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OTYET Ne 194-21554/2022/15-0

OB OLIEHKE CNPABEAJIMBOW CTOMMOCTMU MPAB
COBCTBEHHOCTU HA NMOBANbHbLIE OENO3UTAPHbLIE PACMUCKNU
POCArro BLock GDR REGS HA AKUMK OAO «POCAIPO»
BLOCKED (kof ISIN US71922G4073) B KONMYECTBE 351
LLEHHOW BYMAI'U

3AKA34YMK: AKLIMOHEPHOE OBLLECTBO
«YTMPABNAIOLWASA KOMMAHUA «MEPBAA»

NcnonHuTeENb: OO0 «OBUKC»

OCHOBAHME ANA OLIEHKW:

[JoroBoP Ne 194-21554/2022-O oT 31 MAPTA
2022 r., 3A0AHVE HA OLIEHKY Ne 15 0T 19
OKTABPA 2023 T.

JJATA OLIEHKM: 19 OKTABPS 2023 T.

[ATA COCTABIEHUA OTYETA:
19 oKTABPA 2023 T.
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B cooteeTcTtBuM ¢ JoroBopom Ne 194-21554/2022-0O ot 31 mapta 2022 r., 3agaHue Ha
oueHky Ne 15 orT 19 oktsabpsi 2023 r., 3aknMOYEHHbIM Mexay AKUMOHepHoe obLLecTBo
«Ynpaensiowas komnanusa «Mepsas» (3akasunkom), 1 OO0 «OBUKC» (McnonHutenem),
OueHLmk cnonHutens npoBen OLEeHKy cripaBeAsiMBor CTOMMOCTH Nnpas coOCTBEHHOCTH Ha
rnoBanbHble AenoautapHble pacnucku ®ocArpo Block GDR RegS Ha akumm OAO
«DocArpo» Blocked (koa ISIN US71922G4073) B konudectse 351 LieHHon Bymarw.

OueHka npowsBedeHa no cocToaHuio Ha 19 okrtabpa 2023 r., nocne nonyyYeHus

NCXOAHbIX [JAHHbIX, O3HAaKOMIIEHUS C NPaBOBOW, (PMHAHCOBOW, TEXHUYECKON [OKYMEHTaLMENR
n uHdopMaLmen, KoTopas Wcrnonb3oBanace npu pacyéte cnpaBeanuBoif CTOMMOCTU
obbekTa oueHku. MpegnonaraeMoe WCNONb3OBaHWE PEe3ynbTaTOB OLIEHKW: CrpaBeanvBou
CTOMMOCTW B cooTBeTcTBAM ¢ MexayHapogHbiM CTaHAapTOM (PUHAHCOBOWM OTYETHOCTU
(IFRS) 13 «OueHka cnpaBeanunBoi cToMmocTiy» ans ans pacyetra CHA B COOTBETCTBUM C
‘MexayHapogHbeiM ctaHaapTom cduHaHcoeoin otyeTHocTH (IFRS) 13 «OueHka cnpaseannson
CTOMMOCTU» [OnsA uUernen coctasreHus otdetHocTv OMU®  pbiHOYHBIX  (DUHAHCOBLIX
MHCTpYMeHTOB «[lepBasi- CHanaHcupoBaHHbIAy NMof ynpasneHveM AKUMoHepHoe obLLecTBo
«Ynpasnswowasa komnanus «lepsasy».
OueHka BbIMOMHEHa B COOTBETCTBMM C TpeGoBaHusmu PepepanbHoro 3akoHa «O6
OLEHOYHOW desiTenbHocTn B PO» oT 29.07.98 r. Ne 135-03 (B peicTayioLlel peaakuun),
«CTaHpoaptami oOuUeHku, obssaTenbHbIMA K MPYMEHEeHWK CcyObekTamn OLEeHOYHOW
LEeATENBHOCTUY», YyTBEPXOEHHbIMA MUHUCTEPCTBOM 3KOHOMWYECKOro pasBUTUSA M TOProBnv
Poccuiickoit ®epepauun: ®CO |, ®CO II, ¢CO I, ¢CO IV, CO V, ¢CO VI, ®CO 8,
MC®O 13, a Tawke B cooTBeTcTBUMM co CTaHgapTamMu W nNpaBunaMy OLEHOYHOM
pestensHoctu APMO. O6pallaio BHUMaHWE, YTO 3TO nucbMo He senserca OTyétom o6
OLeHKe, a Tonbko npeasapseT OTYET, NpUBeAEHHbIV Aanee.

B pesynbmame npogedeHHo20 uccriedosaHus, Ha OCHOBaHUU MOTyYeHHOL UHgopMayuu,
cOeniaHHbIX 0BLWUX U crieyuaribHbix GommyuleHul, no cocmosHuK Ha 19 okmsabpsa 2023 a.

umozoeas eenu4uHa crpasednusoli cmoumocmu npae cobcmeeHHOCMU Ha ar1obaribHble
deno3zumapHsle pacnucku @ocAepo Block GDR RegS Ha akuuu OAQO «PocAzpo» Blocked
(kod ISIN US71922G4073) e konuyecmese 351 yeHHoU Bymaau cocmasrisem:

805 429,17 (Bocembcom nsimb mbicay Yyembipecma deadyame deesime) pybnet 17
Koneek

OyeHwjuk: 1 kKamezopuu

MeHepanbHbLIG Qupekmop

19 okTsbps 2023 T.
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

1. BBEAEHUE

1.1.3A0AHUE HA OLIEHKY

[aHHbIn pasgen otdéta ob oueHke cocTaBneH B cooTBeTcTBMM C [JoroBopom Ne 194-
21554/2022-0 ot 31 mapTta 2022 r., 3agaHue Ha oueHKy Ne 15 ot 19 oktsabpa 2023 r. u
npeAcTaBneHHbIMN 3aKa3yunkoM AOKYMEHTaMM.

npaBo COOGCTBEHHOCTM Ha rnobanbHble Aeno3uTapHble
pacnuckn ®ocArpo Block GDR RegS Ha akumm OAO
«®ocArpo» Blocked (kog ISIN US71922G4073) B Konu4ecTee
351 ueHHom bymarn

OOG1BLEKT OLEeHKHN

MMyI.I.I,eCTBeHHbIe npaBa Ha

MpaBo obLuel goneBon COGCTBEHHOCTH
00 BLEKT OLeHKH

O6pemMeHeHUsA(orpaHN4YeHusn) [oBeputensHoe ynpaBneHue
MpaBa, yunTbiBaeMbie nNpu MpaBo cobcTBEHHOCTH
OLieHKe

Ob6pemeHeHUs (orpaHM4eHuns) He 3apernctpmpoBaHbl

OnpepeneHue cnpaBeanuBon CTOMMOCTU B COOTBETCTBUM C
MexayHapodHblM  CTaHO4APTOM  (OMHAHCOBOM  OTYETHOCTM
(IFRS) 13 «OueHka cnpaBeanvMBon CTOMMOCTUY, BBEAEHHbLIM
B [genctBne Ha Tepputopum Poccuiickon depepaunn
npukasom MuHuctepcTea dpnHaHcoB Poccuinckon degepaumm
ot 18 monsa 2012 rona Ne106H «O BBEgeHUM B AENCTBUE U
npekpaweHMm [OencTBus  OOKyMeHTOB  MexayHapoaHbix
cTaHOapToB  (PMHAHCOBOW OTYETHOCTM Ha TeppuTopuUn
Poccuinckon ®epepaummny, 3apermcTpupoBaHHbIM
MwuHucTepcTBOoM tocTuuumn Poccuinckon ®epepauun 3 aBrycta
2012 roga N 25095, ¢ nonpaBkamu, BBE4EHHbIMU B AeNCTBUE
Ha TeppuTopun  Poccuiickon  depepaumm  NpUKasom
MwuHuctepctBa dumHaHcoB Poccuiickon depgepaumm ot 17
LUenb oueHkun aekabps 2014 rompa N 151H «O BBeAeHMM [OOKYMEHTOB
MexagyHapoOHbIX CTaHAapToB (PMHAHCOBOW OTYETHOCTU B
agencteme Ha Tepputopum  Poccuiickon  depepaunny,
3apermcTpupoBaHHbiM MUHUCTEPCTBOM tOCTMLMKM Poccuiickom
Oepepaumm 15 gauBapa 2015 roga N 35544, ¢ yuyetom
TpeboBaHun YkasaHusa BaHka Poccum ot 25.08.2015 N 3758-
Y «O6 onpegeneHMM  CTOMMOCTM  YMCTbIX  aKTUBOB
WHBECTULIMOHHbIX (DOHOOB, B TOM 4YMCfe O Nnopsiake pacyeTta
CpeaHerogoBo  CTOMMOCTM  YMUCTbIX aKTUMBOB  MaeBOro
WHBECTULMOHHOIO hoHAA W YUCTbIX aKTUBOB aKLMOHEPHOro
WHBECTULIMOHHOIO doHaa, pacyeTHOM CTOUMOCTH
WHBECTULMOHHBIX MaeB MaeBblX WHBECTULMOHHBLIX (POHOOB,
CTOMMOCTH UMYLLIECTBA, nepegaHHoro B onnary
WHBECTULIMOHHBIX NaeB».

crnpasegnueom CTOMMOCTH B COOTBETCTBUMU c
MexagyHapogHbIM  cTaHOapToOM  (OMHAHCOBOW  OTYETHOCTU
(IFRS) 13 «OueHka cnpaBeanuBoM CTOMMOCTU» AnNA Ans
pacdeta CYA B cooTtBeTcTBUM C MexayHapoaHbIM
cTangaptom dumHaHcoBonm otyeTtHocTu (IFRS) 13 «OueHka
cnpaBednMBonW  CTOMMOCTU» AN Uenerd  cocTaBfeHus
oT4yeTHOCTM OlNUN® pbIHOYHBIX (PUHAHCOBBLIX MHCTPYMEHTOB

I'Ipe.qnonaraemoe ncnosib3oBaHue
pe3ynbTaToB OLleHKHN n
CBsAA3aHHblIe C HUM OrpaHn4yeHuns

«lMepBag- CbanaHcupoBaHHbIN» nog yrnpaBneHuem
AKUMOHepHoe obLecTBo «YnpasnswoLas KOMMaHus
«lMepBas»
Bug ctonmoctun CnpasepgnvBas CTOUMOCTb B COOTBETCTBUU C
OLEHKA BM3HECA

Y KOHCANTUHT 4
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MexgyHapoaHelM  cTaHAapToM (OUHAHCOBOW OTYETHOCTM
(IFRS) 13 «OugeHka cnpaBefnMBon CTOUMOCTMWY.

MpeanocbIKN CTOMMOCTU

Bug ctoMmocTu - cnpaBegnvBasi CTOMMOCTb B COOTBETCTBUM
¢ MexayHapoaHblM cTaHOapToM (OUHAHCOBOW OTYETHOCTU
(IFRS) 13 «OugeHka cnpaBefMBon CTOUMOCTMWY.

YKasaHHbIN cTaHZapT onpegensieT NOHATUE «crnpaBeanuneas
CTOMMOCTb» KaK LeHy, koTopasd 6bina 6bl nonydeHa npu
npogaxe akTMBa unu  ynnadyeHa npu  nepegade
obs3aTenbCcTBa B X04€e OObIYHOW cAEMKN MexXay y4acTHUKaMM
pblHKa Ha gaTty oueHku (. 9 MCPO (IFRS) 13).

CtounmocTb onpepensietca 6e3 ydyeTa HanoroB, KOTopble
ynnayvMBalTCca B COOTBETCTBUM C 3aKoHOOATENbCTBOM
Poccunckon ®egepaumm nnm MHOCTPaHHOMO rocygapcraa npu
npnobpeTeHun n peannsaLmm ykasaHHbIX akTUBOB.
Mpeanockinku CTOMMOCTK:

e npeanonaraeTcs cAenka ¢ 00bEKTOM OLIEHKY;

e YYaCTHUKM COENKU UNn nornb3oBaTenu obbekTa ABnsTCA
HeonpeaeneHHbIMU NMuamMu (TMNOTETUYECKMNE YHACTHUKN);

e parta oueHkun — 19 oktabpa 2023 r;

e Mpegnonaraemoe MCNonb3oBaHMe 0bObekTa — Haumbonee
acdhdpekTnBHOE uncnonb3oBaHue. [ns uenen HacToswen
oueHkn nog Hambonee aPPEKTUBHBIM MCNONb30BaHNEM
NMOHUMAETCS TeKyLLee NCMOoNb30BaHne 00beKTa OLEeHKM (M.
6 ®CO Il, n. 17 ®CO I, n. 29 MCPO (IFRS) 13;

e Xapaktep caenku - [obpoBonbHas caenka B TUMUYHBIX

yCrnoBUuaAXx.
OcHoBaHus anda YCTaHOBIEHUA npeanocChbISIOK: B
CTOMMOCTK «cCnpaBseannBasa» noarnexuTt onpegerieHnio B

COOTBETCTBUM C UensAMK oueHkn (YkasaHnue LleHTpanbHoro
BaHnka Poccuickon ®egepaummn N 3758-Y ot 25 asrycta 2015
roga).

CneuuanbHble gonyLweHus

VMHble cywecTBeHHble OONYyLEHWUst - MpU OLEHKe oObekTa
OLEHKN Y4MTbIBAeTCss nNpaBo COOCTBEHHOCTM Ha OOBEKT
OLEHKM, CKMOKM Ha dakTuyeckoe npaBo obLier AoneBon
COBCTBEHHOCTU M [OBEPUTENBHOE YNpaBfeHNe He BBOASTCS.

Heo6xoauMocTb  npuBneYeHus
BHELUHUX opraHu3sauui n
KBanuuumMpoBaHHbIX
oTpacrneBbIX CMeuuanucToB

He npumelrieKkanncb

[aTta oueHKu

19 okTabpsa 2023 r.

CpOK npoBegeHUs oueHKun

OueHka npoBegeHa ¢ 19 okTabpst 2023 r. no 19 okTA6ps
2023 .

OrpaHM‘-IeHVIﬂ OLeHKHN

e MHeHne OueHwmMKa OTHOCUTENbHO  CNpaBeaSIMBON
CTOMMOCTU O0OBbEeKTa [OEeNCTBUTENbHO TOMbKO Ha f[aTy
OLLeHKM, YKa3aHHYy B JaHHOM OTyeTe, U NULLb ANng uenen
N OYHKUWIA, yKasaHHbIX B AaHHOM oT4yeTe. OueHLWmnK He
npuHMMaeT Ha cebsi HMKaKOW OTBETCTBEHHOCTU 3a
N3MEHEHNE NMOSNTIMTUYECKNX, SKOHOMUYECKUX, HOPULANHECKNX
N UHbIX (PaKTOpPOB, KOTOPbIE MOIYT BO3HUKHYTb MNOCNE 3TON
JaTtbl M MOBNUATE HA PbIHOYHYIO CUTyauulo, WU, Kak
cneacTBue, Ha CTOMMOCTb OObekTa.

e CnpaBeanveasi CTOMMOCTb LieHHOW Bymaru okpyrreHa go
OBYX 3HAKOB Mnocrne 3ansTon.

e OT4yeT OOCTOBEPEH NUWb B MOMIHOM OObLEME M NUWb B
YKa3aHHbIX B HEM Llensx;

e 3aknioveHne O CTOMMOCTM, COAepXalieecs B OTyeTe,

OBHKC
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BasupyeTca Ha [daHHbIX O CMOXMBLUEWCH CUTyauun Ha
naty npoBegeHus oueHkn. OgHako, 3TU MPeanorioXeHus
MOTYT U3MEHUTBLCH C TEYEHNEM BPEMEHM;

e OT oueHwmka He TpebyeTca NOABNATLCSA B Cyde Wnu
CcBMOETENbCTBOBATb  MHbIM ~ cnocobom no  noBoay
Npov3BeEeHHON OLEHKM, MHaye Kak no oduunansHoMy
BbI30OBY CyAa;

e OOBLEKT OuUeHKM He obnagaeT KakMMU-NMOO CKPbITbIMK
aedeKktamm, KpOMe OroBOPEHHBLIX B HACTOSILLEM OTYeTe,
KOTOpbl€ MOrYT NOBMAUATb Ha €ro CTOUMOCTb;

o OT4eT coaepxut npodeccuoHanbHoe MHEHME OLEHLLMKA
OTHOCUTESNbHO OLEHMBAEMOW CTOMMOCTU 0O6BbEeKTa OLEHKN
N He SIBNSAETCS rapaHTUen Toro, YTo OOBLEKT OuUeHKkM OyaeT
npogaH Ha CBOOOAHOM pblHKE MO LEHe, yKasaHHOW B
[aHHOM OTYeTE;

e Bce pacyetbl B pamkax oOT4eTa MpoBOAATCA C
NCNoNb30BaHNEM BCTPOEHHbIX CpeacTB nporpaMmbl Excel
n3 naketa Microsoft Office. Pesynbtatbl pacyeTos
npyeBefeHbl B ygoobHom pgna  Bocnpuatus  dhopme
(ncnonb3yeTcs OKpyrneHus).

e c depepanbHbiM 3akoHOM OT 29 umiona 1998 r. N 135-03

OrpaHN4eHNs Ha UCMOMNb30BaHMe, «O6  oueHouHoW  pgedAtenbHoctTM B Poccuickon
pacnpocTpaHeHue u nybnukauuo dJe/J,epau,MM» (HOCJ'IeJJ,HﬂFI /J,eI7ICTBy+0LLI,a9| peﬂaKLl,l/Iﬂ);
oTyeTa 06 oueHke 06LeKTa OLeHKM. e c ®egepanbHbiM 3akoHOM OT 29 HosA6psa 2001 r. Ne 156-

®3 «O6 MHBECTUUMOHHBIX doHaax»  (nocnegHsas
OeNCTByOLWas peaakums).

OTtueT coctaBngeTca B hopMe AOKYMeHTa Ha GymMakHOM
HocuTene, nmMbo B OpPME INEKTPOHHOIO OOKYyMeHTa
(panna) B dopmate pdf, noanUCaHHOrO yCUNEHHON
KBanUMMUMPOBaHHON 3MEKTPOHHOW NOAMUCHIO OLEHLUMKA,
noarotoBmewero otyetr o6 oueHke, W YCUNEHHOW
KBanumumMpoBaHHOM 3MNEeKTPOHHOW noAanuchbo
€OMHONWYHOIO  UCMOSMHWUTENBbHOr0  OpraHa  OLEHOYHON
komnaHun. B cnyvae nepepgaun 3akasumky otyeta 06
oueHke B (hbopMe AOKYMeHTa Ha ByMaxHOM HocuTene oTyeT
00 oueHke NnpefocTaBnseTcs Takke B hOpMe 3NEKTPOHHOTO
JOKyMeHTa (danna) B popmare.pdf.

®dopma cocTaBneHusi oTyeTa o6
oLeHKe

PesynbTaT oLeHKM (MTOroBasi CTOMMOCTb OObEKTa OLEHKM)

OOIKeH ObITb NpeacTaBneH:

e B BMAE 4yMCna (ABNATbCS pe3ynbTaToM MaTemMaTU4ecKoro
OoKpyrneHuns);

e BantoTta —pybnb Poccuiickon Pegepaumm

®dopma npeacTaBreHUA UTOrOBOWM
CTOMMOCTHU

OT14eT 06 oLEeHKe A0MmKeH ObiTb COCTaBMEH OLEHLLNKOM, B
OTHOLLUEHUN KOTOPOr0 CO CTOPOHblI CaMOperynupyembix
opraHm3aumi OLEHLLUMKOB He MPUMEHSANUCb B TeYeHne OBYX
NeT B KoNn4yecTBe ABYX U bonee pa3 Mepbl ANCUUMIIMHAPHOTO
BO3JENCTBUS, HE MMEETCS HECHATbIX UMW HenoraleHHbIX
Mep OUCUMUMIMHAPHOIO BO3OEWCTBUSA, MpPegyCMOTPEHHbIX
Cneuuduyeckme TpeboBaHus K depepanbHbiM 3akoHOM OT 29 utons 1998 r. N 135-03 «06
oTyeTy 06 oueHke. oueHo4YHon pesaTenbHocTM B Poccurickon depepauunny, a
TakKe BHYTPEHHUMU [OKYMEHTaMuM CaMOperyrnmpyembix
opraHuM3aumMi  OLEHLUMKOB, W  CTaX  OCYLLUECTBIEHMUS
OLEHOYHOWN [eATEeNbHOCTM KOTOPOro COCTaBfsIET HE MeHee
TpeX neT Ha pJdaTty OUEHKW, Hanumuue Yy OueHLWuKa
HENpPepbIBHOIO YrIEHCTBA B CaMOPEryrMpyeMor opraHmM3aumum
OL|EHLLMKOB B TE€YEHME ABYX NET Ha AaTy OLIEHKMU.

e c PepepanbHbiM 3akoHOM OT 29 umiona 1998 r. N 135-03
OueHka nposoauTcs B «O6  OUEeHOYHOW  AesaATenbHOCTU B Poccuickon
COOTBETCTBUU depepaummn» (MocnegHsst 4ENCTBYOWANA pedakums);

e c degepanbHbIM 3akOHOM OT 29 Hos6pst 2001 r. Ne 156-
ObUKC
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®3 «O6 uvHBECTUUUOHHBIX doHaax»  (nocnegHss
OencTeyoLlasl pegakuus).

OueHka npoBoauTcsa B cooTBeTCTBUM ¢ PeaepanbHbiM
3akoHoM oT 29 utona 1998 r. N 135-03 «O6 oueHo4vHON
peatenbHocTn B Poccuiickon ®egepaunny

OT4yeT 006 OLEeHKe - NMUCbMEHHbI AOKYMEHT, OTBEYaLLNIA
TpeboBaHunam cT. 11 ®epepanbHoro 3akoHa Ne 135-d3 ot
29.07.1998 «O6 oLeHOYHOW aeaTenbHOCTU B Poccumnckon
denepaummn», PegepanbHoro 3akoHa Ne 315-03ot
01.12.2007n ®epepanbHbIX CTaHAAPTOB OLIEHKM,
yTBepxaeHHbIX MNMpukazamu MuHakoHoMmpassutua Poccuu:

PCO | «CTpykTypa dheaeparnbHbiX CTaHOAAPTOB OLEHKU 1
OCHOBHbIE NOHATUSA, UCTIONb3yeMble B dheaepanbHbIX
CcTaHgapTax OUeHKUy, yTBepXaeH Mpukasom
MwuHakoHomMpa3seutna PP ot 14.04.2022 r. Ne200;

PCO Il «Bugpl ctoumocTtuy, yTBepxaeH Mpukasom
MwuHakoHomMpa3seutna PP ot 14.04.2022 r. Ne200;

OCO Il «[Mpouecc oueHkn», yTBepxaeH lNprkasom
MwuHakoHoMpa3zeuTna P® ot 14.04.2022 r. Ne200;

PCO IV «3agaHne Ha oueHKy», yTBepxaeH Npukasom
MwuHakoHoMpa3seuTna PP ot 14.04.2022 r. Ne200;

PCO V «lNogxoabl U MeToabl OLEHKNY, YTBEPXKOEH
Mpukazom MunakoHompa3ssutua PP ot 14.04.2022 r. Ne200;

DCO VI «OTyeT 006 oueHkey, yTBepxaeH [Npukasom
MwuHakoHoMpa3Butnsa PO ot 14.04.2022 r. Ne200;

®CO N 8 «OueHka busHecay, ytBepxaeH Npukasom
MuHakoHomMpa3ssuTus P® ot 01.06.2015 r. N 326;

A Takxe ¢ yyeToM TpeboBaHuI K 0T4ETY 06 oLeHke
pbIHOYHOW cToMMOCTU BusHeca - CTO APMO 4.01-2008,
yTBepxaeHHbIM Pewennem MNpesngnyma HIM «APMO» ot
16.01.2008

Tpe6oBaHuA K cogepXaHuio
OTyeTa 06 oueHke

1.2.CBEQEHUSA O 3AKA3YUKE OLEEHKU N OB OLIEHLLUKE

AKLMOHEepHOe 0bLLecTBO

«Ynpaenstowas komnaHus «lepsas

CokpalleHHoe HasBaHue: AO YK «MEPBAA»

MecToHaxoxgeHune: Poccuinckas depepauunsa, 123112, r.  Mockaa,
MpecHeHckas Hab., a. 12, atax 40

MHH 7710183778/KIMIM 997950001

OI'PH: 1027739007570, Oata npuceoenns OI'PH: 22.07.2002 .

