaKTepuUCTUKax W
(hakTopax, uccnepoaBLumMxcs OUEHLMKOM B NpoOLEcce OLEHKW, M JOCTaTOMHOM, T.e. UCNONb3oBaHue
[ONONHUTENbHBIX CBEAEHUIA HE NMPUBEAET K CYLLECTBEHHOMY W3MEHEHMIO UTOTOBOM BEMUYNHBLI CTOMMOCTY
obbekTa OLEHKM.

Mpu cocTaBneHun otyeTa OLEHLLMK NPUAEPXKMBANCS CrieayoLMX NPUHLMMOB:
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+ B OTYeTE JOMKHA OblTb M3MOXeHa BCS MHGOPMALWS, CyLLECTBEHHAS C TOYKW 3PEHWS CTOMMOCTU
obbekTa OLEHKM (MPMHLMN CYLLECTBEHHOCTH);

+  MHdOpMaLus, NpuBeAeHHas B oT4eTe 06 OLEeHKe, NCMOMb30BaHHAs UMK MONyYeHHas B pesynbtaTe
pacyeToB MpuU NPOBEAEHNN OLIEHKN, CyLLECTBEHHAS C TOYKW 3PEHUST CTOMMOCTI OObEKTa OLEHKM,
[0MKHa ObITb noaTBEPXAeHa (MPUHLMN 060CHOBAHHOCTH);

+ cogepxaHue oTyeTa 06 OLEHKE He JOMKHO BBOAMTbL B 3abnyxaeHue nonb3oBatenen otyeta 06
OLleHKe, a TaKKe JonyckaTb HEOAHO3HAYHOrO TONKOBaHMS! (MPUHLMM OAHO3HAYHOCTY);

+ COCTaB ¥ NoOcrefoBaTeNbHOCTb NMPEACTaBMEHHbIX B 0TYeTE 06 OLiEHKE MaTepuarnoB W onucaHue
npoLiecca OLEHKM [OMKHbI NMO3BONUTL MOTHOCTLIO BOCMPOW3BECTU pacyeT CTOMMOCTY U MPUBECTY
€ro K aHanor14YHbIM peaynbTatam (MPUHLMN NPOBEPSIEMOCTH);

+ 0T4eT 006 OLEHKe He AOIKEeH cofepaTb MH(OPMALMIO, HE WUCMOMb3YHOLLYIOCS NPW NPOBEAEHNM
OLiEHKW MpU OMpeAeneHn NPOMEXYTOYHBIX W UTOTOBbLIX PEe3yrbTaToB, €CAM OHA He SIBMsieTcs
obsi3aTenbHoOI cormacHo TpeboBaHusM hefepanbHbiX CTaHOAPTOB OLEHKM W CTaHOapToB M
MpaBuI OLEHOYHOMN [EeATENbHOCTH, YCTAHOBNEHHbIX CaMOPErynMpyeMoii opraHu3aLment, YneHom
koTopoit siBnsieTcst OLEHLLMK, NOATOTOBMBLUMIA OTYET (MPUHLMM LOCTATOMHOCTH).
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2. COOEPXAHUE U OBBEM PABOT ANA NPOBEAEHUA OLIEHKK

[laHHbI  [IOKYMEHT SIBNSIETCA MOMHbIM MoBecTBOBaTENbHbIM  OTYeTOM 00 OLEHKe, OTBEYaLMM
TpeboBaHNAM CTaHLAPTOB OLEHKM, 06513aTeNbHbIX K NPUMEHEHIIO CyObeKTamMu OLEHOYHON AesTeNbHOCTM.

MpoBeaeHe oLeHKM 0ObekTa BKMtoYaeT B cebsi creaytowme atanbl;
+  3akntoyeHne [loroBopa Ha NpoBeaeHIe OLEHKM, BKIIOYAIOLLEro 3aaaHne Ha OLEHKY;
+ cbop 1 aHanu3 MH(opmaLmm, HeoBXoAUMOIA 15 NPOBELEHMS OLEHKY;

OLEHLMK M3y4aeT KONMMYECTBEHHblE U KAYECTBEHHble XapaKTEpUCTUKW OObekTa OLeHKM, cobupaeT
NHCOPMaLWMIO, CYLLECTBEHHYIO ANs OMpedeNieHust CTOMMOCTM OObekTa OLEHKM TemMu nopxofamu M
MeTofaMm, KOTOpble Ha OCHOBaHWM CyxaeHnst OueHWyKa AOMKHbI ObiTb NPUMEHEHbI NpU NPOBEAEHNM
OLiEHKW, B TOM YuCrE:

+  MHGOPMAUMID O MONUTUYECKMX, 3KOHOMMYECKMX, COLMAmNbHBIX W SKOMOrMYECKUX U MPOYNX
(hakTopax, OKka3sblBaOLLMX BIIMSIHME HA CTOMMOCTb 0OBEKTA OLIEHKY;

+ MHGOpMALMIO O CPOCe U MPELANOXEHNN HA PbIHKE, K KOTOPOMY OTHOCUTCS OBBEKT OLEHKH,
BKItoYast MHopMaLMio 0 akTopax, BIMSIOLLMX Ha CMPOC W NPELTIOKEHNE, KONMYECTBEHHbIX U
Ka4eCTBEHHbIX XapaKTePUCTMKaX AaHHbIX (haKTOPOB;

+ WHopmaumio 06 0bbeKTe OLEHKM, BKMKOYas NpaBOyCTaHABMBAOWME [OKYMEHTbI, CBEAEHUS
06 obpemeHeHusIX, CBA3aHHbIX C 0OBLEKTOM OLIEHKM, MHOPMALMIO O (PU3NYECKNX CBOMCTBAX
0ObeKTa OLEHKM, €ero TEXHUYECKUX U 3IKCMyaTaLMOHHbIX XapakTepUCTUKax, W3HOCe W
yCTapeBaHusIX, NPOLLAbIX 1 OXMAAEMbIX AOX0AAX M 3aTpaTax, AaHHble byXranTepckoro yyerta u
OTYETHOCTH, OTHOCALLMECA K OOBEKTY OLEHKW, @ Takke WHYK MH(OPMALM, CYLLECTBEHHYIO
ANs ONpeaeneHns CTOUMOCTN 06bEKTA OLIEHKN.

+ TMpUMEHEHWe NOOXOAOB K OLEHKe, BKMoYasi BbIOOp METOAOB OLEHKM U OCYLLEeCTBNEeHWe
HeobX0ANMbIX PacyeToB;

+ cornacoBaHue (obobLyeHne) pe3ynbTaToB MPUMEHEHMS NOOXOLOB K OLEHKe W OnpeaeneHve
UTOrOBOW BEMUYMHBI CTOMMOCTM 06BEKTA OLEHKM;

+  COCTaBneHue otyeta 0b OUeHKe.

MoapoGHoe onucaHue NPoLiecca OLeHKM B YacTi NPUMEHEHUS JOXOAHOTO, 3aTPaTHOTO M CPaBHUTENBHOTO
MOAXOA0B K OLieHKe npuBeeHo B pasaenax OT4yeTa, NOMMEHOBAHHBIX B COOTBETCTBIN C NEPEYNUCTIEHHbIMM
NoAXoAamm K OLieHKe.
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3. OMNUCAHUE OB BEKTA OLIEHKWU C MPUBEAEHWEM CCbIJ1IOK HA NOKYMEHTDbI,
YCTAHABITUBAIOLWME KONTMYECTBEHHBIE N KAYMECTBEHHbBIE XAPAKTEPUCTUKK

OBBEKTA OLIEHKU

Obwume cBeneHns 06 obbekTe oueHkU. B cootBeTcTBUM C [JOrOBOPOM Ha OKasaHue ycnyr no oueHke 194-
21554/2022-0 ot 31.03.2022 r., 3apgaHmem Ne 12 ot 18.08.2023 r., 3aknto4EHHbIM MeXaY AKLUMOHEPHBIM
obwectBom «Ynpaenswowas komnavus «llepeasy» (3akasumkom), 1 OO0 «OBUKC» (McnonHutenem),
OueHwWwwmK McnonHutens npoBen OUeHKy cnpaseanueoi ctoumoctn  obnuraumin ®ocArpo 5O-M01-CNY,

(kom ISIN RUO00A1063Z5).

Tabnuya 2. 06was uHchopmaums no LieHHoW bymare

CocTosHme Bbinycka B obpaLeHun
TIaHHbIE FOCperMCTpaLMM Ne 4B02-02-06556-A-001P ot 10.04.2023,
Mocbupxa
ISIN kog RUO00A1063Z5
HomuHan 1.00 Tic CNY
Obbem amuccum, LT 2000000
06bem amuccumn 2.00 mnpg CNY
O6bem B obpaLLeHmm, Wt 2000000
Obbem B 0bpaLLeHum 2.00 mnpg CNY
[ata Hauana pa3melleHuns 13.04.2023
[laTa okoHYaHus pasMeLLEeHms 13.04.2023
[lata noravueHus 09.04.2026

OMUTEHT

MAO "®ocArpo"

CeKTOp peanbHOro 3aemuuyka

Xumnpom, MUHyBoOpeHus

Memoyruk: https://rusbonds.ru/bonds/228418
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4. AHAJIU3 PbIHKA OBBEKTA OLIEHKW, A TAKXXE AHAINU3 APYITUX BHELWWHUX ®AKTOPOB, HE
OTHOCALLUMXCA HENOCPEACTBEHHO K OB BEKTY OLIEHKW, HO BIUAIOLLUNX HA ETO
CTOMMOCTb

AHarnu3 pbiHka 06beKTa OLEHKN NPeLyCMaTpUBAET aHann3 pbiHka 00bEKTa, a Takke APYriX BHELWHUX (haKTOpoB, He
OTHOCSILLMXCS K OBBEKTY OLEHKHN, HO BMIUSIOLLMX HA €r0 CTOMMOCTb.

Onpenenﬂﬂ MaKpO3KOHOMUYECKME (*)aKTOpr KakK BHeLlHKWe q;)aKTOpr, BNVAOLLINE Ha PbIHOYHbIE TEHAEHUWKU, UX
MOXHO YCINOBHO pa3fenuTb Ha:

¢ nonuTnyeckue (M3MEHEHUsI 3aKOHOAATENbCTBA, BUSIOLWME HA OTpacb (TPYAOBOE, aHTUMOHOMOMNBHOE, 06
OXpaHe OKpYXaloLLern Cpeabl, TAMOXXEHHOE 1 T.4.), Hanoroeas NoONMUTUKA rOCYAAPCTBA, PErNoHa; OTHOLLEHNS
C HauMoHamnbHbIMM W PErvOHanbHbIMM  BMACTAMM, MONUTUKA PErynupoBaHus OW3Heca, YpOBEHb
MONMUTUYECKON CTABWUNBHOCTW B CTpaHe / pervoHe, NpubnmkeHne BbIGOPOB roCyAapCTBEHHBIX W MECTHbIX
BnacTen);

¢ 3KOHOMMYeckue (oblias xapaKTepucTka CUTyauuu B SKOHOMMKE CTpaHbl W B OTpachin - MOABEM,
cTabunbHOCTb, Cnaf, KpU3WUC, AWHaMKKa (PUHAHCOBOTO COCTOSIHUSI - KYPC HALMOHANbHOW BanioThl,
WHGNAUMS, COCTOsIHME OaHKOBCKOW CUCTEMbI, CTaBKM pPeduHAHCMPOBaHUS W T.O., LMK [EnoBon
aKTUBHOCTH, NEPCMEKTUBLI IKOHOMUYECKOrO pOCTa OTpacrei, U3MEHEHUs OCHOBHbIX BHELUHUX U3LEepXeK B
oTpacnu, ypoeeHb 6e3paboTuupl);

¢ couManbHble (M3MEHEHNe OTHOLIEHMSI K OTPaCM, M3MEHEHWNE CTPYKTYPbl [LOXOAO0B, U3MEHEHMSI B YPOBHe
KWU3HU, U3MEHEHUSI BKYCOB W MPeanouTeHuin notpebutenen, gemorpacnieckine N3MEHeHs!, U3MEHEHUS B
ypoBHe 06pa30BaHms).

Kpome nepeumcrieHHbIX, MOXHO BbIAENWTL €Lle U TexHomoruyeckue akTopbl, (FoCyAapcTBEHHAs NONUTUKA B
OTHOLLEHUW TEXHOMOMI, 3HAYUMbIE AMst OTPACTW TEHAEHLMN B HAY4YHO-TEXHNYECKOM MPOrpecce, NosiBNeHNe HOBbIX
MaTepuanoB, TEXHOMOTMYECKNE W3MEHEHUS, UMEIOLLME 3HaYeHWe ANs PasBUTUS OTPACM, TEHAEHLMN NOSIBMEHMS
HOBbIX TOBAPOB W YCIIyT).

MpakTuyeckn BO BCEX CTpaHax Mupa 3T (hakTOpbl B3aWMOyBs3aHbl Mexgy coboit, Ha Hux 6asupytoTcs
OCHOBOMOMaratLLye TEHAEHLMN Pa3BUTUS SKOHOMUKM, OCYLLLECTBNSIOTCA MUPOBbIE MHTErPaLMOHHbIE NMPOLECCHI 1,
HECOMHEHHO, BoeHHO-nonuTnyeckas 006CTaHOBKA B HACTOsILEe BPeMst OTAINYAETC 0COObIM AMHAMM3MOM, YTO
CBAA3bIBAETCA C TEHAEHUMeN HapacTaHus HectabunbHOCTM Ha rnobanbHOM ypoBHE. Takue MpoLEecchl cambiM
HEenocpeaCTBEHHbIM 06pa3OM WCMbITHIBAKOT Ha MPOYHOCTb Kapkac HaLMOHanbHO-rOCyAapCTBEHHON Ge30nacHoCTu
Poccuiickon ®egepamm.

Ha ypoBeHb pa3BnTus NpeanpusThs MOryT BNUSITb PasnnyHble NONUTUYECKIe haKTopb:
¢ paccTaHOBKa NOMUTUYECKUX CU;
¢ OTHOLUEHMS MEXay LEeNOBbIMU Kpyramit 1 NPaBUTENLCTBOM,;
¢ TOCYAApCTBEHHOE PEryNMPOBAHME;
+  (eaepancHble BbIGOPbI;
¢ MONMTUYECKIE YCMOBWUS B MHOCTPaHHbIX FOCYAapCTBaX;
¢ pa3mepbl rocyAapCTBEHHbIX OHOLKETOB;
¢ OTHOLLEHMS NPaBUTENBLCTBA C MHOCTPAHHBLIMMW FOCyAapCTBAMM
¢ M3MEHEHWs B HaroroBOM 3aKOHOLATENbCTBE;
¢ MaTeHTHOE 3aKOHOAATENbCTBO;
¢ 3aKOHOAATenbCTBO 06 OXpaHe OKpyxatoLLen cpedbl;
¢ MpaBUTENbCTBEHHbIE PaCXoabl;
¢ AHTUMOHOMONBLHOE 3aKOHOAATENBCTBO;
¢ JEHEeXHO-KpeaWUTHas NonuTuKa.
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4.1. AHANW3 BNUAHWUA OBLLIE NONUTUYECKOW U COLIMANBHO-3KOHOMUYECKOW OBCTAHOBKW B CTPAHE
AHanu3 enusiHus obwell nonumu4eckol U coyuanbHO-3KOHOMUYeCcKol 06cmaHo8KU 8 MUpe no
COCMOSHUIO Ha 0amy OUEHKU

Poccuitcko-ykpamHeKkuin KoHpnukT yeyrybun yuiep6, HaHeceHHbin naHaemuein COVID-19, w yckopun 3ameanenve
TEMMOB POCTa MAPOBOI SKOHOMMKI, FOBOPUTCS B 0630pe.

Okcneptbl BB npeaynpexpatot o pucke crardnsayum, otMeyas, yto rrnobanbHas SKOHOMMKA Yxe BCTynuna B hasy
cnaboro pocTa ¥ BbICOKOW MHGNALMM.

