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nB“Kc OUEHKA BMIHECA W KOHCANTWHI

B cooTtBetctBMM ¢ [JoroBopom Ha nposegeHne oueHku Ne 194-21554/2022-O ot
31.03.2022 ropa. 3apaHnem Ha oueHky Ne 17 ot 01.11.2023 r., 3akniO4€HHbIM MeXay
AKUMOHEpHbIM 0bLecTBoM «Ynpasnsawwan komnadua «Mepeasy»» (3akazqmkom), 1 000
«OBUKC» (McnonHutenem), OueHWMK KcnonHUTENss NpPOBENn OLEHKY CrnpaBeanvBoi
CTOMMOCTM npaB COBCTBEHHOCTM Ha UeHHble Oymaru: o6nuraumm npoLEHTHbIe
6espokymeHTapHble, cepua 3025 Moain.Py ®uHaHc-3025 ISIN RUO00A106YZ8, OO0
«Main.Py ®uHaHey», gaTa norawenwus: 01.10.2025, B konuyectee 1 wr..

OueHka npowssepeHa no coctofHuMio Ha 01 HosBpa 2023 r., nocne nony4eHus
MCXOAHbIX [aHHbIX, O3HAKOMIEHWS C NPaBOBOW, (DUHAHCOBOW, TEXHWYECKON JOKyMEeHTaLmeh
M uHdopMaUmMen, KOoTopasa ucnonb3oBanack Mpu pacyérte CrnpaBefnMBod CTOMMOCTU
obbekta oueHku. [lpegnonaraemMoe MWCMOMb30BaHME PEe3yNbTATOB OLIEHKW: OLIEHKa
cnpasegnvMeoM  ctommoctn ans pacdetra CYA B cootBetcTBMM € MexayHapoaHbimM
craHgaptom duHaHcoBoi otdeTHOCTM (IFRS) 13 «OueHka cnpaBennvBoi CTOMMOCTU» OIS
Lenei COCTaBneHWs OTYETHOCTM NAeBbIX WMHBECTUMLMOHHBIX CPOHOOB MNOA YNpaBrieHUem
AkuMOHepHOoe 0bLecTBo «Ynpasnswwas komnaHua «MNepeaa»

OueHka BbIMONMHEHa B COOTBETCTBMM C TpeboBaHusmu PepepansHoro 3akoHa «O6
oLeHo4YHON AedTensHocTM B PO» ot 29.07.98 r. Ne 135-93 (B geicTByloLLelr pegakuuu),
«CTaHpapTamm OUEeHKM, o006s3aTenbHbIMM K MPUMEHEHUIO CYObekTamy  OLEHOYHOW
[EATENbHOCTU», YTBEDPKAEHHBIMU MUHUCTEPCTBOM 9KOHOMMWYECKOrO PasBMTUS M TOPrOBMM
Poccuinckon ®egepaunm: CO |, ¢CO Il, ®CO Ill, ®CO IV, ®CO V, ®CO VI, ©CO 8,
MC®O 13, a Tawxke B cooTBeTcTBMM cO CraHgapTamu W npaBuNaMyM OLEHOYHOMN
peartenbHoct APMO. Obpauwao BHUMaHue, 410 3TO nucbMo He sBnAetcs OT4yétom 06
OLEeHKe, a Tonbko npegeapseT OT4éT, NpMBea&HHLIN Oanee.

B pesynbmame nposedeHHO20 uccnedosaHusi, Ha OCHOBAHUU MOJTyYEHHOL UHGOpMayUU,

cOenaHHbIx 06Lux u crieyuarnsHbix donyweHud, no cocmosHuio Ha 01 Hoabps 2023 2.

umoaosas eesniuyuHa cripasedsiueoli CmouMocmu rnpas cobcmeeHHOCMU Ha UeHHbIe Bymazu:
obnuzayuu npouyeHmHsie besdokymeHmapHsie, cepusi 3025 Maiin.Py @uHaHc-3025 ISIN
RUO0O0A106YZ28, OO0 «M3iin.Py @uHaHcy, Gama nosaweHus: 01.10.2025, e konuyecmee 1
; wm. cocmaensem’:

" CnpaBegnuBasn CnpaeegnuBas
HomuHan HE::'::ﬁa KOT:: ::::;1: oy CTOMMOCTb 1 LIeHHOM cToMmocTb 1 LeHHoN
- Oymaru, USD Bymaru, py6.
200 000 usD 77,55% 155100 14 272 705,26

Ouenwuk: 1 xamezopuu

reHepanbHbIl Oupekmop

01 HosAbps 2023 1.

' Be3 y4eTa HaKOMMEHHOro KyNOHHOrO A0X0Aa
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

1. BBEAEHUE

1.1.3A0AHUE HA OLIEHKY

[aHHbIn pasgen oTd4éTa 00 OLEeHKe COCTaBneH B COOTBETCTBMM C [OroBopoM  Ha
npoBeaeHne oueHkn Ne 194-21554/2022-0O ot 31.03.2022 roga. 3agaHmne Ha oueHky Ne 17
oT 01.11.2023 r. 1 npeAcTaBneHHbIMU 3aKa3yunMKoM JOKYMEHTaMU.

OOBLEKT OLleHKU

npaBo COBGCTBEHHOCTM Ha LeHHble Bymaru: obnuraumm
npoueHTHble  6e3gokymeHTapHble, cepusa 3025
Mann.Py ®unHaHc-3025 ISIN RUO00A106YZ8, OOO
«Mann.Py ®wuHaHc», gata norawenus: 01.10.2025, B
konundectee 1 WT.

AmywecTBeHHble npaBa Ha
OOBLEKT OLIeHKM

MpaBo obLen aoneBon coGCTBEHHOCTH

O6pemeHeHUA (orpaHu4eHuns)

,D,OBepI/ITeJ'IbHOG ynpasneHune

MpaBa, yuuTbiBaemMble npu
oLieHKe
O6pemMeHeHuUsA (orpaHn4eHus)

MpaBo cobcTBEHHOCTM

He sapernctpupoBaHbl

Llenb oueHkn

OnpeneneHue cnpaeeanueomn CTOMMOCTHU B
COOTBETCTBMM C  MexayHapogHbIM — CTaHOapTOM
duHaHcoBon  otyetHocTM  (IFRS) 13  «OueHka
cnpaBeanueon CTOMMOCTUY, BBEAEHHLIM B AENCTBME Ha
Tepputopun  Poccuinckon  depepaumm  nNpukasom
MwuHucTtepctBa cmHaHcoB Poccuiickon degepaumn ot
18 niona 2012 roga Ne106H «O BBEOeHUM B OENCTBUE U
npekpaweHm OencTBust JOKYMeHTOoB MexayHapoaHbIX
CTaHOapToB OPMHAHCOBOM OTYETHOCTM Ha TEeppUTOPUK
Poccuinckon depepaunny, 3aperncTpmpoBaHHbIM
MwuHucTepctBom toctuumm Poccurickon depepaumn 3
asrycta 2012 roga N 25095, c¢ nonpaBkamu,
BBEAEHHbIMW B OEWCTBUE Ha Tepputopumn Poccumnckom
depepaunmn  npukasom  MuHucTepcTBa  PMHaAHCOB
Poccuinckon degepauumn ot 17 pgekabpsa 2014 roga N
151H «O BBegeHWM [OOKYMeHTOB MexayHapoaHbIX
cTaHgapToB PMHAHCOBOW OTYETHOCTM B OEWCTBME Ha
TeppuTopmm Poccuinckon denepauunmny,
3aperncTpupoBaHHbLIM MwuHucTepcTBOM OCTULMMK
Poccuinckon depepauumn 15 gauBapa 2015 roga N
35544, ¢ yyeTom TpeboBaHun YkaszaHua baHka Poccum
oT 25.08.2015 N 3758-Y «O6 onpegeneHun ctoumMocTu
UMCTLIX aKTMBOB WHBECTULMOHHLIX (OOHOOB, B TOM
ynucne o nopsiake pacyeTta CpeaHerogoBOW CTOMMOCTMU
YMCTLIX aKTMBOB MAEBOr0 MHBECTULMOHHOIO ¢hoHaa wm
YMCTLIX aKTUBOB  aKUMOHEPHOrO  WMHBECTULIMOHHOIO
¢doHAa, pacyeTHOM CTOMMOCTU MHBECTULMOHHBIX Naes
naeBblX  WMHBECTUMUMOHHbLIX  (POHOOB, CTOMMOCTH
nMyLiecTBa, nepegaHHoro B onnaTy WHBECTULMOHHbIX
naes».
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

Mpepnonaraemoe
Mcnonb3oBaHMe pe3ynbTaToB
OLEHKM WU CBfi3aHHble C HUM
orpaHuyeHus

OLleHKa crnpaBeannBon ctommocty ans pacdeta CHA B
cooTBeTCcTBMM ¢ MexayHapoaHbiM  CTaH4apTOM
uHaHcoBon  otdyeTHocTn  (IFRS) 13  «OueHka
cnpaBeannuBoM CTOMMOCTM» Ofs Lenen COCTaBneHus
OTYETHOCTM NaeBbIX WHBECTULMOHHBIX (OHOOB noA
ynpasneHnem AKumMoHepHoe obLLecTBo «Ynpasnswowas
kKomMmnaHua «lNepBas»

Bupg ctommoctn

CnpaBegnmBas  CTOMMOCTb B COOTBETCTBUM  C
MexayHapoaHbIM cTaHOapToMm domMHaHcoBON
otyeTHocTn (IFRS) 13 «OueHka cnpaBeanuseomn
CTOMMOCTMY.