CBeneHusi o
3akas4mke

®amunus, ums, omyecmeo: CnecapeBa Hagexaa NeTpoBHa;

UHgopmayus o drneHcmee 8  camopezynupyemol — opaaHusauyuu
OueHuwjukos: YneH Hekommepdeckoro naptHepctBa «Camoperynupyemas
opraHm3aums accoumnaumm poCCUNCKUX MarncTpoB OLIEHKNY;

Howmep ceudemerniscmea: Ne 3336-21 ot 22 uioHa 2021 r.;

Kpamkoe HaumeHogaHue: HI1 «APMO»

MecmoHaxoxdeHue CPO: 107023, Mockea, yn. byxeHuHoBa, g. 30 c. 3, 2
aTax

KeanugukayuoHHbili ammecmam «OueHka 6usHeca» 019363-3 Ne 003164
oT 17 masa 2021 .

Ipaxx0aHckas (npogheccuoHanbHasl) omeemcmeeHHOCMb 3aCTpaxoBaHa B
ctpaxoBon komnaHum OO0 «AbcontoT CTpaxoBaHuey, nonuc 022-073-
009208/23 Ha cymmy 30 000 000 (TpmauaTe MUIIIMOHOB) pyGren, Cpok
aenctema gorosopa ¢ 21 mapta 2023 r. no 20 mapta 2024 r.

OcHosaHue 0ns nposedeHusi oueHku: Tpyposon gorosop Ne51-2016 ot 08
deBpans 2016 r.

MecmoHaxoxd0eHue OueHwuka: 125212, r. Mockea, yn. Agmwupana
Makaposa, g. 8. ctp. 1;

lMoumosnili adpec: info@obiks.ru

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

OpeaHu3ayuoHHo-fpasosasi popMma ropududeckoao nuuya (McrnonHumens):

CBeneHus
06 OueHLLUuKe
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

O6LwecTBO C OrpaHN4EHHOM OTBETCTBEHHOCTbIO;

[MonHoe HaumeHosaHue ropududeckoao nuuya: OBLECTBO C OrpaHUYEHHON
OoTBeTCTBEHHOCTbIO «OueHka buaneca n KoncantuHry («OBUKCy);

Mecmo HaxoxdeHusi topuduyeckoeo nuuya: 125212, r. Mocksa, yn.
Aomnpana Makaposa, 4. 8.cTp. 1;
KOpuanueckun apgpec: 125212, r.
a.8.ctp.1.

MHH 7732504030

OI'PH 1057746429696, nata npucesoeHus 15 mapta 2005 r.

TenedoH (495) 380-11-38, (495) 411-22-14, (916) 118-44-109.
OmeemcmeeHHocmb  wopuduyeckoeo nuya: CtpaxoBonm nonmc  Ne
1/2023/CIM134/765 0124.03.2023 r., BbigaH [MAO CK «Pocrocctpax,
cTpaxoBasi cymma: 500 050 000 pybnewn, cpok gericteusi: ¢ 04.04.2023 r. no
03.04.2024 .

Mocksa, yn. Agmupana Makaposa,

CBepeHusA o
He3aBUCUMOCTU
HOpPUANYECKOro nuua,
c KotopbiM OueHLWwumK
3aKnyMn TpyaooBOWM
AOroBop, 7]
OueHwumka

YcnoBusi He3aBMCMMOCTU HOPUONYECKOTO Nmua, € KoTopbiM  OueHLLMK

3aknYM TpyaoBor goroeop, 1 OueHLMKa BbINONHEHbI:

+ OueHWY K He saBnsieTcs ydpegutenem, COBCTBEHHMKOM, aKLMOHEPOM,
AOIMKHOCTHBIM NULOM MM paboTHUKOM 3akasyuvka, NULOM, MMEKLWUM
UMYLLECTBEHHbIN uHTepec B OObEKTe OuEeHKW, W He COCTOUT C
yKa3aHHbIMW Muamun B 65IM3KOM poACTBE UIU CBOWCTBE;

+« B oOTHoweHun O6bekta oueHkn OUEHLIUK He WMeeT BellHble Wnu
0bs3aTenbCTBEHHBIE NPaBa BHE JOTOBOPA;

+ opugunyveckoe nmuo, ¢ KotopbiM OLEHLLMK 3aKmo4un TPYAoBOW A0roBop,
HEe VMMEET WUMYLLECTBEHHbIN nHTepec B OObekTe oueHKM U (unu) He
aBnseTca ad@UNMPoBaHHbIM NMLOM 3aKasunka;

« OueHwuk wn topugudeckoe nuuo, ¢ KotopbiM OUEHLUMK 3aK4Ynn
TPYLOBOW JOrOBOP, HE ABMSAETCS Y4aCTHUKOM (YSIEHOM) UK KPeAUTOPOM
3akaszumka, kak M 3akasunmk He SBMASETCA  KPeAUTOPOM MMM
cTpaxoBLwmnkoM OueHLIMKa U IOpUANYECKOrO Nuua, ¢ KoTopbiM OLEeHLMK
3aKnynn TPyAOBOW AOrOBOP;

+ BMellaTenbcTBa 3akasyuka NMbo MHbIX 3aMHTEPECOBaHHbIX NAL, B

» pgeaTenbHocTb OueHLLMKa 1 pUANYECKOro nuua, ¢ kotopbiM OueHLNK
3aKrYnn TPYO0BOW JOrOBOP, HErAaTUBHO BIMSAIOLLME HA LOCTOBEPHOCTb
pesynbTarta npoBefdeHus oueHkn ObbekTa OLEHKM, OTCYTCTBYHOT;

+ pasmep OEHEXHOro BO3HarpakaeHusi 3a nposedeHue oueHkn ObbekTa
OLIEHKM He 3aBUCUT OT UTOroBOW BennYuHbl cTommocT O6bekTa OLEeHKN
(8 ToM umcne pasmep onnatbl OUEHLMKY 3a NPOBEAEHUE OLLEHKU
O61bekTa OUEHKN).

Mucdbopmaumsa 060
BCeX NpuBreKaemMbIx
K NpoBeAeHuto
oLleHKe opraHv3auum
M cneyuanucToB:

He npuenekanucb
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

1.3.MPUHATLIE NPU NPOBEOEHUU OLIEHKN OB BEKTA OLIEHKU OONYLLUEHUSA U OTPAHUYEHUSA OLIEHKU
B COOTBETCTBWUU C MYHKTAMU 6 U 8 ®EAEPAIIbHOIO CTAHOAPTA OLIEHKU «[TPOLIECC OLIEHKMU
(PCO lll)», YTBEPXKOEHHOIO NPUKA3OM MUHIKOHOMPA3BUTUA POCCUM OT 14 ANPENS 2022

v

Mpun

I, Ne 200, B TOM YUCHE HE OTPAXEHHbIE B 3A0AHUU HA OLIEHKY

MHeHne  OueHwMka  OTHOCUTENbHO  CrpaBeanIMBOM  CTOMMOCTM  obbekTa
AEVCTBUTENBHO TOMbKO Ha ATy OUEHKM, YKa3aHHYK B JaHHOM oTyeTe, U Nub Ans
uenen n yHKUMN, yKkasaHHbIX B gaHHOM ot4yeTe. OueHLUMK He NPUHUMAaET Ha cebs
HUKaKoOW OTBETCTBEHHOCTM 3a WU3MEHEHME  MOSNIUTUYECKUX, IKOHOMMUYECKMX,
IOPUANYECKUX U WUHBIX (PaKTOPOB, KOTOPble MOryT BO3HWKHYTb Mocrie 3ToW Aatbl U
NOBMMATb Ha PbIHOYHYIO CUTYaLMIO, U, KaK CneacTBMe, HAa CTOMMOCTb OObekTa.
CnpaBegnuBasi CTOMMOCTb LEHHOM Oymarn OkpyrneHa A0 ABYX 3HaKoB Mocne
3anaToun.

OT4eT 4OCTOBEPEH NKLLB B NOMIHOM O6bEME M NULLb B YKa3aHHbIX B HEM LIENSIX;
3aknoYeHne O CTOMMOCTW, coaepxalleeca B oTyeTe, 6asupyeTcsa Ha AaHHbIX O
CNOXuBLUENCHA CUTyauun Ha gaty nposedeHus oueHkn. OgHako, 3TU NpeanonoXeHns
MOTYT U3MEHUTLCA C TEYEHNEM BPEMEHWU;

OT OueHWMKa He TpebyeTca NosBNATLCA B Cyde WM CBUOETENbCTBOBATb MHbIM
cnocobom no noBoAy NPOM3BEAEHHON OLIEHKWN, MHAYe Kak No ouumanbHOMY Bbi3OBY
cyna;

OObEeKT oueHkn He obnagaeT KakMMU-NMMOO CKpbITbIMKM  gedekTamu, Kpome
OrOBOPEHHbIX B HACTOSILLIEM OTYETE, KOTOPbIE MOTYT MOBMMATL HA €r0 CTOMMOCTb;
OTYET  COAEPXKMT  MNpPOdPECCMOHANbHOE  MHEHWe  OueHLWMKa  OTHOCUTENbHO
OLleHMBAEMOM CTOMMOCTM OOBLEKTA OLEHKM M He SABMSeTCA rapaHTuen Toro, 4To
006BbEKT oueHkM OyaeT npogaH Ha CBOOOAHOM PbIHKE NO LiEHe, YKa3aHHOW B JAHHOM
oTyeTe;

BCE pacyeTbl B pamKax OoT4eTa NPOBOASITCA C UCNONb30BaHNEM BCTPOEHHbIX CPEACTB
nporpammbl Excel ns naketa Microsoft Office. Pe3ynbratbl pacyeToB npuBeneHbl B
yoo6How anst Bocnpusatusa oopme (MCnonb3yeTcs OKpyrieHus).

OT4yeT 006 oOuLEeHKe MOXeT OblTb MCMONb30BaH 3aka34yMKOM TOMbKO ANs pacyeTta
CTOMMOCTM YMUCTbIX aKTMBOB MaeBOro WMHBECTULUMOHHOro doHaa. Mcnonb3oBaHue
pe3ynbTaTaoB OLEHKM AN NpOBEAEHWS CAENOK He NpegnonaraeTcs.

[nga ykasaHHbIX uenen otyeT 06 oueHKe MoXeT BbiTb UCNONb30BaH B TeYEHME LIECTH
MecsAUeB C AaTbl OLEHKMW.

Hun 3akasyuk, HM OLEeHOYHas KOMMNAHWS, HU OLEHLLMK HE MOTyT UCNONb30oBaTb OTYET
MHaye, 4eM I3TO MNpPeayCMOTPEHO HacTosAwuM [ONONHUTENbHBIM COrMalleHnEM.
OT4eT nnn kakan-nnMbo ero 4Yactb He MOryT ObiTb NpPefoCTaBMeHbl 3aka3vyMkoMm Ans
MCNONb30BaHMA B UeNnsax peknambl, Ans  MeponpusTMin  No  CBA3AM  C
obwectBeHHOCTLIO ©e3  npeaBapuTENbHOTO  MUCbMEHHOrO  COrfacoBaHuA €
OLIEHO4YHOW KOMMaHUen.

Mpn oueHke 06 beKTa OLIEHKM YYMTLIBAETCS NPaBO COOCTBEHHOCTU Ha OO BEKT OLIEHKM,
CKnaku Ha daktnyeckoe npaso obuiern goneBon cobCTBEHHOCTM U AOBEpUTENbHOE
yrnpaBneHne He BBOOATCA.

1.4.MPUMEHSAIEMbIE CTAHOAPTbI OLIEHOYHOM AEATENBHOCTHU

nposegeHnn OaHHOM  OLEHKM UCMNONb30BasmcChb HOpMaTMBHbIE OOKYMEHTbl WU

depepanbHble CTaH4APTbl OLEHOYHOW OEeATENbHOCTU, a Takke CTaHAapTbl OLEHOYHOM
AeATenbHOCTW, YCTaHOBMNEHHble camoperynupyemon opraHusaumen (CPO  oueHLmKoB),
4YneHom kotopou aBnseTcst OLeHLLMK NoArOTOBMBLUNIA OTYET:
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

*

depgepanbHbii 3akoH OT 29 monga 1998 r. Ne 135-d3 «O6 oueHO4YHOM OEeATENbHOCTU B
Poccuitickon ®depnepauumn» (B gencteytowen pegakumm). (MpuHat ocyoapcTBeHHOM
Adymon 16 nona 1998 ropga. OgobpeH Cosetom Pepepauun 17 nons 1998 roga);

MexayHapodHbii  cTaHgapT  duHaHcoBonM oTtdeTtHocTn  (IFRS) 13  «OueHka
cnpaBeanuBon cTouMmocTu» (BBedeH B Jenctsnme Ha Tepputopum Poccunckon
®epnepauuu MNMpukazom MuHdpuHa Poccum Ne 106H oT 18 nions 2012 r.) (B AencTeytoLen
pedakLum);

MexayHapodHbln ctaHgapT duHaHcoBon otdyeTHocTn (IAS) 40 «WHBecTMumoHHOEe

nmyLiectso» (BBedeH B AencTBue Ha Tepputopumn Poccuiickon denepauumn lNMprkasom
MuHdpumHa Poccum Ne 160H oT 25 Hosbps 2011 r.) (B AeNCTBYOLWEN peaakuun);

®CO | «Ctpyktypa eaepanbHblX CTaHOApPTOB OUEHKM W OCHOBHblE MOHATUS,
nucnonb3yemble B dedepanbHbiX CTaHgapTax OueHku», YyTBepxaeH [lpukasom
MwuHakoHoMpassuTusa P® ot 14 anpens 2022 r. Ne200;

OCO Il «Bugbl ctommoctn», yteepxaeH [Npukazom MuHakoHompassutua PO ot 14
anpens 2022 r. Ne200;

OCO Il «lMpouecc oueHkn», ytBepxaeH [lMpukazom MwuHakoHoMpassutua PP ot 14
anpens 2022 r. Ne200;

OCO IV «BagaHue Ha oueHKy», yTeepxaeH MNpukazom MuHakoHompassutusg PO ot 14
anpens 2022 r. Ne200;

OCO V «lMoaxoabl  meToabl OUEHKN», yTBepXAeH [prkaszom MuHakoHomMmpassuTus PO
ot 14 anpensa 2022 r. Ne200;

dCO VI «OT4eT 06 oueHkey», ytBepxaeH [Npukazom MuHakoHompaseutua PP ot 14
anpens 2022 r. Ne200;

®CO N 8 «OueHka OusHeca», ytBepxaeH [pukazom MwuHakoHompassutua PP ot 1
noHa 2015 . N 326;

CtaHpgapTsbl 1 npaBuna oueHo4vHon aesatensHoctn HIMT APMO.

[MpymeHsieMble MeTOOMYECKME pPEKOMEHAALMM MO OLEHKe, pa3paboTaHHble B LEensx

pPa3BUTMS MOMNOXEHUN YTBEPXAEHHbIX heaepanbHbIX CTaHOApTOB OLIEHKM U 0aobpeHHbIe

COBETOM MO OLIEHOYHOW AesaTenbHoCcTM Npy MmnHakoHoMpasButna Poccum

Beuay TOro, 4To Mo COCTOSIHUIO HAa AaTy OLEeHKN yKa3aHHble MeToAMYEecKne pekomeHaaumm
OTCyTCTBYIOT (He paspaboTaHbl U He YTBEpXAeHbl), TO WX UCMOoMb3oBaHWe B pamkax
HacTosiLLero ot4yeTa 06 OLEeHKe He NpeacTaBnseTcsl BO3MOXHbIM (YKa3aHHble MeToauyeckme
pekoMeHZaLun He UCMoNb30Banuch).
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

1.5.AHANMN3 0OCTATOYHOCTU U AOCTOBEPHOCTU MH®OPMALIUM

lMpoBeaeHne aHanmMsa M pacyeToB, Npexae BCero, OCHOBbLbIBANOCbL Ha MHGopMauun 06
00bEeKTE OLEHKKW, MONydyeHHoOM OT 3aka3uMka M B XOAEe He3aBUCMMbIX WCCNeaoBaHWUNM,
npoBegeHHbix OueHwwukoMm. [Mpegnonaraetcsd, 4TO  WMHdOpMauuMsi, npeacTaBneHHas
3akasynmkomM WNU CTOPOHHUMMK crneuvanucTamu, SBMNSeTCs HaaeXHoOW U OOCTOBEPHOMN.
Hepoctatok nHgopmaunm BOCMOMHANCA CBEAEHUSAMM U3 APYrMX UCTOYHWUKOB, MMEIOLLENCS
0©a3bl gaHHbIX OueHwWwmKka n codbcTBeHHbIM onbiToM OueHLLMKa.

C6op Heobxooumol Ons aHanvaa M pacyeToB MHGOPMaLMM NPOBOAUIICS C NPUBEYEHNEM
crnenyoLwmnx NCTOYHNKOB:

¢+ HOpMaTMBHbIE [OOKYMEHTbI (I'IOJ'IHbII7I neped4yeHb CM. B pasgere «I'Iepequb
MCNoJib30BaHHbIX Npu npoBegeHnn OLeHKU ,El,aHHbIX»);

+ MeToaudeckas nutepaTtypa (MOMHbIA nepedeHb cM. B pasgene «[llepeyeHb
MCMOSNb30BaHHbIX NPU NPOBEAEHNM OLIEHKN AaHHbIX» ).

B npouecce npoBedoeHWsi OLEHKM B LIENSIX WUCKMOYEHUS BO3MOXHbLIX OLIMOOK OueHLLMK
OCYLLECTBMAN MOWUCK M aHanu3 MakCcMMarnbHO BO3MOXHOIMO KonuyecTBa WHdopmauun. B
cnyyasx HecoBnageHusi uHdopMaumMn nNpeanoyTeHWe oTaaeanocb Gonee aBTOPUTETHOMY
MCTOYHMKY NGO AaHHbIM, NMOMyYeHHbIM B pe3yrbTaTe CTaTUCTUYECKOro aHanmaa.

UHopmauusa, wucnonbdyemass npu  NPOBEOEHUM OUEHKW, [0SbKHA  YOOBMEeTBOPSTb
TpeboBaHMsIM OOCTAaTOMHOCTU M JOCTOBEpPHOCTU. MHopmaums cuntaeTcd OOCTaTOYHOW,
ecrn  UCMNoNnb30oBaHWE [AOMOSHUTENbHON MHOPMaUUM He BedeT K  CyLeCTBEHHOMY
N3MEHEHMIO XapaKTEPUCTMK, MCMOMb30BaHHbLIX MPU NPOBEAEHUN OLEHKM OOBbEKTA OLEHKM, a
TaKkke He BedeT K CyWweCTBEHHOMY WU3MEHEHWI0 UTOrOBOW BENWYUHBbI CTOMMOCTU OObekTa
OLIEHKM.

MHd)OpMaLl,I/IFl cymnTaeTcd LI,OCTOBGpHOVI, eclim  pJaHHasd I/IH(bOpMaLI,I/ISI COOTBETCTBYET
AENCTBUTENBHOCTM U MO3BOMSAET Mosfib3oBaTento otdeta o6 oueHke genatb npaBuiibHble
BbIBOAbl O XapaKTepucCtukax, wuccrnengyemMbix OueHuwmkom npn nposegeHnn OLEeHKNn U
onpeaeneHun WMTOroBOM BENUNYMHbBI prHOHHOVI CTOMMOCTM OOBbEKTa OLEHKU, U NPUHNMaTb
6a3V|pyI'OLLI,V|eCF| Ha 3TuX BbiBOAax 000CHOBaHHbIE peweHns.

[Nanee OueHWNK NpoBEN aHanmu3 [OCTaTOMHOCTU W OOCTOBEPHOCTU WHOpMaLMK,
MCNonb3ysi 4OCTYMNHbIE My ANl 3TOro CPeAcTBa U METOAbI.

B xope npoeeneHus pabot no oueHke OueHLLMKY Obinn NpeaocTaBneHbl KoM OKYMEHTOB
N WHopmauns, npeacrtaerneHHble B [Npunoxennn «Konum [OKYMEHTOB, WUCMONb3yeMmble
OUEHLLMKOM, W YCTaHaBIMBAKLIME KOJNMYECTBEHHBIE U KaYECTBEHHbIE XapaKTEPUCTUKM
0b6BbEeKTa OLIEHKN Y.

Tak kak OueHLumKy, npegocTaBneHbl OCHOBHbIE JOKYMEHTbl M AaHHbIe N0 OObEKTY OLEHKM,
TO0 OueHWMK Npu3HaeT BO3MOXHbIM MPOBEAEHME OLIEHKM Ha OCHOBAHWUW 3aKmnYEeHHOro
[loroBopa 1 npegocTaBneHHbIX CBEOEHWN.

CornacHo ®epnepanbHbiM  CcTaHAapTaM  OLUEHKM, MHdopmauus, npeaocTaBneHHas
3aKka3yMkoM, CcuuTaeTcs [OOCTOBEpPHOW, B TOM Crfyy4ae, €cnvM OHa noanucaHa
YNONTHOMOYEHHbIM Ha TO NULIOM M 3aBepeHa B YCTaHOBIIEHHOM nopsiake, Uy OueHLwmka HeT
OCHOBaHWin cumtaTb MHave. TaK Kak BbllleyKa3aHHble [OKYMEHTbl  NOAMUcaHbI
YNONMTHOMOYEHHbIM Ha TO NULIOM U 3aBEePEHbI B YCTAHOBIEHHOM MOPSAKE, a Tak e ABNSATCS
ocmumanbHbIMKM AaHHLIMK M He NpoTUBOpeYaT Apyr ApYry, a Takke AaHHbIM O COCTOSIHUU
obbekTa, To OueHLIMK cYMTaeT HelenecoobpasHbiM noaBepraTb UX COMHEHUMIO, U CYMTaeT
NX NOCTOBEPHBIMU.
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

OpHako OueHWMK He npuHUMaeT Ha cebs OTBETCTBEHHOCTb B Cryyae OWMGoK B
BbllLEeyKa3aHHbIX [OOKyMeHTax, koTopble OUEHLWMK He MoOr BbISSBUTb MyTeM aHanusa
NpefocTaBneHHbIX AaHHbIX, TakK Kak nogobHas akcnepTnsa JOKYMEHTOB BbIXOAMT 3a paMKu
komneTeHuun OueHwuka. Kpome Toro, topuanyeckas akcneptmsa JOKYMEHTOB, KacatoLmxcst
npaB COOCTBEHHOCTM Ha OOBLEKT OueHKM He nposoaunacb. OUeHLIMK He HeceT
OTBETCTBEHHOCTM 3a lopuanyeckoe onucaHue npasB Ha OOBLEKT OLEHKU MMM 3a BOMpPOCHI,
CBSI3aHHbIE C PaCCMOTPEHNEM AaHHbIX Npas.

Takum 06pa3om, oLeHKa NpoBedeHa C y4EeTOM AOMNYLIEHNUs, YTO MHOpMaUns, Nony4YeHHas
OueHwmkoM OT 3akasyMka W BHELWHUX WCTOYHWUKOB, SIBMSIETCA [OOCTOBEPHON, T.€.
COOTBETCTBYET AENCTBUTENBHOCTU M NO3BONSET Nonb3oBaTtento HacToswero OTyeTa genatb
npaBunbHble BbIBOAbI O XapakTepucTukax u daktopax, uccrieqoBaBmnxca OLEHLIUKOM B
npouecce OLEHKW, U OO0CTAaTOYHOW, T.€. UCMONb30BaHME OOMONHUTENbHbLIX CBEOEHUI He
NpuBeaET K CYLLLECTBEHHOMY U3MEHEHWUIO UTOTOBOW BEMMYMHBI CTOMMOCTM OGBbEKTa OLIEHKM.

Mpun cocTtaeneHnn otyeta OUEHLUMK NpuaepXKMBancs CreaylLwmnx NPUHUMNOB, COrfacHo
dCO VI:

+ B oT4yeTe 00 OLeHKe AomkHa ObiTb U3NoXeHa BCs cyulecTtBeHHas VIH(*)OpMaLI,I/IFl,
ncnonb3oBaHHaA OUeHLMKOM npu onpegeneHnn CtTomMmocTun 0o0bekTa OUEHKY;

+  CYLWIECTBEHHas WHdopmauus, npvBeaeHHass B oTyeTe 00 oueHKe, AoSkHa ObiTb
noaTBepPXXAeHa NyTeM PacKpbITUS €€ UCTOYHUKOB;

+ OTYET [OMKEeH coaepxaTb [AO0CTAaTOYHOE KONMUYECTBO CBEAEHUN, MO3BOMsOLLEe
KBanMUUMPOBaHHOMY CMeuuanucTy, He Yy4yacTBOBaBLUEMY B TMPOLIECCE OLIEHKM
0ObekTa OLEHKW, MOHATb NOrMKY U 06beM NPOBEAEHHOIO OLIEHLLUKOM UCCNeaoBaHus,
y6eanTbCcsi B €ro COOTBETCTBUM 3a4aHMI0 Ha OLEHKY M [A0CTAaTOYHOCTM AN uenv
OL|eHKMW.