AHanu3 BnusiHst 0BLLeN NONUTNYECKOI 1 COLManbHO-9KOHOMUYECKO 0OCTAHOBKM B CTPaHe Mo COCTOSHUIO Ha aaTy
OLEHKM

Tabnuya 3. Mokasatenu nionb 2023 1. *

2021 2022 2023 2024 2025

(aKT) (paKT)
uny, 8,4 11,9 5.7 4,3 4,0
(B % OEK. K OeK. npen. rona) 55 i 4
uny, 6,7 13,8 55 5,0 4,0
(% K npeq. roay, B CpeQHeM 3a rom) 5.3 4.8 4
Knoyesas cTasKa 57 10,6 79 77 6,6
(2 % ronoBbIX, B CpeOHeM 3a rof, ¢ y4eToM 75 a0 :
BbIXOAHbIX AHER)
BEN 5,6 -2,1 1.5 1.4 1,5
(%, r/r) 0.8) 4 (L5}
YpoeeHb GespaboTUubl 4,3 3.7 3.4 3.4 3,5
(%, DeK., 6e3 UCKMIOYEHUA Ce30HHOCTH) 5 a7
HoMWHanbHaa 3apaBoTHaRA nnata 11,5 12,6 10,0 79 5,1
(%, r/) 97 72 (8.0)
BanaHc KOHCONMAMpOBaHHOro BloMMeTa 0,8 -1,4 -2,7 -1,8 -1,0
(% BB 3a cooTeeTCTBYOWNA roa) 27) ek 1.0
JKCNOPT TOBapOB U yenyr 550 637 495 505 508
(Mnpa ponn. CLUA B roq) 500) (514) (525
WUMMOpT TOBapOB W ycnyr 380 351 380 395 406
(Mnpa nonn. CLUA B roa) a7) 400
Kypc USD/RUB 73,7 674 81,8 85,0 85,0
(py®. 3a pnonn., B cpeaHeM 3a rof) )
LeHa Ha HedTb Mapkn Urals 69 76 57 60 60
(monn. CLLA 3a 6appens, B cpefiHeM 3a rof1) 55 : 5

MNokasaTtenw, paccYWTaHHbIe Ha OCHOBE NONYYeHHbLIX OTBETOB!

BBN 100,0 97,9 99,4 100,8 102,3
(KYMYNATMBHBIA ypoBEHb, 2021 r.= 100) 8.7 {00.1) (101.8)
PeanbHaq sapafoTHaa nnata™* 4,5 0,6 4,2 23 19
(%, r/r) @8 @z it}
PeanbHaq zapaboTHaa nnata 100,0 100,6 104,8 107,2 109,3
(KYMYNATHMEHBIA ypoBeHb, 2021 1. = 100) {1044y {106.7) (108.8)

MennaHa 6,0 YPOBEHE KNKYEEON CTAEKM, NPW KOTOPOM ASHEXHO-KPEAMTHAA NOMUTIKE NOAOSPHMEAET
HeiTpanbHas ko4eBas (60) 2 AONrOCPOUHOM NERUOOE MHENALMKD U MHGNALMOHHEIS OXUOAHWA Ha Lenu
cTaBKa 1 BBIM Ha noTeHUWansHoM ypoBHE.
(% ropoBbix) LIeHTp. TEHAEHLMA 5,0-70

10-90% (5165

MenuaHa 15 Owumpaemble cpegHMe TEMME POCTa NoTeHuMansHoro BB Ha ropusonTe 2026 — 2030 rogos.

[lonrocpouHbIA pocT BB "

(%, r/r) LieHTp. TeHaeHUMa  0,8-2,0

10-90%

* B ckobkax — pesynbTathl onpoca B uoHe 2023 roga.
** PesynbTaTbl ABNATCS MeAUaHON NPOrHO30B, PaCCUNTaHHbIX HAa OCHOBE OTBETOB Y4aCTHWUKOB OMpoca
Nno HOMUHaNbHO 3apaboTHo nnate 1 cpeaHemy 3a rog WML
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[atbl npoBegeHus onpoca: 7 — 11 uonsa 2023 roga.

MeToguka pacyeta: pesynbTaTbl OMpoca SBMSIOTCS MeAWaHOW MPOrHO30B 25 SKOHOMUCTOB U3 PasnnyHbIX
OpraHM3aLuii, MpPUHUMAlWMX Y4YacTue Bonpoce. Ecrv pecnoHoeHT aan CBOM OXMpaHus B BWAE WHTepBana,
TO [iNS pacyeTa yuuTbIBanach ero cepeamHa.

[lnanasoHbl NpefCTaBfeHHbIX aHanMTUKaMW MPOTHO30B Ha NpefcTosiyMe Tpuroga (CM. 3akpalleHHble obnacTu
Ha rpadukax) no BBI1, akcnopTy u umnopTy cyaunuck. [luanasoHbl NporHo30B YPoBHs 6e3pabotuubl, kypca pybns
K Jonnapy, aKCnopTa, LieHbl Ha HeTb PaCLLMPSIOTCA K KOHLY NPOrHO3HOMO nepuoga.

WHdnaumsa: MeguaHHbIn nporHo3 uHnsaumm Ha 2023 rog nosbiwweH 40 5,7%

(+0,2 n.n. K nioHbCKoMy onpocy), Ha 2024 rop — po4,3% (+0,3 n.n.). Awanutuku oxmpatot, 4yto B 2025 rogy
WHNALUNA ByaeT HaxoaUTbCs Ha Lienn.

KntoueBas cTaBka: AHanNWUTWKM MOBLICUNIM MPOrHO3HYK TPAEKTOPUIO KIHOYEBOW CTaBKM Ha BCEM MPOrHO3HOM
ropusoHte Ha 0,4-0,7 n.n. (7,9% roposblx, 7,7% rogoBeix 1 6,6% rogosbix B cpegHem 2023-2025 rogax
COOTBETCTBEHHO). MeanaHHas oLeHKa HEeNTPansHOW KMIOYeBOW CTaBkW He uaMeHunacs — 6,0% rogoBbIX.

BBIM: AHanutukm ynyywmnu nporHo3 BBIM Ha 2023 rog ao pocta Ha 1,5% (+0,7 n.n.). MporHossbl Ha 2024-2025 rogpl
He uameHunueb. CornacHo nmporHosam aHanuTukoB, uameHeHwe BBIT B 2025 rogy k 2021 rogy coctasut +2,3%
(B noHbCKOM onpoce — +1,6%). OueHka 4onrocpoyHbIX Temnos pocta BBl HemamenHa — +1,5%.

YpoBeHb 6e3paboTuLbl: AHAMUTUKM  CKOPPEKTMPOBanM nporHo3bl BHW3 Ha 0,2-0,3 n.n. Ha BCEM  NPOrHO3HOM
rOpW30HTE 1 OXMaatoT, 4To BespaboTuya ByaeT HaxoauTbCs B AnanasoHe 3,4-3,5%.

HomuHanbHas 3apnnara: lMporHosbl pocta 3a 2023 u 2024 rogbl nosbiwers! 4o 10,0% (+0,3 n.n.) u 7,9% (+0,7 n.n.)
COOTBETCTBEHHO. Oxmpanus pocta B 2025 rogy noutu He uaMeHunuch (+6,1%). PacyeTbl Ha OCHOBE MPOrHO30B
aHanWTUKOB MO HOMUHANBHOW 3apaboTHOM NnaTe v cpeaHen MHGNALMKM npeanonaratot, Yto B 2023 rogy pearnbHas
3apnnata BblpacteT Ha4,2%, B 2024 rogy — Ha2,3% wB 2025 rogy — Ha 1,9%. CoOTBETCTBEHHO, K KOHLY
NPOrHO3HOrO ropKU3oHTa peanbHas 3apaboTHas nnata Oyaet Ha 9,3% Bbiwe, yem B 2021 rogy.

BanaHc koHconuampoBaHHOrO 6GtomkeTa: be3 CylecTBeHHbIX W3MeHeHM. [1porHo3bl aHaANMWTWKOB NO AeduuuTy
Ha 2023-2025 rogbl — 2,7% BBI1, 1,8% BBI1 1 1,0% BBIT cooTBETCTBEHHO.

JkenopT TOBapoOB 1 ycnyr: MporHo3bl CHVXEHbI 00 495 mnpa aonn. CLUA B 2023 rogy
(-5 mnpg ponn.), 505 mnpa gonn. CLUA B 2024 rogy (-9 mnpg gonn.) u 508 mnpa gonn. CLUA 8 2025 rogy (-17 mnpg,
gonn.). B utore, no nporHo3y aHanuTUKOB, CTOMMOCTHble 06beMbl akcrnopta B 2025 rogy OyayT Ha 7,6% Huxe,
yem B 2021 rogy (B MOHBCKOM onpoce — Ha 4,5%).

mnopT ToBapoB W ycnyr: MporHo3bl CTOMMOCTHBIX 06BLEMOB MMMOPTA, HANPOTUB, MOBbIWEHLI HA 5-6 Mp4 Aonn.:
B 2023 rogy umnopt coctaeut 380 mnpa gonn. CLUA, B 2024 rogy — 395 mnpo ponn. CLUA, B 2025 rogy —
406 mnpg ponn. CLUA. Takum oBpasom, No NPOrHO3y aHammuTUKOB, CTOMMOCTHble 0Bbembl umnopTa B 2025 rogy
OypyT Ha 6,8% Bbiwwe, yem B 2021 rogy (B MIOHECKOM OMpoce — Ha 5,3%).

Kypc USD/RUB:AHanuTukn oxupatoT 6onee cnaboid pybnb Ha Bcem ropusonTe. [porHos Ha 2023 rogq — 81,8
pybneit 3a gonnap, Ha 2024 12025 rogsl — 85,0 pybnei 3a gonnap (nepecmoTp Ha +6,4-9,1% C MIOHBCKOrO
onpoca).

LleHa Ha HedpTb Mapkm Urals: be3 cyliecTBeHHbIX n3mMeHeHn. CornacHo oxupanuam, B 2023 rogy HedpTb Mapku
Urals 6yget ctoute 57 gonn. CLUA 3a 6appenb BcpepHem 3arog, 82024 rogy ueHa BbipacteT fo 60 gonn.
CLUA 3a 6appenb v octaHeTcst Ha 9ToM ypoBHe B 2025 rogy.

YemouHuk: http://www.cbr.ru/statistics/ddkp/mo_br/?f-
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4.2. AHANW3 COCTOSIHUA U NEPCMNEKTUB PA3BUTUA OTPACIU, B KOTOPON ®YHKLIMOHUPYIOT OPTAHU3ALIUA, BEAQYLLAA
BU3HEC

Obnurauns — 310 fonroBas LeHHas Gymara, no KOTOPOM SMMUTEHT - KOMMaHWS WKW rocyaapcTBo - 06s3yetcs

BbINMATUTb  MHBECTOPY  OMPEAENeHHyl  CyMMy 1 onpefeneHHbid  npoueHT B Gydyulem.

KoTmpoBku poccuickux obnuraumii 3aMeTHO ynanu, nocrie BOEHHOM onepauun Ha YkpauHe. 3apy6exHble HaHku

OnokMpyloT NnaTexm no eBpoboHaamM POCCUICKMX 3MUTEHTOB.

Bbixoq WHBECTOPOB Ha PbIHOK LEHHbIX Oymar, Kak npaBurno, AOCTYMeH Yepe3 (PMHAHCOBBLIX MOCPEAHMKOB —
NpoeccroHarbHbIX Y4aCTHUKOB PbiHKa LieHHbIX Bymar. MpodeccroHarnbHble YHaCTHUKM PbiHKa LEHHbIX Gymar —
910 OpOKEPbI,  AUNEPbl, [OBEPUTENbHbE  YNPaBMSOWME, WHBECTULMOHHBIE  COBETHWKM,  PerucTpartopbl
1 genoautapuu. o gaHHbIM Ha koHeu | kBapTana 2023 roga Ha pOCCUICKOM pbIHKE LEHHbIX Oymar gencteyer
420 npodeccroHarnbHbIX Y4aCTHUKOB PblHKa LIEHHbIX Bymar, B TOM yucne 188 kpeanTHbIX
opraHusaumini.  KonuyecTBo N, BKMKOYEHHbIX B €4VHbIA PEECTP WHBECTULMOHHBIX COBETHMKOB Ha 31.03.2023,
cocrasuno 178 ep.

PbIHOK LieHHbIX Bymar pa3BuBaeTcs, NPeAoCcTaBss MHBECTOPAM MHOXECTBO €rnocoboB v opm yyacTus. OgHum
3 HEeJaBHO MOSIBMBLUMXCA Ha POCCWUMCKOM PbIHKE LieHHbIX Oymar WHCTPYMEHTOB WMHBECTMPOBaHUS SIBNSIETCA
WHOMBMAYANbHbIA  MHBECTUUMOHHBIM  cyeT  (MWC), nossonsiowmin  amBepcudmumpoBaTe  MHBECTULMM
1 NpeSoCTaBNSIOLLMIA MHBECTOPY NPaBO Ha NOyYEHWe HaOroBbIX MbroT.

BaHk Poccun obecneunBaeT yCTOAYMBOE pas3BUTME PbiHKA LEHHbIX Gymar, perynupyet [OesiTenbHOCTb
NPOECCMOHANbHbIX YYaCTHUKOB pblHKa LIEHHbIX Oymar, a Takke OCYLLECTBMSeT KOHTPOMb M HAA30p 3a HUMM,
obecneynBaeT 3alMTy NpaB U 3aKOHHbIX WHTEPECOB MHBECTOPOB Ha pblHKe LieHHbIX Oymar, B TOM uucrie
NPOTMBOAENCTBYS HEAOOPOCOBECTHBIM MpaKTUKaM, HENPaBOMEPHOMY MCMONb30BaHMIO MHCAMAEPCKOM MHAOPMALK
1 MaHWUMyNMPOBaHNIO PbIHKOM.

BaHk Poccumn Takke OCyLecTBNSeT perynupoBaHune B obnacTu gonycka LeHHbIX Gymar Ha (MHAHCOBbIA PbIHOK,
bopMuUpyeT peecTpbl (PUHAHCOBLIX WHCTPYMEHTOB. bonblwoe BHUMaHWe baHk Poccun yoenset passuTuio
KOpPMOPaTMBHbIX OTHOLUEHWA 1 COBEPLUEHCTBOBAHMIO MPaKTUK  KOPMOPaTUBHOMO  YnpaBneHus B POCCUACKMX
NyBANYHBIX KOMMAHUSX, YTO CNOCOBCTBYET Pa3BUTIIO aKLMOHEPHOTO PUHAHCPOBAHWS.

3a nocnegHue 12 MmecsUeB HETTO-NPUTOK CPEACTB MHBECTOPOB — (DU3NYECKUX NUL (TO €CTb pasHuLa Mexay
CYMMOI NOCTYMMBLLUWX M CYMMOW BbIBEAEHHBIX AeHer) B obrurauumn goctur 695 mnpa pyo., pacckasan PBK gupektop
AenapTameHTa Jonroeoro puiHka MockoBckoi 6upxu neb LeseneHkoB. HeTTO-NPUTOK B aKLuW 3a TOT Xe Nepuop
(monb 2023 roga no cpasHeHuio ¢ uionem 2022-ro) coctaBun TonbKo 77 Mnpa pyo.

B a1 695 mnipa pyb. BXOAWUT YUCTbIA NPUTOK CPEACTB WU HA NEPBUYHBIN, N HA BTOPUYHBINA PbIHKWA 0BnUraLmi, yTouHun
LLleBeneHkoB. Borbluyio YacTb cpencts — 585 mnpa py6. — mHBECTOPbI-hU3nMLa Hanpasunm B KOPNOpaTUBHbIE
obnuraumm, ewe 108 mnpa py6. npuwnock Ha O3, a 2 mnpa pyb. — Ha obnurauum pernoHoB, pacckasan OH.
«Ecnm nocmoTpeTb Ha pbIHOK aKLMIA, TO Mbl YBUAWM, YTO (hU3NYECKME NULA TEHEPUPYIOT KONOCCarbHble 0BbEMb
TOproey», — obpallaeT BHMMaHWe LLeBeneHKkoB. TO NPOUCXOAMT 3@ CHET MHOTOYMCTIEHHbIX CAENOK KYNnM-Npogaxm
aKT1BOB. AHamm3 xe HEeTTO-MPUTOKOB B aKTWBbI MOKA3bIBAET, YTO OCHOBHAs 4acTb CPEACTB OCTAETCA WMEHHO B
obnuraumsix.