I'Ipennocun KN CTOMMOCTU

Bug crtommoctn - cnpasBegnvBas  CTOMMOCTb B
cooTBeTCTBMM €  MexayHapogHbIM  CTaHAapTOM
¢uHaHcoBon  otdyeTHocTn  (IFRS) 13  «OueHka
cnpasennnBon CTOMMOCTUY.

YKazaHHbIN cTaHgapT onpegenser NnoHsTUE
«cnpaBegnmBas CTOMMOCTb» Kak LieHy, koTopas 6bina
Obl Nony4eHa Npu NpoAaxe akTUBa WM ynnadeHa npu
nepegayve obsizaTenbcTBa B xofe OObIMHOW CAenku
MEeXAy Y4YaCTHUMKaMu pblHKa Ha JaTy oueHkn (n. 9
MC®O (IFRS) 13).

Crtoumoctb onpegendetca 6e3 yyeTa Hanoros,
KOTOpble  ynnadvBaloTCs B COOTBETCTBMM c
3akoHogaTenbctBoM Poccuinckon  Pegepaunmn  mnu
WHOCTPaAHHOrO rocygapctea npu npuvobpeTeHun u
peanusaumm ykasaHHbIX aKTUBOB.

MpennocbInNKkn CTOMMOCTK:

» npepgnonaraeTcd caenka ¢ 06bEKTOM OLIEHKY;

» YYaCTHMKM COENKU unu nonb3oBatenn obbekTa
SABMSIOTCA HeonpeaeneHHbIMU niuuamm
(rMnoTeTnyeckne y4acTHUKKM);

» paaTa oueHkn — 01 Hosbpa 2023 r.;

> npepgnonaraemoe WUcnonb3oBaHne obbekta —
Hanbonee addekTMBHOE ucnonb3oBaHue. Ons
Llenen HacTosilen OueHKM nog Haunbonee
3P PEKTMBHLIM  MUCMNOSIb30BaHUEM MOHUMAETCS
Tekyllee ncrnonb3oBaHve obbekTa oueHkn (n. 6
®CO I, n. 17 ¢CO I, n. 29 MCDO (IFRS) 13;

» Xapaktep cOenkm - goOpoBorfbHas caenka B
TUMWUYHBIX YCITOBUSIX.

OcHoBaHMa AOna yCTaHOBMNEHWUS MpPeanocbifiok: BuA
CTOMMOCTM «CrnpaBeaniMBasi» MoanexuT onpeaeneHunto
B COOTBETCTBMM C LUensMu oueHkn (YkasaHue
LleHTpansHoro baHka Poccuiickon ®enepauumn N 3758-
Y ot 25 aBerycta 2015 roga).

CneumanbHble gonylleHus

MHble cywlecTBEHHble [ONyLWEeHUs - Mpu  OLEeHKe
obbekTa OUEHKM yunTbiBaeTcsl npaBO COOCTBEHHOCTU
Ha OOBEKT OLEHKM, CKUOkM Ha dakTn4yeckoe npaBo
obuwern goneBon COOBCTBEHHOCTU W  [OBEPUTENBHOE
yrnpaBneHne He BBOAATCS.

CtommocTb onpepgeneHa 6e3 ydeTa HaKOMIEHHOro
KyMOHHOro goxopaa

0BHKC
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

Heo6xoaumocTb npuBnevyeHus
BHEWHUX  OpraHusauum 7]
KBanupuumpoBaHHbIX
oTpacneBbIX cneLnanucToB

He npuenekanuck

[data oueHku

01 HosAGpsa 2023 T.

Cpok npoBefeHNA OLLEHKMN

OueHka npoeegeHa ¢ 01 Hos6ps 2023 r. no 01 HosA6ps

2023 .

OrpaHny4eHus oLeHKH

v

MHeHune OueHuwmka OTHOCUTENBHO
cnpaBeanueom CTOUMOCTM obbekTa
OENCTBUTENBbHO TOMbKO Ha daTy  OLEHKW,
YKa3aHHyt0 B [JaHHOM oOT4yeTe, M NUWb AN
uenen n (PyHKUMIN, ykasaHHbIX B JAHHOM OTyeTe.
OueHWNK He npuHMMaeT Ha cebs  HUKakown
OTBETCTBEHHOCTM 33 U3MEHEHUE MOSNTUTUYECKUX,
3KOHOMWYECKMX, HOPUONYECKNX 7 MHbIX
haKkTopoB, KOTOpble MOryT BO3HMKHYTb Mnocrne
3TOW AaTtbl M NOBNUATb HA PbIHOYHYIO CUTYyaLMIo,
W, KaKk cneacTene, Ha CTOMMOCTb OObekTa.
CnpaBegnueasi CTOMMOCTb  LeHHOW Bymaru
OKpYyrneHa Ao AByX 3HAKOB MoOcCre 3ansTon.
OTYeT AOCTOBEPEH NUb B MOSIHOM obbeme u
NWLWb B YKa3aHHbIX B HEM LIENSX;

3aKr4YeHne O CTOMMOCTM, Ccoaep)kalleecsi B
oT4yeTe, 6asnpyeTcsa Ha AaHHbIX O CIOXUBLLENCSA
cUTyauum Ha gaTy nNpOBEOEHUS  OLEHKM.
OpHako, aTU NpeanosioKeHns MOoryT
N3MEHUTbLCSI C TEYEHNEM BPEMEHU;

OT oueHwWuKa He TpebyeTcs NosABNATLCA B cyae
WUNM CBUAOETENbLCTBOBATb MHbIM CMOCOOOM MO
noBoAy NPOM3BEAEHHOM OLEHKW, MHa4Ye Kak no
odmumnanbHOMy BbI3OBY CyAa;

o6BbeKkT oOuUeHKM He obnagaeT KakuMu-nnodo
CKpbITbIMU OedekTaMu, KPOME OroBOPEHHbLIX B
HacTosAWweM OTyeTe, KOTopble MOryT MOBMUATb
Ha ero CTOMMOCTb;

OTYET COOEPXUT NPOdECCUOHANBHOE MHEHME
oLeHLMKa OTHOCUTENBLHO oLieHMBaeMom
CTOMMOCTM OOBbEeKTa OLEHKM U He sBndeTcs
rapaHTMenm TOro, 4YTo OOBLEKT oueHkn Oyaet
npogaH Ha cBOOOAHOM pbiHKE MO  LEHe,
yKa3aHHOM B AaHHOM OTYETE;

BCE pacyeTbl B pamMKax oT4yeTa NpoBOAATCHA C
MCMNONb30BaHUEM BCTPOEHHbIX cpeancTts
nporpammbl Excel n3 naketa Microsoft Office.
PesynbTaTthl pacyetoB npvBedeHbl B yoobHOWM
ana - BocnpuAtus  dopme  (Mcnonb3yeTtcs
OKpYrneHus).

OrpaHunyeHums Ha
ncnonb3oBaHue,
pacnpocTpaHeHue u

OTyeT 00 oOLEHKe MOXeT ObITb MCNOoMb3oBaH
3aKa34yMKoOM TOMbKO AN Uenew, ykasaHHbIX
BblLLE.
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

nyonukauuio ot4yeta o6 v' [Ins ykasaHHbIX Lenen otyeT 00 OueHKE MOXET

oLleHKe 00beKTa OLIeHKM. ObITb UCMOMNb30BaH B TeYEHWE LLECTU MECSLEB C
[aTbl OLIEHKN.

v' Hu 3akas3umk, HM OLEHOYHas KOMMaHWUs, Hu
OLEHLLUMK HE MOTYT MUCMONb30BaTb OTYET UHaYe,
yem 3To npeaycMoOTpPEHO HacToALLIUM
JononHutenbHbiM cornaweHnem. OT4yeT wunu
Kakasa-nmbo ero 4Yactb He MoryT ObiTb
npegocTaBneHbl 3aKas4ymKkoMm ans
MCMOMb30BaHNA B  LENsAX peknambl, A4ns
MEpPOMpUATUIA NO CBSA3AM C 0OOLLECTBEHHOCTbLIO
oes npegsapuTenbHOro NMUCbMEHHOro
corriacoBaHusi C OLLEHOYHOW KOMMaHUen.