1. Cnucok OOKYMEHTOB, NpeaoCcTaBneHHbI 3aka3yunkoM n [1oKyMeHTbl, NpeaoCcTaBlieHHble
3aka3umMkomMm, yCTaHaBnMBalOLLME KA4eCTBEHHbIE W KONIMYECTBEHHbIE XapaKTePUCTUKM
obbeKkTa OLEeHKN:

e 3apaHue Ha oueHky Ne 15 01 19.10.2023 r.

2. ﬂepequb MCNOJ1Ib30BaHHbIX MNpU npoBeaeHnnn OLeHKU oObeKkTa OLEHKM [OaHHbIX C
yKa3aHnem UCTOYHUKOB UX MOJTy4HeHU4.

B ponomnHeHue K YKa3aHHbIM Bblll€ OOKYMEHTaM, UCNONb30BalfinCb pa3syinyHble OaHHbIe,
nonyyeHHble U3 LWNUPOKOro nepevyHAa WUCTOYHUKOB, YKa3aHHble AaHHble U UCTOYHUKU UX
nonyyeHuna (B Bnae COOTBETCTBYHOLLNX CCbIJ'IOK) YKa3aHbl B pa3geriax Hactodlero ot4yeTa.
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2. COOEPXAHUE U OBBEM PABOT A1 NPOBEAEHUA OLIEHKU

[aHHbIN  OOKYMEHT $BMNAETCA NOMHbIM MoBecTBOBaTeNbHbIM  OT4eTOM 00 OueHkKe,
oTBeYawLmm TpeboBaHMAM CTaHAAPTOB OLEHKN, 06s13aTENbHbLIX K NPUMEHEHUI0 CyObeKkTamm
OLIEHOYHOWN AEATENbHOCTN.

B cootBetctBUM ¢ n. 1 ®CO Il «[pouecc oueHKU», YTBEPKOEHHOrO MNpUKasoMm
MwuHakoHomMpaseuTus PP ot Ne 200 ot 14 anpensa 2022 r., npoBegeHWe OLEHKM 0ObekTa
BKItOYaeT B cebsa cnefyowme encTBums:

+ COrnacoBaHWe 3afaHMsi Ha OLEHKY 3aKa34yMKOM OLEHKM W  OLEHLLUMKOM WK
IOPUAONYECKUM TNULIOM, C KOTOPbIM OLIEHLUMK 3aKniouyun TPYAOBOW AOroBop, NyTem
noanMcaHns Takoro 3aflaHns B COCTaBe JOroBopa Ha OLEHKY 0GbeKTa OLEHKM;

+  cbop 1 aHanu3 nHdopmMauun, HeobxoanmMon Ana NPoOBeAeHNS OLLEHKN;

+ TMpPUMEHeHMEe noaxodoB K OLEHKe, BKMYasi BbIOOP METOAOB OUEHKM W
ocyLLecTBreHne HeobXxoanMbIX PpacyeToB;

+  COrnacoBaHWe MPOMEXYTOYHbLIX Pe3ynbTaToB, MOMYYEHHbIX B paMKax MpUMeHeHUs
pasnMYHbIX MOOXOAOB K OLEHKe (B cnyyae HeobxooumocTu), W onpepneneHue
UTOrOBOM CTOMMOCTM OBbEKTA OLIEHKM;

+ cocTaBrieHue otyeTa 06 oueHke obbekTa oLeHKM (ganee — oT4eT 06 oueHKe).

Mpouecc OUEeHKM He BKIOYaeT (PMHAHCOBYHO, HOPUOMYECKYIO, HANOroByo NpPoBepKy U (1nu)
3KONOMMYECKNI, TEXHUYECKUI U UHblE BUAbI ayauTa.

B npouecce oueHKM oueHLMK cobupaeT MHpopMaumio, OOCTAaTOuHYK ANsi OnpeaeneHus
CTOMMOCTM OOBbEKTa OLEHKWU, MpUHMMAas BO BHUMaHME €€ OOCTOBEPHOCTb, HAOEXHOCTb W
CYLLLECTBEHHOCTb Onda Uenn oueHku. NpusHaHne uHpopMauun OOCTOBEPHOW, HaOEXHOW,
CYLLECTBEHHOM W [JocTaToyHOM TpebyeT npodecCMOoHanNbHOro CyXXOEHUs OLEHLLMKA,
chopMUMPOBAHHOIO Ha OCHOBaHMM aHanu3a Takou nHdopmauun. MHdopmaunsa MoxeT BbiTb
nonyyeHa OT 3akasuyMka OLEHKW, npaBoobnagartenst o6bekTa OUEeHKKW, SKCMEPTOB PbIHKA U
oTpacnu, a Takke U3 gpyrmx UCTOYHUKOB.

MoopobHoe onuncaHue npouecca OLEHKU B 4acTu MPUMEHEHUSI LOXOOHOro, 3aTpaTHOro u
CpaBHUTENBLHOIO MOAXOMOB K OLEHKe npuBeaeHo B pasaenax OTtyeTa, NoMMEHOBaHHbIX B
COOTBETCTBMU C NEPEYMCIIEHHBIMU NMOAXO0AAMM K OLIEHKE.
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3. OMUCAHUE OBBbEKTA OLIEHKW C NPUBEAEHUEM CCbINTOK HA IOKYMEHTbI,
YCTAHABJIMBAIOLLUME KONMUWYECTBEHHbIE U KAHECTBEHHBIE
XAPAKTEPUCTUKN OB BEKTA OLIEHKU

Tabnuya 1. O6Waa wHdopmauua o6 O6bwecTtBe U uaeHTUDUMLMPYOLWAA OOBLEKT
OLIeHKMN

O6GBEeKT OLeHKMN LleHHble Bymarun

HaumetoBanue LB mobanbHaa pgenosutapHas pacnucka Ha OObIKHOBEHHbIE
akumm OAO «PocArpo»

AmuTteHT Citibank N.A.

kop ISIN US71922G4073

kopn ISIN akunn RUOOOAQJRKTS

O6meH JloHpoHckasn doHaoBas bupxa

OMUTEHT npeacTaBnseMon u/6 MAO «®ocArpo»

Twvn npeacraBnsemom u/6 aKLUMN 0ObIKHOBEHHbIE

CooTHolleHue (Kon-Bo 1:3

npeactaBnsembix u/6 /Kon-so AP

KonnyectBo oueHuBaembix LB, 351

wT.

HemoyHuk: 3a0aHue Ha OUEHKY,
https://depositaryreceipts.citi.com/adr/guides/pgm_d.aspx?pageld=8&subPageld=151&cusip=71922G
407 &typeDisplay=A
OAO «®DocArpo»- KpyrnHEWWUN B MUPE MPOM3BOOAMTENDb BbLICOKOCOPTHOrO (oCcdOpHOro
cblpbsl. KritoyeBoe npegnpuaTue XonaumHra — KpynHenwwmn B Poccun npoussoguTernb
anatutoBoro KoHueHTpata OAO «Anatut». KOHTPONMpYIOLWMM akUMOHEePOM XOnauHra
ABISIeTCS1 9KCc-ceHaTtop oT MypmaHckon obnactn AHgpen 'ypbeB, B YACIIO MUHOpPUTapueB
BxoguT Bnagumup  JIMTBUHEHKO, pekTop HaumoHanbHOro  MuHepanbHO-CbIPbEBOrO
yHuBepcuteTta «lopHbIn», rae 3awmuwan gucceptauyuio Bnagumnp MNytuH. B chopmmposaHum
OusHeca «docarpo» npuHUMana akTtMBHoe Yy4yactue rpynna «MeHaten» Mwuxauna
XopgopkoBckoro. MeHempkmeHT «docarpo» Bo rmaee ¢ AHApeeM [ypbeBbIM BbIKYNuUIT nakeT
akumn rpynnel B 2005 rogy. BecHon 2013 roga, korga nonutnyeckoe pyKoBOACTBO CTPaHbl
pewunno, 4YTO YMHOBHWKaM, AenyTatam W ceHaTopaMm He cregyetr uMeTb cyeTa wu
HeABWKMMOCTb 3a pybexoMm, 53-netHun [ypbeB CRoXun ceHaTopcKkue MOSIHOMOYMS,
COCMaBLUNCL Ha XenaHue BepHyTbCs B Bu3Hec. B aBrycte reHOMpPEKTopoM KOMMNaHWW ctan
ero 31-netHun cbiH AHOpen, a ctapwumi 'ypbeB 3aHAN MEcTO 3aMecTuTens npegcenarens
coBeTa ANPEKTOPOB.

YctaBHbin  kanutan [1AO  «®ocArpo» coctaBnsgetr 323 750 000 py6bnen wu coctouT
3 HOMMHanbHoM ctoumoctn 129 500 000 O6bIKHOBEHHbIX akuun (ganee  Akuun),
obpawaromxca Ha Mockosckon bupke (Tukep: Phor RX).

HomuHanbHas CTOMMOCTb Kaxgow akumm — 2.5 pybnsa. 3a pybexom akuum DPocArpo
obpawatotca B popme rnobanbHbix AenosuTtapHbix pacnucok (GDR) Ha  JloHgoHckowm
dongoson 6upxe (Tukep: PHOR L), 1 akuma = 3 genosuntapHble pacnucku. [lenosuntapvem
asnsetcs Citigroup Global Markets Deutschland AG.

UcmouHuk: https://lwww.phosagro.ru/investors/capital/

MAO «®ocArpo» nony4mno odumumanbHoe paspelleHne oT [paBUTeNbCTBEHHON KOMUCCUU
MO KOHTPOMK 3a OCYWECTBIEHUEM WHOCTPaHHbIX wuHBecTUuun ot 18 maa 2022 r.,
NO3BOSISAKOLLEE COXPaHUTb Nporpammy Aeno3utapHbix pacnucok NMAO «DocArpo» n octaButb
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B obpalleHnn BbiNyLLEeHHbIE B €e paMkax aenosutapHble pacnucky (ISINs: US71922G3083;
US71922G4073; US71922G1004).

PaspelueHne gencteyeTt 6eCCpoyHO.

Bbigaya PaspelueHus o3HadvaeT, 4to nonoxeHust degepanbHoro 3akoHa ot 16 anpens 2022
roga Ne 114-03 «O BHeceHun wmsameHeHun B PepepanbHbin 3akoH «O6 aKUMOHEPHbIX
obecTBax» M OTAENbHbIE 3akoHoAaTeNbHble akTbl Poccumnckon degepaumm», BCTyNUBLUNE
B cuny 27 anpens 2022 roga n 00s3blBalolMe POCCUMCKUX SMWUTEHTOB MpekpaTuTb
nporpamMmbl Aen03UTapHbIX pacnncok, He pacnpocTtpaHsatoTes Ha NMAO «PocArpo».

UcmouHuk: https.//www.e-disclosure.ru/portal/event.aspx?Eventld=JUk2r0s7-C06akJxk9yJiag-B-
B&attempt=1

Ha MOMeHT oueHkn genosutapHble pacnuckn Ha JloHaoHcKon poHOoBOM BUpXKe KOTUPOBKM
NPUOCTaHOBMNEHbI BBMAY CaHKuui. VImeroTcss KOTUpPOBKM akuuin [lyGrnvyHoe akuuoHepHoe
obwectBo «POCArpo».

& moeccomiy s aspxTooard = TOEREcode=PHOR

| YouTube B Kaprs 11 Gmal @B VouTube B® Kopre @ sbouthlenkShloded

@ocArpoao FHOF

+ MoBassrh whpusaTop

MuHyT 10 My

CRPBTE TR

NocmaTpeTs oT4eT

6873°

ar 108% 58
19-10-2023 1997 PHORA : Creporre: 8 B3, Maks.: € 886, M. B 873, Sorpume: 6 573, O6wam: 2 249 866 F

OTKPORTE CHET ¥ HAWKWX NAPTHEROE,
HTOTE OKYMATE LEHHLE ByMara

https://www.moex.com/ru/issue.aspx?board=TQBR&code=PHOR
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4. AHANU3 PbIHKA OBBEKTA OLIEHKWN, A TAKXXE AHAITU3 APYITMX BHELWHNX
®AKTOPOB, HE OTHOCALIUNXCA HEMOCPEACTBEHHO K OB BEKTY OLIEHKW,
HO BJIUAIOLLMUX HA ETO CTOUMOCTDb

AHanus pblHKka 06beKkTa OueHKM nNpegycmMaTpmuBaeT aHanma pbiHka 06bekTa, a Takke Apyrnx
BHELUHMX (DaKTOPOB, HE OTHOCALUMXCSA K OOBEKTY OLIEHKN, HO BIMSAIOLLMX HA €ro CTOMMOCTb.
Onpenenas MakpO3KOHOMMYeEcKMe (pakTopbl Kak BHeELWHWe akTopbl, BRusoWMe Ha
PbIHOYHbIE TEHAEHLMMW, UX MOXHO YCINOBHO pasaenntb Ha:
¢ nonutnyeckne (U3MEHeHus 3aKoHOoAaTenbCTBa, BNUSALWME Ha oTpacnb (TPyaoBoOe,
aHTUMOHOMOMbHOE, 06 OXpaHe OKpyXatoLLen cpeabl, TaMOXeHHOoe 1 T.A4.), Hanorosas
NonnTMKa rocy4apcTBa, PErMoHa; OTHOLLEHUS] C HaUMOHAaNbHbIMU U pernoHanbHbIMU
BNacTaMn,  NONUTUKA  perynupoBaHmss  OGu3Heca, YpPOBEHb  MOSUTUYECKOM
cTabunbHOCTM B CTpaHe / pernoHe, npubnmxeHne BblIOGOPOB rOCYAaPCTBEHHbIX W
MEeCTHbIX BnacTten);
¢ 9KOHOMMYeckue (06Llasa xapakTepucTmka cuTyaLmm B 9KOHOMUKE CTpaHbl U B OTpacnu
- NoagbeM, CcTabunbHOCTb, cnag, KpUanc, AMHammka MHaHCOBOrO COCTOSIHUS - KypC
HauMOHanbLHOW BanioTbl, MHMNAUUS, COCTOSHME OaHKOBCKOM CUCTEMbI, CTaBKM
pedMHaHCMpoOBaHUA U T.4., UWKN  OEenoBOW  aKTMBHOCTW,  NEPCNeKTUBHI
9KOHOMMYECKOro poCTa OTpacren, U3MEHEHMS] OCHOBHbIX BHELUHUX W3OEepXeK B
oTpacnu, ypoBeHb 6e3paboTuupl);

+ coumarnbHble (M3MEHEHME OTHOLUEHWUSI K OTpacnu, U3MeHeHWe CTPYKTYpbl [JOXOA0B,
N3MEHEHNS] B YPOBHE XXW3HW, U3MEHEHWUSI BKYCOB W MPEAnoYTEHUA noTpebutenen,
AemMorpacduyeckme nsmMeHeHus1, USMeEHeHWs1 B ypoBHe 06pa3oBaHusl).

Kpome nepeuncrneHHbiX, MOXHO BblAENUTb €eWe W TexHonorndeckne ¢akTopbl,
(rocymapcTBeHHasi NONUTMKA B OTHOLLEHMM TEXHOMOIMI, 3HaYMMblE A4S OTPACnM TEHAEHLMN
B HAy4YHO-TEXHUYECKOM MpOrpecce, MOSIBIIEHNE HOBbIX MaTepuarnoB, TEXHOMOrMyeckme
N3MEHEHMS, UMEIOLLME 3HAYeHWe AN pasBUTMS OTpacnn, TEHOEHUUW MOSIBNEHMS HOBbIX
TOBapOB U YCNyr).

MpakTnyeckn BO BCeX CTpaHax mupa 3T hakTopbl B3auMOyBsi3aHbl Mexay cobom, Ha HUX
GasupyloTca OCHOBOMOMaratvwune TEHAEHUUN pPasBUTUS SKOHOMMKWM, OCYLLECTBNSAKTCA
MWUPOBbIE MHTErpaLMOHHbIE NPOLECCHI U, HECOMHEHHO, BOoeHHO-nonMTuyeckas o6cTaHoOBKa B
HacTosiliee Bpems OTnMyaeTcss ocobbiM AMHAaMM3MOM, YTO CBA3bIBAETCA C TEHAEHLUMEN
HapacTaHus HecTabunbHOCTM Ha rnobanbHOM ypOBHE. Takve Mpouecchl CambiM
HEenoCpPeACTBEHHbIM  00pa3oM  UCMbITLIBAOT Ha MNPOYHOCTb  Kapkac  HauMOHarbHO-
rocyaapcTBeHHon 6esonacHocTn Poccuiickon ®epepaumm.

Ha ypoBeHb pa3BuTus NpeanpusaTus MOryT BNUSITb PasnnyHble NonmMTuydeckne akTopsbil:
+ paccTaHOBKa MONIUTUYECKMX CUN;
¢ OTHOLUEHMSI MexXay AeNOoBbIMU Kpyramu U NpaBUTENbCTBOM;
*  rocyaapcTBEHHOE perynmpoBaHue;
+ dpenepanbHble BbIOOPSI;
*  MONUTUYECKNE YCITOBUSI B MHOCTPAHHbIX rocyAapcTBax;
+  pasMepbl roCY4apCTBEHHbIX OIOMKETOB;
¢ OTHOLUEHMSI NPaBUTENLCTBA C MHOCTPAHHLIMW rocyaapcTBamMm
*  W3MEHEHUsI B HarloroBoM 3aKOHOAATENbCTBE;
* naTeHTHoe 3aKOHOAAaTeNbCTBO;
+ 3aKkoHoOaTenbCcTBO 06 OXpaHe OKpyKatoLlel cpeabl;
¢ NpaBUTENbCTBEHHbIE PacXoabl;
¢ AHTUMMOHOMOJNbHOE 3aKOHOAATENLCTBO;
¢+ [EeHeXHOo-KpeauTHas NnonuTuka.
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4.1.AHANU3 BNUAHUA OBLLEA NONMUTUYECKOWN U COLIMATIbHO-3KOHOMUYECKOWU OECTAHOBKMU
B CTPAHE

AHanua BNusiHNA obLLIen NONUTUYECKON N COLManbHO-3KOHOMUYECKO 0OCTaHOBKM B CTpaHe
NO COCTOAHUIO HA AaTy OUEHKN

AHanus BnuaHMA o6LLEen NONUTUYECKOW U COLManbHO-3KOHOMUYECKON OBCTaHOBKM B
CTpaHe NO COCTOSHUIO Ha AaTy OueHKN POCCUIACKO-YKPaUHCKUA KOHNMKT ycyryoun yuiepo,
HaHeceHHbIn naHgemuen COVID-19, u yckopun 3amenrnieHMe TeMnoB pocTa MUPOBOW
9KOHOMMKM, roBOpUTCS B 0630pe.

[nana3oHbl NpeacTaBneHHbIX aHanuMTUKaMu NPOrHO30B Ha npeacToswmne Tpu roga (Cm.
3aKpalleHHble obnacTu Ha rpadmkax) no BBI1, akcnopTy n MMnopTy Cy3nnumce.

[nana3oHbl NpeacTaBneHHbIX aHanUTMKaMu MPOrHO30B Ha npeacToswme rogpl (CMm.
3aKpalwleHHble obnactu Ha rpadmkax) no OOMbLUMHCTBY MOKasaTenen paclmnpununcs.
[nana3oHbl NPOrHO30B Kypca pybnsi K gonnapy, a3KkCnopTa 1 MMnopTa pacLUMpSIOTCS K KOHLY
NPOrHO3HOro nNepuoaa.

WHdnaumna: MegnaHHbIn NpPorHo3 MHGNsumMmM Ha 2023 rog noeblweH go 6,3% (+0,6
Mn.n. K Monbckomy onpocy), Ha 2024 rog — [0 4,5% (+0,2 n.n.). AHanuTUKM OXuaatoT,
YTO MHNALMS BepHeTCs K Lenu B 2025 rogy n octaHeTcst Ha 3ToM ypoBHe B 2026 rogy.

KnioyeBas craBka: AHanMTMKM  NOBBLICMAW  MPOrHO3HYKD  TPaeKTOpPMI  Ha BCEM
ropusoHte — [0 9,3% rogoebix (+1,4 n.n.) BcpegHem B 2023 roagy (npegnonaraert,
4yTO B ceHTAbpe—paekabpe 2023 roga cpenHss kntoyeBas ctaBka coctaBuT 12,0% rogosbix),
10,0% rogosbix (+2,3 n.n.) B cpegHeM B 2024 rogy n 7,7% rogosbix (+1,1 n.n.) B cpegHem
B 2025 rogy. MeguaHHaa oueHKka HeEWTpanbHOM  KIKYEBOW CTaBKM  aHaNUTUKOB
He namenunacb — 6,0% rogoBbIX.

BBIM: AHanuTtukn ynydwunu nporHo3 BBl Ha 2023 rog — pocT Ha 2,2% (+0,7 n.n.).
[NporHo3bl pocCTa 3KOHOMWMKW Ha nocnegywowme Tpuroga He nameHunuce — +1,5%
exxerogHo. CornacHo nporHo3am aHanutukoB, m3meHeHwe BBIT B 2026 rogy k 2021 rogy
coctaBut +4,6%. OueHka gonrocpo4HbIX TemnoB pocta BBl HenameHHa — +1,5%.

YpoBeHb 6e3paboTuLbl: AHANUTUKN CHU3UINK NPorHo3 Ha 2023 roa Ha 0,2 n.n. ao 3,2%.
[anee HanpoOrHO3HOM TOPU3OHTE OLEHKM He uaMeHunucb — Gespabotuua 6Gyger
HaxoauTbCcs B AnanasoHe 3,4—-3,5%.

HomuHanbHaa 3apnnata: AHanutukn oxugarotT oGonbwnin poct B 2023 rogy —
Ha 11,2% (+1,2 n.n.) ¢ 3ameanennem pocta go 7,8% (-0,1 n.n.) B 2024 roay v go 6,5% (+0,4
n.n.) B 2025 rogy. lporHo3 pocTta Ha koHey ropusoHta — +6,0%. PacuyeTbl Ha ocHoBe
NPOrHO30B aHanuUTMKOB MO HOMUHaNbLHOWM 3apaboTHOMW nnate wucpeaHen UHNALMK
npeanonaratT, 4to B 2023 rogy peanbHas 3apnnarta BblpacteT Ha 5,5%, B 2024 rogy —
Ha 2,3%, B 2025 ©n2026 rogax— Ha 1,9%. CoOTBETCTBEHHO, K KOHLY MNPOrHO3HOro
ropM3oHTa peanbHas 3apaboTHas nnata 6yget Ha 12,7% Bbiwe, 4em B 2021 roay.

banaHc KoHconMAupoBaHHOrO OromKeTa: AHANUTUKN OXMOAKT MEHbUn aedpuumnT
KoHconuanpoBaHHoro 6ogpkeTta B 2023-2024 rogax — 2,3% BBI1 (-0,4 n.n.) n 1,6% BBIT (-
0,2 n.n.) cooTBETCTBEHHO. [1pOrHO3bl aHanMTUKOB MO AedPUUUTY [0 KOHLA FOpM3OHTa
He nameHunuce — 1,0% BBIT.

OkcnopT ToBapoB W ycnyr: IaMeHeHns  He3dHauuTenbHble. [lporHo3dbl  Ha 2023-
2024 rogbl HEMHOTO MOHWXeHbl — [0 489 mnpg gonn. CLA (-6 mnpa gonn.) n 502 mnpg
ponn. CWA (-3 mnpa gonn.) cootBeTcTBEHHO. MporHo3 Ha 2025 roa, HanpoTus, MOBbILIEH
£o 515 mnpa gonn. CLWA (+7 mnpg gonn.). MporHo3 aHanuTUKOB Ha KOHeL, NPOrHO3HOro
ropusoHTa — 510 mnpg gonn. CLA. 3710 Ha 7,3% Huxke, yem B 2021 rogy.
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WUmnopT ToBapoB u ycnyr: IameHeHnss HesHaunTenbHble. [1porHo3 CTOUMMOCTHbLIX
obbemoB umnopta Ha 2023 rog octanca npexHum, Ha 2024 rog — noHwkeH o 391 mnpg
ponn. CWA (-4 mnpg gonn.), Ha 2025 rog — nosbiweH o 410 mnpg gonn. CLA (+4 mnpa
aonn.). NporHo3 aHanMTUKOB Ha KOHEL, MPOrHo3Horo ropmsoHta — 420 mnpg gonn. CLUA.
3710 Ha 10,5% Bbiwe, yem B 2021 roay.

Kypc USD/RUB: AHanuTukn nepecmMoTpenn NporHo3 B CTOPOHY Gonee cnaboro Kypca
Ha BceM ropusoHTe. [lporHo3 Ha 2023 rogq — 85,5 pybnen 3a gonnap (npeanonaraet
cpeaHun Kypc B ceHTabpe—pekabpe 2023 roga 94,8 pybnen 3a gonnap), Ha 2024 rog —
89,9 pybnen 3a gonnap, Ha 2025 rog— 90,8 py6nen 3a gonnap, Ha 2026 rog — 92,0
pybnen 3a gonnap (nepecmMoTp Ha +4,5-6,8% C MNbLCKOro onpoca).