Yemoyruk: https.//iwww.rbe.ru/finances/21/08/2023/64df5a809a79478053497d3e.
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5. OMUCAHWE NPOLIECCA OLIEHKW OB BEKTA OLIEHKM B YACTW MPUMEHEHWA IOXOAHOIO,
3ATPATHOI O U CPABHUTENBHOIO NOAXOAO0B K OLIEHKE

CornacHo n. 2 IFRS 13 cnpaBefnnBas CTOMMOCTb - 3TO PbIHOYHAS OLEHKA, a He OLEHKa, hopMupyemast C y4eToMm
cneundukm npegnpuatus. Mo HekoTopbiM akTMeam 1 obsi3aTenbCcTBaM MOMYT CylecTBoBaTb Habriogaemble
PbIHOYHbIE Onepauui Wik pbiHOYHas WHdopmaums. Mo ApyrM akTuBam M obssatensctsam Habniogaemble
PbIHOYHbIE Onepauui Unn pbiHOYHAs MHGOpPMaumMs MoryT oTcyTcTBoBaTh. OAHAKO Lenb OLEHKW crpaBeanvBom
CTOMMOCTM B 0BOMX Cryyasix OgHa W Ta Xe - OnpedenuTb LieHy, MO KOTOpOi npoBoaunach 6bl onepauws,
OCYLLEeCTBNSEMas Ha OpraHM30BaHHOM pbiHKE, MO MpOAaXe akTMBa unu nepefadve obs3aTenbcTBa Mexay
YYaCTHWKaMM PbIHKA Ha 4aTy OLEHKM B TEKYLUMX PbIHOYHBIX YCMOBUSX (TO €CTb BbIXOOHAA LieHa Ha AaTy OLEHKu ¢
TOYKM 3PEHNS y4aCTHIKA pbIHKa, KOTOPbIN YAEPKUBAET akTUB UMK UMeeT 06513aTenbCTBO).

Ecnv ueHa Ha MOEHTUYHbIA aKkTMB MnM 00513aTenbCcTBO He HabniogaeTcs Ha pblHke, NPEeAnpUSTUE OLEHMBAET
CMpaBeAnMBYl0  CTOMMOCTb, WCTIONb3ys [PYroi MeTod OLEHKM, KOTOpblil  obecneynBaeT  MakcUManbHoe
NCNONb30BaHNEe YMECTHbIX HabM0AaEMbIX UCXOAHBIX AaHHBIX M MUHUMANbHOE UCMONb30BaHWE HeHabnaaeMbIX
NCXOAHbIX AaHHbIX. MocKoMbKy CrpaBeanuBas CTOMMOCTb SIBMISIETCS CripaBeasMBOiA OLIEHKO, OHa onpeaensieTcs ¢
UCNONb30BAHMEM TaKMX AOMYLLEHWI, KOTOPble YYaCTHUKM PbiHKA MCMOMb30Banu Obl NPy ONpeaeneHu CTOMMOCTH
aKTMBa Mnu 0bsi3aTenbCTBa, BKIoYasi AONyLeHNs o pucke. CrefoBaTenbHO, HaMepeHe NpeanpusTUs yaepxaTtb
aKTUB MNN YPErynmpoBaTh UMk UHbIM 06pa3oM BbINONMHUTL 06S3aTENBCTBO He ABNSETCS YMECTHBIM (DAaKTOPOM Mpu
OLieHKe CrpaBeAn1BoOi CTOMMOCTM.

Llenb oLeHKM cnpaBeAn1Boi CTOMMOCTM 3aKIMioYaeTcsl B TOM, YTOBbI ONpeaenuTh LieHy, N0 KOTOPOI MPOBOAMUNACh
Obl onepaums Ha JOGPOBOMBLHOI OCHOBE MO MPOfAXE akTMBa M Nepeaade obsi3aTenbCcTBa MexXay yvacTHUKaMM
PblHKA Ha [aTy OUEHKM B TEKyLWMX PbIHOYHbIX YycroBusix. OueHka cnpaBeanvBoil cToumocTi TpebyeT ot
NpeanpusTUs BbIICHEHUS BCEX YKa3aHHbIX HIKE MOMEHTOB:

+  KOHKPETHBbI aKTMB 1nu 06513aTeNbCTBO, ABNSOLLEEcs 0OBbEKTOM OLEHKM (B COOTBETCTBUM C €r0 eanHULEN
yyeTa);

+ B OTHOLLEHWM HE(HNHAHCOBOTO aKTUBA, UCXOAHOE YCIIOBIE OLEHKY, SBNSIOLLEECS NPUEMMEMbIM ANS OLIEHKM
(B COOTBETCTBIM C €r0 HAUMYYLLNM W Hanbonee S deKTUBHBIM UCMONb30BaHUEM);

+  OCHOBHOV (1 Hanbonee BbIrOAHbIN) ANs aKTUBa U 0683aTeNbCTBa PhIHOK;

+ METOA4 WM METOAbl OLEHKW, MpPUEMMEMble AN ONpedeneHus ChpaBeanvBoi CTOMMOCTH, C Y4ETOM
HamMuMst AaHHbIX Ans paspaboTKM MCXOMHbIX [aHHbIX, MPEeACTaBRStOWMX OOMYLIEHUs, KOTOpble
NCNONb30BaNMUCh Obl Y4aCTHUKAMM PbIHKA MPK YCTAHOBNEHWUM LiEHbI HA aKTUB UMK 06S3aTENbCTBO, a Takke
YPOBHS! B MEPAPXIM CrIpaBEAIMBOI CTOUMOCTH, K KOTOPOMY OTHOCSITCS! 3TW UCXOAHbIE JaHHbIe.

OueHka cnpaBeanuBoil CTOMMOCTM NpeanonaraeT NpoBefeHWe Onepauuu no Npofaxe akTuea Wnu nepepade
obsi3aTenbCcTBa:;

¢ Ha pblHKE, KOTOprl71 SIBNSETCSH OCHOBHBIM NS 1aHHOTO aKT1Ba N 00693aTeNbCTBa;

+ NpU OTCYTCTBAM OCHOBHOTO pPblHKA Ha pblHKE, Hanbonee BLIOAHOM ANS OaHHOTO aKTUBa WM
0bsi3aTenbCTBRa.

MpeanpusTiio HET HEOBXOAMMOCTM MPOBOAUTL U3HYPSIOLLMIA MONCK BCEX BO3MOXHBIX PbIHKOB 1151 MAEeHTUUKaLmMW
OCHOBHOrO pblHKa WMWK, MPWU OTCYTCTBMW OCHOBHOTO PblHKA, Hanboree BbIFOAHOTO PbiHKA, OAHAKO, OHO AOIKHO
yunTbIBaTb BCIO WMHGOPMALMIO, KOTopasi sIBNsSieTCsl 0OOCHOBAaHHO AOCTYNHOA. pu OTCYTCTBWM [OKa3aTenbCTB
0bpaTHOro pPbIHOK, Ha KOTOPOM MpeanpusTue BCTYNMIo Obl B CAEMKy MO MpOdaxe akTuea Wnn nepepave
00513aTeNbCTBA, CYMTAETCA OCHOBHBIM PbIHKOM WMW, MPWU OTCYTCTBMM OCHOBHOMO pbiHKa, Hanbonee BbIFOAHLIM
PbIHKOM.

Mpu HanmMuMM OCHOBHOTO pbiHKA NSl aKTWBa WNM 00s3aTenbCTBa OLEHKA CMpaBeAnvBOA CTOMMOCTM AOIMKHA
NPeAcTaBnATb LEHY Ha AaHHOM pblHKE (Takas LeHa nnbo SBRSeTcs HemocpencTBeHHo Habriogaemon, nunbo

0BHKC

OLEHKA BU3HECA
N KOHCANTUHI 19



OtyeT 06 oueHke obnmraumin ®ocArpo BO-M01-CNY

PacCUNTLIBAETCS C WCMONMb30BAHMEM APYroro MEeTofa OLEHKW), Aaxe €criv LieHa Ha APYroM pblHKe sBnseTcs
noTeHLuarnbHo Bomnee BbIrOAHOM Ha JaTy OLEHKY.

MpeanpusaTe SOMKHO UMeTb JOCTYN K OCHOBHOMY (M Hanbonee BbIrOOHOMY) PbIHKY Ha AaTy oueHku. MockomnbKy
pasnuyHble NpeanpuaTAS (M HanpaeneHns Gu3Heca B pamkax Takux NpeanpuaTMi), OCYLLECTBIAIOWME Pa3nnyHble
BUObl AEATENbHOCTI, MOTYT UMETb JOCTYN K Pa3NiyHbIM pbiHKaM, OCHOBHbIE (Un Hanboree BbIroAHbIE) PbIHKW AN
OJHOTO W TOTO Xe aKT1Ba Unu 06s3aTenscTBa MOryT BbiTb Pa3HbIMK AN Pa3NNYHbIX MPEANPUATUN (1 HaNpaBREHNA
OusHeca B pamkax Takux npegnpusTuit). CnegoBaTenbHO, OCHOBHOW (UMK Hawbomnee BbIrOAHbLIN) PbIHOK (W,
COOTBETCTBEHHO, Y4aCTHUKOB pblHKA) HEOBXOAMMO paccMaTpuBaTh C TOUKM 3PEHNS MPEANPUATUS, YHUTbIBAS TakuM
06pa3om pasnuums Mexay 1 cpeay NPeanpUsTUR, OCYLLECTBASIOLMX pasnnyHble BUAbI AEATENBHOCTY.

[ns Toro 4ytobbl A06UTHCA Haubornbluen NocnenoBaTenbHOCTU W COMOCTABUMMOCTM OLEHOK CrpaBeasnBoi
CTOMMOCTM W PacKpbITUsS COOTBETCTBYtoWEN MHopMaum, IFRS 13 ycTaHaBnuBaeT uepapxuio crpaBensvBoil
CTOMMOCTI, KOTOpPas AenUT UCXOAHblE JaHHble 4N MeToAa OLEHKW, UCnonb3yeMble 4Ns OLEHKM crpaBeanvBon
CTOMMOCTI, Ha TpW ypoBHS. Mepapxus cnpaBeanvBoi CTOMMOCTM OTZAeT HambOoMbWA NPUOPUTET KOTUPYEMbIM
LieHaM (HEKOPPEKTUPYEMbIM) Ha aKTUBHbIX PbIHKaX ANs WOEHTUYHBIX aKTUBOB UK 0653aTeNbCTB (MCXOAHbIE faHHble
1 YPOBHSI) 1 HAUMEHbLUWIA NPUOPUTET HeHabMIoAAEMbIM UCXOAHBIM AaHHBIM (MCXOAHbIE AaHHbIE 3 YPOBHS).

Hannume YMECTHbIX MCXOOHbIX [AaHHbIX W WX OTHOCWUTENbHAA Cy6'beKTVIBHOCTb MOryT MOBNATb Ha Bbl60p
npuemnembIX METOO0B OLIEHKN. OpHako nepapxua CI'IpaBe,D,J'II/IBOI7I CTOMMOCTU OTAAET NPUOPUTET UCXOOHBbIM AaHHBIM
419 METOA0B OLEHKKW, a HE MeTOAaM OLIEHKM, UCNonb3yemMblM AnA OLEHKU CﬂpaBe,ElﬂVIBOVI CTOMMOCTW.

Uepapxusi cnpagednusol cmoumocmu (Uepapxusi 0aHHbIX)

1. UcxodHble OaHHble 1 YposHA - 3TO KOTUPYEMble LEHbl (HEKOPPEKTUPYEMbIE) Ha aKTMBHBLIX PbIHKAX Ans
WOEHTUYHBIX aKTUBOB WMNW 0053aTenbCTB, K KOTOPbIM MPEAnpUATME MOXET MOMyYnTb LOCTYN Ha AaTy OLEHKU.
KoTupyemas LeHa Ha akTUBHOM pblHKE NpeacTaBnsieT coboit Hanbonee HaAEXHOE [A0Ka3aTENbCTBO CrpaBE MBON
CTOMMOCTU M JOMKHA MCMOMNb30BaTLCA 151 OLEHKM CNpaBea/IMBOI CTOMMOCTM Be3 KOPPEKTUPOBKYW BCSKMIA pas, koraa
OHa JOCTyMHa.

WcxopHble gaHHble 1 YpoBHS OyayT AOCTYMHbI AN MHOMMX (DMHAHCOBLIX aKTMBOB W (PMHAHCOBbLIX 00S3aTENbCTB,
HEKOTOpbIE M3 KOTOPbIX MOTYT ObiTb 0OMEHEHbI HA MHOFOYMCTIEHHbIX aKTUBHBIX PbIHKAX (HAanpyUMep, Ha pPasnuyHbIX
Bupxax). CnegosatensHo, 0cob0e BHMMaHMe B npegenax 1 YpoBHs yaenseTcs onpegeneHunio Creaytowero:

+  OCHOBHOM PbIHOK AnA akthBa Wnn obsa3artenscTBa Unu, npu OTCYTCTBUN OCHOBHOIO PbIHKA, Haubonee
BbIFOAHbIN PbIHOK ONA akTuBa Unu 00513aTeNbCTBa;

+  MOXET I NpeanpusiT e y4acTBOBaTh B ONepaLi C aKTUBOM UNi 06513aTENbCTBOM MO LieHe AaHHOTO PbiHKa
Ha [aTy OLEHKM.

VcxoaHble gaHHble 1 YpOBHﬂ AOMXHbI KOPPEKTUPOBATLCA TOJTbKO B Cneaywmx cnyvasx:

+ Korga mpeanpusTue yaepxuBaeT OOMbLIOE KOMMYECTBO aHanornyHbIX (HO HEWAEHTUYHbIX) aKTUBOB UIK
obs3aTenscTB (Hanpumep, AOMNrOBble LEHHble Oymari), KOTOpble OLEHWBAKOTCA MO  CNpaBesn1BOM
CTOMMOCTI, @ KOTUpYEMasi LieHa Ha aKTMBHOM pbIHKe CyLLECTBYET, HO He SBMSIETCA LOCTYNHON B Nt060M
MOMEHT, ANS KaX4Oro M3 AaHHbIX aKTWBOB UnM 00513aTenbcTB MO OTAENbHOCTW (TO €CTb MPW YCIOBUM
Hanuuus BOMbLLIOTO KONMYECTBa aHaNorMYHbIX aKTUBOB MM 0643aTeNbCTB, YAEPKMBAEMbIX NPEANPUATHEM,
Ob110 6bl TPYAHO NOMNYYMTL MHAPOPMALMIO O LiEHAX 415 KAXOO0r0 OTAENBHOr0 akTuea unn 06s3aTenbCTBa Ha
[aTy oueHkn). B Takom criyyae B kayecTBe MPaKTMHECKOro MOAPYYHOrO CPEACTBA NpeanpusaThe MOXeT
OLeHMBaTb CrMpaBeAnmMBY0 CTOMMOCTb, WCMOMb3yst anbTEePHATMBHbIA METOA OLEHKW, KOTOpbIN He
OCHOBBIBAETCS UCKMIOYNTENBHO Ha KOTUPYEMbIX LieHax (Hanpumep, MaTpuyHoe LeHoobpasosaHue). OaHako
MCMONb30BaHME anbTEPHATMBHOTO MeTOAa OLEHKM NPUBOAMT K MOMYYEHMO OLIEHKW CrpaBeasnBOil
CTOMMOCTMU, KOTOPas OTHOCUTCS K Gonee H13KOMY YPOBHIO B MEPapXUK CNpaBeAnvBoON CTOUMOCTH.

+  KOrga KoTMpyemasi LigHa Ha akTUBHOM pbiHKe HE NpeacTaBnseT cobon CcrnpaBeanmBylo CTOUMOCTb Ha aaty
oLeHKku. Tak MOXeT 06CToSTb AeNo, KOraa, Hanpumep, CYLLeCTBEHHble COObITUS (Takue kak onepauum Ha
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PbIHKE «OT NPUHLMNANA K NPUHLMNANY», TOPrv Ha NOCPELHUYECKOM PbIHKE UNu 06BSBNEHNUS) UMEIOT MECTO
rnocre 3akpbiTWs PbiHKA, HO O HACTyNneHWs AaTbl OueHkW. [peanpusiTue JOMKHO YCTaHOBUTL W
nocreaoBaTenbHO NPUMEHSTb MOMUTUKY MAEHTU(UKALMM TakuX COObITUA, KOTOpbIE MOrYT MOBMMSTL Ha
OLEHKM cnpaBegMBon cToumocTi. OfHako ecriv KoTupyemasi LieHa KOpPEKTUpYEeTCsl C y4eTOM HOBOW
NHCOpPMALMK, Takasi KOPPEKTUPOBKA MPUBOAMUT K MONYYEHMIO OLEHKM CrpaBeAn1BOiA CTOMMOCTH, koTopas
OTHOCKTCS K 6ONee H13KOMY YPOBHIO B MepapXuu CpaBeIMBOM CTOMMOCTMY.