v' OTtyeT cocTtaBnsieTca B ¢opme OOKyMeHTa Ha
OymaxHom  HocuTene, nmbo B dhopme
3MEKTPOHHOrO AOKYMeHTa (dpanna) B dopmarte
pdf, nognucaHHoro YCUITEHHOM
KBanMUUMPOBAHHON 3IIEKTPOHHOW MNOLMUCHIO
OLeHLUMKa, NOAroTOBMBLLENO OTYET 00 OLeHKe, U

(DopMa COCTaBIeHUusa oT4yeTa yCMﬂeHHOVI KBaJ'IVI(bVILI.VIpOBaHHOVI SJ'IeKTpOHHOﬁ

006 oLeHKke nognucebld  €4MHOMNYHOTO  UCMONHUTENBHOro

opraHa OuUeHOYHOW KoMmnaHuuM. B cnyvae

nepegayn 3akasuuMky oT4yeta 00 oOueHke B

dopme OoKymeHTa Ha OymaxHOM HocuTene

oT4yeT 00 oOueHKe npefoCcTaBnsaeTCs Takke B

dopMe SMEeKTPOHHOro [OKyMeHTa (chanmna) B

dopmare.pdf.

v' PesynbTaT oOuUEHKM (MTOroBass CTOMMOCTb
o6bekTa OLEHKM) AOMKEH ObiTb NpeACTaBeH:

®dopma npeacraBneHus v B BuMAE uucna (ABNSATbCS  pe3ynbTaToMm

MTOroBOoWu CTOMMOCTH MaTemMaTU4eCcKoro OKpyrneHus);

v BamwTta —[Honnmap CLWA, ¢ ykasaHuem
3KBMBaneHTa B pyonsx.

v" OtyeT 06 oOLeHKe [OomkeH OblTb cocTaBlieH
OLEHLWMKOM, B OTHOLIEHMM KOTOPOro CO
CTOPOHbl  CaMOperynMpyemMbiX  OpraHv3auun
OLIEHLLMKOB He MPUMEHSANUCL B TeveHue ABYX
net B KonunyectBe ABYyX W Gonee pas mepbl
OVCUMNIIMHAPHOIO BO3OENCTBUS, He MMeeTcs
HECHATbIX mnm HenoraleHHbIX mep
AUCUMNIMHAPHOro BO3OenNcTBus,
npeaycMoTpeHHbix PegepanbHbiM 3aKOHOM OT
29 mona 1998 r. N 135-d3 «O6 oueHo4YHOM
pesatenbHoctn B Poccuiickon depepauun», a

Cneundmyeckue TpeboBaHUsA K
oTyeTy 06 oueHKe.

Takke BHYTPEHHUMMU AOKYMEHTaMM
caMoperynMpyemMblx OpraHn3auuii OLeHLLMKOB, U
cTax OCYLLECTBIEHUS OLEHOYHOMN

[AesiTENbHOCTU KOTOPOro COCTaBMSIET HE MeHee
Tpex NeT Ha AaTy OUEHKW, Hanuyme y oueHLMKa
HenpepbIBHOrO YNeHCTBa B CaMoperynMpyemon
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

OopraHM3auMn OLIEHLLMKOB B TeYeHue OByX neT
Ha AaTy OLEHKM.

v' ¢ ®enepanbHbIM 3akoHOM OT 29 uionsa 1998 r. N
135-d3 «O06 oueHo4YHOM [OeAaTernbHOCTU B
Poccuinckon depepaunny (nocnepHsis
JencTeyollas pegakums);

v' ¢ ®egepanbHbiM 3akoHOM OT 29 Hosi6pst 2001 r.
Ne 156-®3 «0O6 WHBECTULMOHHLIX dOoHOaxX»
(nocneaHsia gencTeyoLan pegakums).

OueHka nposoauTcA B
COOTBETCTBUM

OueHka npoBOANTCHA B COOTBETCTBUM C
depepanbHbiM 3akoHOM 0T 29 niona 1998 r. N 135-03
«O0 oueHo4YHOM aeaTenbHocTM B Poccurickon
depepauuny

OTyeT 06 oLeHKe - MUCbMEHHbIN JOKYMEHT,
oTBevatoLmn TpebopaHnsm cT. 11 PeaepanbHOro
3akoHa Ne 135-93 ot 29.07.1998 «O6 oLeHo4YHON
aeatenbHocTn B Poccuickon ®epepaummy,
depepanbHoro 3akoHa Ne 315-9301 01.12.20071n
depnepanbHbIX CTaH4APTOB OLEHKN, YTBEPXKAEHHbIX
MNpukazamn MuHakoHomMpasBuTua Poccun:

®CO | «CTtpykTypa hegepanbHbIX CTaHAAPTOB
OLLEHKM 1 OCHOBHbIE NOHATUSA, NCMOSb3yeMble B
enepanbHbIX CTaH4apTax OLEHKNY, YTBEPXAEH
Mpukaszom MuHakoHompaseutusa PP ot 14 anpensa 2022
r. Ne200;

TpeboBaHuA k cogepXaHU ®CO Il «Bnagbl ctoumoctny, ytBepxaeH Npukasom
OT4yeTa 00 OLEeHKe MwunakoHoMpassuTusa PP ot 14 anpens 2022 r. Ne200;
®CO Il «Mpouecc oueHkn», yTBepxaeH lNpukazom
MwuHakoHoMpassuTusa PP ot 14 anpens 2022 r. Ne200;
®CO IV «3agaHune Ha OUEHKy», yTBEpPXAeH
Mpukaszom MuHakoHompaseutusa PP ot 14 anpensa 2022
r. Ne200;

®CO V «lMogxoabl 1 MeTOAbl OLIEHKN», YTBEPXKOEH
MNpukasom MunakoHompassutna PO ot 14 anpenga 2022
r. Ne200;

®CO VI «OT4eT 06 oueHkey», yTBEPXKAEH puKkasom
MwuHakoHomMpaseuTtua PO ot 14 anpensa 2022 r. Ne200;

®CO N 8 «OueHka busHecay, yTeepxaeH Nprkasom
MwuHakoHoMpassuTusa PO ot 1 noHa 2015 r. N 326;

A Takxke ¢ y4eToM TpeboBaHUM K 0T4ETY 06 OLEeHKe
pbIHOYHOM cTommocTh 6usHeca - CTO APMO 4.01-
2008, ytBepxaeHHbIM PewweHunem MNpeangmnyma HI
«APMO» ot 16.01.2008
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

1.2.CBEOEHUA O 3AKA3YUKE OLIEHKU 1 OB OLIEHLLIUKE

CBepeHusa o
3aka3uuke

AKLMOHEpHOEe 00LLecTBO «YnpaBnstoLlas komnaHus «lepeas»

MHH 7710183778/KINIM 997950001

MecTtoHaxoxaeHne: Poccuickas ®Pepepaumda, 123112, r. Mocksa,
MpecHeHckas Hab., a. 12, atax 40

OI'PH: 1027739007570, flata npuceoeHus OMPH: 22.07.2002 r.

CBepeHuns
06 OueHLuuKe

®amunus, ums, omdyecmeo: CnecapeBa Hagexnaa NeTpoBHa;

UHgopmayus o dneHcmee 8  camopezynupyemMol — opeaHusauyuu
OueHujukos: YneH Hekommepuyeckoro naptHepctBa «Camoperynupyemas
opraHm3aums accoumnaumm POCCUNCKUX MarmncTpoOB OLLEHKNY;

Homep ceudemenbcmea: Ne 3336-21 ot 22 noHa 2021 r.;

Kpamkoe HaumeHosaHue: HIT «APMO»

Adpec: 107023, Mocksa, yn. byxeHuHosa, 4. 30 c. 3, 2 atax
MecmoHaxoxdeHue OueHwjuka: 125212, r. Mocksa, yn. Agmupana
Makapoga, g. 8. cTp. 1;

lNouymoenili adpec: nad_sor@inbox.ru

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

OpezaHusayuoHHo-npasoeasi hopma ropududeckoeo nuya (McrnonHumens):
O6LwecTBO C OrpaHN4YEHHOM OTBETCTBEHHOCTbLIO;

[MonHoe HaumeHoBaHuUe topududeckoeo uya; OBLWeCTBO C OrpaHUYEHHOM
OTBETCTBEHHOCTbLIO «OueHka busHneca n Koncantunry («OBUKCy»);

OI'PH topuagnyeckoro nuua: 1057746429696,

Hama npuceoeHusi OFPH: 15 mapTta 2005 r;

Mecmo HaxoxdOeHusi ropududeckozo nuya: 125212, r. Mockea, yn.
Aomnpana Makaposa, 4. 8.cTp. 1;

[paxx0aHckas (npogheccuoHaibHasi) 0meemcmeeHHOCMb 3aCTpaxoBaHa B
ctpaxoBor komnanum OO0 «AbcontoT CTpaxoBaHuey, nonuc 022-073-
009208/23 Ha cymmy 30 000 000 (TpmauaTe MUIIIMOHOB) pyGren, Cpok
Aenictena gorosopa ¢ 21 mapta 2023 r. no 20 mapta 2024 r.