LleHa HaHedTb Mapku Urals: Bbilue Ha BCEM MNPOrHO3HOM rOPU3OHTE Ha 4—6
ponn. CLUA 3a 6appenb. CornacHo oxugaHuam, B cpegHem 3a 2023 rog HedTb mapkm Urals
6ynet ctomTtb 61 gonn. CLUA 3a 6appenb (npegnonaraeT, 4To B ceHTAOpe—aekabpe 2023
roga HedTb mapkm Urals B cpegHem 6yaet ctountb 70 gonn. CLUA 3a 6appens), B 2024 rogy
ueHa coctaBut 65 gonn. CLUA 3a 6appenb u oCTaHeTcs MPUMMEPHO Ha 3TOM YPOBHE
[0 KOHL|a ropM30HTa.
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Tabruya 2. Makpo3akoHomu4veckum onpoc baHka Poccuu

Mnu
(B % OeK. K AeK. npeq. roaa)

1mny
(% ¥ npen. rofy, B cpeqHeM 3a rog)

Knwuyeean cTaBKa
(B % rofoB.IX, B CPEAHEM 3a rofl, C Y4eToM
BbIXOHHBIX OHEN)

BEN
(%, 1/r)

YpoBeHb GeapaboTHlbl
(%, nex., 6e3 UCKMIOYEHUA Ce30HHOCTH)

HoMuHanbHan 3apafoTHan nnara
(%, r/r)

BanaHc KOHCONMOWpPOBaHHOro BroMeTa
(% BBI 3a cooTBeTCTRYOWMWA rof)

3KCnopT TOBapoE U YyCnyT
(mnpa nonn. CWA B roa)

MMnopT ToBapoB M yCnyr
(mMnpg nonn. CLUA e roa)

Kypc USD/RUB
(py6. 3a gonn., B CPeaHeM 3a roa)

LUeHa Ha Hed Tk Mapku Urals
(monn. CLUA 3a 6appenk, B CpeHEM 3a ron)

2021
{dakxT)
8,4

6,7

5,7

5,6

4,3

11,5

0,8

550

380

73,7

69

2022
(PakT)
11,9

13,8

10,6

-21

3,7

12,6

1,4

639

3438

674

76

PesynbTaTbl onpoca Ha ceHTsaA0pb 2023 r.*

2023

11,2
{10.0)

2024

1.5
(14)

3,4

7.8
79

-1,6
(-1.8)

502

{505

391

(395}

89,9
{85.0)

B85

o
=]

2025

4,0

4.0

4,1

{4.0)

-1,0
[-L.09

515
(508)

410

(408}

90,8
(85,0}

66

(80)

2026

4,0

4,0

6,5

1,5

3,9

6,0

-1,0

510

420

92,0

65
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MNokaszaTenw, paccynTaHHele Ha OCHOBE NONYy4YeHHBIX OTEETOR:

EBI 100,0 979 100,1 101.6 103,1 104,6
(KYMYNATHUBHBIA YpoBEHb, 2021 r.= 100) {23.4) {100.8) {1023
PeanbHaa 3apaBoTHaA nnaTta** 4,5 0.6 5.5 2.3 1,9 1,9
(%, r/r) (3.2) 123) (1.8)
PeansHan 3apafoTHanA nnata 100,0 100,6 106,1 108,5 110,6 112,7
(KyMYyNATHUEHEIN YPOBEHB, 2021 1. = 100) {104.8) {107.2) 1108.3)
Toproesii Ganadc 170 291 108 112 106 S0
(Mnpo oonn. CWA e roa) {115) {110) 1102)

MeguaHa 6,0 YpoBEeH: HMOYEE0M CTAEKK, MPW KOTOPOM OSHSMHO-KPEOWTHAR NONUTHKS
HerTpanbHas KNo4YeBan {6.0) NoOOSpHUBAET B QONTCCPOYHOM Nepione MHGARLMID W MHONALWOHHBIE OXUOaHWA
CTaBKa Ha uenw v BBl Ha noTeHUWMansHoM YRoBHE.
(% ronoebix) LieHTp. TeHOeHUuMs  5,5-7.0

10-90% {5.0-7.0)

MepwaHa 1.5 OmmpaeMele CpeOHWE TEMMNE pOCTa NoTexunansHoro BBM Ha ropuaonTs 2027 —
OonrocpoyHbli [1.5) 2031 ropos.
pocT BBN
(%, r/r) UeHTp. TEHOEHUWA 0,9-2,0

10-90% {0.8-2.0)

* B ckobkax — pesynbTathl onpoca B utone 2023 roga.

** PesynbTaThbl ABNSIOTCS MEAMAHOW NPOrHO30B, PACCYNTaHHbIX HA OCHOBE OTBETOB YYaCTHMKOB OMpoca Nno HOMUHanbHOM 3apaboTHOW nnaTe u cpegHemy 3a rog ML,
Hatbl npoBegeHus onpoca: 1 — 5 ceHTabps 2023 roaa.

MeToguka pacyeTa: pesdynbTaThl ONpoca sIBNSATCA MeAMaHoN NPOrHO30B 27 SKOHOMMUCTOB U3 Pa3NMYHbIX OpraHn3auui, NPMHUMAaoLMX y4acTne B onpoce. Ecrin
PECMOHAEHT Aan CBOM OXMOaHus B BUAE MHTEpBana, To Arsi pacyeTa yuuTbiBanach ero cepeavHa.

UcmoyHuk: https://www.cbr.ru/statistics/ddkp/mao_br/
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OTuyeT 06 oLeHKe LeHHbIX bymar

4.2.AHANU3 COCTOSAHUA U NEPCMNEKTUB PA3BUTUSA OTPAC/IU, B KOTOPOU ®YHKLIMOHUPYIOT
OPIrAHMU3ALUNA, BEQYLLAA BUSHEC

B ctpyktype aktmsoB UNC (B pamkax OGpokepckoro o6CnyXuBaHWA u LOBEPUTENbHOMO
ynpasneHus) B Il keapTtane 2023 r. npogomKanicb CHUWKEHNE LONW OEHEXHbIX CPeAcTB U poCcT
aonu akuunm (puc. 7). B pesynbTate NonoXnUTENbHOM NEPEOLIEHKN U MHBECTUPOBAHUS OEHEXHbIX
cpeacTB gons akumi pesmaeHTtoB Bbipocna ¢ 30 o 32%, MakcumManbHOro 3HadeHusi 3a Bce
Bpems HabnwogeHun. HecmoTps Ha ocnabneHve pyons U NOMOXWUTENbHYO  BalOTHYLO
nepeoLeHKy, 40N MHOCTPaHHbIX akTMBoB Ha MNC (BknoYasi MHOCTPaHHYO BantoTy Ha cyeTax)
CHM3nnace 3a kBapTtan ¢ 16 g0o 14%. [pyu sToM [ons BanioT HeOPYKECTBEHHbIX CTpaH
(aonnapbl CLUA 1 eBpo) Ha c4eTax ocTaBanacb HWxe 2%. [lons npoyYnx MHOCTPAHHbLIX BanioT
(Nnpexpe Bcero toaHeln) He npesbiwana 1%. BnoxeHna B MHOCTpaHHbIE aKTUBbI COKPaTUNUCH
B paMkax ob6oMX TUMOB CHETOB: AONS MHOCTPaHHbLIX akTMBOB Ha Gpokepckux MNC cHusmnach
¢ 18 po 15%, a Ha UNC B pamkax 1Y — ¢ 6 go 1%.

Ta6auya 3. AMHaMMKa CTPYKTYpbl akTuBoB MUC!
(%)

oo

- = 1 " 15
= B = = i m = m B
, o H m = B Em = .
Il ke, I¥ xa. | k8. Il k8. I kE. I kB I KE Il k&, 110 ezt IV KE

rirrii] 2031 FitrFs 2023

= NerseaHbee CRENCTRO W GEN03MTY TOCYADPLTHEHABIE B MFHHLWRNEHEE OBARMOURA OO MIHE PEIHGEHTOE
B OOANMAaUAH B TR SRR HTOR W P CHbCHAE OKLIHE ¥ HHacTponHs e ARLAH
® NenoauTapesle JOmHEk = Mo, ETF " fpoues

Mpwme vovre. © I1L12. 2020 8 careropie o (povass aTDOSAKTCN B ToM WRCNE OVILISONE i QOONMETERLY, FUiTeE0ERsIE | Mo wicTreos — HE0
Herowsim. SoMk Pocdmi.

Bpokepckoe obcnyxumBaHve

* YBenuyeHve [OOXOLOB HaceneHusa W pocT pblHKa akumi B Il kBaptane 2023 r.
noagepXanu MHTepec MHBECTOPOB K (POHAOBOMY PbIHKY. B CBOIO ouepenb, pOCTy pbiHKa akuui
CNoCcoBCTBOBANM OXMAAHMA OMBUOEHOHbLIX BbINNaT KPYMHbIMA 3MUTEHTaMW U NOBbILLEHHbIE
WHPNAUMOHHbIE  OXMUAAHWSA  HaceneHusa. HeTTo-B3HOCHI Ha Bpokepckue cyeTa Obinu
CyLLIeCTBEHHbIMW, @ CpeaHuI pa3mep noptdensd Bbipoc ¢ 1,4 oo 1,8 mnH pybnen.

CoOTHOLWIEHNE POCCUUACKMX akumMi u obnuraumMim pesvMaeHTOB B CTPYKTYPE aKTMBOB
PO3HMYHbIX WHBECTOPOB HE M3MEHUNocb npu pocte obuwero obbema akTtveoB. [ons
WHOCTPaHHbIX aKkTUBOB BO3pOCHa B YCIOBUSIX BartoTHOW NEPEOLIEHKN.

lMoBegeHne pPO3HUYHBLIX MHBECTOPOB Ha BaniOTHOM PbIHKE HOCUIIO KOHTPLMKINYECKUI
xapaktep. Ha cdoHe ocnabneHusa pybnsa HeETTO-MOKYNKM WHOCTPaHHOW BanioTbl CHWU3WUMUCH
B HECKONbKO pa3, MpyM 3TOM COXPaHSANCSA BbICOKUN WHTEPEC K laHsaM Ons MNpOoBeAEeHUs
apbuTpaxHbix onepauuin. [loBeputenbHoe ynpasneHue

CtoumocTtb noptdenen B cermeHTe Y Bbipocna 3a cyeT MONIOXUTENbHOW BantoTHON
NepeoLeHKN WHOCTPaHHbIX Obnurauui, B TOM 4YUCHE 3aMOPOXEHHbIX, KOTOpblE Haxogunuchb

‘ymc - WHJIMBUIYaJIbHbII MHBECTULIMOHHBIN CUeT
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NPeMMyLLIEeCTBEHHO B NopTdensax KsanuuuupoBaHHbIX MHBECTOPOB. [py 3TOM B MaccoBOM
cermeHTe [1Y KnnMeHTbl BbIBOAWIN CpeacTBa U3 Hambonee KpynHbIX cTpaTerun.

[oxoaHocTb no 6OMbLUMHCTBY KpynHenwmx ctpatermn Y Obina Bbiwe [OXOLHOCTU
AEeno3nToB, OTKPbITLIX MO Has3ag, HO HWXKe OUHAMWKU MHAOEKCOB pbiHKa. CpeaHeB3BeLLeHHas
poxogHocTte ctpaTtermi MWC 3a nocnegHui roq coctaBuna 14% (6e3 yyeta HamoroBoro
BblYeTa).

B ycnoBusx orpaHnyeHHoro Habopa ToproBbix naen TapudHas nonuTmka ynpasnstoLmx
M3MeHMIachb B CTOPOHY AOCTYNHOCTU YCNyr Ans MakCUMaribHO LUMPOKOro Kpyra noTeHunanbHbIX
nHBectopoB. CTpaTterMm ans HekBanupuULMpOBaHHbLIX MHBECTOPOB OTNM4YaloTCs Gonee HU3KUM
BXOAHbLIM NMOPOroM, a Takke Goree BbICOKON KOHLEHTpauuen B GyMmarax oTaernbHbIX SMUTEHTOB
3a cyeT nHBecTupoBaHus B MNP, B To e Bpemsi Takne MHBECTULMN MOTYT CHUXaTb UTOrOBYHO
AOXOOHOCTb  ANA  KNWeHTa  3a cyeT  [OMOSHUTENbHbIX  KoMuccuid.  MHavBuayanbHble
MHBECTULIMOHHbIE cYeTa

Poct uncna AC yckopuncsa rns-3a oTKpbITUSt HOBLIX cHeToB Yy OpokepoB. O6bem akTMBOB
Ha MMC BbIpoC 3a c4eT MOMOXUTENBHOW MNEPEOoLEHKN MO POCCUNCKUM aKuMaMm, MNpu 3TOM
nputokn Ha 6pokepckme MNC komneHcmpoanu ottokn ¢ MAC B pamkax Y.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf

OBHKG

OUEHKA BM3HECA
N KOHCANTUHT 22



OTuyeT 06 oLeHKe LeHHbIX bymar

5. OMUCAHUE NMPOLIECCA OLIEHKW OB BEKTA OLIEHKU B YACTU NMPUMEHEHUA
AO0XOoAHOro, 3ATPATHOIO U CPABHUTEJIBHOIO NOAXoaA0B K OLEHKE

Mpu onpepeneHnn cnpaBeanMBoON CTOMMOCTU HEOOXOAMMO PYKOBOACTBOBATLCA MOMOXKEHUSMU
MexayHapogHoro crtaHgapTta duHaHcoBon otyeTHocTM (IFRS) 13 «OueHka cnpaBennvBoMn
CTOMMOCTU.

B cooTBeTCTBUM C yka3aHHbIM paHee CTaH4apTOM CcrpaBeanvBasi CTOMMOCTb - 3TO LEeHa,
koTopasi MoxeT OblTb MonyyeHa Mpu npodaxe akTMBa WNM YynnadeHa npu nepepave
obsi3aTenbcTBa MNpU NPoBEAEHUN onepauuMum Ha AO0OPOBONbHOW OCHOBE Ha OCHOBHOM (Mnu
Hanbonee BbIFOAHOM) pbIHKE Ha [OaTy OLEHKUM B TEKYLUMX PbIHOYHbLIX YCroBusX (TO ecTb
BbIXOA4HAsl LleHa) He3aBUCUMO OT TOro, SIBMSIETCS M Takas LUeHa HenocpeacTBEHHO
HabnogaemMon UM paccunTbIBAETCS C UCMONMb30BaHWEM APYroro MeToaa OLEHKN.

CornacHo n. 2 IFRS 13 cnpaBeanuBasi CTOMMOCTb - 3TO PbIHOYHAsi OLEHKA, a He OLEHKa,
dopmupyemas ¢ y4eTom cneundmkn npegnpuatms. Mo HEKOTOpPbIM akTMBam U ob6A3aTenLcTBam
MOryT CyLLeCTBOBaTb Habntogaemble pbIHOYHbIE Onepauun Unn pbiHoYHas WHdgopmaums. Mo
ApyrMM aktmBam K obsizaTenbctBaM Habnogaemble PbIHOYHbIE OnepauvMyM UM pbiHOYHAs
nHcdopmMaLma MoryT oTcyTcTBoBaTb. OQHaKO Lienb OLEHKM CnpaBeasiMBo CTOMMOCTU B 060MX
crnyyasix ogHa M Ta Xe - onpedenuTb LEHy, Mo KOTOpoW npoBoaunachk Obl onepauus,
OCYyLLeCTBNsieMass Ha OpraHM30BaHHOM pblHKE, MO MNpoJaXe akTMBa Wnu nepegade
obs3aTenbCcTBa MeXay yYaCcTHMKaMM pblHKa Ha AaTy OLEHKM B TEKYLMX PbIHOYHbLIX YCIOBUSAX
(To ecTb BbIXOAHasi LEeHa Ha AaTy OUEHKM C TOYKM 3pPEHMSI YYaCTHUKA PbIHKA, KOTOPbIN
yAepXKMBaEeT akTUB Ui MeeT 0683aTenbCTBO).

Ecnu ueHa Ha WOEHTUYHBIA aKTMB WNM 00s3aTenbCTBO He HabniogaeTcs Ha  pbiHKe,
npeanpusTne OLEHMBAET CnpaBeasIMBYHd CTOMMOCTb, WCMOSMb3ysi APYroM MeTond OLIEHKM,
KOTOpbIN oBecrneynBaeT MakCMMarnbHOE MCMOMb30BaHME YMECTHbIX HabnoaaeMblX UCXOOHbIX
AaHHbIX U MUHMMAasibHOE MCMonb3oBaHWe HeHabnogaeMblX MCXOAHbIX AaHHbIX. [Mockonbky
cnpaBeanuBasi CTOMMOCTb SIBNSIeTCA  CNpaBeAsiIMBOM  OLEHKOW, OHa onpegensieTcs ¢
MCMONb30BaHMEM TaKUX [OMYLEHUN, KOTOpble Y4YaCTHMKM pblHKA MCMonb3oBanu Obl npu
onpedeneHnM CTOMMOCTM akTuBa WnuM obs3aTenbcTBa, BKMOYas AOMYLUIEHUS O PUCKE.
CnepoBaTtenbHO, HamepeHve NpeanpusaTUs yaepXkaTb akTMB WK YperynupoBaTtb WM MHbIM
0o6pa3oM BbINOMHUTL 00A3aTENbLCTBO He SIBNSIETCH YMECTHbIM (pakTOpOM NpU  OLEHKe
cnpaBeanMBON CTOUMOCTM.

Llenb oueHku cnpaBeasiMBoM CTOMMOCTU 3akrovaeTcsi B TOM, YTOObl onpenenvTb LeHy, Mo
KOTOpOW npoBoaunack Gbl onepauusi Ha A0GPOBOMLHON OCHOBE MO MPOAAaXKe akTMBa WIu
nepefave obsizatenscTBa MeXAy y4aCTHUKAMW pPbiHKA Ha OAaTy OLUEHKU B TEKYLLMX PbIHOYHbLIX
ycnosusix. OueHka cnpaBegsiMBoON CTOMMOCTU TpebyeT OT npeanpusiTust BbIICHEHUSI BCeX
yKasaHHbIX HKEe MOMEHTOB:

+ KOHKpEeTHbIM aKkTMB unuM 00a3aTenbCTBO, 4dABnsOWeecd OObLEeKTOM oueHkn (B
COOTBETCTBUM C €r0 eguHULLEN y4eTa);

+ B OTHOWEHMM HedMHaAHCOBOrO akTMBa, MCXOLHOE YCMOBME OUEHKW, SABndloLieecs
npuemMnembiM [Ofs OUEHKM (B COOTBETCTBMM C €ro Havnyywmm un  Haubonee
3(P(PEKTMBHBbIM MCMONb30BaHUEM);

+  OCHOBHOW (Mnn Hanbonee BbIrOAHbLIN) ANS aKTUBa NN 06a3aTenbCTBa PhIHOK;

+ MeTog Wnu MeTodbl OLEHKW, npuemnemble ONnNsS onpeaeneHvus crnpaBensimBon
CTOMMOCTW, C YYETOM Hanuuus [AaHHbIX AnA  pa3paboTkM  MCXOAHbIX [AaHHbIX,
npeacTaBnALWMNX AONYLWEHWs!, KOTOpPblE MCNOMb3oBanuch Obl y4acTHMKaMKU pbiHKa Npwu
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YCTAHOBMEHUM LiEHbl Ha aKkTMB UNM 06s3aTenbCTBO, @ Takke YPOBHS B Mepapxuu
CnpaBefIMBON CTOMMOCTU, K KOTOPOMY OTHOCSITCS! 3T UCXOAHbIE AAHHbIE.

OueHka CI'IpaBe,EI,J'IVIBOI;l CTOMMOCTKM npeanonaraeT nposegeHne onepauun no npoaaxke akrtnbBa
nnn nepepade obsizaTenbcTBa:

¢+ Ha pblHKE, KOTOprIZ ABNAETCA OCHOBHbIM ONd AAaHHOIo aktnuBa Uin 00s13aTenbLCTBA;

+ NPV OTCYTCTBUN OCHOBHOIO pbiHKa Ha pbiHKe, Hanbonee BbIrOAHOM ANs AaHHOro akTuea
nnu obsasatenbCcTBa.

MpeanpuaTUiO HET HEOBXOAMMOCTU NMPOBOANUTL U3HYPSIIOLMIA MOUCK BCEX BO3MOXHbIX PbIHKOB
ANS MOEHTUMUKALMM OCHOBHOIO pblHKa WK, NpU OTCYTCTBUM OCHOBHOMO pblHKa, Haubonee
BbIFOOHOIO PbiHKA, OAHaKO, OHO AOJPKHO Y4YMTbIBATb BCHO MHGOPMAaLMIO, KOTopasi sBRsieTcs
060CHOBaHHO [O0CTYnHOW. [Mpu OTCYTCTBMM OoOKa3aTenbCTB OOPaTHOIO PbIHOK, HA KOTOPOM
npeanpusTue BCTYNWno Obl B CAENKy MO Mpofaxe akTuBa unv nepejade obsisaTtenbcTsa,
CYNTAETCSH OCHOBHbIM PbIHKOM MIN, MPU OTCYTCTBMU OCHOBHOMO PblHKA, Hanbonee BbIrOA4HbLIM
PbIHKOM.

Mpy HanMyYMM OCHOBHOIrO pblHKA ANs akTMBa WM obsisaTenbCTBa OLeHKka CrpaBeanvBon
CTOMMOCTW [OSKHa NPeACTaBnsATb LEHYy Ha OaHHOM pbiHke (Takas ueHa nunbo siensietcs
HenocpeACcTBEHHO HabnogaeMon, NMMbo paccyMTbiBaeTCsl C UCMONMb30oBaHMEM ApYroro MeToja
OLIEHKM), AaXe eCnu LieHa Ha ApYroM pbiHKe siBnsieTcsl NoTeHumansHo 6oree BbIrogHoM Ha aaty
OLIEHKM.

MpeonpuaTne OOMKHO MMETb OOCTYMN K OCHOBHOMY (M Hanboree BbIrOAHOMY) PbIHKY Ha AaTy
oueHkn. [ockonbKy pasnuyHble npeanpusaTua (M HanpaeneHus GuaHeca B paMKax Takux
npeanpuaTuin), OCYLLECTBASIOWME pasfnyHble BUObl OEATENbHOCTU, MOIYT MMeTb OOCTyn K
Pa3fnMyHbIM pbiHKaM, OCHOBHblEe (UNW Hambonee BbIrOAHbIE) PbIHKM A1 OOHOMO M TOro Xe
aktTmea wunu obsizaTenbCctBa MOryT ObiTb pasHbIMM  ONA  pas3nuyHbIX  NpeanpuaTiin  (u
HanpaBneHnn ©OunsHeca B pamMKax Takux npegnpuatuin). CnegoBaTeribHO, OCHOBHOW (Mnu
Hanbornee BbIrOAHbIA) PbIHOK (M, COOTBETCTBEHHO, Y4YaCTHWKOB pblHKa) Heobxoaumo
paccMaTpuBaTtb C TOYKM 3pEHUS NPeanpusaTUs, ydnTbiBass Takum oOpa3oM pasnuuusa mexagy w
cpeav npeanpuaTUin, oCyLLeCTBNAOLWNX pa3fiMyHble BUAbl AEATENbHOCTH.

OcHoBHbIe 3Tanbl onpeaeneHnsa cnpaBeasiMBon CTOMMOCTU PUHAHCOBBIX UHCTPYMEHTOB.
1. BbISICHEHNE KOHKPETHOro Tnna PUHaAHCOBbLIX MHCTPYMEHTOB.

2. OnpegeneHne NCXoOHbIX YCITOBUN OLEHKM.

3. OnpegeneHune NCXoaHbIX AaHHbIX 411 METOAOB OLIEHKMW.

4. NpUMEHEeHNEe METOLO0B OLIEHKM.

1. BblICHEHME KOHKPETHOro Tuna cobCTBEHHbLIX O0JEBbLIX MHCTPYMEHTOB Npeanpuatug (akummn,
Josfier 1 T.10.), ABNALWMXC 06 BEKTOM OLIEHKM (B COOTBETCTBUU C X eANHULEN ydeTa).

BbinonHeHne ykasaHHOro MyHKTa oOcyllecTBnsieTca B nogpasgene «OnucaHuM obGbekTa
OLIEHKM».

2. OnpeaeneHve NcxoaHbIX YCIOBUN OLLEHKU.

BbinonHeHne ykazaHHOro nyHKTa ocyLecTBnsieTca B nogpasaene «AHanm3 pbiHKay.