+ TPU OLEHKE ChpaBeanMBOi CTOMMOCTM 00si3aTeNbCTBAa WM COBGCTBEHHOTO [OMEBOMO MHCTPYMEHTa
NpeanpusTUs C UCMOMb30BaHNEM KOTMPYEMOW LieHbl Ha MOEHTUYHYIO e4uHWULY, KOTOpasi NpogaeTcs kak
aKTVMB Ha aKTUBHOM PbIHKE, W TaKasi LieHa [I0MKHa KOPPEKTUPOBATLCS C Y4eTOM (DaKTOPOB, CreLndUYEcKiX
ANS e4UHALBI UnK akTuBa. Ecniv KOppekTUPOBKA KOTUPYEMOIA LieHbl akTBa He TpebyeTcs, pesynbTaToMm
OyzeT nonyyeHue oLEHKM CrpaBeanyBoi CTOMMOCTM, OTHOCUMOM K 1 YPOBHIO B MEpapXiW CripaBeanmBoil
cToumocTn. OfHako nobas KOppeKTUPOBKA KOTMPYEMOW LieHbl aKTBa MPUBELET K MOMyYeHWI0 OLeHKN
CrpaBeanBON CTOMMOCTM, OTHOCMMOW K 60Nee HIU3KOMY YPOBHIO B MepapXui CNpaBe/IMBOM CTOMMOCTMU.

2. McxoOHble OaHHble 2 YpOBHS - 3TO WCXOAHbIE OaHHble, KOTOPbIE HE SBNSKOTCH KOTUPYEMbIMU LEHAMM,
BKIMIOYEHHbIMM B 1 YpOBEHb, M KOTOpble MPSMO WKW KOCBEHHO SBNSOTCA HabniopaeMbIMM AN akTUBa Wm
obsi3atenbcTBa. Ecnm akTvie unm 06513aTenbCTBO MEeT onpeaeneHHbIN (JOrOBOPHOM) Nepuoa, UCXOAHbIE AaHHbIE 2
YpOBHS JOMXKHbI ObITb HabnogaemMbiMi ANs NPaKTUYECKW BCEro Cpoka AEWCTBWS akTuBa unu obsisaTensCraa.
VcxoaHble faHHble 2 YPOBHS BKAKYAIOT CreayioLLee:

¢+ KOTUPYyEMbIE LieHbl Ha aHarnorn4yHble akTuBbl UK 00513aTeNbCTBA HA aKTUBHbIX PbIHKaX.

+  KOTUPyeMble LeHbl Ha NOEHTUYHbIE UMM aHaNorM4Hble akTUBbI U obs3aTenbCTBa Ha PbIHKaXx, KOTOpPblE HE
ABNAOTCA aKTUBHBIMU.

¢+ UWCXOAHble OaHHble, 3a UCKNIO4YEHNEM KOTUPYEMbIX LIEH, KOTOPble ABMNAOTCA HabntogaeMbIMu ANs aKTMBa
Unu 0083aTenbLCTBA, Hanpumep:

+  CTaBK BO3HarpaXaeHus v KpuBble [OXOAHOCTH, HabmnoaaeMble ¢ 06bIYHO KOTUPYEMbIMI MHTEPBANAMMY;
+  noapasymeBaeMasi BONATUIbHOCTb;

+  KpeauTHble cripefbl.

+  MOATBEPXOAEMbIE PbIHKOM UCXOAHbIE JaHHbIE.

KoppeKTMpOoBKM NCXOAHBIX AaHHBIX 2 YPOBHS MEHSIIOTCS B 3aBUCUMOCTM OT haKTOPOB, CreLncuiecknx Ans akTuea
unu 06a3atenbcTea. Takue hakTopbl BKIIOYAKT CreaytoLee:

¢+  COCTOAHME UNKU MECTOHaxoXaeHne aKkTuBa;

+  CTeNeHb, B KOTOPOI UCXOAHbIE AaHHbIE OTHOCATCA K €OMHWLAM, KOTOpble CONOCTaBUMbI C aKTUBOM Wi
0093aTENLCTBOM;

+ 0obbem unm YpoBEHb eATeNIbHOCTU Ha PbIHKaX, Ha KOTOPbIX HabMOAAKTCA 3TW UCXOAHbIE AAHHbIE.

KoppekTupoBka 1CXOaHbIX AaHHbIX 2 YPOBHS, KOTOPbIE SBNSKOTCS CYLIECTBEHHBIMU ANS OLEHKM B LIENIOM, MOXET
MPUBECTN K MONYyYEHWI0 OLIEHKU CrpaBeasMBOi CTOMMOCTHW, KOTOpasi OTHOCUTCS K 3 YPOBHIO B Wepapxuu
CrpaBeanBON CTOMMOCTY, €CN AN KOPPEKTMPOBKM WCMONb3YIOTCS CYLLECTBEHHbIE HeHabMoaaeMble UCXOMHbIE
[aHHbIE.

3. UcxolHble daHHble 3 YpoeHs - 3TO HeHabniopaemble WCXOAHbIE OaHHbIE AN akTMBa unu 0b6s3aTenbCcTsa.
HeHabniogaemble MCXOAHbIE AaHHble OOMKHbI MCMOMNb30BAaTLCA ANS OUEHKM CrpaBeanMBOA CTOMMOCTW B TOM
cnyyae, ecnm ymecTHble HabnaaeMble NCXOAHbIE aHHbIe HE AOCTYMHbI, TakuM 00pa3oM, YUMTLIBAKOTCS CUTYaLuMK,
npun KOTOpbIX HabnogaeTcs HebonbLuas, NPW HanuuKKM TakOBOW, AEATENBHOCTL HA PbIHKE B OTHOLLEHUM aKTVUBa UMK
obs3atenbcTBa Ha Aaty oueHku. OpHako Lenb OLEHKM CrpaBefMBOA CTOMMOCTW OCTaEeTCs MPEexHen, TO ecTb
BbIXOAHAs LieHa Ha [aTy OLUEHKM C TOYKM 3PEHWSI Y4YacTHUKA PbIHKA, KOTOPLIA YAEPXMBAET akTUB WM WMEET
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obsi3atenbcTBO. CnefoBaTtenbHo, HeHabmMoAaeMble UCXOAHbIE AaHHbIE JOMKHbI OTpakaTb JOMYLIEHUS, KOTOpble
Y4aCTHWUKM pblHKa UCMONb3oBanu Gbl NPy YCTAHOBMEHNM LieHbI HA akTUB UK 00513aTeNbCTBO, BKIOYash AONYLLEHNS O
pUCKE.

[lonyLleHnss O pucke BKIKOYAIOT PUCK, MPUCYLLMIA KOHKPETHOMY METOZy OLEHKW, MCToNb3yeMoMy AMsi OLeHKM
CrpaBeaAnBON CTOUMOCTY (TAaKOMY Kak MOfenb LieHoo6pa3oBaHus), U PUCK, MPUCYLLMIA UCXOAHBIM JaHHBIM METOAA
oueHku. OLeHKa, He BKoYatoLLast KOPPEKTUPOBKY C Y4ETOM PUCKOB, He ByaeT NpeacTaBnsTh OLEHKY CripaBeanmBoil
CTOMMOCTH, €CTIM Y4aCTHUKM PbiHKA ByayT BKMKOYATL TaKyl KOPPEKTUPOBKY MPW YCTAHOBMNEHUN LiEHbI Ha aKTUB WM
06s13aTenbCTBO. Hanpumep, MOXeT BO3HUKHYTb HEOBXOAMMOCTb BKIHOUMTb KOPPEKTUPOBKY C YYETOM PUCKOB MpU
HaI14un 3HAYUTENBHON HEONPEAENEHHOCTM OLIEHKM.

MpuMeHATb HeHabnipaeMble WCXOAHble [AaHHble ChegyeT, WUCMoMb3ys BCH  WHQOpMaLMo, LOCTYMHYO B
CNOXMBLLMXCS 0BCTOSATENbCTBAX, KOTOPAs MOXET BKIOYaTh COBCTBEHHbIE AaHHble npeanpuaTtus. Mpu paspaboTke
HeHabnogaeMbIx UCXOAHBIX AaHHbIX NPeanpUATAE MOXET HayaTb CO CBOMX COBCTBEHHBIX AaHHbIX, HO OHO JOSMKHO
KOPPEKTUPOBATb 3T AaHHble, Cni 0B0CHOBaHHO AOCTYMHAs MHAOPMALWS YKa3bIBAET Ha TO, YTO Apyrie Y4acTHUKM
pblHKa WCnonb3oBanu Obl Opyrue AaHHble WNM CyLeCTBYET Kakas-To MHopMaums, crneuuduyeckas ans
npeanpusThs, KoTopas HegoCTyMHa AN ApYruX YYacTHUKOB pbiHKa (Hanpumep, CuHeprus, cneuududeckas ans
npeanpuaTus). MpeanpuaTuio HeT HeobXoAMMOCTY Npunaratb YpeamepHble Yeunus, YToBbl NOMYYNTb MHOPMALMIO
0 [OMYLLEHNAX Y4aCTHUKOB pbiHKa. OfHaKo NpeanpusThe LOSMKHO YYMThIBaTh BCO MHGOPMALMIo O SONYLLEHUsX
YYaCTHUKOB pblHKa, KoTOpas sBnsieTcs 0OOCHOBaHHO AOCTYNMHOW. HeHabriogaemble MCXOOHbIE AaHHble,
pa3paboTaHHble B COOTBETCTBMM C BbILLEONMCAHHOM MPOLEAYPOiA, CYMTAIOTCS AOMYLLEHUSMW YYaCTHUKOB pbiHKA W
YOOBMETBOPSIOT LieNN OLEHKM CrpaBeanBOi CTOUMOCTMU.

Memo0b! oueHKu

OLl,eHKa JOITXHa NpoBOAUTLCA TakMMKM MeTOdaMM OLeHKW, KOTOpble ABMNAKTCA NpuemMnemMbiMi B CROXMBLUNXCA
obcroaTenbcTBax W ans KOTOpPbIX OOCTYNHbI AdHHbIE, AOCTATOYHbIE ANA OLUEHKK cnpaBe,u,nleoﬁ CTOMMOCTW, npwn
9TOM MaKCMManbHO WCNOMb3YyKTCA YMECTHble HabntogaemMble UCXOAHbIE AAHHBIE W MUHUMAIbHO nenonb3yTeA
HeHabntoaaeMble UCXOMHbIe IaHHbIE.

Tpemsi Hanboree LUMPOKO MCTONb3YeMbIMI METOAAMM OLIEHKW SBMSIOTCS PbIHOYHBIA NOAXOA, 3aTpaTHbIA NOAXOA U
[0X0AHbI noaxoA. Heobxogumo ucnonb3oBaTb MeTOAbl OLEHKM, COBMECTUMbIE C OZHUM WM HECKOMbKUMW W3
[aHHbIX NMOAXOAO0B A/1Sl OL|EHKW CrpaBeanMBOM CTOUMOCTH.

B HekoTOpbIX Cryyasx npuemrembiM GyneT 1crnonb3oBaHUe OLHOTO METOAA OLEeHKM (HanpuMep, Npu OLeHKe akTuBa
nnu 06s13aTenbCTBa C UCMONb30BAHMEM KOTUPYEMOI LIEHbI HA aKTUBHOM PbIHKE ANt WAEHTUYHBIX aKTUBOB WK
0bsi3atenbeTB). B Apyrux cnyyasix npuemnembiM OygeT MCnonb3oBaHMe MHOXECTBEHHbIX METOAOB OLIEHKM
(Hanpumep, Tak MOXeT 0BCTOSTb AEN0 NPU OLEHKe eAMHULIbI, TeHepupyloLLel AeHexXHble cpeactea). Ecnn ang
OLEHKM CMpaBeAnvBOi CTOMMOCTM MCMOMb3YKTC MHOXECTBEHHbIE METOAbl OLEHKW, TO pesynbTathl (TO eCcTb
COOTBETCTBYlOWME NOKA3aTENU CMPaBeAnMBOA CTOMMOCTM) [OMKHbI OLEHMBATHCS MYTEM  PacCMOTPEHMS
LienecoobpasHoCTM [AManasoHa 3HayeHuit, 0603HAYeHHbIX AaHHbIMM pesynbTatamu. OueHka CripaBeanmBoil
CTOMMOCTY - 3TO 3HAYeHWe B Npeenax Takoro AuanasoHa, KoTopoe Hanbonee TOYHO NPeaCTaBnseT CrpaBeavBYO
CTOUMOCTb B CIOXMBLUMXCSI 0BCTOSITENbCTBAX.

B cootBetcTtBuM ¢ IFRS 13 npn pbIHOYHOM (CpaBHUTENBHOM) NOAXOAE UCMONL3YITCS LigHbl U Apyras ymecTHas
WHpOpMaLMs, reHepupyemas PbIHOYHBIMW OMepauusamMiu C  MAEHTUMYHBIMM UMK COMOCTaBUMbIMM (TO  €CTb
aHanornyHbIMK) akTueamu, 0bs3aTenbCTBaMM I rpynnont akTUBOB 1 0653aTeNbCTB, Takow kak BusHec.

Hanpumep, B MeTOAaX OLEHKM, COBMECTUMBIX C PbIHOYHbBIM MOAXOLOM, YacTO UCMONb3YIOTCS PhIHOYHBIE MHOXUTENN,
BO3HMKAIOLLME 13 KOMMMEKTa CONOCTaBUMBIX Mokasateneil. MHOXUTENN MOTYT HaxoaWTbCA B OIHUX Ananas3oHax ¢
APYTM MHOXWTENEM MO KaXaomy COMocTaBMMOMY MokasaTento. [nsi BbiGopa Haanexalwjero MHOXMTENs W3
ananasoHa TpelbyeTcss WCMONb30BaTb CYXAEHUME C YYETOM KAYECTBEHHbIX U KOMMYECTBEHHbIX (DAKTOPOB,
crneumncnyeckix Ans oLEeHKM.
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MeToabl OLEHKN, COBMECTUMBIE C PbIHOYHBIM MOAXOAOM, BKIIOYAKT MaTpuUyHoe LieHooGpasoBaHue. MaTpuyHoe
LieHo06pa30oBaHme - 3TO MaTeMaTUYECKWIA METOA, UCMONb3YeMbIii MPEUMYLLECTBEHHO /151 OLEHKM HEKOTOPbIX BULOB
(hHAHCOBbIX MHCTPYMEHTOB, TaKMX KaK AONTOBbIE LieHHble Gymaru, He OCHOBBLIBASICb NIMLLUb Ha KOTUPYEMbIX LieHaX
Ha onpedeneHHble LeHHble Gymary, a Ckopee Ha OTHOLIEHMM LieHHbIX Gymar K ApyrM KOTMPYEMbIM LiEHHbIM
Bymaram, UCNomnb3yeMbIM Kak OpUEHTHP.

OCHOBHBIM METOAOM PbLIHOYHOTO noaxoda sBnseTca mMemod cpasHeHusi npodax. OH OCHOBBLIBAETCS HA TOM, YTO
LeHbl MMyLecTBa OMPEAEenstoTcs PblHKOM. Takum obpa3om, nokasaTenb CnpaBegsvBOi CTOMMOCTW MOXHO
paccynTaTb Ha OCHOBAHMM U3Y4EHNS PbIHOYHBIX LieH OOBEKTOB MMYLLECTBA, KOHKYPUPYHOLWWMX APYT C APYroM 3a AONH0
Ha pblHKe. [pUMeHsIEMbI NPOLIECC CONOCTaBMNEHUS] SIBNISIETCS OCHOBOMONAraloLUM Ans nMpoLiecca OLeHKM.

CpaBHMTeﬂbeIVI noaxop - COBOKYNMHOCTb METOA0B OLIEHKM, OCHOBaHHbIX Ha nonyyYyeHnn CToMMoCcTu obbekTa OLIEHKM
nyTem CpaBHEHUA OLEeHMBAEeMOro obbekTa ¢ obbekTamu-aHanoramu. O6bekT-aHanor — 06bEKT, CXOAHbIN 06'beKTy
OLEHKM MO OCHOBHbIM 3KOHOMUYECKNUM, MaTephalrbHbIM, TEXHUYECKUM U OPYTUM XapakTepuctukam, onpedenatomnm
€ro CTOMMocCTb.

CpaBHUTENbHBIA NOAXOA PEKOMEHOYETCS MPUMEHSTb, KOrda AOCTYNHA [AOCTOBEPHasi U A0CTaTOYHas [N aHanu3a
WHGOPMALMs O LEHaX W XapaKTepucTukax OObekToB-aHanoro. [py 3TOM MOMYT MPUMEHSITECS KaK  LieHb
COBEpLUEHHbIX CAENOK, TaK W LieHbl NPEANOXEHNIA.