OcHosaHue 0ns nposedeHusi oueHku: Tpyposon poroBop 10/10 ot 10
okTabps 2015 .

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

OO0 «OBUKC» B nuue leHepanbHoro gupektopa Cnyukoro [HdaHuuna
EBreHbeBuya.

KOpuanueckun apgpec: 125212, r. Mockea, yn. Agmupana Makaposa,
n.8.ctp.1.

MouToBbIN agpec: 125212, r. Mocksa, yn. Aomupana Makaposa, 4.8, ctp.1.
MHH 7732504030

OI'PH 1057746429696, naTta npucsoeHns 15 mapta 2005 r.

TenedoH (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.
OmeemcmeeHHocmb  topududeckoeo nuya: CtpaxoBor nonmc  Ne
1/2023/CM134/765 0124.03.2023 r., BbigaH [AO CK «Pocroccrpax,
cTtpaxoBas cymma: 500 050 000 pybnewn, cpok gencteus: ¢ 04.04.2023 r. no
03.04.2024 1.

CBepeHusn
He3aBUCUMOCTHU

(o}

ropuanyeckoro nuua,
¢ KoTopbiM OueHLMK
3aK/niynn  TpyaoBOWM

Aoroeop,
OueHLUMKa

YcnoBusi HE3aBWCMMOCTM  HOPUAMYECKOrO nuua, ¢ KoTopbiM  OueHLmK

3aKnumn TpyaoBoun Aorosop, U OueHLLMKa BbINOMHEHbI:

+ OueHWwuK He saBnseTcd ydpegutenem, COBCTBEHHMKOM, aKLMOHEPOM,
AOIDKHOCTHBIM NNLOM MK paboTHUKOM 3akasuuka, fMLOM, UMEIOLLUM
UMYLLECTBEHHbIN UWHTepeCc B OObeKkTe OUeHKW, W He COCTOMT C
yKasaHHbIMU nnuamu B 611n3komM poAacTBe Uy CBONCTBE;

+ B oTHoweHun O6bekta oueHkn OUEHLMK He MMeeT BeluHble WK
o6s3aTenbCTBEHHbIE NpaBa BHE AOroBopa;

+ lopuguyeckoe nuuo, ¢ KoTopbiM OUEeHLLMK 3aKnioyYnn TpyaoBon JOroBop,
HEe MMeeT UMYLLECTBEHHbIN nHTepec B OObekTe oueHkn n (unu) He
apnseTcd adunmpoBaHHbIM NULIOM 3aka3yuka;

+ OueHWWK un topugnyeckoe nmuo, € KOTopbiM OUEHLLMK 3aKnioyuns
TPYAOBOW JOrOBOP, HE ABMSETCH Y4AaCTHMKOM (YFIEHOM) UK KPeaMTOpOM
3akasuymka, kak M 3akasunmk He SABMASETCA  KPeaAWTOPOM MMM
cTtpaxoBwmkoM OueHLMKa 1 IpUANYECKOro nuua, ¢ KotopbiM OueHLWnK
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3aKniounn TpyaoBoOW OOroBOp;

+ BMewaTenbcTBa 3aka3unka nMbo MHbIX 3anHTEPEeCOBaHHbIX MWL B

+ peAtenbHocTb OLEHLUMKa U FopUaMYECcKoro nuua, ¢ KoTopbiM OLUEeHLLMK
3aKI4YMn TPY4OBOW JOrOBOP, HEraTUBHO BMMSIOLLME HA JOCTOBEPHOCTb
pesynbTaTa npoBeaeHusi oueHkn OBbeKTa OLEHKM, OTCYTCTBYIOT;

+ pa3vep OEeHEeXHOro Bo3HarpaxaeHusl 3a npoBefeHue oueHkn ObbekTa
OLIEHKWN HEe 3aBUCUT OT UTOTOBOM BENUYMHBLI CTOMMOCTN OBbeKTa OLEHKU
(8 Tom uucne pasmep onnatbl OuEHLLMKY 3@ MNpOBeAeHUE OLEHKU
O61bekTa OUEeHKN).

MHdopmaumsoboBce
XMPUBIIeKaeMbIXKNpo
BeAeHuUIooLUeHKeopra | He npuBnekanucb
HU3auMnumcneumnanuc
TOB:
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

1.3.MPUHATLIE NPU NPOBEOEHUU OLEEHKW OB BEKTA OLIEHKU OONYLLIEHWUS 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  CrpaBeanuBOM  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 WMHBIX (PaKTOPOB, KOTOPble MOrYT BO3HWKHYTb Mocre 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  COAEPXKUT  MNpOdEeCcCUOHaNbHOE  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 pamMKax OT4eTa NPOBOASTCS C MCMOSIb30BAaHNEM BCTPOEHHbLIX 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 YUCTbIX aKTMBOB MaeBOro WMHBECTULMOHHOro doHaa. Kcnonb3oBaHue
pe3ynbTaTaoB OLEHKM AN NpOBEAEHWS CAENOK He NpegnonaraeTcs.

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

Hun 3akasuuk, HM OLEeHOYHas KOMMNAHWS, HU OLEHLLMK HE MOTyT UCMONb30BaTh OTYET
MHaye, 4eM I3TO MNpPeayCMOTPEHO HacTosAwuM [ONONHUTENbHBIM COrMalleHnEM.
OT4eT nnn kakan-nnMbo ero 4Yactb He MOryT ObiTb NpPefoCTaBMeHbl 3aka3vyMkoMm Ans
MCNONb30BaHUS B UeNnsax peknambl, Ans  MeponpusTMn Mo CBA3AM  C
obwectBeHHOCTLIO 6e3  npeaBapuUTENbHOMO  MUCbMEHHOTO  COrfacoBaHUA  C
OLIEHO4YHOW KOMMaHUen.

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

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  cTtaHgapT  dwuHaHcoBonm  otdeTtHocTn  (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 «WHBecTMumoHHoe

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

®CO | «Ctpyktypa egepanbHbiX CTaHOApPTOB OLEHKM M OCHOBHblE MOHATUS,
nucnonb3yemble B dedepanbHbiX CTaHAapTax 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 lMpukasom MwuHakoHOMpassutus PP ot 14
anpens 2022 r. Ne200;

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

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

OCO VI «OT4eT 006 oueHkey, ytBepxaeH [Npukasom MuHakoHompaseutua PO 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.

[MpumeHsieMble MeTOOMYECKME pPEKOMEHAALMM MO OLEHKe, pa3paboTaHHble B LEensix

pPa3BUTUS MOMNOXEHUN YTBEPXAEHHbLIX heaepanbHbIX CTaHOApTOB OLIEHKM U 0aobpeHHbIe

COBETOM MO OLIEHOYHOW AesaTenbHoCcTM Npy MmnHakoHoMpasButna Poccum

Beuay TOro, 4To Mo COCTOSIHWUIO Ha AaTy OLEHKU ykasaHHble MeToAMYEecKne pekomeHaaumm
OTCyTCTBYIOT (He paspaboTaHbl U He YTBEepXAeHbl), TO WX WUCMNONb3oBaHME B pamKax
HacTosiLLero ot4yeTa 06 OLEeHKe He NpeacTaBnseTcsl BO3MOXHbIM (YKa3aHHble MeToauyeckme
pekoMeHZaLun He UCMoNb30Banuch).
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1.5.AHANN3 0OCTATOYHOCTU U AOCTOBEPHOCTU MH®OPMALIUK

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 nHdopmaunm BOCMOMHANCA CBEAEHUSAMU U3 APYrNX 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 KonuyecTsa 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 O0OBbEKTA 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
BblBOAbl O XapaKTepuctukax, 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 eMy Al 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 W KaYeCTBEHHbIE XapaKTEPUCTUKM
0b6BbEeKTa OLIEHKN Y.

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

CornacHo ®epaepanbHbiM  cTaHOapTaM  OLEHKM, UWHdopmauus, npenocTaBreHHast
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
YNOMTHOMOYEHHbIM Ha TO NULIOM U 3aBEePEHbI B YCTAHOBIEHHOM MOPSAKE, a Tak e ABMNSATCS
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 OWWGoK 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 npaB Ha OOBLEKT OLEHKU MMM 3a BOMPOCHI,
CBSI3aHHbIE C PaCCMOTPEHNEM AaHHbIX Npas.