3. Onpegenenne UCXOOHbIX AaHHbLIX AN METOAOB OLIEHKMU.

Ona Toro 4ytobbl OOOUTbLCA HaubonblLUuen nocneaoBaTeNbHOCTU U COMOCTaBMMOCTU OLIEHOK
crnpaBeanMBOM  CTOMMOCTM U pacKkpblTua  cooTBeTcTByowen wuHdopmauun, |IFRS 13
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yCTaHaBnMBaeT Mepapxuio crpaBeannBorM CTOMMOCTU, KOTopas AenuT UCXOOHble AaHHble ANis
MeToda OUEHKM, UCnonb3yemble ANs OUEHKW crnpasBensivBoi CTOMMOCTW, Ha TpU YPOBHS.
Nepapxua cnpasBeanmBoil CTOMMOCTU OTAAET HavbonbLuMi MpUOpUTET KOTUPYEMbIM LieHam
(HEKoppeKkTUpyeMbIM) Ha akTMBHbIX PblHKaX AN WOEHTUYHbIX akTMBOB uUNM 06sA3aTenbCcTB
(ncxogHble AaHHble 1 YPOBHS) M HaMMEHbLUMW NPUOpPUTET HeHabnaaeMbiM MCXOOHbIM
AaHHbIM (MCXOOHble AaHHble 3 YPOBHS).

Hanuuve yMecTHbIX UCXOOHbIX AaHHBLIX U UX OTHOCUTENbHAs Cy6bEKTMBHOCTb MOMYT MOBMUATb
Ha BbIOOP NpuemnemMblix MeToaoB oueHkn. OaHako nepapxus cnpaseasiMBoi CTOMMOCTU OTAaeT
NPUOpPUTET UCXOAHLIM AaHHLIM AN METOOOB OLEHKM, a He MeTodaMm OLEHKWU, UCMONb3yeMbIM
QNS OLEHKN cripaBeAiMBoi CTOMMOCTM.

Uepapxus cripasednusol crmoumMocmu (uepapxusi 0aHHbIX)

1. VicxoOHbie OaHHble 1 YpoeHS - 3TO KOTUPYEMbIE LieHbl (HEKOPPEKTUPYEMbIE) HA aKTUBHbIX
pblHKax Ans WOEHTUYHbIX aKTUMBOB WM 00A3aTenbCTB, K KOTOPbIM NPeanpusitTue Moxet
nonyYnTb JOCTYN Ha AaTy oueHkn. KoTupyemas ueHa Ha akTMBHOM pbIHKE NpeacTaBnsieT cobon
Hambonee HagexHoe AoKa3aTenbCTBO CrpaBensIMBON CTOMMOCTU WM LOIPKHA MCMNONb30BaThCA
ANS OLLEHKN cnpaBeniMBo CTOMMOCTU 6e3 KOPPEKTUPOBKN BCSKUIA pa3, Koraa oHa AOCTYMHa.

McxogHble aaHHble 1 YpoBHA OyayT OOCTYNHblI AN MHOTMX  (PMHAHCOBLIX aKTUBOB WU
(PUHAHCOBbLIX 0043aTenbCTB, HEKOTOpble M3 KOTOPbIX MOryT OblTb OOMEHEeHbl Ha
MHOTOUYUCIEHHBIX aKTUBHbLIX PbIHKaX (Hanpumep, Ha pasnuyHbiXx Gupxkax). CnegoBaTenbHO,
ocoboe BHMMaHWe B npegenax 1 YpoBHs yaensieTca onpeaeneHuio cneayoLlero:

+  OCHOBHOW PBIHOK Ona akKtuBa WK obsizaTenbcTBa M, npn OTCYyTCTBMNA OCHOBHOIO
pblHKa, Hanboree BbIrogHbIN PBIHOK ONA aKTuBa Uin 005s13aTENbLCTRA;

+« MOXEeT N1 npeanpuAatTue ydactBoBaTb B onepaunn C aktTuBOM UIKU 00513aTENbLCTBOM MO
LueHe 0aHHOro pbiHKa Ha oaTty OUEHKWU.

NcxoaHble fAaHHble 1 YPOBHS OOMKHbI KOPPEKTMPOBATHLCSA TONBbKO B CrieayroLwmx crnyyasx:

+ KOrga npeanpusiTue  yaepxkveBaeT  6GonblUOe  KOMMYECTBO  aHamnornyHbiX  (HO
HEeMAEeHTUYHbIX) aKkTMBOB MM 06s3aTenbCTB (HanpuMmep, OONToBble LEeHHble Gymarn),
KOTOpble OLLeHMBAOTCA NO CnpaBeafIMBOM CTOMMOCTH, @ KOTUpyeMas LieHa Ha aKTUBHOM
PblHKE CyLLeCTBYeT, HO He ABMNsieTCA OOCTYynHOW B NOGOM MOMEHT, AN KaXaoro u3
[AaHHbIX aKTMBOB MM 06A3aTenbCTB MO OTAENbHOCTM (TO €CTb MPU YCIIOBUM HaNMyns
GonbLIOro KOonMMYecTBa aHanorMyHbIX akTMBOB WNM 006s3aTenbCcTB, yaepXvBaeMblX
npeanpusTneM, 6bino Obl TPYAHO MONyYUTb WMHEOPMAUMIO O LeHax AN Kaxgoro
OTAENbHOro akTMBa unu obsizatenbCcTBa Ha AaTy oueHku). B Takom cnyyae B kayecTBe
NPaKTM4eCKoro NOAPYYHOro cpeacTBa nNpeanpuaTMe MOXeT OLEeHMBaTb CrpaBeanvByio
CTOMMOCTb, MCMOMb3ys anbTepHaTMBHbIA METOA OLIEHKM, KOTOPbIA HE OCHOBbLIBAETCH
NCKMIOYNUTENBHO Ha KOTUPYeMbIX LeHax (Hampumep, maTpuyHoe LeHoobpasoBaHue).
OpHako MCnonb30oBaHWe anbTEePHATMBHOrO MEeTOo4a OLEHKM MPUMBOAUT K MOMYyYEeHUIo
OLIEHKM CrpaBeanvBO/ CTOMMOCTM, KOTOpasi OTHOCUTCS K Goree HW3KOMY YpPOBHIO B
nepapxuu cnpasegsimBon CTOUMOCTM.

+ Ko20a Komupyemasi UeHa Ha aKkmueHOM pbiHKe He npedcmasnsem cobol
cripagednueyo cmoumocmes Ha Oamy OUeHKU. Tak MoXeT obCTOoATb [[eno, Korga,
HanpuMep, CyLLeCTBEHHblE COObITUSA (Takne Kak onepauum Ha pbiHKe «OT NpuHUMNana K
npyHLMNany», TOprm Ha NoCpeaHNYECKOM pbiHKE Ui 06 bABNEHMS) UMEIOT MECTO Mnocrne
3aKpbITUSA pblHKA, HO 40 HACTyNNeHus Aatbl oueHkW. MpeanpusaTne JOMKHO YCTaHOBUTL
M nocrnefoBaTeNbHO MPUMEHSITb MONUTUKY WOEHTUMKALMM TaKMX COObITUI, KOTOpble
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MOryT NMOBMNUSITE HA OLIEHKM cripaBeanvBorn ctoumocTn. OgHako ecnm koTupyemasi LeHa
KOPPEKTUPYeTCS C Yy4eTOM HOBOW WHGOPMauuKM, Takasi KOPPEeKTUpOBKa MNPUMBOOMUT K
MONYyYEHNIO OLeHKN CrpaBeasiMBoOi CTOMMOCTM, KOTOpasi OTHOCUTCS K Boree HU3komy
YPOBHIO B MepapXxuu crnpaBeiiMBoi CTOUMOCTH.

+ TpU OLEHKe crnpaBeanvBoi CTOMMOCTM obs3aTenbcTBa UM COOCTBEHHOrO [O0NeBOoro
MHCTPYMEHTa NpeanpusiTus C UCNonb30BaHWEM KOTMPYEMOW LEeHbl Ha WAEHTUYHYHO
eOuvHNLY, KoTopasi NPOoAaeTCcsl Kak akTMB Ha akTUBHOM PbiHKE, W Takasi LeHa OOoSbkHa
KOPPEKTUPOBaTbCA C y4eTOM (DaKTOPOB, CreundUYEcKUX AN eavHUUbl UNN akTUBa.
Ecnun koppekTupoBka KOTUPYEMOM LEHblI akTuBa He TpebyeTcs, pesynbTatoMm Oyaet
nony4YyeHne OLEHKWU cripaBeasIMBo CTOMMOCTM, OTHOCUMMOW K 1 YpPOBHIO B mepapxumu
cnpaBegnueoit ctoumoctn. OgHako noGasi KOPPEKTUPOBKA KOTUPYEMOW LieHbl akTMBa
npuBEeAeT K MONyYeHU0 OLEHKU CcrpaBeariMBo CTOMMOCTW, OTHocuMOM Kk 6Gonee
HWU3KOMY YPOBHIO B MEpPAPXUW CpPaBeAnMBON CTOMMOCTM.

2. Nicxo0Hble OaHHbIe 2 YpOBHS - 3TO UCXOAHbIE OaHHbIE, KOTOPbIE HE SBMSIOTCS KOTUPYEMbIMM
UeHamn, BKMIOYEHHbIMM B 1 YpOBEHb, W KOTOpble MPSAMO WM  KOCBEHHO SBMSOTCA
HabnogaembiMn Ona aktmea unu obssatensctBa. Ecnn aktue mnn o6sa3atenbscTBO MMeeT
onpedeneHHbin  (QOrOBOPHON) MEpPMOA, WCXOAHble daHHble 2 YpPOBHS [OOMMKHbI  ObiTb
HabnogaembiMn NSt NPaKTUYEeCKM BCEro cpoka AEeWCTBUSA akTmBa wnm obsA3aTenbcTsa.
McxogHble aaHHbIE 2 YPOBHS BKAOYAOT cneayoulee:

+ KOTUpyemble LeHbl Ha aHalnorn4Hble akTuBbl UIA 00s13aTenbCTBa HA aKTUBHbIX PbIHKax.

¢+ KOTUpyemble LUeHbl Ha MOeHTU4YHble NN aHarorn4Hble akTuBbl UIA 00s13aTenbCTBa Ha
pbIHKax, KOTOpPblE HE ABNATCA aKTUBHbIMW.

¢+ UCXOOHble [daHHble, 3a WCKIN4YeHneMm KOTUpyeMbiX ULeH, KOTOopble ABMAKOTCA
Ha6J'II'OLI,aeMbIMI/I On4a aktmBa Unu 06F|3aTeJ'IbCTBa, HanpuMep:

+ CTaBKM BO3HarpaxaeHuss W KpuBble [OOXOAHOCTW, Habnogaemble € 00ObIYHO
KOTMPYEMBIMWU MHTEpPBanamu;

+ nopgpaslymeBaemMasd BONIaTUIIbHOCTb;
+ KpeauTHble cnpeabl.
+« noarBepxpaemble PbIHKOM NCXOOHbIE OaHHbIE.

KOppeKTUpOBKN UCXOAHbIX AaHHbIX 2 YPOBHS MEHSTCA B 3aBUCUMOCTM OT (OaKTOpPOB,
cneunduyecknx ons aktmea nunu obssatennctea. Takue dhakTopbl BKNHOYAOT crieayloLlee:

+ COCTOAHME UM MECTOHaxoXOeHWe aKTnBa;

+ CTeneHb, B KOTOpOI7I ncxoaHble AaHHble OTHOCATCA K eAnHMLUAaM, KOTOpble CONMOoCTaBUMbI
C aKTMBOM UNn 0643aTenbLCTBOM;

+ obbem wunu YpPOBEHb OEATENbHOCTU HaA pPblHKaxX, Ha KOTOPbIX HabnogaTea 3Tu
ncxoaHble AaHHbIe.

KoppeKkTupoBKka UCXOAHbIX AaHHbIX 2 YPOBHS, KOTOpbIE ABNAIOTCH CYLLECTBEHHbLIMU A5 OLLEHKU
B LENoOM, MOXeT MpMBECTU K MONYYEHUIO OLEHKU CnpaBedsiuBol CTOMMOCTW, KOoTopas
oTHocuTCA K 3 YPOBHIO B MepapxuuM CnpaBensiMBon CTOMMOCTWU, €Cnn AN KOPPEKTUPOBKM
MCNONb3YKTCS CyLECTBEHHbIE HEHAbNoAaeMble UCXOOHbIE LaHHbIE.

3. UcxodHble OaHHbIe 3 YpoeHs - 3TO HeHabnigaeMble UCXOOHbIE OaHHble OIS akTuBa Wn
obsizaTenbcTBa. HeHabntogaemble UCXOAHbIE AaHHblE OOMKHbI UCMOMNb30BaTbCA ANA OLLEHKU
cnpaBensIMBON CTOMMOCTM B TOM CIlydae, eCnin yMeCTHble Habntogaemble UCXOAHbIE AaHHbIE HE
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[AOCTYMHbI, TAKUM 06pa3oM, YYUTbIBAOTCA CUTyaLMK, NPU KOTOPbLIX HabnogaeTcss HeGonbluas,
MpU HaNU4YUM TakOBOW, AEATENBbHOCTb HA PbIHKE B OTHOLUEHWM akTMBa MUnu obsiaTenbCcTBa Ha
AaTy oueHku. OgHako Lenb OUEHKW CrpaBeanvBON CTOMMOCTM OCTaeTCs MpeXHei, TO ecTb
BbIXOAHAsi LLleHa Ha AaTy OLLeHKM C TOYKWN 3PEHUSI yHacTHMKA pbliHKa, KOTOPbLIN yaAepKMBaET akTuB
nnu nmeet obsasaTtenbcTBo. CrnegoBaTenbHO, HeHabnaaeMble UCXOOHblE OaHHble [AOIMKHbI
oTpaxaTb AONYyLLEeHNs!, KOTOPbIE YY4ACTHUKM PbiHKa MCMONb30Banu Obl Npu YCTaHOBMEHUM LIEHbI
Ha aKTUB UnK 06s3aTeNbCTBO, BKHOYasi JOMYLLUEHNS O pUCKE.

[onyLieHnsa o pucke BKNOYaKT PUCK, MPUCYLLMIA KOHKPETHOMY METOAY OLIEHKMN, UCNOSNb3yEeMOMY
ANs OUEHKM chnpaBenfMBoM CTOMMOCTWM (TakoMy Kak Mogenb LeHOOoOpa3oBaHus), U PUCK,
NPUCYLLUMA UCXOLHbIM AaHHbIM MeToAda oueHku. OueHka, He BKo4arollas KOPPeKTUPOBKY C
y4eToM puUCKOB, He ByaeT npeacTaBnATb OLEHKY CnpaBensiMBON CTOMMOCTU, €CIM YYaCTHUKM
pblHKa OyayT BKMAYaTb TaKyld KOPPEKTMPOBKY MNPW YCTAHOBMEHUM UEHbl Ha akTUB Wnu
06sa3aTtenbcTBO. Hanpumep, MOXeT BO3HMKHYTb HEOOGXOAMMOCTb BKITHOUUTbL KOPPEKTUPOBKY C
Yy4eTOM PUCKOB NPW HaNMYnmM 3HaYNTENbHON HEONPEAENEeHHOCTUN OLEHKN.

[Mpumersmb HeHabnodaemble UCXOOHble OaHHble criedyem, UCMoMnb3ys 8CH UHGOpMayuULo,
docmyriHyro 8 crioxXuswuxcsi obcmosimenibcmeax, komopasi Moxem eK/oYams cobCmeeHHble
OaHHbie npedrnipusmus. [Npn pa3paboTke HeHabngaeMbIX UCXOOHbLIX AaHHbLIX npeanpusTue
MOXET HayaTb CO CBOMX COOCTBEHHbIX AaHHbIX, HO OHO [OJMKHO KOPPEKTUpOBaTb 3TN AaHHbIE,
ecnm 000CHOBaHHO AOCTyNHasi MHAOPMaLUUs yKasblBaeT Ha TO, YTO OPYrne yYacTHUKU pbiHKa
ncnonb3oBanu Obl Apyrne LaHHble WK CYLLECTBYET Kakas-To MHdopMauus, cneunduyeckas
AN NpeanpusaTus, Kotopas He4oCTynHa Ans APYrnx Y4acTHUKOB pbiHKa (HanpuMmep, CUHeprus,
cneuncduyeckass ans  npeanpuatvsa).  MNpeanpusatuio HET  HeobXxoAMMOCTM  mpunaraTb
ype3MepHble ycunusi, 4Tobbl MOMNyYMTb WMHGOPMALMIO O AONYLLEHUAX YYACTHUKOB PbIHKA.
OpHako npeanpuaTMe LOMKHO Y4YuTbiBaTb BCHO MHOPMaUMIO O AOMYLIEHUSX YYaCTHUKOB
PblHKa, KOTopasi sBMsieTcsl 06OCHOBAHHO AOCTYNHOW. HeHabniogaemble UCXOAHbIE AaHHbIE,
pa3paboTaHHble B COOTBETCTBUM C BbILLEONMCAHHON NPOLIEAYPON, CYATAKTCA LONYLLEHUSIMU
YYaCTHMKOB PblHKa U yAOBMETBOPSOT LENM OLEHKN CNPaBeANMBOM CTOMMOCTMU.

BbinonHeHne YKa3aHHOro nyHKTa OCyLWecCTBNdeTCcA B nogpasgene «OueHka CI'IpaBeD,J'II/IBOIZ
CTOMMOCTM OOBHLEKTOB OLIEHKMY .

4. NpMeHeHne MeTOO0B OLIEHKU.

Mpn oLeHKe crnpaBeanvMBOW CTOMMOCTM HEOBXOAUMO MCMONb3oBaTb TakMe MEeTO[bl OLIEHKM,
KOTOpble SBMNANTCA MPUEMIEMbIMU B CHOXUBLUMXCA OOCTOSATENbCTBAX M AN KOTOPbIX
[AOCTYMHbl [aHHble, [OOCTaTOYHble AN OLEHKM CcrnpaBeasiIMBoii CTOMMOCTW, TMNpu  3TOM
MaKCUMarnbHO WCMOmb3ysl YMECTHble HabnogaeMble WUCXOAHble [AaHHble WM MUHUMAanbHO
Ncnonb3ysi HeHabnaaeMble NCXOAHbIE AaHHbIE.

Tpemsi Haubonee LIMPOKO MCMOMNb3yEMbIMU METOAAMM OLEHKN SBASKOTCHA PbIHOYHbBIA NOAXOA,
3aTpaTHbIN Noaxo4 1 AOXO4HbIA noaxoa,.

B HekoTOpbIX crnyyasx npuvemnembiM OydeT MCMNOnb30OBaHME OOHOr0 MeToda OLEHKU
(Hanpymep, Npu OLUEHKe akTuBa UnNu 0ba3aTenbLCTBa C UCMOMNb30BAaHNEM KOTUPYEMOW LiEHbI Ha
aKTVUBHOM pblHKE AN WOEHTUYHbIX akTMBOB wnn  o06s3aTenbcTB). B apyrux  cnyyasax
npuemnembim 6yoeT Ucnorb3oBaHNe MHOXECTBEHHbBIX METOAO0B OLEHKN (HAanpumep, Tak MOXeT
0bCTOATL AEeN0 NpY OLUEHKE eguHULbI, FEHEPUPYIOLLIEN OEHEXHbIe cpeacTaa). Ecnu anga oueHkn
crnpaBeaIMBOM CTOMMOCTM UCMOMb3YHTCA MHOXECTBEHHbIE METOAbI OLIEHKN, TO pe3yrnbTaThbl (TO
€CTb COOTBETCTBYHOLLME MOKa3aTenm CnpaBeasiMBON CTOMMOCTM) AOIMKHbI OLIEHMBATLCA NMyTEM
pacCMOTPEHUsT  LenecoobpasHOCTM  OuanasoHa  3HA4YeHWMW, OO0O03HAYEHHbIX  OAaHHbIMM
pesynbTaTamu. OueHka crnpaBefnMBo/ CTOMMOCTM - 3TO 3Ha4YeHWe B Mpefenax Takoro
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Anana3oHa, KoTopoe Hanbonee TO4YHO npeancrasndeT cnpaseannByrd CTOMMOCTb B
CNOXMBLUNXCS 06CTOATENBCTBAX.

B cootBetcTBUM Cc IFRS 13 npun pbIHOYHOM (CpaBHUTENBHOM) NOAXOAE UCMOMb3YOTCS LEHbI U
Apyras ymectHasi nHdopMaLmsl, reHepupyemasi pbIHOYHbIMU ONepaunsiMmM C MOEHTUYHBIMU NN
COMOCTaBUMbIMW (TO €CTb aHanormyHbIMK) akTMBammn, 0b6A3aTenbLCTBaAMM UK rPynNnov akTMBOB
n 0653aTENbLCTB, TaKOM Kak GM3HeC.

Hanpumep, B MeTogax OLEHKW, COBMECTUMbIX C PbIHOYHbIM MOAXOAOM, YacTO UCMOMb3YTCS
PbIHOYHbIE MHOXWTENW, BO3HMKAIOLLME U3 KOMIMIEKTa CONnocTaBUMbIX nokasatenein. MHOXUTenm
MOryT HaxoauTbCs B OOHMX AManasoHax ¢ APYrMM MHOXWUTENEM MO KaXXgomy COonocTaBUMOMY
nokasartento. [Ins Bblbopa Haanexallero MHOXUTENs U3 avanasoHa TpebyeTcs ucrnonb3oBaThb
CY)XOEHME C Y4ETOM Ka4yeCTBEHHbIX U KONMYECTBEHHBLIX (PaKTOPOB, CNELMMUYECKMX AN OLIEHKN.

MeToabl  OLIEHKM, COBMECTMMblE C  PbIHOYHbIM  MOAXOAOM,  BK/OYAT  MaTpU4HOe
LeHooGpasoBaHMe. MaTtpuyHoe UeHoobOpasoBaHMe - 3TO  MaTemMaTUdeckuin  meTton,
MCMONb3yeMbIi MPEMMYLLIECTBEHHO A1 OLEHKM HEKOTOPbLIX BUAOB (OMHAHCOBBLIX UHCTPYMEHTOB,
TaKMX Kak [OMroBble LEeHHble Oymary, He OCHOBbLIBAsiCb NWb Ha KOTUPYEeMbIX LeHax Ha
onpefeneHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHUN LIeHHbIX ByMar K Apyrim KOTUPYEMbIM
LleHHbIM Bymaram, Ucrnonb3yemblM Kak OpUeHTUP.

B coortBetctBuM ¢ IFRS 13 npu ucnonb3oBaHum [OXOAHOro noaxoga Oyaywime Cymmbl
(HanNpumep, MNOTOKM AEHEXHbIX CPeACcTB WM A0XOoAbl M pacxodbl) npeobpas3oBbIBAOTCA B
€OVHYI0 CYMMY Ha TEeKyLUMA MOMEHT (TO eCTb OWCKOHTMpOBaHHy). [Npu ucnonb3oBaHun
AOXOAHOr0 nogxoda OueHKa CchnpaBedsIMBoOM CTOMMOCTM OTpaXKaeT TeKylMe pPbIHOYHbIE
OXMNOAaHUS B OTHOLLEHUM Taknx OyayLmx CyMm.

B coortBetrctBuM ¢ IFRS 13 npu 3arpatHOM noaxoge oOTpaxaeTcs CyMma, KoTopas
notpeboBanacb Obl B HacCTOALWMA MOMEHT Ans 3aMeHbl NPOM3BOAUTENbHOW CMOCOBHOCTM
aKkTuBa (4acTo Ha3bIBAEMOWN TEKYLLEN CTOMMOCTBIO 3aMeLLEHNS).

OueHka npoBegeHa B cooTBETCTBUM ¢ MexayHapoaHbIM CTaHAapTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cnpaBegnvMBON CTOMMOCTWY», yTBepXAeHHbIM [lpukazom MwuHucTepcTBa
dumHaHcoB Poccuiickon denepaumm Ne 217 H o1 28.12.2015:

OpFaHVI3aL|,I/1$| AOOJPKHa oueHumBaTb chnpaBeannmByrd CTOMMOCTb akTtMBa WA obsa3aTenbCcTBa,
ncnonb3ya Te gonyuweHua, KoTopble Mcnofib3oBanu Obl YY4aCTHUKN PbiHKa NpU yCTaHOBJIIEHUN
LeHbl Ha OaHHbIN aKTUB WNU AaHHOe 0065a3aTenbCTBO npu ycnosumn, 41O YYHYaCTHUKU pPbIHKA
ﬂ,eVICTByIOT B CBOUX Ny4YLINX S3KOHOMUNYECKUX NHTEPECAaX.