B paMKax CpaBHUTENbHOrO NOAXO0Aa MPUMEHAKTCA pPasfindHble METOAbl, OCHOBaHHblIE KaK Ha MpPsAMOM
conocTaBneHnn OLeHnBaemoro obbekta W ODLEKTOB-aHANoroB, Tak W METOAbl, OCHOBAHHbIE Ha aHanmse
CTaTUCTUYECKMX OaHHbIX U VIH(*)OpMaLI,VIVI O PbIHKE obbekTa OLIEHKM.

B cootBetctBun ¢ IFRS 13 npu ucnonb3oBaHuM goxogHoro noaxoga Oyaylime Cymmbl (Hanpumep, MOTOKM
[EHEeXHbIX CPEACTB MM AOXOAb! U pacxofbl) NpeobpasoBbIBAKOTCS B e4NHYI0 CYMMY Ha TeKyLUMA MOMEHT (TO ecTb
[VCKOHTUPOBaHHY0). Mpy 1Cnonb3oBaHMM [OXOAHOTO MOAXOAA OLEHKka CnpaBeanvBoi CTOMMOCTM OTpaxaeT
TEKyLLME PbIHOYHbIE OXKUAAHWS B OTHOLIEHWM TakuX ByayLLmX CyMM.

MeToab! OLEHKM N0 NPUBeAeHHON CTOMMOCTH

[MpusedeHHasi cmouMocmb - 3TO UHCTPYMEHT, UCNONb3yeMbI Ans CBA3bIBaHMS OyayLUMX CyMM (HanpyUMep, NOTOKOB
[EHEXHbIX CPEACTB WM  3HAYEHUA CTOMMOCTM) C CyLIECTBYIOLEA CYMMOM C WCMONb30BAHMEM CTaBKM
[MCKOHTUpOBaHMS. OnpefeneHne CnpaBean Boii CTOMMOCTM akTMBa WM 00s3aTenbCTBa € WCMOSb30BAHMEM
MeTOoda OLEHKW MO NPUBELEHHOM CTOMMOCTI OXBATbIBAET BCE CrieaytoLMe SNMEMEHTbI C TOYKM 3PEHNs! Y4aCTHUKOB
PbIHKA Ha AaTy OLeHKN:

+ OueHKa 6y,lJ,yLI.I|MX MNOTOKOB AEHEXHbIX CPEACTB OT OLIEHNBAEMOro aktea uUnmu 0093aTenbCTBa;

¢ 0XWOaHus B OTHOLLEHWW BO3MOXHbLIX W3MEHEHWIA CyMMbl N BpeMeHU nony4eHuss NOTOKOB [OEHEXHbIX
cpencTs, npeacTaBnArLWUX HeonpeaeneHHoCTb, NPUCYLLYI0 NOTOKaM AEHEXHbIX CPEACTB;

+  BpEMeHHasi CTOMMOCTb [IEHer, NpefCTaBNeHHasi CTaBKoi No Ge3pucKoBbIM MOHETapHLIM aKTUBaM, CPOKM
roraLleHnst UNn CPOKM AECTBUS KOTOPbIX COBMAZAKT C NEPUOLIOM, OXBATbIBAEMbIM NOTOKAMU [EHEXHbIX
CPEeACTB, W KOTOpble He NPEACTABMSIOT HWUKAKOM HEonpeneneHHOCTW B OTHOLLUEHWM CPOKOB M puUcka
neconTa Ans ux aepxarens (To ectb 6e3pucKkoBasi CTaBka BO3HarpaxaeHus);

+ LeHa, ynnaymsaemas 3a NpuHATUE HEONpPeaeneHHOCTH, MPUCYLLE NOTOKaM [EeHeXHbIX CPEACTB (TO ecTb
Npemus 3a pUck);

+ [pyrue CpaKTOpr, KOTOPbl€ Y4ACTHUKM PbIHKA NPUHANN Obl BO BHMaHWE B CMIOXMBLUMXCS 0OCTOATENLCTBAX;

+ B OTHOWEHMM 00s3aTenbCcTBa, PUCK HEBBIMOMHEHUS 00S3aTeNbCTB, OTHOCAWMACA K AaHHOMY
0bs3aTenbCTBY, BKMoYas COOCTBEHHbIN KPEAUTHBI PUCK NPEANpUATUAS (TO eCTb LA, NPUHABLLEro Ha
cebs 0653aTeNBLCTBO).

MeToge! OLIeHKU no ﬂpMBeﬂeHHOVI CTOMMOCTM OTNMYaOTCA B 3aBUCUMOCTW OT TOrO, Kak OHW NUCNONb3YIOT 3JIEMEHTHI,
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onucaHHble Bblwe. OgHako HUXecnegywouine 06LI.I|VIe NPUHLANBI PETYNTUPYIOT NPUMEHEHNE noboro mMetoaa OLIEHKKN
no anBe,quHon CTOMMOCTW, UCnonb3yemoro ans OueHKn CI'IpHBB,EU'IVIBOVI CTOMMOCTU:

¢+ TOTOKM [OEHEXHbIX CPeaCTB W CTaBKM [AUCKOHTUPOBAHWA LOOIMKHblI OTpaXaTb [AONyWeHWA, KOTOpble
“cnornb3oBanues Obl Y4YaCTHUKaMW pblHKa Npu yCTaHOBNEHUW LiEHbl Ha akTUB UITn 006513aTenbCTBO;

+  [NS NMOTOKOB AEHEXHbIX CPEACTB M CTABOK AMCKOHTMPOBAHUS AOMKHbI YYUTLIBATLCS TOMBKO Te (haKTopbl,
KOTOpblE OTHOCSTCA K OLIEHMBAEMOMY aKTUBY UNi 00513aTENbCTBY;

+ [Ons Toro ytoObl M3bexaTb [BOVMHOTO y4yeTa WM He YNyCTUTb BRMSHME (haKTOPOB pHcKa, CTaBKM
[VCKOHTUPOBAHMS AOMMKHBI OTpaxaTb JOMYLIEHUS, COBMECTUMblE C [OMYLLEHWSIMM, MPUCYLLMMW NOTOKaM
[EHEXHbIX cpeacTs. Hanpumep, cTaBka AUCKOHTUPOBAHUS, OTpaxatoLlasi HeONpeaeneHHOCTb OXMAAHUA B
OTHOLLeHWM Gyaywiero aedonta, GyAeT npuemnemor Npu UCnoNb3oBaHUN NPesyCMOTPEHHbIX AOTOBOPOM
MOTOKOB A€HEXHbIX CPEACTB OT CCydbl (TO eCTb METOA KOPPEKTUPOBKM CTaBKM AMCKOHTMPOBaHUS). Ta xe
camasi CTaBka He [0SKHa NPUMEHSTLCS MPK UCMONb30BaHUM OXMAAEMbIX (TO €CTb B3BELIEHHBIX C Y4ETOM
BEPOSITHOCTH) MOTOKOB [AEHEXHbIX CPeAcTB (TO €CTb METOA OLEHKM MO OXMOAeMOW NPUBEAEHHON
CTOMMOCTH), MOTOMY YTO OXMOAeMble MOTOKM [AEHEXHbIX CPEACTB YXe OTpaxaloT AOMyLIEHUs O
HeomnpeaeneHHoCT B OTHoLeHU Oyayulero gedonTa; BMECTO 3TOMO [OMKHA WCMONb30BATLCS CTaBka
[VCKOHTUPOBAHMSI, COM3MEPUMAs C PUCKOM, MPUCYLLIUM OXIMAAEMbIM NOTOKaM AEHEXHbIX CPEACTB;

+  [ONyWeEHWst B OTHOLIEHWM NOTOKOB AEHEXHbIX CPEACTB W CTABOK AWCKOHTMPOBAHWS [OMKHbI ObiTb
nocrnegoBatenibHbIMM - Mexay cobol. Hanpumep, HOMWHambHbIE MOTOKW OEHEXHbIX CPEeAcTB, KOTOPble
BKMIOYAOT apchekT MHGNALMM, JOIKHBI AUCKOHTMPOBATLCA MO CTaBKe, BKIoYaloLen adhekT MHGaaumn.
HomuHanbHas 6espuckoBast CTaBka BO3HArpaxaeHust BkmtodaeT adhdekT nHdnsumm. GakTuyeckme NoTOKN
LEHEXHbIX CPeacTB, Mckmovawme ekt WHGNALUMM, OOMKHbI  OWCKOHTUPOBATLCA MO CTaBkKe,
UCKMNovatoLwen adekT MHAaUMK. AHanornyHeiM 06pa3oM MOTOKM OEHEXHbIX CPEeACTB 3a BbIMETOM
HanoroB AOMKHbI AWCKOHTUPOBATLCS C UCMOMb30BAHWEM CTaBKM OUCKOHTMPOBAHMS 3a@ BbIYETOM HAsOroB.
MOTOKM OEeHeXHbIX CPeacTB A0 ynnaTbl HAMOroB LOMKHbI AUCKOHTMPOBATLCS NO CTaBKe, COBMECTUMON C
yKa3aHHbIMW NOTOKaMW AEHEXHbIX CPEACTB;

+  CTaBKM [YCKOHTMPOBAHWS AOIMKHbI YYUTLIBATb OCHOBOMOMAratoLLMe 3KoHOMUYECkNEe haKTopbl, CBSI3aHHbIe C
BastOTOM, B KOTOPOW BbIpaXeHbI NOTOKM AEHEXHBIX CPEACTB.

OnpeneneHme CI'IpaBe,EI,J'IVIBOI7I CTOMMOCTN C MCNOfb30BaHMEM METOAOB OLEHKM Mo I'IpI/IBe,EI,eHHOI7I CTOMMOCTU
OCYLLEeCTBIAETCA B YCNOBUAX HEONPeAENEeHHOCTU, NOTOMY YTO UCNONb3yeMble MOTOKN AEHEXHbIX CPEACTB ABNAOTCA
CKopee paC4eTHbIMU BENMUYUHAMU, HEXENN N3BECTHBbIMK CyMMaMi.

B coortBerctBuM ¢ IFRS 13 npu 3aTtpatHoM noaxode OTpaxaeTcs CymMma, kotopas motpeboBanack Obl B
HaCTOALMA MOMEHT [ANS 3aMeHbl NPOM3BOAUTENBHOM CMOCOBHOCTM aKkTWBa (YacTO Ha3blBAEMOW TeKyLuei
CTOMMOCTbH) 3aMeLLEHNS).

C TOuYKM 3peHus NpodaBLa Kak yyacTHUKA pblHKa LieHa, kotopas Obina 6bl NonyyeHa 3a akTuB, OCHOBaHa Ha TOW
CyMMe, KOTOPYI0 MOKynaTeNb Kak Y4acCTHWK pblHKa 3annatut, Ytobbl NpuobpecTyt unu NoCTpOuUTb 3aMeLLaroLimid
aktus, obnagarowuin conocTaBMmMon nonb3oi, C y4eTOM MOparbHOrO M3HOCA. [NpuymnHa 3Toro 3akmioyaeTcs B TOM,
YTO NOKyNaTerb Kak y4aCTHUK pbiHKa He 3annatun Bbl 3a akTuB Cymmy GorblLue, YeM CyMMa, 3a KOTOPYH OH Mor 6bl
3aMEHUTb NPOM3BOAUTENbBHYI0 CNOCOBHOCTb AaHHOTO akTea. MopanbHbIi U3HOC BKMoYaeT B cebs uanyeckoe
yXyALweHune, (yHKUMOHANbHOE (TEXHONOrNYEecKoe) ycTapeBaHWe W SKOHOMMYECKoe (BHELLHee) ycTapeBaHue W
sBnseTcs 6onee LUMPOKAM MOHATUEM, YEM U3HOC, B LIENSX MOATOTOBKM W NPEACTaBNEHUS PUHAHCOBON OTHETHOCTM
(pacnpeperneHue MCTOPUYECKOW CTOWMOCTM) MMM HANOroBbIX LEnsx (MCnoNb30BaHWe OMNpederneHHbIX CPOKOB
nonesHon cnyxGbl). Bo MHOrMX crnyyasx MeTof Tekywlei CTOMMOCTW 3aMeLleHUss WUCMONb3yeTcs AN OLEHKM
cnpaBeanMBoON CTOMMOCTW MaTepuanbHbIX akTUBOB, KOTOPbIE UCMOMb3YOTCA B KOMOMHALMM C OpYrMU aKTUBaMU
WnK C ApYrMMK akTMBamm 1 06s3aTenbCTBAMM.
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CpaBHUTENbHBIA NOAXOA - COBOKYMHOCTb METOAOB OLIEHKW, OCHOBAHHBIX Ha MOMy4YEHUM CTOMMOCTM 0BbEKTA OLIEHKM
nyTemM CpaBHEHMs OLEHMBAEMOro obbekTa ¢ obbekTamu-aHanoramMu. OBbekT-aHanor — 06BEKT, CXOaHbIA 0BBEKTY
OL|eHKM MO OCHOBHbLIM 3KOHOMMYECKWM, MaTepUasnbHbIM, TEXHUYECKUM W APYTM XapaKTepPUCTHKaM, Onpeaenstowmm
€ro CTOMMOCTb.

CpaBHUTENbHBIA MOAX0A PEKOMEHAYETCS MPUMEHSITb, KOraa AOCTYNHa JOCTOBEPHAs W [OCTaTOMHas ANs aHanWaa
WHCOpPMaLMs O LEeHax W XapaKkTepucTukax OObekToB-aHanoro. [py 3TOM MOMYT MPUMEHSITLCS Kak  LieHbl
COBEPLLEHHbIX CAEMOK, TaK 1 LieHbl NPEATNOXEHMIA.

B pamkax CpaBHMTENbHOTO MOAXOA4A NPUMEHSIOTC pPasnuuHble MeTOAbl, OCHOBaHHble Kak Ha MpsMOM
COMOCTaBMNEHUM OLieHMBaEMOro 00bekTa 1 OObEeKTOB-aHarnoroB, Tak M METOAbl, OCHOBaHHble Ha aHanue
CTATUCTUYECKUX JaHHbIX U MHOPMALWMN O pbiHKe 0OBEKTA OLIEHKN.

3aTpaTHbIN NOAXO0A B OLEHKE PacCMATPUBAET CTOMMOCTb NPEANpUSTIASt C TOUKA 3PEHNUSI MOHECEHHBIX U3OEPXKEK.
CToMMOCTb NpeanpuUsaTUs NPU3HAETCS PaBHOM CTOMMOCTYM aKTMBOB MPEANPUSATUS, OCTABLUMXCS MOCNE MoralleHust
BCcex 00513aTeNnbCTB.

[oxoAHbIi NoAXoA cYMTaeTCs Hanbonee NPUEMIEMbIM C TOYKM 3PEHNST MHBECTULMOHHbBIX MOTMBOB, MOCKOSbKY NOZ,
CTOMMOCTbH0 MPEanpUATUS B HEM NOHWMAETCS He CTOMMOCTb Habopa aKTMBOB (34aHWS, COOPYXEHWUS, MaLLMHbI,
obopypoBaHMe, HemaTepuanbHble LEHHOCTM M T.4.), @ OLeHka noToka Oyaywmx [oxofoB. [JOXOAHbIA MOAXoA
npeanonaraet, YTo NOTEHUManbHbIA WHBECTOP He 3annaTWT 3a AaHHbIi GU3HEC Cymmy, BOnblUylo, Yem Tekylas
cToMmocTb Oyaywmx AOXOLOB OT 3T0ro OuaHeca. MMpuyem CylecTByeT ABe MOZENM MOCTPOEHWUs MOToKa ByayLimx
[I0XOA0B: AEHEXHbI NOTOK ANt COBCTBEHHOTO KanuTana, 1 Ans BCEro MHBECTUPOBAHHOTO KanuTana (y4uTbIBaeT U
COBCTBEHHbIN M 3aeMHbII KanuTarn).

CpaBHUTENbHBIK NOAXOA NpeanonaraeT, 4To CTOMMOCTb NPEANPUSTIAS ONPEAENSETCS TEM, 3a CKONIbKO OHO MOXET
ObITb NPOAAHO MPU HaNMuMW [OCTATOYHO CHOPMMPOBAHHOTO PbiHKA. [pyrMMu crioBamu, Haubonee BepOSITHOM
BENTNYNHOA CTOMMOCTW OLIEHWBAEMOrO MPEeanpuUsTUS MOXeT ObiTb peanbHas LeHa NpoaaXu aHarorMyHoro
npeanpusThsl, 3adMKCMPOBaHHasH PbIHKOM.