Takum 06pa3om, oLEeHKa NpoBedeHa C y4eTOM OOMNYLLEHUs, YTO MHOpMaUUs, NonyYeHHas
OueHwmkoM OT 3akasyMka W BHELWHUX WCTOYHWUKOB, SIBMSIETCA [OOCTOBEPHON, T.€.
COOTBETCTBYET AENCTBUTENBHOCTU M NO3BONSET Nonb3oBaTtento HacToswero OTyeTa genatb
npaBunbHblE BbIBOAbI O XapakTepucTukax u daktopax, uccrieqoBaBunxca 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;

+  CYLWECTBEHHas WHdopmauus, npvBeaeHHass B oTyeTe 06 oueHKe, AoSkHa ObiTb
noaTBepPXXAeHa NyTeM PacKpbITUS €€ UCTOYHUKOB;

+ OTYET [OMKEeH coaepxaTb [A0CTAaTOYHOE KONMUYECTBO CBEAEHUN, MO3BOMsOLLEe
KBanMUUMPOBaHHOMY CMeuuanucTy, He Yy4yacTBOBaBLUEMY B TMPOLIECCE OLIEHKM
0ObekTa OLEHKW, MOHATb NOrMKy U 06bemM NPOBEAEHHOIO OLIEHLLUKOM UCCNeaoBaHus,
y6eanTbCcsi B €ro COOTBETCTBUM 3a4aHUI0 Ha OLEHKY M AOCTaTOYHOCTU AN LEenu
OL|eHKMW.
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

2. COOEPXAHUE U OBBEM PABOT A1 NPOBEAEHUA OLIEHKU

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

B cootBetctBUM ¢ n. 1 ®CO Il «[pouecc oueHKU», YTBEPKOEHHOrO MNpUKasoMm
MwuHakoHoMpaseuTus PP ot Ne 200 ot 14 anpensa 2022 r., npoBegeHue OLEHKM 00bekTa
BKItOYaeT B cebsa cnefyowme encTBums:

+ COrnacoBaHWe 3afaHMsl Ha OLEHKY 3aKa3yMKOM OLEHKM W OLEHLUMKOM 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, BKM4Yasi BbIOOp METOAOB OUEHKUM W
ocyLLecTBreHne HeobXxoanMbIX PpacyeToB;

+  COrnacoBaHWe MPOMEXYTOYHbLIX Pe3ynbTaToB, MOMYYEHHbIX B paMKax MpUMeHeHUs
pasnMYHbIX MOOXOAOB K OLEHKe (B crnyyae HeobxooumocTu), W onpepeneHue
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 UHbIE BUAbI ayauTa.

B npouecce oueHkM oueHLMK cobupaeT MHgopMauumio, OOCTAaTOYHYK ANsi onpeaeneHus
CTOMMOCTM OOBbEKTa OLEHKWU, MpUHMMAas BO BHUMaHME €€ OOCTOBEPHOCTb, HAOEXHOCTb W
CYLLLECTBEHHOCTb Onda Uenn oueHku. NpusHaHne uHpopMauun OOCTOBEPHOW, HaOEXHOW,
CYLLECTBEHHON W [JocTaToyHOM TpebyeT npodecCMOoHanNbHOro CyXOEHWs OLEHLLMKa,
CchopMUPOBAHHOIO Ha OCHOBAHMM aHanu3a Takon nHdgopmMaunn. NHdopmaums MoxeT ObiTb
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
CpaBHUTENbLHOrO MOAXOMOB K OLEHKe npuBeaeHo B pasaenax OTtyeTa, NoMMeHOBaHHbIX B
COOTBETCTBMU C NEPEYMCIIEHHBIMU NMOAXO0AAMM K OLIEHKE.
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3. OMUCAHUE OBBEKTA OLIEHKU C NMPUBEAEHUEM CCbINTOK HA JOKYMEHTbI,
YCTAHABJIMBAIOLLUME KONMUWYECTBEHHbIE U KAHECTBEHHBIE
XAPAKTEPUCTUKN OB BEKTA OLIEHKU

Tabnuya 1. O6wan nHdopmaums

OGbEKT OLIeHKU LleHHble Bymarn

Crartyc B ob6paieHun

HavmeHoBaHue LIB O6nurauus

kopa ISIN RUOOOA106YZ8

HomunHan 200 000 USD

AMUTEHT Mawnn.Py ®uHaHc

OTtpacnb T cepBuckl n nporpaMmHoe obecneveHme
[arta pasmeLyeHus 02-10-2023

[arta noraweHus 01-10-2025
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4. AHANU3 PbIHKA OBBEKTA OLIEHKWN, A TAKXXE AHAITU3 APYITMX BHELWHNX
®AKTOPOB, HE OTHOCALIUNXCA HEMOCPEACTBEHHO K OB BEKTY OLIEHKW,
HO BJIUAIOLLMX HA ET'O 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 TEHAEHLMN, UX MOXXHO YCINOBHO pasaennTb Ha:
¢ nonutnyeckne (U3MEHeHus 3aKoHOoAaTenbCTBa, BNUSALWME Ha oTpacnb (TPyaoBoOe,
aHTUMOHOMOMbHOE, 06 OXpaHe OKpyXatoLLen cpeabl, TaMOXeHHOoe 1 T.A4.), Hanorosas
NOnnUTMKa rocy4apcTBa, PerMoHa; OTHOLEHUs] C HaUMOHAamNbHBIMU U perMoHanbHbIMU
BNacTaMu,  NONUTUKA  perynupoBaHms  OGu3Heca, YpPOBEHb  MOSUTUYECKOMN
cTabunbHOCTM B CTpaHe / pernoHe, npubnmxeHne BblIOGOPOB rOCYAaPCTBEHHbIX W
MEeCTHbIX BnacTten);
¢ 9KOHOMMYeckue (06Llasa xapakTepucTmka cuTyaLmm B 9KOHOMUKE CTpaHbl U B OTpacnu
- noagbeMm, cTabunbHOCTb, cnag, KpUsnc, AMHammka UHAHCOBOrO COCTOSIHUS - KypC
HauMOHanbLHOW BanioTbl, MHMNAUUS, COCTOSHME OaHKOBCKOM CUCTEMbI, CTaBKM
pedMHaHCMpoOBaHUA U T.4., UWKN  OEenoBOW  aKTMBHOCTW,  NEPCNeKTUBHI
9KOHOMMYECKOro poOCTa OTpacrenl, U3MEHEHMS] OCHOBHbIX BHELUHUX W3OEpPXeK 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 ele U TexHonorndyeckne hakTopbl,
(rocymapcTBeHHasi NONUTMKA B OTHOLLEHMM TEXHOMOIMI, 3HaYMMblE A4S OTPACnM TEHAEHLMN
B HAy4YHO-TEXHUYECKOM MpOrpecce, MOSIBIIEHNE HOBbIX MaTepuarnoB, TEXHOMOrMyeckme
N3MEHEHMS, UMEIOLLME 3HAYeHWe AN pasBUTMS OTpacnn, TeHOEHUUW MOSIBNEHUS HOBbIX
TOBapOB U YCNyr).

MpakTnyeckn BO BCeX CTpaHax mupa 3T hakTopbl B3auMOyBsi3aHbl Mexay cobom, Ha HUX
GasupyloTca OCHOBOMOMaratvwune TEHAEHUUN pPasBUTUS SKOHOMMKWM, OCYLLECTBNSAKTCA
MUPOBbIE MHTErpauUMOHHbIE NMPOLECCHI U, HECOMHEHHO, BOoeHHO-nonmTnyeckas obctaHoBka 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 Genepaumm.

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;
¢ AHTUMMOHOMONbHOE 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

CTpaHe MO COCTOSHMWIO Ha AaTy OuEeHKN POCCUMICKO-yKPamHCKUIM KOHMNUKT ycyrybun
yuwepb, HaHeceHHblh naHgemuen COVID-19, n yckopun 3amenneHve TemnoB pocTa
MUPOBOM 3KOHOMUKM, FOBOPUTCS B 0630pe.

[dnanasoHbl NpeacTaBneHHbIX aHanMTUKamMu NPOrHO30B Ha NpeacToswmne Tpu roga (CMm.
3aKpalleHHble obnacTy Ha rpadmkax) no BBI, 3KCcnopTy u UMNOPTY Cy3uinchb.

[lnanasoHbl NpeacTaBrneHHbIX aHanuMTUkaMyM MPOrHO30B Ha NpeacTosiume roabl (CM.
3aKpalleHHble obnactu Ha rpadukax) no GOnbLWMHCTBY NoKasaTenen pacluMpUnmch.
[lmana3oHbl NPOrHO30B kKypca pybnsa k gonnapy, akcnopta U MMnopTa pacLUMpsItOTCS K KOHLY
MPOrHO3HOro nepuoaa.

WHdnaumna: MegnaHHbIn NporHo3 uMHGNsumMmM Ha 2023 rog noebiweH go 6,3% (+0,6
N.n. K nlonbCkomMy onpocy), Ha 2024 rog — [0 4,5% (+0,2 n.n.). AHanUTUKWM OXWOatoT,
4YTO MHNAUMA BepHeTCs K uenu B 2025 rogy u octaHeTcs Ha 3ToOM ypoBHe B 2026 roay.