MNpn  dopmupoBaHMM  AaHHbLIX  AONYLWEHWA  opraHuMsauuu HET  HeobXxoauMoCTu
NOeHTUOULMPOBaTb KOHKPETHbLIX YYaCTHUKOB pblHka. BmecTo aTOoro opraHusaums OoSmkHa
naeHTMuumposatb obLIME XapakKTEPUCTUKM, KOTOPble OTMMYalT Y4aCTHUKOB  PbIHKA,
NpUHMMAas BO BHMUMaHMe (pakTopsbl, cneumnunyHble 4515 BCero NepevmncrieHHoOro HUXe:

(a) akTueBa nnu obs3aTensLCTBa;
(b) ocHoBHOro (MnNu Hanbonee BLIFOAHOMO) PblHKA ANA akTuBa Unu ob6s3aTenbCTBa; U
(C) y4aCTHUKOB pbIHKa, C KOTOPbIMW OpraHM3aumsa BcTynuna Obl B CAENKY Ha AaHHOM PbIHKE.

68 lNpumepbl PbIHKOB, Ha KOTOPbIX WCXOAHble AaHHble MOryT ObiTb HabniogaembiMu Ang
HEKOTOpbIX aKTMBOB M 00a3aTenbcTB (Hanpumep, (UHAHCOBLIX WHCTPYMEHTOB) BKIOYaOT
OupxXeBble PbIHKWA, OUNEPCKUEe PbIHKW, PbIHKM C BpOKepCKMM MNOoCpegHU4eCcTBOM U PbIHKK
npuHUMnanoB (cM. NyHKT B34).
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B34 [lMpumepamu pbIHKOB, Ha KOTOPbIX WCXOAHble AaHHble MOryT ObiTb Habngaembivy B
OTHOLLEHMN HEKOTOPbIX aKTUBOB U 06s3aTenbCcTB (Hanpumep, OMHAHCOBbLIX MHCTPYMEHTOB),
MOryT ObITb criegytoLume:

(a) BupxeBble pblHKM. Ha GupXeBOM pblHKE WHGOPMaUMs O LEeHax 3aKkpbiTUs sIBNsieTcs
NerkoAoCTyNHON W, Kak MpaBuno, rnokasaTenbHOW B OTHOLUEHMW ChpaBeasIMBON CTOMMOCTMW.
MprMepom Takoro pbiHka siBnsieTcs JToHaoHcKas hoHaoBas Gupka.

(b) Ovnepckue pbiHkK. Ha aunepckoM pblHKe Aunepbl Bcerga roToBbl ToproBath (MOKynaTb Unm
npodaBaTb 3a CBOW COBCTBEHHLIN cYeT), oGecneymBasi TEM cambiM NMKBUAHOCTbL NOCPeaCTBOM
MCMONb30BaHUSI CBOEro KanuTana Ans NoAAepXaHus 3anaca OObeKToB, AN KOTOPbIX OHM
co3galoT pblHOK. Kak npaBuno, vHdopMauuss O UeHe Mokynatens W LeHe npoaasBua
(NpeacTaBnsAWMX LEHY, N0 KOTOPOWN AMNep XenaeT KynuTb, U LieHy, No KOTOPOKN Aunep xenaet
npodaTb, COOTBETCTBEHHO) siBNsieTcs 6onee JOCTYNHON, YeM MHpOPMAaLMS O LieHaX 3aKpbITUs.
BHeOupkeBble PbIHKM (LEHbl AN KOTOpbIX MyGruKyloTcs) SABASOTCA OUNEPCKUMU PbIHKaMMU.
[lunepckne pbiHKM Takke CYLLECTBYIOT AMs APYrMX BUAOB aKTUBOB M 06s13aTenbCTB, BKMKOYas
HeKoTopble (PMHAHCOBbIE MHCTPYMEHTbI, TOBapbl U M3nyeckne akTnebl (Hanpumep, ObiBliee B
ncnonb3oBaHuM obopyaosaHue).

(c) PblHKM c OpokepckMm nocpegHM4YecTBOM. Ha pblHke € GpoKepckMm nocpeaHn4yecTBOM
Opokepbl CTapatoTcs CBECTM MoKynaTernen ¢ npogasBuaMu, HO He rOTOBbl TOProBaTb 3a CBOW
cobCTBEHHbIN cyeT. [pyrumn cnoBamu, OGpokepbl He WCMONb3ylT CBOW Kanutan ans
noggepXaHua 3anaca obbekToB, AN KOTOPbIX OHM CO3A4alT PbIHOK. Bpokep 3HaeT ueHbl,
npegnaraemble U 3anpawmnBaemble COOTBETCTBYIOLLMMM CTOPOHAMU, HO Kaxkaast U3 CTOPOH, Kak
npaBuino, He 3HaeT UueHoBble TpeboBaHWA [Opyron CTopoHbl. WMHdopmauus o ueHax
3aBEPLUMBLUMXCA COENOK MHorga ObiBaeT AOCTYMHOW. PbIHKM ¢ Gpokepckum obcnyxmBaHnem
BKIOYAOT B ce0S 9MeKTPOHHbIE KOMMYHMKALMOHHbLIE CETW, B KOTOPbIX CBOAATCSA 3asiBKM Ha
MOKYNKY 1 NPOAaXy, a Takke PbIHKM KOMMEPYECKOM U XXUITON HEOBWKUMOCTMW.

(d) PbiHKM npuHuunanos. Ha pbiHke NpuvHUMMANoB CAENKWU, Kak nepBuyHas npofaxa, Tak u
BTOpPUYHasa nepenpojaxa, OCYyLLEeCTBMATCA CTOPOHaMU CaMOCTOSTENbHO, 6e3 NoCpeaHMKOB.
JInwb HebonbLwon 06bem MHOPMAaLMM O TaKUX caerikax MoXeT BbiTb 00LLEeA0CTYMHbIM.

B Tex cnyyasx, korga uUeHa Ha WOEHTUYHbIA akTMB WM 00A3aTenbCTBO He SABMSeTCs
Habniogaemon Ha pblHKE, OpraHu3aums OUEeHMBaEeT CrnpaBeanyByl0 CTOMMOCTb, MCMOMb3ys
APYron  MeTod  OUEHKW, KOTopbii  obecneumBaeT  MakcumarbHOE  WMCMNOMb30BaHUe
peneBaHTHbIX Habnogaembix NCXOAHbIX AaHHBIX U MWHUManbHoEe
Mcnonb3oBaHne HeHabnaaeMblX UCXOAHbIX AaHHbIX. [1OCKOMbKY crnpaBeanvBasi CTOMMOCTb
SIBNSETCHA OLIEHKON, OCHOBAHHOW HAa PbIHOYHbLIX AaHHbIX, OHA onpeaenseTcsa C MCNofib30BaHNEM
TakMX AONYyLEHWI, KOTOPble YYaCTHWKWM PbiHKA NPUHANM Obl BO BHMMaHWe Mnpu onpegeneHuu
LieHbl akTUBa nnu 0ba3aTenbCeTBa, BKNoYasa gonyleHus o pucke. CnegoBaTensHO, HAMepeHue
opraHvM3auuMn yaepXaTb akTMB WM yperynupoBaTb WNU  WHbIM 0Opa3oM  UCMOMHWTB
06a3aTenbCTBO HE MMEET 3HAYEHNS NPU OLEHKE CnpaBeanvMBon CTOMMOCTH. (n.3)

OGs3aTenbcTBa M AONEBbIE UHCTPYMEHTHI, YAEPXKUBAEMble APYrMMU CTOPOHaAMWU B KavecTBe
aKTUBOB

M. 37 Ecnu ueHoBas KOTUPOBKA B OTHOLUEHUW Mepeaayn MAEHTUYHOro UM aHanormyHoro
obaszatenbctBa nNn60O COBCTBEHHOrO [AOMEBOr0 MHCTPYMEHTa OpraHu3aumm HepocTyrnHa W
MOEHTUYHBbIM OOBLEKT yAepXuBaeTcsa APYrol CTOPOHOW B KavecTBe akTuea, oOpraHv3auus
AOIDKHa OUEeHWTb CnpaBeAnMBYd CTOMMOCTb [AaHHOro obssaTenbctBa Wnv  AOMEBOro
MHCTPYMEHTa C MO3WLMIN Y4aCTHUKA PblHKA, KOTOPbLIN YAepXuBaeT 3TOT UOAEHTUYHbIA 0ObeKT B
KayecTBe aKTuBa, Ha AaTy OLEHKM.
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M. 38 B Takmx cnydyasix opraHuMsauusi OOSPKHA OUEeHMBaTb CrpaBensiMByld CTOMMOCTb
06s13aTenbLCTBa MW OMNEBOr0 MHCTPYMEHTA cneayowmum obpasom:

(a) mcnonb3ysa LEeHOBYH KOTMPOBKY Ha akTMBHOM pPbiHKE B OTHOLLUEHUMW MAEHTUYHOro OObEKTa,
yOEep>XXMBaAaeMoro Opyrov CTOPOHOM B KadecTBe akTuBa, €Cnu AoCTyrnHa uHdgopmaumst o6 atomn
LeHe;

(b) npu OTCYyTCTBUA VIHdJOpMaLI,VII/I O TaKow ueHe, ncnonb3ya gpyrue Ha6mop,aeMb|e ncxogHble
OaHHble, Takne KakK LueHOBadA KOTUPOBKa Ha pPblHKE, KOTOprVI He ABNAETCA aKTUBHbIM AO5A
NAeHTN4HOoro obbekTa, yaoepxmnsaemoro ,El,pyFOIZ CTOpOHOVI B Ka4eCTBE€ aKTuUBa,

(c) npm oTcyTcTBUM MHGOPMaULMK O HabngaeMblX LeHax, onucaHHbIX B nognyHkrax (a) u (b),
MCNonb3ysi 4pYron MeTo OLEHKM, TaKoM Kak:

(i) moxoaHbIM noaxod (Hanpumep, pacyeT NPUBEAEHHON CTOMMOCTW, yyuTbiBarOWMn Oyayuine
AEHEeXHble MOTOKWU, KOTOpblE YYaCTHMK pbiHKa oxugan Obl nonyynTb OT 0bsizaTenbcTBa Unu
O0NEBOro UHCTPYMEHTA, KOTOPbIE OH YAep>KMBaeT B Ka4eCTBe aKkTuBa);

(i) pblHOYHBIM  nogxod (HanpuMmep, WCMONb3yd  LEHOBbIE  KOTUPOBKM B OTHOLUEHWUU
aHanorm4yHoro obsi3aTenbCcTBa WM OONEBbLIX MHCTPYMEHTOB, YAEPXMBAEMbIX OPYrMu
CTOpPOHaMM B KA4eCTBE aKTMBOB).

n. 39 OpraHusaumsi OOofkKHa KOPPEKTMPOBATb LIEHOBYHD KOTMPOBKY B OTHOLUEHUN
obsa3aTtenbcTBa UM COOCTBEHHOrO O0NEBOr0 MHCTPYMEHTA OpraHusauuu, yaepXnBaemoro
APpYro CTOPOHOM B KayecTBe aKTMBa, TOMbKO €Cnn MMEKT MeCTO crneumduyHble Ans 3Toro
aKTMBa (aKTopbl, KOTOpble HEMPUMEHUMbl K OLEHKe CrpaBedsIMBOM CTOMMOCTM YKa3aHHOro
o6a3aTenbcTBa UNU 4ONeBoro MHCTpymeHTa. OpraHmsaumsa OOMmKHa YA0CTOBEPUTLCS, YTO LieHa
aKTMBa He OTpaXaeT BNUSHMSA OrpaHUYeHusl, npegoTBpallatoLlero Npoaaxy AaHHOrO akTuBea.
HekoTopble (hakTopbl, KOTOpbIE MOTYT yKasblBaTb Ha TOT hakT, YTO LleHOBas KOTUPOBKa akTuea
AOMMKHa ObiTb CKOPPEKTMPOBaHa, BKIOYAOT creaytoLLlee:

(@) LeHoBass KkOTMpOBKa akTMBa OTHOCUTCS K aHanormyHoMy (HO He WOEHTUYHOMY)
06a3aTenbCTBY MM OONEBOMY MHCTPYMEHTY, YAEPXXMBAaeMOMY APYro CTOPOHOW B KayecTBe
aktmBa. Hanpumep, 0683aTenbCTBO UNN LONEBON MHCTPYMEHT MOXET UMETb KaKyt-TO 0cobyto
XapaKkTepUCTUKy (Hanpumep, KpeauToCcnoCOOHOCTb SMWUTEHTA), OTMMYHYO OT TOW, KOTopas
OTpaeHa B CnNpaBeanMBOM CTOMMOCTW aHanormyHoro obs3aTtenbcTBa WM OONEBOro
WHCTPYMEHTA, YAEPXKUBAEMOrO B KA4eCTBE aKTMBA.

(b) EpmHuua ydveta, NpuHsaTas Ans aktvMBa, OTNMYAETCs OT eauHULbl yyeTa, NPUHATOW Ans
obsA3aTenbCcTBa UNM JONEBOrO0 UHCTPYMEHTa. Hanpumep, npumeHuUTensHO K o6a3aTenscTeam B
HEKOTOPbIX CMyYasx LieHa Ha akTMB OTpaxaeT KOMOMHMPOBAaHHYIO LieHy nakeTa, BKITYatoLero
Kak CyMMbl K NMOMy4YEeHUI0 OT AMUTEHTA, TaK N NpeaoCTaBneHHble TpeTbel CTOPOHON CpeacTaa
NOBbILLEHUSA KPeaMTHOro kKayectesa. Ecnv eguHuua ydyeta B OTHOLWEHUM 0OBA3aTenscTBa He
SIBNSAETCA TakoBOW B OTHOLUEHWMM YyKa3aHHOro KOMOMHMPOBAHHOrO MNakeTa, TO Lenbi OLEHKU
ABNSETCA onpefeneHne CcrnpaBeffiMBOM CTOMMOCTM obs3atenbcTBa SMUTEHTa, a He
cnpaBeasiMBoN CTOMMOCTM KOMBMHUPOBAHHOMO nakeTa. Takum obpasom, B NogobHbIX criyyasix
opraHmsaumMm HeobxoaMmo 6bino  Obl  ckoppekTupoBaTb  Habnogaemyrd LeHy Ha
COOTBETCTBYIOLUUA aKTUB, YTOObI WCKMIOYUTL 3(PEKT OT CpeacTB MOBbILWLEHUS KPeauTHOro
KayecTBa, NpefoCTaBfeHHbIX TPETbEN CTOPOHOMN.
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6. OLUEHKA CMPABELQJIMBO/ CTOMMOCTU OB bEKTOB OLIEHKMU
6.1. BbIBOP UCMOMNb3YEMbIX MOAXOAO0B U METOAIOB OLIEHKU
NMocnegoBaTenbLHOCTL onpeaerneHna CTOMMOCTN 00beKTa OLeHKU, 000CHOBaHue Bbibopa
ucnonb3yeMbiX NOAXOAOB K OLEHKE U MeToAOB B pamKax Kaxaoro U3 npuMeHsieMbix

noaxoanoB; OTKa3 OT ucnosib3oBaHnsa noaxona K oleHke crnegyet npoKOMMEeHTUpPoOBaTb

CornacHo ®CO V, npu npoBefeHMU OLEHKN UCMOMb3YTCA CPaBHUTEMbHbLIN, AOXOOHbLIN U
3aTpaTHbIn noaxodbl. [aHHble MOMNOXEeHUs He npoTMBOpeYaT npeacTaBreHHbIM Bbille
noaxogam K OMpegerieHnto CrnpaBeanMBon CTOMMOCTUM U3MNOXEeHHbIM B MexayHapogHoM

ctaHpgapTe puHaHcoBon ot4eTHOCTH (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTUY.

Mpn NPUMEHEHUN KaXXAOro U3 NMOAXOAOB K OLIEHKE UCMOMb3YTCS PasfuyHble MEeTOAbl OLEHKN.
OUuEHLUK MoXem rnpuMeHsimb MemooObl OUEHKU, He yKkasaHHble B deaepanbHbiX CTaHaapTax

OUEeHKH, C uenbio nosny4yeHns Haubonee OOCTOBEPHbIX pe3yfibTaToB OLEHKN.

B npouecce ouUeHKM OUEHLUMK paccmaTpuvBaeT BO3MOXHOCTb NMPUMEHEHWst BCEX NOAXOO4O0B K
OLeHKe, B TOM 4ucre Ans NoaTBEPKAEHMSI BbIBOAOB, MOSYYEHHbIX MPU NPUMEHEHUU APYrnx
noaxonoBs. [Mpu BblIbOpe NOAXOAOB M METOAOB OLEHKM OLEHLMKY Heobxooumo y4yuTbiBaTb
cneumduky obbekTa OUeHKWU, Lenn OLEeHKN, BUA4 CTOMMOCTW, AOCTAaTOMHOCTb M AOCTOBEPHOCTb
NCXOQHOW MHpOopMaLMK, AONYLLEHNSA N OrpaHUYEeHMs OLeHKU. Hn oguH 13 noaxonoB 1 MeTodoB
OLEHKM He SIBNSieTCA YHMBepcarbHbIM, MPUMEHMMbIM BO BCEX CIy4vasix OLEHKU. B mo xe epemsi
OUEHWUK Moxem ucrionb3oeams 00UH 1odxo0 u MemoO OUEHKU, ecru rnpuMeHeHue daHHO20
nodxoda u memoda oueHKU rpueodum K Haubosiee OOCMOBEPHOMY pe3yrbmamy OUEeHKU C

ydemom docmyrHoU uHgbopmayuu, GonyweHul u ogpaHu4eHUl rnpoeodumMoli OUEeHKU.

AHann3 BO3MOXHOCTU NPUMEHEHUS 3aTpaTHOro Noaxoaa.

B obuwem cnyyae, npumeHeHWe 3aTpaTHOro noaxoda HOCWUT OrpaHWYEHHbIN XapakTep, M
[aHHbIA NOAXOA, Kak NpaBumo, NpUMeEHsieTcs, korga npubbinb UM (MNK) OEHEXHbIA MOTOK He
MOryT ObiTb JOCTOBEPHO OMNpeneneHbl, HO NpX 3TOM AOCTyMNHa AOCTOBepHas MHdopmauus o6
aKkTMBax U 00s3aTenbCTBax opraHu3auvu, Beayllen GusHec. BO3MOXHOCTM MCMONb30BaHUS
3aTpaTHOro nogxoda MPW OLEHKE BTOPUYHLIX (PMHAHCOBBLIX WHCTPYMEHTOB, TakKUX Kak
obnuraumi, orpaHnYeHbl No NPUYMHE TOro, YTO OBOLLMIA pe3ynbTaT MHBECTMPOBAHUS NO TakoMy
NPOAYKTY 3aBUCUT OT hMHarbHON LieHbl 6a30BOro akTMBa U He 3aBUCUT OT €€ 3HAaYEHWUIA BHYTPYU

nepvoaa, a 3HauuT 1 OT CTPYKTYPbl akTMBOB M 06s13aTenbCTB 6a30BOro akTuBa.

AHann3 BO3MOXHOCTU NPUMEHEHNSA OOXOAHOIo Noaxoaa.

[loxogHbli noaxoa cuutaeTcs Haubonee NpUEMNEMbIM C TOYKM 3PEHUS MHBECTULMOHHBIX
MOTMBOB, MOCKOSNIbKY MO CTOMMOCTbIO MPEAnpUATMS B HEM MOHMMAaETCsl OLleHKa MNoToka
Oyaywmx noxopoB. [oXoAHbIA noaxond npeanonaraeT, Y4To MNOTeHUManbHbIi MHBECTOP He

3annaTtuT 3a AaHHbIN 6u3Hec cymmy, Gonbluyto, YeM TeKyllas CTOMMOCTb ByayLumMx 4OX040B OT
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9TOro (*)VIHaHCOBOFO MHCTPYMEHTAa. BO3MOXHOCTM MCMNONb30BaHUA AOXOAHOro nogxona npu

OueHKe BTOPUYHbIX (bMHaHCOBbIX MHCTPYMEHTOB, TaKuUX KakK o6n|/|rau,vw|, B _TeKyuleun

NONINTUYECKON N SKOHOMUYECKOW CUTYaLN, orpaHun4yeHbl no npuynHe Harin4dm4 CyLlJ,eCTBeHHOI7I

HeornpegerieHHoCTn B I'Ipl/lHLl,VII'IMGJ'IbHOVI BO3MOXXHOCTHU NOJTyd4eHNA COOTBETCTBYHOLLNX OOXOO0B.

AHann3 BO3MOXHOCTU NPUMEHEHUSI CPABHUTENBLHOIO Noaxoaa.

B cootBetctBUM ¢ PCO V, cpaBHUTENbHLIN NOAXOA NpencTtaBnser cobon COBOKYMHOCTb
METOAOB OLEHKN, OCHOBaHHbIX Ha CpPaBHEHMM OOBLEKTA OLEHKM C WAEHTUYHBIMU UMK
aHanornyHbiMn obbektammn (aHanoramu). CpaBHUTENbHBLIN MNOAXOA4 OCHOBaH Ha MpUHUMNAx

LEeHOBOIro paBHoBeCUdA 1N 3aMelleHns..

B pamkax cpaBHUTENbHOro noaxoda NMPUMEHSIIOTCA Pas3fNYHble MEeToAbl, OCHOBAHHbIE KaK Ha
NPSIMOM COMOCTAaBMEHUM OLIEHMBAEMOro OObekTa M OObEeKTOB-aHanoros, Tak W MeTofbl,

OCHOBaHHbl€ HA aHalnn3e CTaTUCTUYECKNX OAHHbIX U MHd)OpMaLlVIVI O PblIHKE obObekTa OLEHKMN.

MPUMEHUTENBHO K OLIEHKE LEHHbIX Oymar B pamMKkax CpaBHUTENbHOMO MOAXOAa MOXHO
BblAENUTb crnegyowme metoabl («OueHka CTOMMOCTM akTMBOB UM OuM3Heca» nod peaakumen

M.A. degoTtoBon, Mockea-HKOpawnt, 2021 r.):

3KCI'IepTHbII7I. Cneunanuctbl N0 UMEKLLMM TpeHaaM " BO3MOXHbIM HanpaBli€eHNAM U3MEeHEeHUA

CTOMMOCTM LIEHHbIX Bymar garoT 9KCNepTHLIE OLEHKN U nx 06o6LLeHNe.

AHanuTtudeckunin. [Jaetcst CUCTEMHbIA aHanM3 COCTaBHbIX 3N1IEMEHTOB CTOMMOCTU LIEHHOM Dymaru

M Ha OCHOBaHUN y4eTa (baKTOpOB, BINMUAKOLLNX Ha 3HAYEeHNE KaXKaoro arnemMeHTa.

Cratuctnyeckuin. NpuMeHsieTcss CTaTUCTUYECKUIA aHanmM3 C UCMONb30BaHMEM MPUCYLLMX eMy
napameTpoB - CcpedHWX BenUYMH, WHOEKCOB, [AWCMEepCUi, Bapuauui, Koppenauun,

perperpeccun u T.4.

MHOEeKCHbIN. Onpe,u,enmomﬂ TeHAeHUUN U3MEeHEHUA KOHBbIOHKTYPbl PbIHKa UEeHHbIX 6ymar Ha

OCHOBE oripegerneHna n aHanumsa pas3rimyHbiX THOUNKaTopoOB.

HOpMaTI/IBHO-I'IapaMeTpI/I‘-IeCKI/IIZ. Mo MHBECTULMOHHBLIM XapakTepuctmnkam LleHHOW 6yMaFI/1
3ajaeTcs amanasoH 3Ha4YeHun, KOTOPOMY COOTBETCTBYET onpenesieHHoe Konn4ecTtBo 6annos.

Cymma 6anoB onpegensaeT ypoBeHb LiEHbI.

MO}J,eJ'II/IpOBaHVIﬂ. CoctaBneHue Mogeneun, cxemMaTuUyHO OoTpaXawwunx BlinaHME pas3finyHbIX

¢akTOpOB Ha YPOBEHbD LIEH.

HeobxoaMmo OTMETUTb, YTO MO COCTOSAHMIO Ha Nepuog NPOBEAEHUA OLEHKUM METOAMNYECKME
pekoMeHOaumMm no oueHke obnuraumm u obnuraumi He paspaboTaHbl. B cBsA3M ¢ 3TUM Obin
npoBedeH aHanmM3 MeToOMYECKMX MNOOXOAO0B K OMNpederieHuo crpaBeafiBo CTOMMOCTM
obnuraumm un CTPYKTYPHbIX NPOOYKTOB POCCUMCKMX W WHOCTPAHHbIX 3MUTEHTOB. AHanu3

CcBOOOAHBIX  WCTOYHMKOB  MO3BOMSIET  BbISBATL  Crieaylowuii  Nopsigok  onpeaeneHus
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CnpaBeIMBON CTOMMOCTU 0Bnuraumin u CTPYKTYPHbIX NPOOYKTOB POCCUIACKMX U MHOCTPaHHbIX

3MUTEHTOB, 3aBUCSALLNIN OT HaNU4nsa LEHOBOW VIHC*)OpMaLI,I/II/I.