OLI,eHLLLI/IK npu nposeaeHnn OLUEeHKU 00s13aH 1Cnonb30BaTh (I/lJ'II/I 00ocHoBaThb OTKa3 OT MCI'IOJ'IbSOBaHMFI) BCE TpH
nogxoda K OLeHKe, HO OH BMpaBe CaMOCTOATENbHO ONpeaenAaTb B paMKax KaXaoro W3 noaxodoB K OLEHKe
KOHKPETHbIE METOAbl OLIEHKN.

B 3aBMCUMOCTI OT KOHKPETHON CUTyaLMK, Pe3ynbTaThbl KaXOOoro U3 TPEX MOAXOA0B MOryT B GOMbLUEH UM MEHbLLE
CTEMeHN OTnM4aThCs ApYr OT Apyra. BbiGop WMTOTOBOA OLEHKM CTOMMOCTM 3aBUCMT OT Ha3HAYeHWsl OLEHKW,
UMEIOLLENCS MHGOPMALIMN 1 CTENeHU ee JOCTOBEPHOCTH.

ObbekT oueHkn npeacraenseT cobon LB, koTupyemble Ha Gupkax, B CBA3W C YeM, NPUMEHEH CPABHWUTENbHbIN
noaxog.
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6. OLIEHKA PbIHOYHOW CTOMMOCTU CPABHUTENbHbLIM NOAXOAOM

6.1. MoPANOK PACYETA
B cootBetcTBUAN ¢ MexayHapodHbIM cTaHgapTom uHaHcoBoi otyeTHocTu (IFRS) 13 «OueHka cnpaBenvsoi
CTOMMOCTUY, yTBEPXAEHHBLIM [prkaszom MuHucTepcTBa puHaHcoB Poccuiickon ®eaepaumn Ne 217 H ot 28.12.2015:

«0bsA3aTenbCcTBa M AONeBble WHCTPYMEHTbI, yaepXueaemble APyruMn CTOpoHaMu B Ka4eCTBe aKTUBOB

37 Ecnn LeHoBas KOTMPOBKA B OTHOLUEHUM Nepefadn MOEHTUYHOTO UMK aHanornyHoro obsi3atenscTea nmbo
COBCTBEHHOrO [10MEBOT0 MHCTPYMEHTA OpraHnU3aLmn HeOCTYMHA U MAEHTUYHbIN 0OBEKT YAEPXKMBAETCS APYrom
CTOPOHO/ B Ka4yecTBe akTMBa, OpraHu3auusi [OMKHA OLEHUTb CMpaBe/IMBYI0 CTOMMOCTb AaHHOTO
00si3aTeNnbCTBA MMM [10NEBOTO0  MHCTPYMEHTA C MO3WLMIA y4acTHWUKA PbIHKA, KOTOPbIA YAEPXMBAeT 3ToT
WAEHTMYHbIN OOBEKT B kKa4ecTBe aKTVBa, Ha 4aTy OLEHKN.

38 B Takux cnyyasix opraHu3aums JOMmKHa OLEHMBATL CpaBeavBYo CTOMMOCTbL 06s13aTeNbCTBA UM A0MEBOTO
NHCTPYMEHTa CrieaytoLm 06pasom:

(@) Ncnonb3ys LIEHOBYKD KOTUPOBKY HA aKTMBHOM PbIHKE B OTHOLLEHUM MAEHTUYHOMO 0ObEKTA, YAEePKMBAEMOrO
APYroii CTOPOHON B KaYECTBE aKTWBA, ECNW JOCTYMHA UHGOpMaLMs 00 3TON LieHe;

(b) npn oTCYTCTBUM MHCDOPMALMN O TAKOM LieHe, UCMONb3ys Apyrie Habntoaaemble UCXOAHbIE AaHHbIe,
Takue Kak LeHOBas KOTUPOBKA Ha PbIHKE, KOTOPbIA He SBNSAETCS aKTUBHBIM A1 MAEHTUYHOrO 0BbekTa,
YOEPXXMBAEMOro [pYroit CTOPOHOMN B Ka4eCTBE aKTWBa...»

HamnyJiwmm nokasatenem crpaBeanMBoi CTOMMOCTH SIBNSIETCS PbIHOYHAS KOTMPOBKA LieHHbIX Oymar. Ecnu oHa
OTCYTCTBYET, TO OLEHWTb CMpaBEeasIMBY0 CTOMMOCTb LiEHHbIX Oymar AOCTATOMHO CNOXHO, a B psige ChyyaeB
NpaKTUYECKN HEBO3MOXHO. CTOMMOCTb LiEHHON Bymary, kak npaBuro, OTNIMYaEeTCs OT ee LieHbl, Tak Kak CTOMMOCTb
(UKCMpPYeT OrnpefenieHHoe MHeHue NMpPOdecCOHaNbHOTO OLEHLMKA, MOKynaTens, MPoAaBLa, MOTEHUWanbHOro
NHBECTOPA, UMM AMUTEHTA, NOCPEaHMKA, a LieHa OTPaxaeT YCIOBHS COCTOSIBLLENCS COEMKN.

Yuutblasi, YTO OLEHMBAEMble LieHHble Bymaru KOTMpYIOTCS, pacyeT CrpaBeAnMBON CTOMMOCTU MPOBOAWICS Ha
ocHoBe [lopsigka onmpeaeneHnst pPbiHOYHOM LEHbI LEHHbIX Oymar, pacyeTHOM LeHbl LEeHHbIX Oymar, a Takke
npeaencHon rpaHuubl konebaHuim pbIHOYHOW LeHbl LeHHbIX Oymar B uensx 23 rmaebl Hamnoroeoro kogekca
Poccuitckon ®egepaum, yreepxaeHHoro Mpukasom @COP ot 9 Hosbps 2010 r. Ne 10-65/n3-H.

B cooTBetcTBMM ¢ . 2 Mpukasa:

«B cnyyasx, korga nopsgok onpeaeneHns PoIHOYHON LEHbI LeHHON Bymaru, 0bpallatowencs Ha OpraHn30BaHHOM
PbIHKE LieHHbIX Bymar, He npegycmoTpeH ctatbamu 212 u 214.1 Hanorosoro kogekca Poccuiickon ®eaepaumu,
Takas pbIHOYHas LieHa onpeenseTcs kak:

2.1. CpeqHeB3BeLLEHHan LieHa, paccunTbiBaeMast POCCUACKAM OpraHM3aTopoM TOProBMM Ha PbiHKE LiEHHbIX Gymar
(dboHaoBON BMPXKEN) NO UTOTaM KaXZoro TOProBoro AHS:

1) no coenkam, COBEPLUEHHBIM Ha TOprax 3TOro opraHM3aTopa TOProBIM Ha PbIHKE LieHHbIX Bymar (3Toi (POHA0BON
Ovpxm) C LeHHbIMM BGymaramu TOro e BbiNycka B TEYEHWE TOProBOTO AHS, €CNM YWCNIO YKa3aHHbIX COENOK
COCTaBnAET He MeHee AecsaTH 1 ux 06bem cocTasnset He meHee 500 Thic. pybnei;

2) No NOCMeaHUM AECATU Caenkam, COBEpLUEHHbIM Ha Toprax 3TOro opraHu3atopa TOProBAW Ha PblHKE LIEHHbIX
Bymar (dboHgoBom Bupxm) € LieHHbIMIU Bymaramm TOro xe Bbinycka B TedeHue nocnegHnx 90 ToproBbIX HEN, ecrnv B
TEYeHMe TOProBoro fHA, N0 UTOraMm KOTOPOro pacCcYMTLIBAETCS PbIHOYHASA LieHa, COBEPLLEHO MEHEe AeCATI CAENOK C
LieHHbIMM BymMaramm TOrO e BbiMmycka, M 06beM NoCneaHnx 4ecsT caenok coctasnset He meHee 500 Thic. pybnei.
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6.2. PACYET PbIHOYHOWM CTOMMOCTU OB bEKTA OLIEHKU
AHanu3 gakTnyeckmx JaHHbIX O LeHaX CAESIOK U NPeanoXeHni.

Tabnuua 4. Wtorn Topros Ha 18.08.2023

UTOMM TOPTOB

18.08.2023 | [™] (Bcero 3a OCHOBHYIO U [LOMONHUTENbHYIO TOProBYIO CECCHIO)

MaenTudurkaTop pexuma Topros TQOY
Bantota s xoTOpO# BEAYTCS TOPTM CNY
Llena npenToprosoro nepuona/Llena aykunona oTKpLITUS, 56 OT HOMUHANS

MuHUMaNbHaR UeHa caenku, % K HoMuHany

MaKCHManbHas uex KM, % K HOMuHaNy
MakcrmanbHas uena caenku, % K HO an

Llena nocneanei caenku, %

Lexa sakpoiTus, 2% o1 HOMUHENE 104,9999
Konuuectso cnenok 3a aeb, WTyK

Obuvem caenoK 33 AeHb, LITYK USHHbIX Gymar 0
O6wem: ana 03 - s pybnax. / pome Q®3) - 8 nonnapax CLLUA. [ina .
HOMMHMPOBAHHbIX B €8P0 — B BP0, ANR OCTanbHbix 06nuraumi 8 TO - 8 pyBanx .

O6bem nepsoi caenk«

O6vem nocneaHen caenku

CpenressseweHHas uexa, % oT HOM#HaNa

PuiHouras ueHa (2), % ot HomuHana

Psinounas uena (3)

% oT HOMWHANA 103,2443
Ofbem CABNOK ANS PACHETa PoiHOYHOM UeHbl (2) 0
O6bem caenok Ans pac4era peiHo4HON ueHbl (3), pyBnei 506 649.61
BmeHeHHas nHdnaums (BED

BmexeHHas nadnaums (ICPD

Memoynuk: https://www.moex.com/ru/issue.aspx?board=TQOYé&code=RU000A 106325

PacyeT pbIHOYHON CTOMMOCTH 0BMraLyin NPOBOANTCA MO Criedytowet opmyne:
PCo=NxK
PCo — PbiHOYHas (cnpaBeganueas) CTOMMOCTb 0BnuraLuii;
N - HomuHanbHas ctoumocTb obrnuraumu, noanexallas noralweHulo B KOHUe nepuoda ee obpalleHus.
K - KoTupoBka LieHHOM Bymary Ha AaTy oueHku (1nv Grivkainiuyto K Hen).

Tabnuya 5. PacyeT cnpaBeanuBoi CTOMMOCTH OLleHMBAaEMbIX LieHHbIX Oymar

KoTtupoBka
(LeHa CnpaBeanuBas CnpaBeanuBas
Baniota CTOUMOCTb 1 Kypc cToumocTb 1
LieHHas 6ymara HomuHan 3aKpbITHA), " .
HOMMWHana o LileHHOM 15 LileHHOM
e oymaru, CNY Oymaru, py6
HOMMHana y ! ’ )
Obnurayum ®ocArpo BO-M01- 0 |
CNY, (kon ISIN RUOOOA1063Z5) 1000 CNY 104,9999% 1 050,00 12,7875 13 426,88

! https://cbr.ru/currency _base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=18.08.2023
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7. OMUCAHUE NPOLIEAYPbI COrNMACOBAHUA PE3YNIbTATOB OLIEHKU U BbIBOAbI,
NONYYEHHBIE HA OCHOBAHWUW NMPOBEAEHHbLIX PACYETOB MO PA3JINYHbIM NOAXOAAM

CornacoBaHue pesynbTaTta OLEHKM — Mony4eHe UToroBoi oLeHk1 OBLyecTBa Ha OCHOBaHUM pPe3ynbTaToB,
MOMy4eHHbIX C NOMOLLbHK) Pa3NNYHbIX METOOB OLEHKY.

3agaya cornacoBaHus 3aKn4aeTcs B CBEAEHUM Pa3NnyYHbIX Pe3ynbTaToB B €AMHYIO WHTETPUPOBaHHYHO
OLiEHKy CTOMMOCTM MMyLLecTBa. [pu cormacoBaHuM pesynbTaToB OLEHKM CTOMMOCTM C y4€TOM BKNaga
KaXgoro M3 HWX, BEPOSITHOCTb NOJTy4eHust 6onee TOYHOMO N 0OBEKTUBHOTO 3HAYEHMSI CTOUMOCTM 0BbekTa
3Ha4UTENbHO BO3pacTaeT.

Mocne nposeaexns npoLeaypsl cornacoBaHms OLEHLLMK MOMUMO yka3aHusi B 0T4eTe 00 OLEHKe UTOroBow
BEMMYMHBI CTOMMOCTW 0OBEKTA OLEHKM MMEET NMpaBo NPUBOAUTL CBOE CYXAEHUE O BOIMOXHbIX rpaHuLax
WHTEpBana, B KOTOPOM, MO €r0 MHEHWIO, MOXET HaX0AUTbCS 3Ta CTOMMOCTb, e B 3a4aHnn Ha OLEHKY He
ykasaHo uHoe. CornacHo 3agaHuto Ha OUEeHKY, B 06bem pabot, npoBoanMbIX OLEHLUMKOM, He BXOQMUT
COCTaBfIEHME CYXOEHUS O BO3MOXHbIX paHWLax uHTepsana croumocTi. B cBssn ¢ atum OueHWmK He
YKa3blBaET 3TN 3HAYEHNS.

B obuwem crnyyae B MTOrOBOM COrMACOBAHWW KaXdoOMy W3 Pe3ynbTaToB, MOMYYEHHBIX Pa3nYHbIMM
nogxogamu, npuaaetcs €BoW Bec. Jlormyeckn OBOCHOBLIBAEMOE UMCIIEHHOE 3HAYEHWE BECOBOM
XapakTepuUCTUKA COOTBETCTBYIOLLETO MOAXO4A 3aBMCWUT OT TakMx (DAKTOPOB KaK LEMb OLEHKM K
“cnonb3yemoe OonpefderieHne CTOMMOCTM, KONMYECTBO W KAvyeCTBO AaHHbIX, MOAKPEMSOWMX Kaxabli
NPUMEHEHHBIN METOA,

Pacyet Beca nogxonoB

[ins onpeaeneHns poIHOYHOA CTOMMOCTM 06beKTa OLEHKM NPUMEHSNCS OAMH MOAXOA, COrMacoBaHWs He
Tpebyetcs.

Tabnuya 6. CornacoBaHue pe3ynbLTaToB OLEHMBaeMOro oobLeKkTa

Mokasartenb CpaBHUTENbHbIA HoxoaHblii 3aTtpaTtHbIN

Cnpasegnusas croumocTb obnuraumin ®ocArpo BO- He

M01-CNY, (kog ISIN RUO00A1063Z5), B pamkax Tpex 13 426,88 He npumensncs
NpUMeHSNCS

noaxogos, 6e3 ydyera KynoHHOro Aoxoga, pyb.

Bec nodxoda 1,00 - -

WUToroBoe 3HauyeHne cnpaBeaIuBOi CTOUMOCTH

obnurauuit ®ocArpo 50-M01-CNY, (ko ISIN 13 426,88

RU000A1063Z5), 6e3 y4eTa KynoHHOro foxoaa, pyo.

UemoyHuk: pacdemsi OueHwuxa
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8. MEPEYEHb UCMOJIb3OBAHHbIX NP MPOBEAEHUX OLIEHKW AAHHbIX

Kpome npasosbix akmoe, memodudeckol numepamypbl, hpu nposedeHuU OUEHKU UCNOb308anach
UHgbopMauus, pasMeweHHas Ha UHMepHem-calimax, yKa3aHHbIX 6 coomeemcmeylouwux pasdenax
Omyema.

8.1. MEPEYEHL METOOUYECKOW NUTEPATYPbI
1. Acsat [JamopapaH, VHBECTMUMOHHAs OLEHKa. VIHCTPYMEHTbI 1 MeToabl oueHku niobbix akTmeoB (Investment

Valuation: Tools and Techniques for Determining the Value of Any Asset), /l3gatensctso: AnbnuHa Mabnuweps,
2010r.;

2. [xeitmc P. XuTuHep, PbiHouHas ctommocTb. OueHka BuaHeca, cnopbl akLuMoHePOB, BpakopaseoaHble Npouecesl,
HanoroobnoxeHne. Cepus: O®uHaHcoBoe oueHuBaHue. O6nactm npumeHeHus u  mopenu, K3patenscTBo:
Mapoceitka, 2009 r.;

3. [Dxeimc P. Xutynep. OueHka BusHeca. OpraHusaums paboTbl u odopmneHne nucbMeHHoro otyeta (Financial
Valuation: Applications and Models), Cepus: ®uHaHcoBOE oueHuBaHMe. O6nacTi NpPUMEHEHUS W MOAENMW.
W3patenbctBO: Mapoceika, 2009 r.;

4. MeTogonorusi M pyKOBOACTBO MO NPOBeAeHMIo oueHkn BusHeca u/mnm aktueoe OAO PAO «ESC Poccuu» 1 130
OAO PAO «E3C Poccuny, Deloitte & Touche, 2005 T.