KnioueBass crtaBka: AHANMUTUKM  MOBLICUIM  MPOTHO3HYKD  TPAEKTOPUIO  Ha BCEM
ropusoHte — 100 9,3% rogosbix (+1,4 n.n.) BcpegHem B 2023 rogy (npegnonaraer,
4yTO B ceHTAbpe—paekabpe 2023 roga cpenHas kntoyeBas crtaBka coctaBuT 12,0% rogosbix),
10,0% roposbix (+2,3 n.n.) B cpegHem B 2024 roay w 7,7% rogosbix (+1,1 n.n.) B cpeaHem
B 2025 rogy. MeguaHHas oueHKa  HeWTparnbHOW  KIHOYEBOW  CTaBKWM  aHANIMTUKOB
He nameHunacb — 6,0% rogoBbIX.

BBIM: AHanutukn ynydwunu nporHo3 BBl Ha 2023 rog — pocT Ha 2,2% (+0,7 n.n.).
lMporHo3bl pocTa 3KOHOMMKW Ha nocnegywowime Tpuroga He usameHunucb — +1,5%
exerogHo. CornacHo nporHo3am aHanuTtukoB, uameHeHue BBI B 2026 rogy k 2021 rogy
coctaBut +4,6%. OueHka AonrocpoyHbiX TemnosB pocTta BBl HemameHHa — +1,5%.

YpoBeHb 6e3paboTurubl: AHANUTUKKA CHU3UNK NPOrHo3 Ha 2023 rog Ha 0,2 n.n. go 3,2%.
[anee HanpoOrHO3HOM TOPU3OHTE OLEHKM He uaMeHunucb — 6Gespabotuua 6Gyger
HaxoauTbcs B ananasoHe 3,4—3,5%.

HomnHanbHasa 3apnnata: AHanuTUKKM oxugarT OGonbwun  poct B 2023 rogy —
Ha 11,2% (+1,2 n.n.) ¢ 3ameaneHuem pocta go 7,8% (-0,1 n.n.) 8 2024 roay v o 6,5% (+0,4
n.n.) B 2025 rogy. lporHo3 pocTta Ha koHey ropusoHTta — +6,0%. PacuyeTbl Ha ocHoBe
MPOrHO30B aHaNMUTMKOB O HOMMHANbHOW 3apaboTHOM nnaTe W cpegHen WHNAUUN
npegnonaratoT, 4to B 2023 rogy peanbHas 3apnnarta BblpacTeT Ha 5,5%, B 2024 rogy —
Ha 2,3%, B 2025 n2026 rogax — Ha 1,9%. CoOOTBETCTBEHHO, K KOHLY MNPOrHO3HOro
ropusoHTa peanbHas 3apaboTtHas nnata oyget Ha 12,7% Bbiwe, Yem B 2021 roay.

banaHc KoHcONMMAMPOBAHHOIO OromKeTa: AHANMUTUKN OXMOAKT MEeHbWUn aepuumnt
KOHconuamnpoBaHHoro GrogxeTta B 2023-2024 rogax — 2,3% BBI1 (-0,4 n.n.) n 1,6% BBI1 (-
0,2 n.n.) cooTBETCTBEHHO. [1pOrHO3bl aHanUTMKOB Mo AeduuMTy [0 KOHUA ropu3oHTa
He nsmenunuce — 1,0% BBIT.

OkcnopT ToBapoB W ycnyr: IaMeHeHns  He3dHauuTenbHble. [lporHo3dbl  Ha 2023-
2024 rogbl HeMHOro nMoHwxeHsl — [0 489 mnpg gonn. CLWA (-6 mnpa gonn.) v 502 mnpa
ponn. CWA (-3 mnpa gonn.) cootBeTcTBEHHO. [porHo3 Ha 2025 rog, HanpoTuB, MOBbILWEH
no 515 mnpg gonn. CLA (+7 mnpg gonn.). lNporHo3 aHanutMkKoB Ha KOHEeL, MPOrHO3HOro
ropmsoHTa — 510 mnpg gonn. CLUA. 3T1o Ha 7,3% Huxe, 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 nepecmMoTpenu nNporHo3 B CTOpoHy 6onee cnaboro Kypca
Ha BceM ropusoHTe. [lporHo3 Ha 2023 rog — 85,5 pybnen 3a gonnap (npeanonaraet
cpeaHun Kypc B ceHTabpe—pekabpe 2023 roga 94,8 pybnen 3a gonnap), Ha 2024 rog —
89,9 pybnewn 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 rOPU30OHTE Ha 4—6
ponn. CLUA 3a 6appenb. CornacHo oxugaHuam, B cpegHem 3a 2023 rog HedTb mapkm Urals
6ynet ctomTtb 61 gonn. CLUA 3a 6appenb (npeanonaraeT, 4To B ceHTAOpe—aekabpe 2023
roga HedTb mapkm Urals B cpegHem 6yaet ctoutb 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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Pucynoxl MakpoakoHoMmuuyeckum onpoc baHka Poccumn

Tabnuua 1. MakpoakoHomu4veckui onpoc baHka Poccuu
PesynbTaTbl onpoca Ha ceHTsaA6pb 2023 r.*

2021 2022 2023 2024 2025 2026
(dakT) (daKT)
mny 8,4 11,9 6,3 4.5 4.0 4.0
(B % OeK. K AeK. npea. roga) (5.7) 4.3) [4.0)
mny 6,7 13,8 5,6 5,9 41 4.0
(% W Npen. rogy, B cpeOHeM 3a roa) (5.5) (5.0 (4.0)
Kniouyeean cTaBKa 5.7 10,6 9,3 10,0 77 6,5
(B % roooBbIX, B CpeAHeM 3a rof, ¢ y4yeToMm (7.5) an (5.5)
BbIXOOHBIX OHEW)
BEBN 5,6 -2,1 2,2 1,5 1,5 1,5
(%, r/r) (L5 (L.4) (L5)
YpoBeHb GespaboTUlbl 4,3 3,7 3,2 3.4 3,5 3,5
(%, neK., Ge3 UCHNIYEeHHNA CE30HHOCTH) (3.4) 24 (3.5)
HomuHanbHaA sapafoTHaa nnaTta 11,5 12,6 11,2 78 6,5 6,0
(%, r/r) (10,0) 79 (6.1)
BanaHc KoHconuaupoBaHHoro SameTa 0,8 -1,4 -2,3 -1,6 -1,0 -1,0
(% BBIN 3a cooTBeTCTBYIOWMWA rog) 2.7 1.8 -Lm)
JHCNopT TOBapoB U ycnyr 550 639 489 502 515 510
(Mnpa gonn. CWA B roa) [495) (508) (508)
MMnopT ToBapoB W ycnyr 380 348 380 391 410 420
(Mnpn nonn. CLWWA B ron) (380) (395) (406)
Kypc USD/RUB 73,7 674 85,5 89,9 90,8 92,0
(py6. 3a nonn., B cpeaHeM 3a ron) (81,8) (85.0) (85,0)
LleHa Ha HedTb MapKku Urals 69 76 61 65 66 65
(aonn. CLLA 3a Gappens, B cpeHeM 3a rog) (57) (80} (50)

0BUKC

OLEHKA BU3HECA
1 KOHCANTUHT 20



OTyeT 006 oLeHKe LieHHbIX Bymar

MNokazaTenwu, paccynTaHHble Ha OCHOBE NONY4YeHHbIX OTBETOB:

BEN 100,0 979 100,1 101,6 103,1 104.,6
(KYMYNATUEHBIN YpoBeHb, 2021 .= 100) (9.4 {100.8) (102.3)
PeansHan sapaBoTHan nnata** 4,5 0,6 5.5 2,3 1,9 1,9
(%, r/T) (4.2) 23 (L8]
PeantHan 3apaGoTHaA nnata 100,0 100,6 106,1 108,5 110,6 1127
(KYMYNATUBHBIA ypoBeHs, 2021 r. = 100) (104,8) (107.3) (109,3)
Toproesld Ganadc 170 291 109 112 106 90
(Mnpo gonn. CWA e roa) {115) {110) (102)

MegwaHa 6,0 YpOBEHE KNKUYEEOW CTAEKM, MPW KOTOPOM OEHEXHO-KPEOWTHAR NONUTHKE
HeWTpaneHaA KNw4eBan (6.0} nogOspHMEasT B QONrocpoYHoM Neprede nednaune M MHGNALMOHHEIS OXKUOaHWA
CTaeKa Ha uenw 1 BB Ha noTeHuMansHoM ypOoOBHE.
(% ronoBbIX) LeHTp. TeHOeHuwa  5,5-70

10-90% [5.0-7.0)

MenuWaHa 1,5 OupaemMele cpegHMe TeMNel pocTa NnoTeHumansHoro BB Ha ropwaonTte 2027 —
Oonrocpo4vHbIA [1.5) 2031 ropoe.
pocT BBIM
(%, r/r) LUeHTp. TeHOeHUMA 0,9-2,0

10-90% {0.8-2.0)

* B ckobkax — pesynbTathl onpoca B utone 2023 roga.