1. B 6a30BOM BapuaHTe B kKa4yecTBe CnpaBeniMBON CTOMMOCTU UCNONb3yeTes LieHa (nocneaHss
LeHa npeanoxeHus), packpbiBaeMasi MHdopmaumoHHonm cuctemon «bnymbepr» (Bloomberg)

nnnm aHarorn4yHbIxX nnaTdJopmax Ha OaTy onpeaerneHnd CI'IpaBeD,J'II/IBOIZ CTOUMOCTW.

6.2.PACYET CNPABEANMBON CTOMMOCTN OB bEKTOB OLIEHKU

B cooTtBeTCcTBMM ¢ MexayHapoaHbiM cTaHaapToMm dmHaHcoBor otyeTHocTu (IFRS) 13 «OueHka
cnpaBeafniMBon CTOMMOCTU», YTBEPXKAEHHbIM [Tprkazom MuHucTepcTBa puHaHcoB Poccuimnckon
depnepauum Ne 217 H o1 28.12.2015:

«Obsi3aTenbcTBa M OOneBble MHCTPYMEHTHLI, YyOepXuBaemble AOpyruMn CTOPOHaMnU B
Ka4yeCTBe akKTnBOB

37 Ecnu ueHoBas KOTMpOBKa B OTHOLUEHUW Nepefadn MAEHTUYHOrO WM aHanorMyHoro
obsizatenbcTBa NMG0 COGCTBEHHOrO AOJIEBOrO WMHCTPYMEHTA OpraHuM3aumm HegoCTynHa u
NMOEHTUYHbIN OOBbEKT yaepXuBaeTcs APYrod CTOPOHOM B KayecTBE akTMBa, OpraHusaums
AO/MKHA OLEHWUTb CrpaBeanMByld CTOMMOCTb [AaHHOro obsi3aTenbcTBa MM  OONEBOro
MHCTPYMEHTA C MO3ULNIA y4aCTHMKA PbIHKA, KOTOPbIN YAEPXUBAET 3TOT MAEHTUYHbBIN OObEKT
B KA4eCTBe aKTMBa, Ha 4aTy OLEHKMW.

38 B TakuMx cnydaax opraHusaums OOShKHa OueHMBaTb CrpaBeasiMByld  CTOMMOCTb
obsa3aTenbcTBa N AONEBOro MHCTPYMEHTa cnegyroLwmnm obpasom:

(a) ucnonb3ysi LEHOBYH KOTMPOBKY Ha aKTMBHOM PblHKE B OTHOLUEHWM WOEHTUYHOro
obbekTa, YyAoepXKvMBaemoro [Apyro CTOPOHOM B KayecTBe akTuea, €ecnv [OCTynHa
nHdopmaumsa 06 3Ton LieHe;

(b) nmpn oTcyTCcTBUM MHOPMaUMM O TaKOW LEeHe, UcCnonb3ys Apyrne Habnogaemble
NCXOOHblE OaHHble, TakMe KaK LieHOBas KOTMPOBKA Ha PblHKE, KOTOPLIA HE SBMsSeTCs
aKTMBHbIM NS WOEHTUMYHOrO OObeKkTa, yAepXMBAaeMoro Apyrod CTOPOHOM B KadecTBe
aKkTuBa...»

HaI/IJ'Iy‘-ILIJI/IM nokKkasartenem CI'IpaBe/J,J'II/IBOIZ CTOMMOCTU ABNAETCA pblIHOYHAA KOTUPOBKa LIEHHbIX
6ymar. Ecnu oHa OTCYyTCTBYET, TO OUEeHUTb cnpaBeayiMByro CTOUMMOCTb UEHHbIX 6ymar
OOCTaTO4HO CJ10XKHO, a B pdae clydaeB NpakTn4eCkn HEBO3MOXHO. CTonmMoCTb LIEHHOM 6ymar|/|,
KakK npaBuino, otnn4aeTcd OT ee LEHbl, TaK Kak CTOMMOCTb (bVIKCI/IpyeT onpeageneHHoe MHeHune
I'IpO(beCCI/IOHaJ'IbHOFO oueHWuKa, nokynartend, npogaBua, noTeHuuarbHOro MHBECTOopa, Win
AMUTEHTAa, NoCpeaHUKa, a LleHa OTpaXaeT yCcnoBusa COCTOSIBLLENCA COENKN.

YuyuTbiBasi, 4YTO OLEHMBAEeMble akKuuM KOTUMPYKOTCH, pacdeT chnpaBegnnBoi  CTOMMOCTU
npoBoguncs Ha ocHoBe [lopsaka onpegeneHns pblIHOYHOW LeHbl LieHHbIX Gymar, pacyeTHoun
LEeHbl LEeHHbIX Oymar, a Takke npeaenbHOM rpaHuubl koredaHui pPbIHOYHOW LEeHbl LEeHHbIX
6ymar B uensax 23 rmaebl Hanorosoro kogekca Poccuinckon ®Pepepauun, yTBEpPXKOEHHOrO
Mpukazom GCPOP ot 9 Hosbpsa 2010 r. Ne 10-65/n3-H.

B cooteetcTBMM C . 2 [pukasa:

B cnyyasx, korga nopsaok onpeaeneHns pbIHOYHOM LieHbl LleHHon Gymaru, obpalatoLlencs Ha
OpraHn3oBaHHOM pblHKE LIeHHbIX Bymar, He npegycMoTpeH ctaTbamu 212 n 214.1 Hanorosoro
Koaekca Poccuinckon denepaunmn, Takast pplHOYHas LieHa onpeaensieTcs Kak:
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2.1. CpefgHeB3BeLLEHHas LeHa, paccuynTbiBaemas POCCUMIACKMM OpraHM3aTopoM TOProBIM Ha
PbIHKE LIeHHbIX Bymar (hoHO0BON BUpPXKE) MO UTOram KaXgoro TOproBoro AHs:

1) Nno cpenkam, COBEPLUEHHbIM Ha Toprax 3TOro opraHu3aTtopa TOProBfM Ha PbIHKE LIEHHbIX
Oymar (aTor oHOOBOW BMPXKN) C LEHHbIMM Gymaramu TOro e BbiMyCcKka B TEYEHUEe TOProBoro
AHS1, €CNKN YUCINO YKa3aHHbIX COENOK COCTaBrsieT He MeHee AeCATU U X 00bemM COCTaBnsIET He
meHee 500 TbIC. pybnen;

2) no nocneaHUM OecsiTU caernkam, CoOBepLUEHHbIM Ha Toprax 3TOro opraHvM3aTopa TOProBnn Ha
PbIHKE LieHHbIX Gymar (boHOO0BON GUPXKK) C LleHHbIMKM GymMaraMu TOro e Bbinycka B TeYeHue
nocrnegHux 90 TOproBblX [AHEW, €CnM B TeYeHWe TOProBOro [AHs, MO MTOram KOTOPOro
paccynTbiBaeTCs pbIHOYHAs LieHa, COBEPLUEHO MeHee OeCATU COENOK C LieHHbIMM Gymaramm
TOrOo e Bbinycka, 1 06beM NocrnegHnx AecaTy caenok coctaensieT He meHee 500 Tbic. pybnen;

3) Nno nocrnegHUM caenkam, CoOBepLUeHHbIM Ha Toprax 3TOro opraHvMsaTopa TOProBIiv Ha pblHKE
LUeHHbIX Gymar (doHaoBon OMPXKKM) C LEHHbIMM Oymaramm TOro >Xe BbiMyCka B Te4eHue
nocnegHunx 90 ToproebIX AHEN, 06bEeM KOTOPbIX MPU COBEPLUEHUN NOCHeAHeN CAEeNKM COCTaBuI
500 TbIC. pybnen unn 6Gonee, ecnn ob6bEM COENOK B TeYEHME TOProBOro AHsl, MO UTOram
KOTOPOro paccymTbiBAeTCS pblHOYHAA LeHa, Mnbo o6bem nocnegHmx 10 coenok, CoBepLUEHHbIX
B TedeHne nocnegHux 90 ToproBbix AHEN, HO Gonee 4Yem 3a OAWH TOProBbI OEHb, COCTABUI
meHee 500 Tbic. pybnen.

2.2. LleHa 3akpbITusl pblHKa MO LEHHOW Oymare, paccuvTbiBaeMasi MHOCTPaHHOW (OOHLOBOWN
Gupxxen NoO caenkam, COBEpLUEHHbIM Yepe3 Takylo BuMpXy B OeHb, Korga HanoronnaTenbluk
COBEpLUMN CAENKy C ueHHom Gymaron, - ons UeHHbIx Oymar, AOnyWweHHbIX K TopraMm Ha
WMHOCTPaHHOM hOHOOBON GUpXxe.

B cnyyae ecnn B AeHb COBepLUEHMS HanoronnaTtenblUKOM COeNKN C LeHHoW Gymaron ueHa
3aKpbITUA NO TakoW LieHHon Oymare He paccyMTbiBariacb WHOCTpaHHOW ¢hoHOOBOW Oupxen,
PbIHOYHOM LEHOM LEHHON Gymarn npuaHaeTcs MOCNEedHsst LeHa 3aKpbiTUsSi pblHKA MO LEHHOW
Oymare, paccuMTaHHas WHOCTpaHHOM doHOoBOM Oupxenn B TeyeHne 3  MecsiLeB,
NpeALlecTBYOLWMX OHIO COBEPLUEHMS HaNoronnaTenbLMKOM COOTBETCTBYHOLLEN COENKN.

3. PblHOYHasa ueHa ueHHOM Oymaru, onpegensiemasi OpraHM3aToOpOM TOPrOBMAW Ha pPbIHKE
LEeHHbIX Oymar (doHaoBon ©OuvpxK), paccumTbiBaeTCs N0 caefikam, COBEpLUEHHbIM Ha
NpOBOANMbLIX UM TOprax Ha OCHOBaHUM XOTS Obl 0gHON ©e3aapecHON 3asBKU, U NPUHUMAETCS K
onpeaeneHnio pblIHOYHOM CTOMMOCTWU LEHHbIX ©ymar Ha [eHb, Korga HanoronnaTenbLUnK
COBEpLUMN CAENKY C yKa3aHHOW LeHHoW Bymaromn.

PbIHOYHas ueHa ueHHon Gymarn MoxeT ObiTb paccuMTaHa OpraHn3aTopoOM TOProOBM Ha PbIHKE
LeHHbIX ©Oymar (doHgoBon Oupxen), B TOM uucne no caenkam ¢ UeHHonm ©Oymarown,
COBEPLUEHHBIM B OTAENbHbIX PEXMMax TOProB (CeKuusix) Takoro opraHu3aTopa TOProsnu
(cboHaoBowm BGupxM).

B cnyyae ecnu pblHOYHast ueHa UeHHon Oymarm Obina paccuMTaHa 6Goree 4em OOHUM
OpraHM3aTopoM TOProBfM Ha pbiHKE LEeHHbIX Bymar (poHgoBon Bupxken), ons onpegeneHus
PbIHOYHOM CTOMMOCTU LEHHbIX Bymar gonyckaeTcsi UCMONb30BaHME PbIHOYHOW LEHbl LiEeHHON
BGymaru, paccumTaHHOM NOObLIM U3 TakUX OPraHN3aTopoB TOProenu (poHO0BbIX BUPXK).

B cnyyae ecnu ueHa 3akpbiTUA pbiHKa MO LeHHon Bymare 6bina paccuntaHa 6onee yem ogHOM
WHOCTpPaHHOM OHOOBON Oupxen, Ana onpedenieHnsl PbIHOYHOM LEeHbl LieHHOoM Oymaru
[AOMyCKaeTCcs MCMNONMb30BaHUE LieHbl 3aKpbITUSI pblHKa MO LieHHon Bymare, paccyntaHHon nobon
N3 TaknX MHOCTPAHHbIX POHOO0BbIX BUPXK.
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Takum obpasom, cornacHo n. 2.2, cnpaBefnuBasi CTOMMOCTb OBbekTa OUEHKM onpeaensinach
MO LieHe 3aKpbITUSI pbiHKa MO LieHHOW Bymare.

Tabrnuua 4. KotupoBku Ha 19.10.2023 r.

T T LI — 3 | RIS L A1 RS S £ 0 3 SRS~ A2 2= 13-
Hanpaenedsn Q Mowck MATthHuua, 20 OxtaGpa 09:08 Bxon PeracTpauna ‘E 1
@ anpaca Mpofystol v yenyrn - Bupsesas uHdiopmaumA Dokymedtsl  Ofydedve  Megwa O kosmnadan
pyrina MHCTRYMeHT
[PHOR Hroru Topros ¢ 20.09.2023 ne 20.10.2023
OoHOBH HHMBI TORTOE @ocArpo ao/ PHOR
TosOosonmor pewm-seo v | IR B B T R [ T
o728 £ ag £5T0 £Ees
Wrork Toproe b Tl : s iy
Ha 005.2023 | 3
Oxonuanue 2010 2023 | i

https:/Aww.moex.com/ru/marketdata/#/mode=instrument&secid=PHOR
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WHCTPYMEHTAPUA

A
®ocArpo, aKLs 06bIKHOBEHHas Ty DoGaswro s WL

N
RUOOOAOJRKTS, 1-02-06556-A, PHOR

o AT, GTPaNa — Soco

o S DATATOPTDE  LAF F D PEN M " ave e THRER  BA
Mockoscxar Supx EEITIET 19102023 6899 6898/6899 6960 6827 6970 6888 6884 PHOR RUB
Nepsteit yposess

RAS Mockopckar Gupsa T+ OcHoBHaR CacCHA 19.10.2023 6884 6870/ 6871 6960 6827 6970 6889 6884 PHOR  RUB
MOCKOBCKAR GHPKE. BEUSPHAR CECONR 19.10.2023 6 699 5896/ 68699 6882 6865 6901 6684 PHOR RUB

RSRCH CrEEupxa 19102022 72325 PHOR RUB

https://cbonds.ru/stocks/RUO00AOJRKTS8/
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Tabrnuua 5. Pac4yeT cnpaBeannBon CTOMMOCTU OLeHUBaeMbIX LeHHbIX 6ymar

KoTtupoBka akuum ISIN kopg
RUOO0OAOJRKTS Ha
19.10.2023, py6.

CooTtHouweHue (Kon-Bo
npepcraBnAaemMbix U/6 /Kon-Bo

ap

CnpaBegnuBas
ctonmocTtb 1
[eno3nTapHoOM pacnuckw,

pyb6.

KonunyectBoO
oLeHMBaeMbIX
Aeno3nTapHbIX pacnucok

CnpaBeanuBas CTOMMOCTb
06beKTa OLeHKU, pyo6.

6 884,00

1:3

2 294,67

351

805 429,17

O0BHKC

OUEHKA BM3HECA
N KOHCANTHUHT

36




OTuyeT 06 oLeHKe LeHHbIX bymar

7. OMUCAHUE NPOLIEAYPbI COIMACOBAHUA PE3YJIbTATOB OLIEHKU U BbIBOAbl,
NONYYEHHbLIE HA OCHOBAHUU NMPOBEAEHHbIX PACHETOB MO PA3JIUM4YHbIM
noaxoaoAm

CornacoBaHue pesynbTaTa OLEHKM — MofydeHne UToroeon oueHkn ObliecTBa Ha OCHOBaHWUM

pe3ynbTaTtoB, NOJTy4EHHbIX C MOMOLLBIO Pa3yIM4HbIX METOO0B OLIeHKW.

3agjaya cornacoBaHusi 3aKMYaeTCsl B CBEAEHWM pPasfUYHbiX pe3ynbTaToB B e4UHYH
MHTErpupoBaHHYO OLEHKY CToMMocTu obbekTa. [pu cornmacoBaHMM pesynbTaTOB OLIEHKM
CTOMMOCTM C YYETOM BKMaga KaXaoro M3 HWX, BEPOSATHOCTb MonyveHusi Gornee TOYHOro wu

OOBEKTUBHOIO 3HAYE€HUSI CTOMMOCTU 0OBbeKTa 3HAaYUTENbHO BO3pacTaerT.

,D,J'IFI onpepneneHnd cnpaBe,anBon CTOMMOCTM ODObekTa OUEHKU MpUumMeHAancda oamH noaxona-

CpaBHUTENbHbIN, BeC npucBoeH -1,00, cornacoBaHns He TpebyeTcs.

OrpaHquva n npegernbl NpUMEHEeHUA MNOoNy4eHHOro pesynbTata: pe3yribTaT OUEHKU MOXeT
OblTb UCMOMb30BaH 3aKa34MKOM TOSbKO ana pacdeta CTOMMOCTU YUCTbIX aKTUBOB MaeBOro

MHBECTULUMNOHHOIoO ('.*)OHD,a B Te4eHune wectn MecqaueB C AaTbl OLIEHKN.

Tabrnuua 6. CornacoBaHue pe3ynbTaTOB OLleHMBAaeMOro oobLeKTa

Mokasartenb CpaBHUTENbHbLIN JoxoaHbin 3aTpaTtHbIn

CnpaBegnvBasi CTOUMOCTb NpaB COOCTBEHHOCTU
Ha rmobanbHble Aeno3nTapHble Pacnmnckm

®ocArpo Block GDR RegS Ha akuun OAO Tabrnua Huke He He
«®ocArpo» Blocked (koa ISIN US71922G4073) NPUMEHSANCS | MpUMeEHsrcs
B konmyecTBe 351 ueHHon Gymaru, pamkax

noaxonos, pyb.

Bec noaxona 1,00 - -

UToroBoe 3HauyeHue cnpaBeanMBomn
CTOMMOCTU NpaB COGCTBEHHOCTU Ha
rno6anbHble Aeno3uTapHble PacnuCcKu
®docArpo Block GDR RegS Ha akuun OAO Tabnuua Huxe
«®ocArpo» Blocked (kog ISIN
US71922G4073) B konu4vectBe 351 LleHHOMN
6ymarn, pyo6.

UcmoyHuk: pacyembl OueHuwuUKa

CnpaBegnuBas CTOMMOCTb
1 Aeno3uTapHOM pacrnucku,

py6.

KonuyecTBO oueHnBaemMbix | CnpaBeanuBas CTOMMOCTb OObEKTa
Oeno3nTapHbIX pacnucok OLIeHKH, pyo.

2 294,67 351 805 429,17
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8. MEPEYEHb NCMONIb3OBAHHbIX NMPU NPOBEOEHUW OLIEHKM OAHHbBIX
8.1.NMEPEYEHbMETOAMYECKOUITUTEPATYPbI

1. Aceat [amogapaH, WMHBeCTMUMOHHas oueHka. WHCTPYMEHTbl M MeToAabl OUEHKM NobbIX
aktneoB (Investment Valuation: Tools and Techniques for Determining the Value of Any Asset),
M3paTtenbcTtBo: AnbnunHa Mabnuwieps, 2010 r.;

2. xenmc P. XutyHep, PbiHOYHaa cTtoumocTb. OueHka 6wusHeca, cnopbl akUWMOHEPOB,
OpakopasBogHble npouecchl, HanoroobnoxeHne. Cepusa: PruHaHcoBoe oueHuBaHue. ObnacTtu
npuMeHeHust U mogenu, NagatenbctBo: Mapocewka, 2009 r.;

3. xenmc P. XutyHep. OueHka bmsHeca. OpraHnsaumnsa paboTtbl 1 ohopMeHNe NMMCbMEHHOMO
otyeTa (Financial Valuation: Applications and Models), Cepus: ®uHaHCOBOE OLiEeHMBaHUE.
O6nacTtn npumeHeHns n mogenun. apgatenbctBo: Mapoceiika, 2009 r.;

4. MeTogonornsa n pykoBoACTBO MO MPOBEAEHMIO OueHkM BusHeca wn/mnmn aktusos OAO PAO
«EQC Poccum» n 30 OAO PAO «E3C Poccuny, Deloitte & Touche, 2005 r.

5. Puyapg Bpewnnn, Ctioapt Marepc, lNpuHuunel koprnopatmBHbix duHaHcoB (Principles of
Corporate Finance), Cepusa: bubnuoteka «Tpounkn Ouanory, UsgatenbctBo: Onumn-busHec,
2007 r.;

6. Pytransep B. M., OueHka ctoumocTn busHeca, N3gatenscteo: Mapocerika, 2008 r.;

7. ®puaman xek, Opayan Hukonac, AHanm3 1 oueHKa NPUHOCSALLEN OOX04 HEABMXUMOCTMH,
MN3gatenbctBo: Jerno, 1997 r.;

8. «Metoauka OLEHKN OunsHeca», 3A0 «BPT - MEeHeKMEHT»,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. [Opyrve BcnomoraTesibHble UCTOYHMKM, YKa3aHHble Mo TeKCTy HacToswero OTtyeTa..

8.2. UH®OPMALIMOHHO-AHANTUTUYECKUE MATEPUATBI

1. JaHHble MwuHucTepcTBa 3KOHOMUYECKOro pasBUTUS Poccuiickon depepaunn
(McTouHNK:M3IP PO, www.economy.gov.ru);

2. NaHHble CanToB: https://www.bloomberg.com, https://ru.investing.com,
https://finance.yahoo.com

3. lNMpoune NCTOYHUKM (CChINKM Ha KOTOopble yKasaHbl No TekcTy OT4eTa).
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9. CMUCOK NCNOINb3YEMbIX TEPMMHOB

Hama oueHku:

narta, no COCTOAHMIO Ha KOTOPYHO onpeaenaeTcd CTOMMOCTb obbekTa oLeHKN

HonyuweHue:

npeactaBnsgetr cobon NpeanonoXeHue, MPUHUMaeMoOe Kak BepHoe U
KacatoLleecss hakToB, YCMOBUA UMM OBCTOATENBLCTB, CBA3AHHLIX C OOBHEKTOM
OLLEHKM, LIeNbIO OLLEHKN, OrPaHNYEeHUAMUN OLEHKN, NCNonb3yemMon nHgpopmaumen
unmn nogxogamu (MeTogammu) K oLeHke.

Hox00HbIl Nodx00:

COBOKYMHOCTb MEeTOAO0B OLUEHKM CTOUMOCTU 006beKTa OLIEHKM, OCHOBAHHbLIX Ha
onpegeneHnn oxxmnagaemblx 4oxXoaos OT 06beKTa OLEHKM.