5. Puvapp Bpeinun, Crioapt Maiepc, MpuHumnbl kopnopatueHbix duHaHcoB (Principles of Corporate Finance),
Cepwust: bubnuoteka «Tpoiiku Auanor», U3patensctso: Onumn-busHec, 2007 r.;

6. Pytransep B. M., OueHka cTonmocTu busHeca, Magartenscteo: Mapoceitka, 2008 r.;

7. Opugmax Ixek, Opayait Hukonac, AHanus u oLeHKa NpuHOCALLen 4oxod HeasuxumocTy, isgatenscteo: [eno,
1997 r.;

8. WanHoH T1. MpatT, OueHka 6usHeca. Ckmgkn n npemun (Business Valuation: Discounts and Premiums).
W3patenbctBo: KBnHTO — MenemxmenT, 20051

9. «Metoauka oueHkm busHeca», 3A0 «BPT — meHemkmeHT», http://www.brtm.ru/data/file/pages/methodics.pdf;
10. [ipyrue BcnoMoraTenbHbIe UCTOYHKM, YKa3aHHble Mo TeKCTy HacToswwero OTyeta.

8.2. N'HOOPMALMOHHO-AHANUTUYECKUE MATEPUATbI
1. [aHHble MwuHuctepcTBa 3KOHOMMYeckoro passutusi Poccuickon  ®epepaumm  (Mctounmk: MOP - PO,
WWW.economy.gov.ru);

2. Tpoyne NCTOYHMKM (CChINKM Ha KOTOPbIE Yka3aHbl no Tekcty OTyeTa).

O0BHKC

OLIEHKA BU3HECA
N KOHCANITUHT 29


http://www.economy.gov.ru/

OtyeT 06 oueHke obnmraumin ®ocArpo BO-M01-CNY

9. CIMUACOK UCNONb3YEMbIX TEPMUHOB

Jama oyeHku:

faTa, N0 COCTOSHUIO Ha KOTOPYIO OMPELenseTcsl CTOMMOCTb 0GbeKTa OLEeHKM

JuckoHmHas cmaeka . .
(cmasxa CTaBka OTZauu (BOXOZHOCTK), Ucnonb3yemas ANs NPUBELEHNS JEHEXHON CyMMbI, NOANexallen
Bbinnare unn nony4yeHuno B 6y,qyu4e|v|, B HbIHELUHKOK CTOUMOCTb
OUCKOHMUPOBaHUS):
rMnoTesa WNM MPEeAnorNoXeHWe OTHOCUTENBHO CBOWCTB OObLEKTA OLEHKM, KoTopble 6o
e HEBO3MOXHO [JOCTOBEPHO YCTAHOBMUTb, NGO OHW He COOTBETCTBYIOT (DAKTUYECKOMY NONMOXKEHUIO
y ’ pen. Hanpumep, MOXHO OLEHUTL OOBEKT UCXOAs W3 AONYLIEeHWs, YTO OH cBOGOAEH OT MpaB
TPETBUX NULL, XOT (DAKTUYECKN OH MOXeT ObITb 0BpeMeHeH
. COBOKYMHOCTb METO[OB OLEHKM CTOMMOCTM OGbEeKTa OLEHKW, OCHOBAHHBLIX Ha OMpeAereHum
JJoxo0dHb1ll nodxod:

OXugaeMblx JOXOAOB OT 00bekTa OLIEHKW.

3ampamHbili nodxod:

COBOKYMHOCTb METOZOB OLEHKM CTOMMOCTM OOBEKTa OLIEHKM, OCHOBAHHbIX Ha OmpeaeneHunm
3aTpaT, HeoOXoaMMbIX ANsl BOCCTaHOBMEHMS NGO 3aMelleHust oObekTa OLEHKW, C Y4eToM
WM3HOCa U yCTapeBaHuit

WHeecmuposaHHbIl .
CcymMMa fjonra u cobCTBEHHOO KanuTana B 613Hece Ha [ONroCpoYHON 0CHOBE
Kkanuman:
Wmozoeas @e/IUYUHA | onpefenseTca nyTeM pacyeTa CTOMMOCTM OGbLEKTa OLEHKW MpY UCTONb3oBaHWMM NOAXOHOB K

pblHO‘lHO& cmoumocmu
06BEeKma OueHKU:

oueHke n obocHoBaHHoro OLEeHLMKOM cornacoBaHms (0600LLeHMs) pe3ynbTaToB, MoMyYeHHbIX B
pamKax NpUMEHeHWs! Pa3nuyHbIX NOAXOA0B K OLiEHKe

Kanumanu3sayus:

1. OGpallgeHre YMCTOrO [0XOAA MMM CepuM YMCTbIX MOCTYNNEHUH, Kak (DakTUYeckux, Tak W
OXOAEMbIX Ha MPOTSKEHUM HEKOTOPOro Mepuoaa B IKBUBANEHTHYK CTOMMOCTb kanTana no
COCTOSHMIO Ha 3afaHHylo Aaty. 2. Mpu oueHkax GusHeca 3TOT TepMUH 0603HAYAET CTPYKTYpY
kanuTana 6usHeca opraHusaumu. 3. [pu oueHkax 6GuM3Heca 3TOT TEPMMH TaKkKe MOXeT
0603HaYaTb NpKU3HaHNe 3aTpaT Kak KanuTarnbHOro akT1Ba, a He Kak pacXodoB 3a nepuoa

Memod oueHku:

cnocob pacyeTta CTOMMOCTHU obbekTa OLIEHKM B paMKaXx OAHOro 13 noJxoAoB K OLeHKe

06Bexm oyeHKu:

00beKTbI rpaxaaHCKuX npaB, B OTHOLIEHMM KOTOPbIX 3aKOHOAATENbCTBOM Poccuinckon
GJep,epaLwlM yCTaHOBI1EHa BO3MOXHOCTb UX Yy4aCTUsA B rpaXaaHCKOM 06op0Te

06Bexm-aHanoa
o06beKma OueHKU:

NpU3HaeTca 00bEeKT, CXOAHbI 06'beKTy OLIEHKM NO OCHOBHbIM 3KOHOMWUYECKUM, MaTtepuanbHbIM,
TEXHWUYECKUM U APYTMM XapaKTepucTukam, onpedendaownm ero CTOMMoCTb

06Bexm-aHanoa
oyeHueaemMo20 obnexkma
Hedsuxumocmu:

00BEKT, CXOAHbIN oLeHnBaemomy 061:e|<Ty HeABMWXMMOCTM NO OCHOBHbIM 3KOHOMMUYECKUM,
MatepuanbHbIM, TEXHUYECKUM U OPYrM XapakTepucTukam, onpenenaroLlmm ero CTouMocTb

Omyem:

LOKYMEHT, COCTaBEHHbIi B COOTBETCTBMW C 3akoHopaTensctBom P® 06  oueHouHoM
LeATenbHOCTH, (peaepanbHbiMU  CTaHAAPTaMu  OLEHOYHOM  AedTeNnbHOCTM, CTaHaapTamu M
npaBunamn OLEHOYHON AEATENbHOCTM, YCTaHOBMEHHbIMW CaMOperynpyemoi opraHusauuen
OueHumkoB, YneHoMm koTopon sBnsieTcs OLEHLUMK, NMOArOTOBMBLUMIA OTYET, NpeaHa3HaveHHbI
ANs 3aKas4yuka OLEHKM W ApYruX 3auHTEPecoBaHHbIX MWL (Momnb3oBaTeneit oT4éta 06 OLEHKE),
coaepXaluit  MoATBEPXOEHHOE Ha OCHOBe COOpaHHOM MHGOPMaUMM UM pacyéToB
npocbeccuoHanbHoe cyxaeHne OLeHLLKka OTHOCUTENBHO CTOMMOCTY 0OBEKTA OLIEHKN

Modx00 K oyeHke:

COBOKYMHOCTb METOAOB OLIEHKN, 00beanHEHHbIX O6Ll.lel;1 METOLOIorMen

IMpaeo co6cmeeHHoCMU:

npaBo Mo CBOEMY YCMOTPEHWIO BNafeTb, NONMb30BATLCA W PACTOPsiKaThCsl CBOMM MMYLLECTBOM,
nepegaBaTb CBOM MONHOMOUMS APYroMYy LY, UCMONb30BaTh UMYLLECTBO B KAYECTBE 3ariora Ui
0BpemeHsiTb €ro WHbIMK crocobamu, nepeaaBaTb CBOE WMYLLECTBO B COBCTBEHHOCTb UMK B
ynpaBneHne ApyroMy Ny, a Takke COBeplaTb B OTHOLIEHMM CBOETO WMYyLLecTBa mrobble
AECTBIS, He MpOTUBOpeYallme 3aKkoHy. [paBo BriageHws npeacTaBnsieT coboit BOIMOXHOCTb
umeTb y cebsi aaHHoe umyllecTBo. MpaBo MONb30BaHMS MPeAcTaBnseT coboit BO3MOXHOCTL
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MCMOMb30BaTh  MMYLLECTBO. [1paBO  pacropsikeHUst MpefcTaBnsieT Ccoboii  BO3MOXHOCTb
OnpefensTb pUanYeckyto cyasby uMyliecTBa (OT4yKaaThb B TOI UMM MHOI hopMe, YHIYTOXAaTb

nT.g.)

MpuHyuNLI OUEeHKU:

WHTepnpeTauus oOWMX IKOHOMMUYECKMX 3aKOHOB AMs LEned OLEHKM HEeaBWKAMOCTM. T
MPUHLMNbI CrieaytoLLme:

+  MPYHLMN CMPOCa U NPeaOXEeHuS;
+  MPUHLMN N3MEHEHNS;

+  MPYHLWMN KOHKYPEHLNK;

+  MPYHLMN 3aMeLLEeHNS);

+  MpUHLMN BKNaga;

+  MPVHLMN NpeaeNbHOM NPOAYKTUBHOCTY;
+  MPVHLWMN HAUNYYLLErO UCTOMb30BaHWS;

+ [pUHUMN COOTBETCTBUA; NPUHLMN OXMOaHNA

Mpoyecc oyeHku:

onpefeneHHasi MocneaoBaTenbHOCTL MPOLUEAyp, UCronb3yemasl NS MOfyYeHUs  OLEHKM
cToumocTi. [pouecc oueHku 0OblyHO 3aBepliaeTcs OTyeToM 06 OLEHKe, MpUAAoLLM
[0Ka3aTenbHyl0 Cury OLEHKE CTOUMOCTY

PbIHOYHass cmoumocmsb:

ecTb Haubonee BeposiTHas LieHa, Mo KOTOPOi OGBLEKT OLEHKM MOXeT ObiTb OTYYXAEH Ha aaTy
OLEHKM Ha OTKPLITOM PblHKE B YCIOBUSX KOHKYPEHLMM, KOTAA CTOPOHbI CAENKM [eiCTBYOT
pasymMHO, pacrioniarasi Bceil HeoOXoauMoii MH(OPMaLMen, a Ha BENUYMHE LieHbl COENKM He
OTpaxaloTcs kakie-nnbo YpesBblyaliHble 0BCTOATENLCTRA, TO eCTb Koraa:

+ OfdHa W3 CTOPOH CAOENlkKn He 0bsi3aHa oT4yXOdaTb 00bekT OLIEHKN, a gpyras CTOpOHa He
00si3aHa NPUHUMATb UCMOMTHEHWE;

+ CTOPOHbl CAENKW XOpOoLIO OCBeOOMNEHbl O npeamMeTe Ccaenku u ,ELEVICTBy}OT B CBOUX
MHTEpPECAX;

+ OObEKT OUEHKW NpeAcTaBneH Ha OTKPbITbIA PbIHOK MOCPeSCcTBOM Mybnu4yHOM odepTsl,
TUNUYHOW ANS aHANOTUYHbIX OB BEKTOB OLIEHKM;

* LeHa cpenku npeactaBnsieT coboi pasyMHOE BO3HarpaxgeHue 3a OObEKT OUEHKU M
MPUHYXOEHUS K COBEPLUEHWMIO COEMKM B OTHOLLEHUM CTOPOH CAENKW C Ybei-nbo CTOPOHbI He
ObIno;

« nnaTéx 3a 06bEKT OLEHKM NpeanonaraeTcs B AEHeXHoN Gopme.

CobcmeeHHUK:

(h13NYECKoe WNK KPUBMYECKOE NULIO, UMEIOLLEE Ha 3aKOHHOM OCHOBaHMUW NPaBO COBCTBEHHOCTM

Cnpasednusas
cmoumocma

9TO PbIHOYHAA OLieHKa, a He OLeHKa, dopmupyemas ¢ yyeToM crieuuduki npeanpustus. o
HEKOTOpbIM aKkTMBaM M 00s13aTenbCTBaM MOTYT CyLIeCTBOBaTb HabnioaaeMble PbIHOYHbIE
onepaLmu unu poiHouHast uHdopmauus. Mo apyrum akTueam v obsi3atenbcTBam Habniogaemble
PbIHOYHbIE OMepaLyM UK PbIHOYHAS MHGOPMaLWst MOTYT OTCYTCTBOBaTb. OfHaKO LieMb OLEHKH
CrpaBeanMBOi CTOMMOCTW B 0BOMX Cry4asix OfHAa M Ta Xe - OMpeLenuTb LeHy, N0 KOTOpoW
npoBoAunack Obl Onepawysi, OCyLieCTBRseMast Ha OpraHM30BaHHOM pPbIHKE, MO MpoAaXe akTiBa
nn nepefaye 00513aTeNbCTBA MEXY Y4aCTHUKAMM PbiHKa HA ATy OLEHKM B TEKYLUMX PbIHOYHBIX
YCrOBYUSIX (TO eCTb BbIXOAHAs LieHa Ha [aTy OLEHKM C TOYKW 3PEHUSI y4acTHUKA PbiHKa, KOTOPbIM
YAEPKVBAET aKTUB UM UMEeT 06513aTeNbCTRO).

CpasHumenbHbIli
nooxod:

COBOKYMHOCTb METOA0B OLIEHKN CTOMMOCTU obbekTa OL|eHKW, OCHOBAHHbIX Ha CpaBHEHUN obbekta
OLEHKM C aHanornyHbIMu obbekTamu, B OTHOLLEHWN KOTOPbIX UMeeTCA Mchopmame 0 LeHax
CAenoK ¢ HUMK

BenuyuHa 3ampam Ha
eocnpou3godcmeo

CyMMa 3aTpaT B PbIHOYHbIX LieHaX, CyLieCTBYIOLLMX Ha [aTy NpPOBELEHUS OLEHKM, Ha CO3haHue
obbekTa, WMOEHTUYHOTO OOBEKTY OLEHKM, C MPUMEHEHWEM WAEHTMYHBIX MaTepuancs W
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obbLexma OoueHKu:

TEXHOMOTWI, C Y4ETOM U3HOCA 06bEKTA OLIEHKN

pacyeTHasi BenmunHa LieHbl 0GbekTa OLeHKM, OnpeaenieHHas Ha AaTy OLEHKW B COOTBETCTBUM C

Cmoumocmb  ob6bexkma
oUeHKU: BblGpaHHbIM BUAOM CcTOMMOCTM. CoBeplleHMe COenkM C OOBLEKTOM OLEHKM He SBMAeTCs
’ HeoBX0AMMbIM YCMOBMEM ANSl YCTAHOBNEHWUS €10 CTOMMOCTH

onpenensemasi yCTaBOM WNM [I0rOBOPOM 00 OCHOBAHMM KanmWTanUCTUYECKUX NPeanpusaTuil,

YemaseHb il kanuman: aKUMOHEPHbIX OOLIECTB 1 pasNuyHbIX 0ObEAMHEHWIA npeanpuHUMaTeneidi cymma kanutana,
HeobxoaunmMas 4515 Havana ux AesTensHoCTH

. U3yYeHWe KIIYEeBbIX NapaMeTpoB W KOIMMULMEHTOB, [AalOWMX OBLEKTUBHYIO KapTUH
duHaHcosbIl aHanus y P P ) (bepwy w y y pTARY
S — (hMHaHCOBOrO COCTOSHUSA NPEANPUATUS: NPUOLINK 1 YOBITKOB, U3MEHEHUI B CTPYKTYPE aKTUBOB U
’ Macc1BOB, pacyeTax ¢ AeOUTOpamMu 1 KpeauTopamu, NMUKBUOHOCTY, YCTOMYUBOCTY U T.0.

npeanockInka OLEHKM, B COOTBETCTBUM C KOTOpod OueHLKku U Byxrantepbl npeacTaBnsioT
Ou3Hec Kak CnoXwuBlieecs npeanpusTMe, kotopoe OymeT GECKOHEYHO [AeiCTBOBAT.