** PesynbTathbl ABMATCA MeAWaHON NPOrHO30B, PACCYMTaHHbIX HA OCHOBE OTBETOB YYaCTHWKOB ONpoca Mo HOMUHanNbLHOW 3apaboTHon nnarte 1 cpeaHemy 3a rog UIMLL.
Oatbl npoBegeHns onpoca: 1 — 5 ceHTabpsa 2023 roga.

MeToauka pacyeta: pesynbTaTbl Onpoca SBMAsTCA MeAnaHon NPorHo30B 27 3KOHOMMUCTOB M3 PasnMYHbIX OpraHM3auui, MPUHUMAaLOLLMX ydacTue B onpoce. Ecnin
pecnoHAEHT Aarn CBOW OXuWAaHWs B BUAe nHTepBana, To AN pacyeTa y4nTbiBanach ero cepeavHa.

UcmoyHuk: https:.//www.cbr.ru/statistics/ddkp/mo
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4.2.AHANU3 COCTOSAHUA U NEPCMNEKTUB PA3BUTUSA OTPAC/I, B KOTOPOU ®YHKLIMOHUPYIOT
OPIrAHMU3ALUNA, BEQYLLAA BUSHEC

B ctpyktype aktmsoB UNC (B pamkax OGpokepckoro o6CnyXuBaHWA u LOBEPUTENbHOMO
ynpasneHus) B Il keapTtane 2023 r. npogomKanicb CHUWKEHNE LONU OEHEXHbIX CPeACcTB U pocT
Aonn akumni. B pesynbTaTe nNOMOXUTENbHOW MNEepeoLEeHKU U MHBECTUPOBAHUSA OEHEXHbIX
cpeacTB gons akumi pesmaeHTtoB Bbipocna ¢ 30 o 32%, MakcumManbHOro 3HadeHusi 3a Bce
Bpems HabniogeHun. HecmoTpsa Ha ocnabneHve pyb ns v NOMNOXUTENbHYH BanOTHYHO
nepeoLeHKy, 40N MHOCTPaHHbIX akTMBoB Ha MNC (BkrnoYasi MHOCTPaHHYO BantoTy Ha cyeTax)
CHM3nnace 3a kBapTtan ¢ 16 g0o 14%. [pyu sToM [ons BanioT HeOPYKECTBEHHbIX CTpaH
(aonnapbl CLUA n eBpo) Ha c4eTax ocTtaBanacb HWxe 2%. [lons npoynx MHOCTPAHHbLIX BanioT
(Nnpexpe Bcero toaHeln) He npesbiwana 1%. BnoxeHna B MHOCTpaHHbIE aKTUBbI COKPaTUNUCH
B paMkax ob6oMX TUMOB CHETOB: AONS MHOCTPaHHbLIX akTMBOB Ha Gpokepckux MAC cHusmnach
¢ 18 po 15%, a Ha UNC B pamkax 1Y — ¢ 6 go 1%.

Pucynox2 OnHaMmmka cTpykTypbl aktueos UNC!
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B [epauHbe CReqCrBa W QN c3uTw0 FOCyIOPCTESHHEE W MyHHLMANONEHEE OBAHNIUNA DfniarigHi DEIHGEHTOR
OONHMOWMH BHOCTROHHDE SMATEHTOE B PgccHRCKIE OHLJHH HeocTpanHse QR
B [|Ena3HTApHSE BOCIHCKN S au, ETF B Mpayes

Monweysane, © JL12.2027 8 coTeropiw o (Dovess STDTRaIOTON B TOW VRGNS SILRAHS H QDO Rk, PUHTRIBRaMEIE i NOodaacTrauoe — HE0,
Herpusing. Bowk Pocomi.

Bpokepckoe obcnyxmBaHue

* YBenunyeHne [OOXOAOB HaceneHust W pocT pbiHKa akumin B Il kBaptane 2023 .
noggepxann NHTepec MHBECTOPOB K (POHAOBOMY PbIHKY. B CBOIO ovepedb, POCTY pbiHKA aKLumi
CNoCcoBCTBOBANM OXMAAHMA OMBUOEHOHbLIX BbINAAT KPYMHbIMA 3MUTEHTaMU U NOBbILLEHHbIE
WHMNALMOHHBIE  OXMAaHua  HaceneHud. HeTTo-B3HOCHI Ha Gpokepckve cuyeta Obinn
CYLLECTBEHHbIMM, @ cpeaHuin pasmep noptdens soipoc ¢ 1,4 4o 1,8 mnH pybnen.

CoOTHOLWEHME POCCUMNCKMX aKuMi K obnuraumin pe3ngeHToB B CTPYKTYpe aKTMBOB
PO3HMYHbIX WHBECTOPOB HE M3MEHUIIoCb npu pocte obuwiero obbema akTtveoB. [ons
WHOCTPaHHbIX akTUBOB BO3pOCHa B YCIOBUSIX BartoTHOW NEPEOLIEHKMN.

lMoBeaeHne pPO3HUYHBLIX WMHBECTOPOB Ha BartOTHOM PbIHKE HOCWUNO KOHTPLMKIMYECKUI
xapaktep. Ha doHe ocnabneHuss pybnsi HEeTTO-MOKYMKW WMHOCTPAHHOW BanoTbl CHU3UIIMUCh
B HECKONbKO pa3, MNpuM OTOM COXPaHANCA BbICOKMMN WHTEPEC K laHAM aAnd npoBeneHus
apbuTpaxHbix onepaunin. [loBeputenbHoe ynpasneHue

‘ymc - WHJIMBUIYaJIbHbII MHBECTULIMOHHBIN CUeT
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CtoumocTtb nopTtdpenen B cermeHTe [Y Bbipocna 3a c4eT MONOXUTENbHOW BantoTHON
nepeoLeHKN WMHOCTPaHHbIX obnurauuin, B TOM 4YUCHE 3aMOPOXEHHbIX, KOTOpble HaxoAunucb
npenmyLLeCTBEHHO B NopTdensax KeanuduumpoBaHHbIX WHBECTOPOB. [pyM 3TOM B MaccoOBOM
cermeHTe [1Y KnnMeHTbl BbIBOAWIN CpeacTBa M3 Hambonee KpynHbIX cTpaTeruin.

[loxoaHocTb No GOMbLUMHCTBY KpynHenwmnx ctpatermn Y Obina Bblwe [O0XOOHOCTU
Aeno3nToB, OTKPLITbIX 04 Hasad, HO HWXe AWHaAMWKN MHAEKCOB pblHKa. CpeaHeB3BelleHHas
pgoxogHocTb cTpatermm WNC 3a nocnegHun rog coctaBuna 14% (6e3 ydeta HamoroBoro
BblYeTa).

B ycnoBusix orpaHnyeHHoro Habopa ToproBbixX MAeV TapudHas NonuTMKa yrnpasnstoLLmxX
M3MEeHMIach B CTOPOHY AOCTYNHOCTU YCNyr Ansi MakCUMarbHO LUMPOKOrO Kpyra noTeHumanbHbIX
nHBecTopoB. CTpaTernn Ans HekBanuduUMpoBaHHbIX MHBECTOPOB OTNMNYaloTCA 6ornee HU3KUM
BXOAHbIM MOPOroM, a Takke 6oree BbICOKOW KOHLEHTpaunen B Gymarax oTAenbHbIX SMUTEHTOB
3a cyeT nHBecTupoBaHus B MUD. B To e Bpemsi Takne MHBECTULMN MOTYT CHUXAaTb UTOTOBYHO
AOXOOQHOCTb AN KNMeHTa  3a cyeT  AOMNOSHUTENbHbIX  Komuccui.  MHauBuayanbHble
WNHBECTULMOHHbIE cyeTa

PocTt uncna NNC yckopuncsa ns-3a oTKpbITUS HOBbIX cHeToB y 6pokepoB. O6beM akTMBOB
Ha MMC BbIpoC 3a c4eT MONOXUTENBHOW MNEPEOoLEHKN MO POCCUACKMUM aKuMaMm, MNpu 3TOM
nputokn Ha 6pokepckme MNC komneHcmpoanu ottokm ¢ MAC B pamkax Y.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 depans 2022 — lNpegnucaHne baxnka Poccumn 018-34-3/1202
BaHk Poccun noctaHoBumn:

v NPUOCTAHOBUTL UCMOSTHEHNE BCEX OMNepaLMii MO CIMCaHMWIO LieHHbIX Bymar
POCCUICKUX 3MUTEHTOB C JULUEBLIX CYETOB W CYETOB [EMNO, OTKPbITbIX MHOCTPAHHbLIM
IOPUONYECKUM U PU3NYECKUM NMLAM.

v NPUOCTaAHOBUTL MNepefdady Bbinnat MNo LeHHbIM Oymaram pOCCUACKUX
3MUTEHTOB MHOCTPAHHBLIM (PU3NYECKUM U HOPUANYECKMM NLIaM

UemouHuk: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-0-tsennykh/
2 mapta 2022 — CoobuieHune Euroclear

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

«Clearstream Banking wuHdopmupyeT knuneHtoB, yto HPL, pgencrtesya B pamkax
npegnucanns baHka Poccum 018-34-3/1202 ot 28 deBpans, 3abnokupoBan BCE LEHHbIE
Oymaru, Haxogswmnecs Ha cyeTe Aeno MHOCTPaHHOro HoMuHanbHoro Aepxatens Clearstream
Banking oo nocnegytouwlero ysegomneHusi»,— rosoputcsa B coobieHnn Clearstream (umtata
no «WHTepdakcy»). «HPO nogtBepamn, 4TO BCe akTMBbl Ha Hawem cyeTy Tam
3aMOpOXeEHbI»,— rOBOPUTCS B Matepmanax.