COBOKYMHOCTb MeTOo40B OLUEHKNM CTOMMOCTU 0ObeKkTa OLEHKM, OCHOBAHHLIX Ha

3ampamHbit
103x0d: onpefeneHun 3atpart, HeoOXoAMMbIX ANt BOCCTAHOBMEHUst nMBO 3amelleHns
’ obbekTa OLEHKM, C YHeTOM M3HOCa U yCTapeBaHWi
MNHeecmupoeaHHbIlU .
CymMMa gornra 1 cobCcTBeHHOro KanvuTtana B 6m3Hece Ha AONrOCPOYHOW OCHOBE

Kanumarn:
Umoezoeas
cenuyuHa onpegensieTcs nyTem pacyeta CTOMMOCTM OObeKTa OLEeHKN Mpu NCNoNb30BaHUN

LIHOYHO NOAXOA0B K oueHke n obocHoBaHHOro OueHLWmKom cornacoBaHus (0606LweHns)
P pe3ynbTaToB, MOMYYEHHbIX B paMkax MNPUMEHEHUst PasfnMyHbIX MOAXOAOB K
cmoumocmu

06bEeKma oueHKu:

oLEeHKe

Kanumanusauyus:

1. OO6palleHne 4MCTOro [Aoxoda WM Cepuu YUCTbIX MNOCTYMMEHUR, Kak
daKkTMyeckmx, Tak U OXMOAEMbIX Ha MPOTSHXKEHWM HEKOTOpOoro nepvoaa B
9KBMBANEHTHYI0 CTOMMOCTb KanTana no COCTOSIHWIO Ha 3agaHHyto aaTty. 2. MNpu
oueHkax Ou3Heca 3TOT TepMMH 06O3Ha4aeT CTPYKTypy kanutana 6usHeca
opraHusaumn. 3. Mpu oueHkax Bru3Heca 3TOT TEPMUH Takke MOXeT 0603HavaThb
Npu3HaHWe 3aTpaT Kak KanuTanbHOro akTMBa, a He Kak pacxofoB 3a Nepuos

MemoO ouyeHku:

crnocob pac4yeTta CTOMMOCTH 006beKTa OLEHKUN B paMKax ogHOro 3 noaxoaos K

OLieHKe
0ObEeKTbl TPaXOaHCKUX MpaB, B OTHOLUEHWWM KOTOPbIX 3aKOHOOATENbCTBOM
O6BeKkm oueHkKu: Poccuinickon  ®epepaumm  ycTaHOBNEHa BO3MOXHOCTb MX  yyacTus B

rpaxgaHckom obopoTte

Omuyem:

OOKYMEHT, COCTaBIIEHHbII B COOTBETCTBMM C 3akoHogaTenbctBoM P® 06
OLEeHoYHON fgeaTenbHocTW, dedepanbHbiMA  CTaHAapTaMy  OLEHOYHOM
JedaTenbHOCTW, CTaHgapTamMy U npaBuriaMyv  OUEHOYHOW  AedATenbHOCTH,
YCTaHOBMEHHbLIMU camoperynupyemMon opraHusaumen OLUeHLIUKOB, YreHOM
koTtopon sBnsetca OueHLUK, NOArOTOBUBLUUI OTYET, NpeaHasHaYeHHbIn Ansi
3aKas3yMKa OLEHKM U OPYrMx 3avHTepecoBaHHbIX NuL (nonb3oBaTenen oTtyéTa
06 oueHke), cogepxawmn noaATBEPXKAEHHOE Ha OCHOBEe CcobpaHHOM
uHdopmaumm ©n  pacyétoB npodpeccnoHanbHoe cyxgeHne  OueHwimka
OTHOCUTESNIBHO CTOMMOCTU 0ObEeKTa OLEHKM

IModx00 K oyeHke:

COBOKYMHOCTb METOZ0B OLIEHKW, 06 beanHEHHBIX 06LLel MeTodonoruein

lpaso
cobcmeeHHoOCcMU:

npaBo MO CBOEMY YCMOTPEHMIO BrnageTb, MOMb30BaTbCA M pacnopsKaTbCs
CBOMM MMYLLECTBOM, repedaBaTb CBOW MOMHOMOYMSA  APYromy  nuuy,
ncrnonb3oBaTb MMYLLECTBO B KayecTBe 3anora Mnm obpeMeHsiTb ero WMHbIMM
cnocobamu, nepegasaTb CBOE MMYLLECTBO B COBCTBEHHOCTb NN B ynpaBrneHne
ApyroMmy nuuy, a Takke coBepluaTb B OTHOLUEHUW CBOEro umyllecTsa nobble
OencTBus, He NpoTMBOpeYallme 3akoHy. [paBo BnageHus npeactaBnseT cobown
BO3MOXHOCTb MMeTb Yy cebs paHHoe wumywecTBo. [lpaBo nonb30BaHMSA
npeactaenser cobor BO3MOXHOCTb UCMOMb30BaTh uMywecTBo. [1paBo
pacnopsikeHnss npegcTaBnsgeT cobon BO3MOXHOCTb OnpeaensiTe pUANYECKYIO
cyabby umyllecTBa (OTYyX4aTb B TOW MW UHOW hopMe, YHUYTOXaTb U T.4.)

Mpouecc oyeHkKu:

onpedeneHHass  nocrnegoBaTenbHOCTL  Mpouedyp,  Wcnonb3yemass  ans
NOSly4eHnst oOLeHKkn cToumocTu. [lpouecc oOueHkM oB6blMHO 3aBepluaeTcs
OT1yeToM 06 OLIEHKe, MPUAAOLLIMM [0Ka3aTeNbHYI0 CUMY OLIEHKE CTOUMOCTM
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PbIHOYHas
cmoumMocma:

ecTb Hambonee BeposiTHAs LeHa, NO KOTOPOM OOBLEKT OLEHKM MOXET ObiTb
OTYYKAEH Ha AaTy OLEHKM Ha OTKPbITOM PbIHKE B YCIOBUSAX KOHKYPEHLUUN, Koraa
CTOPOHbI COENKM OEeNCTBYOT pas3ymMHO, pacnonarass BcCern HeobxoavMMoMn
nHdopmaumen, a Ha BENUYMHE LEeHbl CAEMKU HEe OTpaXKalTCs Kakue-rnmbo
ypesBblvanHble 06CTOATENBCTBA, TO ECTh KOraa:

+ OfHa M3 CTOPOH caernku He obsaA3zaHa oTyyxaaTb OOBLEKT OLEHKW, a apyras
CTOpOHa He 0bsi3aHa NPMHMMAaTb UCTMONHEHNE;

+ CTOPOHbI COENKN XOPOLLO OCBEAOMIIEHbI O NpeaMeTe CAENKN U AEACTBYIOT B
CBOUX MHTEepecax;

+ OOBEKT OLEHKN NpeacTaBneH Ha OTKPbITbIN PbIHOK NOCPEACTBOM Ny6nMYHON
odpepThbl, TUMMYHON AN aHANOTMYHbBIX OO BEKTOB OLIEHKN;

+ LeHa caenku npeacraBnseTr cobon pasymMHOe BO3HarpakgeHue 3a obbekT
OLEHKWN M MPUHYXXOEHMS K COBEPLUEHUIO COENKN B OTHOLLUEHUN CTOPOH CAEJKN C
Yben-NnMbo CTOPOHLI HE BbINO;

« MnaTéx 3a 06beKT OLEeHKM NpegnonaraeTcs B JEHEXHON hopme.

Cob6cmeeHHUK:

dm3nyeckoe Mnu opuanyveckoe nuuo, MMelLlee Ha 3aKOHHOM OCHOBaHWUW
npaBo COBCTBEHHOCTH

Cnpaesednusas
cmoumocmb

pblHOYHas OLUEeHka, a He oueHka, dopMupyeMass C Y4eToM chneuudmku
npeanpusaTys. Mo HeKoTopbIM akTMBaM M 06sA3aTeNlbCTBaM MOTYT CyLLLEeCTBOBaTb
Habnogaemble pbiHOYHbIE OMepauuy UK pbiHoYHas uHdgopMauus. Mo apyrum
akTMBam U ob6s3aTenbcTBaM HabnogaeMble  pbiHOYHbIE onepauun  WUnu
pbIHOYHAs MHGOPMaLMA MOTyT OTCYTCTBOBaTb

CpaeHumersibHbIU
nooxoo:

COBOKYMNHOCTb METOAOB OLIEHKM CTOMMOCTM OObEeKTa OLeHKM, OCHOBaHHLIX Ha
CpaBHEHUN OObEKTA OLEHKM C aHanorMyHbIMM OObEeKTamMu, B OTHOLUEHUM
KOTOPbIX MMeeTcst MHpopMauusi 0 LileHax CAernoK ¢ HUMK

Cmoumocmb
o6BLeKma ouyeHKu:

pacyeTHas BENNYMHA LeHbl OObEKTa OLEHKWN, ONpeaeneHHas Ha AaTy OLEeHKU B
COOTBETCTBMM C BbliGpaHHbIM BWOOM cToMMOCTU. CoBeplueHue caenku c
OOBbEKTOM OLIEHKM He SIBMsieTcs HeobxoauMbiM YCNOBMEM AN YCTAHOBEHUS
€ro CTOMMOCTU

Llenb oyeHku

npeacraenseT cobov npeAanonaraemMoe MCMonb3oBaHWe pesynbTara OLEHKM,
oTpaxatoLLee cnyyam obsasatenbHomn OLIEHKM, yCTaHOBMEHHbIe
3akoHogaTtenbcTBoM Poccuiickon ®egepauun, u (MNN) MHbIE NPUYUHBI, B CBA3N
C KOTOpPbIMM BO3HWKIA HEOBXOOUMOCTb onpegeneHus CTOMMOCTU ObbekTa
OLIEHKM.

LleHa:

npeacTaenseT coboi AeHEXHY CyMMYy, 3anpallnuBaemyto, npeasiaraeMyo uUnm
ynnayvBaeMyil0  yyacTHMKamMuW B pe3ynbTaTe  COBEPLUEHHOW UK
npegnonaraemMon CAENKM

OBHKG
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MPUNOXXEHUENe1.Konuu AOKYMEHTOB, NOATBEPXXOAIOLWME NPABOMOYHOCTb MPOBEOEHUSA
OLIEHKM

CAMOPEIY/INPYEMAS
OPrAHU3ALIMA
OLIEHLLMKOB £} L

Dsrcama @sroarmo +SroarmoRus NP ARMO

1

hitp:fisroarmo.ru

===

CBUAETENBCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOM
OPTAHM3ALUWUU OLLEHWUKOB
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HexoMmepicekoe napriepctso «CAMOPEN VIMPYEMAS OPTAHHIALIAS OUEHILMKOB ACCOLAAIIHN POCCHICKIX
MAIHCTPOB OLEHKM» skiiioueHo 8 EanuHbii rocy1aper # peccTp perynHpyeMbiX OPrani3aLnil QUERILIKOB 4 Mo 2007 rona
3a Ne(0002

ol
©

& //;ﬁ
LR

A'v 5 (1

Lha 0

CnecapeBa Hapexna IlerpoBHa

/1

\

\
2

WHH 504007860133

HOMEP CBH/IETE Ssnseres uncaom HIT «APMOY, rmouen (a) B peectp wieHor 22.06.2021, |[E56=
33 36-21 perncrpauuonnEii Homep 2132 u Ha OCHOBAHAH MeepallbHOT0 3aKOHA |
Nel35-03 ot 29.07.1998 . «OG ouenounoii jesressHocT B Poccukickoli |

dejepaliiy  MOKET  OCYUICCTBIATh  OUCHOUHYIO  ACATEIBHOCTL

CAMOCTOSTENILHO, 3aHMMAACh YACTHOM MPAKTHKOH, @ TakKe HA OCHOBAHUH

TA " TPYAOBOTO JIOTOBOPA MECLY OUCHIIMKOM H IOPHIMHCCKHM JHIOM, KOTOPOE

COOTBETCTBYCT YCIIOBHAM, YCTAHOBICHHBIM (PeAePATBHEIM

22.06.2021 3AKOHONATE/ILCTBOM, 10 HATIPABMCHHAM, YK43AHHLIM B KBATHQHKAUHORNOM |7

arrecrare.

Cpox eicTarA HACTOAWCIO
CBUJCTENBCTRA 3 rofa

A
o)

T

Caeenusi 0 KBAAROUKAUMOHHBIX ATTECTATAX

&N

Homep 019363-3 ot 17.05.2021 nio nanpasneriio «Ouerka BuzHecan, Cpok
neiicraus 10 17.05,2024

Howmep 019365-2 ot 17.05.2021 1o nanpasnchmio «OUeHKa ABWKHMOTO
MMYICCTBAY, CPOK ACHCTBIA 20 17.05.2024

{ON

L)

Howmep 019364-1 ot 17.05.2021 1o manpaniernmo Onerka
HeBMKMMOCTHY, CPOK AcHCTBHS A0 17.05.2024

MPAMEYAHUE:
MpoBepsTE YNeHCTEO 8 peecTpe

Tenepanbubifl ARpPEXTOP
HIT «APMO»
E.B. Tlerponcras

OLUEHKA BM3HECA
W KOHCANTUHT 41



OTuyeT 06 oLeHKe LeHHbIX bymar

— KBAAM®HKAIIMOHHBIN ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

o\ 019363-3 VT R

- Hacroampuii kBasnduxaunonssii aTTectar B 06A2CTH OUEHOYHOH
7 AeATEeABHOCTH 1O HAUPABAEHHIO ONEHOYHOH AEATEABHOCTH

«Oupenxa 6usxecay

= ,‘""*“"' V Crnecapesoii Hanex e Ilerposue

Ha OCHOBAHMA peurenus eaeparbnoro 610AKeTHOro yIpex Jenus
«DeaeparbHblil pecypeHBIH DEHTP» - -

0T«,l7 % Mas 90 21 r. No 199 ¥

B ity

S A_ TBPeKTOp: = el T AR Bymcm-x '

KBaAH(HKAHOHHBIH ATTECTAT BEIAACTCA HA TPH FOAA M ACHCTRYET
go« 17 » mast 20 24 1.

20 20MMON., Unpuna, 20087 S T2 e 37
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Ab6coniort OBILECTBO € OrPAHUUEHHOM OTBETCTEEHHOCTSIO
«AGconoT axosanue» (000 «AGcony Crpaxosanues
e CrpaxosaHue e ( pa )
115280, r. Mockea, yn. NenaHCas +7 (495) 025-77-77 WHH 7728178835
Choboga, 6.26, tmp.4 Info@absoluting, ru KA 772501001

www absoluting, ro
MONUC Ne 022-073-009208!23e

CTPpaxoBaHUA OTBETCTBEHHOCTH OUEHLNKA
Hacmosuwui Nonuc esidan e nodmeepxdenue mozo, Ymo 3aknioved Jo20680p cMPaxoeaHus OMEencmeeHHoCmuy
oyeHwuxa Ne 022-073-009208/23 om 16.02.20232. (danee - [lozoeop) e coomeememeauu ¢ lipagunamu CmMpaxoeanus
omeemcmeennocmu oyewuwukoe 000 "Abcomom Cmpaxosanue"” & pedaxyuu, delicmeyloused Ha Jdamy
33KmoveHun Jo208opa, U Ha OCHOBAHUU 3aReIeHUs Ha CMPaxoaanue.
lIpaeuna cmpaxo8sHUN MaKkKe PaIMRUieHs! Ha calme CmpaxoeiuKka e undopMayUuOHHO-MeNeKOMMYHUKALUOHHOU
cemu UumepHem no adpecy: hitps://www.sbsolutins. ru/kllmund:lrahovyo-pnvﬂa-l-urlfy/

crproaAmns: Cnecapeea Haéexaa Mempoena
ALPEC PsmchAuuu Mocxoec«an ob’n., 2. Pauencnoe. yn. ﬂynaucnaﬂ. 6 30
OBWAS CTPAXOBAR CYMMA: 30 000 000 (Tpudu,amb Mmunnuonoe) pybneii
omm CTeax0BOK Crivaaw; 30 000 000 (Tpuduamis munnuowos) pyone
PPAHLWINIA; He yemaHoenena

Eduuoepauenuo BEIHANUHBIM NIBMENOM.
A ¢ Cmp 7 fi UNU OWEPESHDED (AMexa
MOPANOK YNNATH! cmpaxoeoamewua)sywnmmmaomoucpox ywaaamapammi"npaewrmamem
CTPAXOBOV NPEMMM: 8 mos wucne npu weynname Cmpaxosamensw CMOaxoecd Npamul (Npu 8duHOSpeMeRHOD ONNaMe) unu
MEPAGE0 CIPIXOG0I0 BINCCS (fwuonnmepaocpowy) 8 YHA3AMHIN GOOKU, Cmpaxoewjuw UMSem npaga.
pacrnapanymy Jozosop (ﬂmuc} @ OONGTIMODOMHEM [ U o b CYMMBI CTDAX 0080

e s o | S03MELEHUS NO JARENE N2
°"°"(§E‘m'°'ci",;’1‘,}g‘.3m . cw21» mapma 2023 e. mo «20» mapma 2024 2.
Obhexmon CIPIXCOaNUs Mo OOeocopy cmp WUS O CMY OUEHIUKS  Npu
CCYWBCMANEHUL OUSHOYHOL CEAMENLHOCTIU RERFINICA UMPLSCMEENHEIE UHMBLECEH, CRRIZHHLE C
PUCKOMW OMELMEMBEHHOSMY  CUEHLuKa (Cmp ) 10 0bA , BOMUKAOUUM
8CNEOCMews MDUYUHBHUR Juepba 3axaivuky, 3aKmoqueweny G02080p Ha NPOBedoHUE OUBHKY, U
_ {unu) mpemsus NUYBK & DESYNEMAME OUBHOUHOT CEAMENEHOCTIN.
Cmpaxosem cryvsem no [fozosopy CH YC 0 SCMYNUSUIUM & JaKOMHYD Cumy
Pewsnuem apGumpaxnozo cyéa uny nmmoamw Cmpaxosuuxon axm MPUNUHeHUA yumpda
INAIWUKY, FGXNONUSUIEMY GOZ0B0D HE NPOSEOBHUE OUEHKU, U (UNY) MPEMBUM NUUEM COUCmauRMY
(Cezdedomauen) ouemuuka (Cmpaxoeamens) € peIYNWNAMS  HIPYWeNUs  mpebosanid
HodepansHex  CMaHOGpMos ouemu omapdapmoa U APESUN  QUEHOYHOL  GeRMensHOCMIU,
FOMEHOSNEHHAIX CEMODEZYNUDY 0 OP2ENUIBUUBT OLUENLUINDS, YIEHOM KOMOPOT RANANCR OUBHUYUK
(Cmpaxc ) HE M APUSUHEHUR yuepbs.
Cayvai nm.maemc.o CMPAxOshid, ECNU CONCADEMEIHG SHINOMHBOMCS CRAJPOUNE YOroaus!
1, deiiomeud  (Goadeliomeus) OUBHILURS, NPUESAWUS K HAPYWeHUO OusHuukoM mpetosakull
PadepansHoan 3aKoHS, BE0EPANSHEX CMEHAGIMOS CLUEHKY, UHLIX HODMAMUEHO-TIDES0ERY AKMOe
PO 6 0DMICHU OUENOYNGT CEAMenthocmy, TMandapmos U MPaaun CueHoSHOT GeAMensHoomL,
Bwnw donywenst UM 8 mevenue cpowa dedemeéun Hoaosopa. od dedomsuamu (Sesdebcmeuves)
DUBHLYUXE, NDUBLIIUM K NIPYILEMIND OUBHILIIKOM MBEGCBaHUT (adepansHiy CMandapmos OUBHKY,
cmandapnm u APEBUYT  OUBMONHOU  COAMENBHOOMU, NOHUMBINMCH  HENPEOHAMEPSHMLE
- . (Heym ] Oxu, HeOpe, , YIYUENUE  Oyenuuks,  npusedwue K e
CTPARORON LAY pe:ynunama oum HENPBEUNLHOMY 86I60py cmandapmsa ouemu OWUGKEM NPU UAMBPEHUSX U
Paciemay, €0 EPSMA BBNIONHEHUR OUBHXU OOBERMS OUSHNL, OGN HEUCHONNENUO  UNu
HEHSINENMIUWOMY  UCTIOSTHENUND OLBHUUNOM o&naamnu:me no doaoaopy HE NPOeSdsHUE OUBHRY,
IBKIOHEHHOMY € HUM,
2 mpeboestun Beodonpuolpemamened ¢ SoImewEenuy yuepss (umywecrmeennczo epeda)
npednaanors ¥ Cmpaxoeameno e me4enue cpoka dedomeus [oaoeopa U 8 MaueHue CooKs UCcKoaol
O3GHOCANY, YCMEHOSNEHHOZ0 JBKOHDGAMENbLMEtH POCCUGCKOT Dedepauin.
MMod mpebosanuamy 0 S0IMEUEHUY Yuspba {uuyupcrmemao apeda) Buaodanpqupemamanea
my ywepsa

(umywecmenmiozo  8peda).  NpeduReNeHHES K anaxoeamem nodmeepxﬂsmue
CONBIBMENLCMEaMy O QAKME, NPUNUHAX U PIIMEDE (PUYUNENNG20 Vepba (UMYLeCeennon

OBBEKT CTPAXOBAHWA:

gpeda),
3 ymepﬂ (uuy:.uecmeenuuﬂ aped) Brodonpuobpemament Haxodames @ NPAMOLT  NPUYUNNG-
cneder CORIN C CCYUR CUEHUIIHOM OUSHOYHO(T G8AMENBHOCTIV.
DOpMI SLNASME! CMPSXCO0ED SOBMBLUEHUR YXa38Ha & pa3dane 11 (Ipasun ompaxosanus,
: Cmpaxoeamens:
PCmpaxoganues Cnecapeea Hadexda lNempoesa
DMPAxX0800 KOMAaMNUY
h HHOCM Ne80/23 om 27.01.20232.
A
FEF
(Momanoesa E 10.) e X (Cnecapeea H.11.)
16 hespans 20232 .
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POCIOCCTPAX

NOAC Ne 1/2023/Cr134/765

CTPAXOBARWUA OTBETCTBEHHOCTH IOPUOWYECKOIO NTULIA,
SAKMNIOYAIOWENO AOroBOPHI HA NMPOBEAEHWUE OLIEHKHW
Hacmonwud Monuc 66:0an @ nodmeepwdenue Mozo, 4mo 3axmover [Jo2080p CMPAX0LAHUR OMEMCMEeHHOCmU
OPUAUNECKOZO NNLB, 3BKMOYRIOUe20 G02080pE! Ha Npoaedenue oyexxu Ne 1/2023/CIT134/765 om 24 mapma 2023 2.
(Banee - [Joz0s0p) 8 coomeemcmeauu ¢ (IPABUNAMU CMPAX0EIHUR OMBEMCMEEHHOCMU OUEHUIUKDE U IOPUOUYECKUX
nuy, sexmovaoujux 002060psl Ha npoeedexue ouenxy (munossix (eduwbix)) Ne134 TIAO CK «Poczoccmpax» &

pedaxyuuy, dedcmayiouwed Ha damy 3aknovenus [Jo20eopa, U Ha OCHOBAHUY 3aRBNOMUS HA CMPaxosanue.

CTPAXOBATEND:

osuua CTPAXOBAR CYMMA:

NAMAT BOSMELLIEHAA HA
OfMH CTPAXOBOW CRYHA
OPAHWM3A:

NOPAACK YINATHl
CTPAXOBOH I'IPEM

CPOK IENCTBUS JOrOBOPA
(CPOX CTPAXOBAHWA):

OBHLEKT CTPAXOBAHWA:

]

Kowcanmunz» (OO0 «OEMKCy) UHH 7732504030
mmcmmg ki 125212, Mocxca yn. Aampam Mmpou, a.a cmp. 1

"
?

2l

| DUCKOM:

CTPAXOBOW CRYHAR:

O6uecmeo ¢ ocpaummmod oOmeemcmeeHHOCMbI0 cOumn Buaneca u

500 050 000 oo (MNamscom munnuoHoa nnmséccum mucwv) py6no¢‘i
500 050 000 00 (n»mu:om MUNMTUOHOS nmsdccnm mucaw) Mn«‘l

ccoc»anpomzozac no co.?»mpamzoue

T Obbe e umnc-wyunctmwmn pece! Cmpaxo fiA. CERIaNNNe ©

YOOIMY 38 Hapy DOS0O0IN M) NPOSEDBHUEG OUBHKIL.

MU 35 MPLSON apads y MPEMEUX fUY 8 PEIYNGMAME HDYLEHUR
mmmmwxmw?9m1Ma “Ne 135-03 €06 ouaNONNOT SENMENBHOCTIL
& Poccudenod o P EMEHEEBOMOS OUBHKL. UMBX HOPMBMUBHBIX TPSEOSHIX
maﬂmamommcodmnummmammu CMandspmos U Npaeun
o‘mg:.'.._.__ S R ——
Cripaxosswe Crywaom ’ummcwmwnyuumcyda
(medo)umnwwmxmmumwmdwcnnm
woseemw) Cmpaxcaament i (UML) DUSHULKE, 3BKMGNISILE0 00 CInpaxcesmentss mpydoeod

- yuwepda 8 peIyALMSIme Hapy " Gk 03 HB Npoesdh we
mdoawupcmaympenwnwupoxymm 3Py & J @edepancHoE0 38xoHa
om 25071998 s Ne 135@3 «05 ouswowwol dcwncmoocrm: o Pocculicvod @edepayuus,
DOCGPATMX pmuawww ureix Hog ¥ Pocoudesol Pedepauuy
0 65, unp OUBHONHOS QERMAanENoCMU
Bomamuemp& mmmammopmdoamwnmmmmwn
NPOUICOOUMDR @ MENENUE CPOKE ucK0enl |

Poccutcxol @ade, we Samy enus Jo20e0p mmuuun nouﬁomnpoxmm
nod@mmmuwnmayupp&(apeda}
1. Qed (Goad wppﬁu&wé«wmomdomxcpw
MWWuszmmmm 10 Teppumop

CMPEXCESHUR CUNMIGMCR Meppumopus Foccudckod Pedepauuy

2 [smoG deficmeun (Gesdedomeun). NpUssiwess K NPUNUHeHUIO yuepSa, cwmaemcR dema
ONPEJENEHUA CMOUMOCL OEMINM SusrKl: (08Ma NPosedesun ousHky, Sama ouewru) - 8ams, no
DCOCMOANUN H8 KDMODYO ONPESOIRHS CMOUMOCTE 0BLEXMS DLEHKY,

3. Yigeps BereodonpuoGpemamenau & PESYNEMEmME DLYIECMBNEHUR CUBHOWHOS SOSMENsHOCMY Bsi
npwwncmammmmmam @ maxwe & npadenax cpoka dedomsur do2080pa

4mwmmmwmmomwm.
COOMONMEIMEUU C 38XOHOAMETCIBoM PP,
5mmwamm)m npwmnmp&w
ydoanemeopan mpeGosanusu SaXOnodamensomes  Foctulonod Dedepayuy, NpBCHAEARBMEM K

Queu i=r
Cmpaxosan npemuR yniawessmcs ¢ Mauy ¢ ¥ Ao
Hmmmmnoampumu mmwm aommwommmynum
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