OYHKUUOHUPYrOUW UL Mpemonockinka  (KOHLENUMS) — «OeiCTBYIOLIEr0  MPeanpusATUsY  CTYXUT  anbTepHaTUBOI

6usHec: npeanocbinke NuUKBuOaUMM. TpUMeHeHWe NPednochiki - «Ae/CTBYIOWEro  NpeanpuUsaTUs»
no3sonsieT Ou3Hecy ObiTb OLEHEHHbIM Bbillie €ro NMUKBUOALMOHHOW CTOMMOCTM M SBRSETCS
CYILIECTBEHHBIM B OMpeeneHnm pbIHOYHO CTOMMOCTH BrHeca

e 3T0 Npeanaraemas, 3anpall1BaeMas Uni ynnayeHHas B NpoLiecce B3aMMOOTHOLLIEHUIA NpofaBLia

M nokynarena cymma geHer
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NPUNOXEHWE Ne1. Konuv IOKYMEHTOB, MOATBEPXOAILME MPABOMOYHOCTb MPOBEAEHMWS OLIEHKM

HEKOMMEPYECKOE NAPTHEPCTBO
"CAMOPEI'YJIMPYEMASI OPTAHHU3ALUUS ACCOIHUALIUHU
POCCUHCKHUX MATHUHCTPOB OLLEHKHW"

Brmouena DezepanbHoi pernetpanmonnodi ciyxkdoii PoccHn B eaunibiii rocyapeTBeHnbii peectp
CAMOPETYIHPYEMBIX Oprannsaiumii onentukor 4 woas 2007 roxa 3a Ne 0002

CBHAETEADCTBO

0 YJICEHCTBEC B caMOpermepycmoii OpraHM3anui ONCHIIIMKOB

29 AeKabpst 2007 r. Ne 17272-07

Hama

Hosep ceudemenvemea

Hacrosimmum HOATBEpPKAACTCHA, UTO

Kpyraos Huxonaii TepenrbeBuu
IMacnopT 46 02 Ne871020 Bbiman RO oy )
1 Oraenom mumuun Jlro6epeuxoro YBJL mockoeeko# obnactu

16.05.2002

MesKOoTpaciieBoil HHCTHTYT NOBbIILEHHs KEANNHINRATINI Y TEPEHEHTG1OBKIPPYKOBOIILINX KaAPOB 1 CMICUUAIHCTOR
Poccuiickoii skoHomMu4eckoii akagemuu M. I'.B.ITnexanosa

IMIIoM o npodeccuonansHol nepenoaroroske MIT409113 28.04.2001

(OBPAZORAMETLIOC YUPCHCOCHIUE, CEPUA, HOMEP 1 OAmE SbLOaUU QOKYMCHMA O NPOGECCUONETHION 0OPAZ06an L)

asisercs wienom Hexkommepueckoro napraepera «CAMOPEI'YJIMPYEMAS
OPIAHU3ALIMST ACCOILUALIMM POCCUUCKUX MATUCTPOB OLIEHKW»

Ne mo peecrpy 862 b 4 or « 27 g;xaﬁnﬂ‘ 200 7_1“_ roja

¥ Ha ocHOBaHuu MenepaiibHoro 3akona Nel35-®3 or 29.07.1998 r. «O6 oneHoUHOM
JgesteapHocTH B Poceutickol Mejiepaiinu» MMEET HPaBO OCYHIECTBISATL OLCHOYHYIO
JlesTebHOCTh Ha TepputopuH Poccuiickol Menepalmyn camoCTOATENIBHO, 3aHUMAsCh
YACTHOM TPAKTHKOM, @ TAK)KE HA OCHOBAHHUM TPYAOBOTO JIOFOBOPA MEIK/Y OLEHIIMKOM M
IOPHAMYECKUM JTMIOM, KOTOPOE COOTBETCTBYET TpeOOBaHWSAM YCTAHOBJICHHBLIM (dejie-
PaIbHBIM 3aKOHOIATEJILCTBOM.

Henoanumensnolil
oupexmop HIT APMO

Haoasenocms ynounosouetnoso auya

N
-

~

- /,‘

— o=
o ,\4\

Mocrea
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KBAAH!PI/IKAIIHOHHLIH ATTECTAT
B OB.AACTI/I OI.IEHO‘IHOH D;E}ITEAI)HOCTI/I

N4'1'59'3L,36é—_3,_'_- 295 ombpis iR

Hacroxmnn KB&J\H(bHKallH()HHblK aTrecrar B 06,\acm OHCHO‘IHO’H
ZleﬂTCAbHOCTH N0 HANPABAEHHIO OLEHOMHOH REHTCALHOCTH

«Onenxa Busuecar»

Bbmﬂ - KpyrnoBy Hukonaio TepeHThEBHYY

" Ha OCHOBaEEN pemeHus (efeparbHoro G0AKeTHOr yUpexReHUR -
- «DegeparnHuIi pecypCHLIH HeHTP»

‘o1+29 » oxrabps 2021 r N, 224

s

- -__w——/f - /gﬁf///// /A;C.’ ,S_yﬂxlm

. Ampextop ———

o

-

- KeaanguxannonHuii aTTeCTaT BHARETCA HA TPH 0AA ¥ AeHeTRYeT
no« 29 » _ oxtsibpa 2024 r.

D ONEAON., Mockna, 30011 Be TIMETT
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POCIOCCTPAX

NMONUC Ne69/2023/CMN134/765

CTpaxoBaHWA OTBETCTBEHHOCTW OLEHWMWKA

Hacmosuwui Monuc esidan e nodmeepxoexue mozo, Ymo 3axmoven [Jozoeop cmpaxoeaHus omeemcmeeHHocmu
ouenwuxa Ne 69/2023/CIN134/765 om 04.05.20232. (danee - fJo2osop) 8 coomeemcmeuu ¢ [Ipasunamu cMpaxosaHus
OMEEMCMEEHHOCMU OUCHULUKOS U IOPUGUYECKUX NUY, 33KMOYaI0WUX 02080P6I Ha NPOBEACHUS OYGHKU (MUMOBLIX
(edunnix)) Ne134 [MAO CK «Poczoccmpax» @ pedaxyuu, deldcmeyowel #a damy sakmoveHus [ozoeopa, u Ha
OCHOBaHUU 3aseNeHUA Ha CmpaxosaHue.

CTPAXOBATENb:

OBLAA CTPAXOBASR CYMMA MO
[OrOBOPY, PYE.:

NUMAT BO3MELLEHUA HA OMH
CTPAXO! CNYYAR, PYE.:

DPAHLIN3A, PYB.:

NOPANOK YNNATEI CTPAXOBOH
NPEMMK:

CPOK IEWCTEHA JOrOBOPA
{CPOK CTPAXOBAHMWA):

OBBEKT CTPAXOBAHWA:

CTPAXOBOW CRYYAN:

CTPAXOBAR NPEMWA:

Cmpaxosujux:

MAO CK «Poczoccmpaxs»
Jupexmop no KNKMeebIM NPOBXIMAaM Pa3sUMus
mpnopamuenux npoadax LIKull QEMP

/"
W/ éa"

//

404» mas 202

Kpyznoe Huxonai Tepenmseauy (MHH 502701335404)

Adpec peaucmpayuu:
109382, 2. Mockea, yn. CoexosHas, dom 3, ke. 152

30 000 000 (Tpudyame munnuoHos) pyGnel
30 000 000 (Tpudyams MunnuoHoe) pybnei
He ycmaHosnexa

EOQuHOSpEMEHHO, DeSHANUYHLIM MNaMmexoMm

¢ «18» urorn 2023 2. no «17» urons 2024 2.

Chuexmonm cmpexoeawn RAMAOITICA LMY e pece Cmp MeNR, CaRIGHHLN C
PUCKGM OMESMCMBEHHOCTIU Cmpaxosmmm 710 CERGMENLOMBaM, BOINNIOUIUM 8CNecmELe
MDUNUNBHUR yugepba JoX0IYuXy, Jaxmouusieny 002080p HE NpOescsnus Oushsy, 1 [(um)
MPEMLUM /TULAM 8 DEYEMEME OCYLUSCMENsHIR CMPAXOsamenis OURHONROT AEAMEMLHOCTIU.
CMpaxoosim CRyNIEM ABNRSMCH YCMAaHOBNSHHeIl BCMYMUEWUM 6 JEROHHYI CUlly DeWeHUSM
cyda (apbumpaxHoao Cyda) UNU NPUSHBRKED Cmipaxoswuxom arm npusuHenus yuepsa
dedcmauavu  (Besdelcmeusn) Cmpaxosamens & pelymwname Hapywerus mpeboeanull
padepansysx  CMandspnIod OUeHKU, CMandapmos U MPEeUn OUBHOUNMOD AGAMETEHOCU,
YOMBHOBNEHHSX CAMOPOSYTIUDYSMOL OPSaHUIALUOT CUBHUIIKDS, NNBHOM KOMOPOLU REIAITTS
Cmpaxoeament Ha HOMEHT NPUNUHEHUR Yuents.

Boamewpnue ywepba, APUYUHBHHGE0 @ mevenue cpoxa dedomsus Joeosopa cmpaxoaanus,
NPOUIMOAUIMGA 8 MEYBHUE CDOKE UCKOBOI OBEHOCTIY, YOMBHOBneHMNOI0 JaN0n0damentscmeom
Poccudcxod Pedepayuu Ha Gamy Janmosenus Jos0eopa Cmpaxoseanun, Ho He 6onee mplx fnem
HocmosepHoCn e 8EUNUME! PEHOYHON LAY UHODT CMGUIMOCTI ODLEKME OUSHKY, yCmianoaneniod
& omupme 08 CUeHNE, YOMABHBRNUSSSICA ECIMYNUBWUNM 6 JAKOHHYIO CUY PEWeHUSH Cyoa
(apbumpaxHozo cyda).

Mod axmom npuwuHerHus ywepba (epeda) no A Hacmy cobeamud Npu ycrnoevy,
wmo:

1. fedcmave (Geadsiiomens), Npueediuee K MpusuHMenw0 ywepte, Cuumo donywsHo @ npedenax
cpoxa dedcmeus GO208008 CMPEXOBSHUR U 8 npedenax mepuumopuy  CMPaxoeaHun
Teppumopued CIMpaxosaxus CHUMaemncs meppumopus Pocculickol @edspauuy.

2. Qamod dedemeus (Ge3dedemeus), Npueedwisan K NpUSUNONING ywepls, cuumeemcs dama
ONpedaneHUA CMOUMOCIIY OBBEXIG OuUSHKY (dama NPoesAexus oueHry, dama ouewy) - dama,
NO COCMOAHLIKD HA KOMOPYI ONPEASNENE CINOUMOCITID GOBERME OUSHKU,

3 Vieph Baizodonpuobpamamenits 8 Pesynsmame OCyWecmensHUR OUBHOSHNOT SeamenaHoCmY
Bbifl NPUNURBH 8 NPSAenBX MepDUMOoPUY CIIPAX0eanus, 3 Maxxe & npadenax cpoxa Oelcmeus
AOZ080RE CIMDUAXOTUHUA.

4. BaieodonpuoSpemamensmu MPedhaeneno 0BOCHISEHHOE MPBDOBEHLE 0 BOIMCWONUL Yuepsa
@ COOMBeMEMatii ¢ 3aKoHOcamMenscmaou PP,

5 Ha MoMeHm CosepweNus Opdcmeus (6eI0edemeus), MpUestwez0 K HPUMINONIG yiepha,
ouENUN  ydosnemeopan  mpebosanusw  3axonodamensemes  Poccudckold  Pedepayuu,
NPEOLRGITACMINM X OUOHULUNIM

Cmpaxcaast NpeMUs yNAasLssemca 8 COOMEamameu c ycnoauww Hozosopa

Hacmomyuu nodmespxOasM. Wno CmpPaxceas npemus onaavena, Joeoeop cmpaxoeanus
acrynun & deiCmeve.

Cmpaxoeamens:
Kpyanoe Huxonau Tepenmseeuy

(Komapruyxan M.i.) — (Kpyanoe H.T.)
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POCIOCCTPAX

NOJSIUC Ne 1/2023/Cr134/765

CTPAXOBAHWA OTBETCTBEHHOCTH IOPUOWYECKOIO JTULIA,
3AKNIOYAIOLWENO NOroBOPbI HA NPOBEAEHWE OLIEHKW
Hacmoswud Monuc 6widan @ nodmaepwdenue mozo, ymo 3axmover [Jo2oeop CMPaxoeanus omedmcmeensocmu
10pUAUNECKOZ0 MUY, 3aKMOYawe2o Jo2080ps! Ha Npodedenue ouenxu Ne 1/2023/CI1134/765 om 24 mapma 2023 2.
(@anee - flozoeop) 8 coomeemcmeauu ¢ (PABUNaMU CMPaX0SaHUR OMBEMCMEBHHOCMU OUSHLYUKOS U opuUdUYeCKUX
nuu, saxmovaroulux 002080psi Ha nposedexue ouenxu (munoesix (eduwsix)) Ne134 JIAO CK «Poczoccmpax» &

pedaxyuu, dedcmeyoused Ha damy 3aknovenus [Jo20eopa, U Ha OCHOBAHUY 3aRBNOHUS HA CMPaxosaxue.

W CTPAXOBAﬂ WA

NAMWT BOSMELLEHMA HA
OMH CTPAXOBOW CIYHAR:

@PAHWMW3A.

MIOPANOK YNNATHl
CTPAXOBOW NPEMWK:

CPOK AEACTBMS JOrOBOPA
(CPOK CTPAXOBAHWA):

OBBEKT CTPAXOBAHNMA:

> 'i'm. 1:1?—4{.-».

5—0;‘_-_ ; x RANOMCR  UMYUIECITIODNNBO pece! Cmp mana, 0 Cc

O6¢uccmco c oepaummmod OMEemcmeeHHOCMbI0 «Ouwn Buaneca u
__Kowcanmunz» (000 «OBHKCx») NHH 7732504030
125212, Mockea, yn. Aduupana Maxapoea, 0.8, cmp.1
WOMMW(MMMWMW)W

Vsooosoooooomamscomuumuouocmdmmmucm)pyﬂnoﬂ

Heyunanoeneua :
Coanaouons 1 foaoeopa
chpanpcm)O‘dt no m»mpcmlzoue.

| PUCKDM:

i

l.
1

CTPAXOBOW CNYHAR:

-

« OMESMCMEBHHOCTIU 38 HADWEHUE COICO0DA M) NPOGSIOHIE OLBHKIL

23 npu apada WM.WWW
mMMMxmw?9m1Ma MvM-OG od
& Poccudoxnod @edepayuuy, Gedepansiax CMEHCEHMOS OUBHKY. mww
mmmw.odmwmmoamwu. CMandspmos U npaeun

Cmpaxmcmmn- ‘mmmcmmwnym«quda
(ap&:mm cydo) un npummo Cmp U dedcmaurmy
(moa‘- u(unu)oum mw&mmmw
- YuepBa @ PeIYALMAME HADYLUBHUR 00208008 HB NPCESOSHUR OLEHKL,
MWMWMQmJymmWWMMmm
om 20071998 2 N 13503 «05 oyswoswod O e Qedapayuus,
DOOPAILMNY CINANISINCE OLUBNKL, LMY HODAD WMM
0 GEMICMU OUBHONHOL CERMBHOCITY, am&meunpmnmmdommu
Bosmewenue ywepba, nmmmommmmdcnmm”w
ucKoaod aaxoncda

A

npouseodumes yom.
Poccuticrol Pedep wa damy enHuA [osoeopa Cmpaxosanus, no we Gonee mpex nem.

COCMORNLIO Ha
3 mﬁam&mmwcpwwmwmmm
Mw-m&mww @ maxwe & npadenax cpoxa dedomsun ozoeopa

4. memwmmamwc
COOMABBMETMAUU C 38XoHO0aMaMCracm PO,

5Hammmmmudaam(ﬁomn) memmmmp& oueHUN
ydoanemecpan mpebosanusm laxonodamenscmes FPocculionod Dedepayuy, . NPOCRARNRGMbIM X
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