Kak 3assunn B MockoBckon 6upxe, HPL He 6nokvpoBan cyeTa eBpONencKnx pacyeTHo-
KNMpuHroBbix opraHusaumi Euroclear n Clearstream. CornacHo npegnucaHuto baHka Poccun,
HP[L] orpaHumunn BO3MOXHOCTb BbiNfaThl MO LEHHbIM BGymMaram POCCUMCKMX SMUTEHTOB AJiS
WHOCTPaHHbIX (OU3MYECKUX WU IOPUANYECKUX NUL, U nepegady npaB Ha Takve Oymarn. HP[
npogosmKkaeT obCnyxmBaTb CYETa WMHOCTPAHHbLIX AEMNOHEHTOB B 4YacTU 3a4MCNEHUs LIEHHbIX
Gymar n 6aHkoBCkMe cyeTa, oTkpbITble B HPL, B 4acTu 3a4ncrneHns poCCUMCKOM 1 MHOCTPaHHOWN
BantoTbl 6€3 orpaHN4YeHni.

CoobueHuns o6 orpaHnyeHusix no cyety HP[ 8 Euroclear
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04 mapta 2022 — CooblieHne o 6nokunpoBke pacyeTtoB Euroclear Bank n Clearstream
Banking.

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

17 mapta 2022 — CoobuieHne 06 nameHeHun npouenypbl paboTbl C LEHHbIMK Bymaramu,
KoTopble He obcnyxunsatoTca B Euroclear Bank S.A./N.V.

UcmouHuk: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-
tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%s5BNAME%5D=Euroclear

17 mapTta 2022 — CoobLeHne 06 onepauusx no cyety HKO AO HP/L] B Euroclear Bank.
UemouHuk: O6 onepayusix no cuemy HKO AO HP/ e Euroclear Bank (nsd.ru)

31 mapTta 2022 — CoobLeHne 0 BO3MOXHOCTU npoBeaeHus pacyeTtoB B Euroclear Bank
S.A./N.V no HekoTopbIM LieHHbIM Bymaram (obHoBneHne nHgopmaumm no coobieHno Ne 598
ot 04.03.2022)

UemoyHuk: https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-
raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%e5BNAME%5D=Euroclear

CoobuieHune o caHkumax EC na HP[
3 utoHsa 2022 roga - EC Been cankuumn npotns HPL,
UemouHuk : https://rusbonds.ru/news/20220603172900260843
MuHpmH wn LB paspabotanm mMexaHu3M pa3bnokMpoBKM aKTUBOB  POCCUMACKMX
WHBECTOPOB, 3aMOPOXEHHbIX 3a pybexom, 4epe3 MX OOMEeH Ha aKkTMBbl MHOCTPaHLEB,
3abnoknpoBaHHble B Poccun. O6 atom 22 asrycta Bnagumumpy [yTuHY 0ONOXUIT MUHUCTP
¢urHaHcoB AHTOH CunyaHoB. OH oueHnn o6bemM 3abnoknpoBaHHbIX cpeacTs B 1,5 TpnH pybnen
y 3,5 MnH poccusiH, ao6aBmB, YTO Ha NepBOM 3aTane nnaHupyeTcs pa3bnokupoBaTb nopsigka
100 mnpa pybnen. LUb B Hoabpe npownoro roga oueHusan obwmnn ob6bem 3abnoKMpOBaHHbIX
POCCUNCKNX aKTMBOB B 5,7 TpnH pybnen, 20% 13 KOTopbIX NPUXOAUITIOCH Ha akTUBbI PO3HUYHBIX

MHBECTOPOB.

AKTMBbI POCCUMIACKMX MHBECTOPOB 3a PybeXoM okasanucb (hakTuyecknm 3abnokmpoBaHbl
bonblie roga Hasag, nocrne TOro Kak Oblin BBedeHbl MnepBble CaHKUUMM B OTBET Ha
«cneuornepauuio» M OCTaHOBUNOCL  B3aumogenctsnme  HauuoHanbHOro  pac4eTHOro
Aenosutapus u esponenckux Euroclear (Benbrus) n Clearstream (Jliokcembypr). CaHkumm B
OTHOLWeHun HaumoHanbHoro pacyetHoro genosutapus (HPO) aTy cuTyaumio 3adukcuposanu.
C Tex nop MHBECTOpPbI MbITalTCA pa3bnokupoBaTb CBOW aKTMBbl, OAHaKO 4O CUX NOP U3BECTHO
NYWb O €AMHUYHbBIX pa3peLLleHnsX Ha BblBOA aKTUBOB YaCTHbIX NHBECTOPOB, KOTOPbIE BblAarno

kasHavyencTso benbrun.

Mpn 3TOM aKTUBbI MHOCTPaHHbLIX MHBECTOPOB B Poccuu B MapTe MpoLUNoro roga Takke
oKasanucb 3amMOpoXeHbl Ha cyeTax Tuna «C», Kyoa 3a4nmcnsaioTcs M NMONOXKEHHbIe K BbinnaTe
MHOCTPaHHbIM akuMoHepaM AvBMAEHAbl. BbiBOOAWTL AeHbrM OTTyAa Henb3sl, a UCMoNb3oBaThb

MOXHO TONbKO NSl OrpaHvyYeHHoro Habopa uenen — Hanpumep, Ha nokynky O®3. MMeHHO
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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AeHbrn Ha cyeTax «Cy», kak obbsichun LB, n nnaHupyeTcst Mcnonb3oBaTb, YTOObI BbIKYMUTb Y

poccunAaH 3aMOpOXXEHHbIE LIEHHbIE 6ymar|/|.

UcmouHuk: https.//www.forbes.ru/investicii/495106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-

rossian-pocemu-on-mozet-ne-srabotat
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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 otyeTHocTu (IFRS) 13 «OueHka cnpaBennveom
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 oOnepaumMm Ha AOOPOBONBbHOW OCHOBE HAa OCHOBHOM (Mnu
Hanbonee BbIFOAHOM) pbIHKE Ha [OaTy OLEHKUM B TEKYLUMX PbIHOYHbLIX YCroBusX (TO ecTb
BbIXOA4HAsl LleHa) He3aBUCUMO OT TOro, SIBMSIETCS M Takas LUeHa HenocpeacTBEHHO
HabnogaemMom UM paccunTbIBAETCS C UCNONb30BaHWEM APYroro MeToAa OLEHKMU.

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 OMnepauuMum Unu pbiHOYHAs
nHcdopmMaLma MoryT oTcyTcTBoBaTb. OQHaKO Lienb OLEHKM CnpaBeasiMBo CTOMMOCTU B 060MX
crnyyasix ogHa M Ta Xe - onpedenuTb LEHy, Mo KOTOpoW npoBoaunachk Obl onepauus,
OCYyLLEeCTBNsieMass Ha OpraHM30BaHHOM pblHKE, MO MNpoJaxe akTMBa WNU nepegaye
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 0053aTenbCTBO He HabnogaeTcs Ha  pblHke,
npeanpusTne OLEHMBAET CnpaBeasIMBYHd CTOMMOCTb, WCMOSMb3ysi APYroM MeTond OLIEHKM,
KOTOpbIN oBecrneynBaeT MakCMMarnbHOE MCMOMb30BaHME YMECTHbIX HabnoaaeMblX UCXOOHbIX
AaHHbIX U MUHMMAasibHOE MCMonb3oBaHWe HeHabnogaeMblX MCXOAHbIX AaHHbIX. MOCKOMbKy
cnpaBeanuBasi CTOMMOCTb  SIBMISIETCA  CNpaBeAfMBOM  OLEHKOW, OHa onpegensieTcs c
MCMONb30BaHMEM TaKUX [OMYLEHUN, KOTOpble Y4YaCTHMKM pblHKA MCMonb3oBanu Obl npu
onpedeneHnM CTOMMOCTM aKkTuBa WnM obsa3aTenbCcTBa, BKMKOYas OOMYLUEHUS O PUCKE.
CnepoBaTtenbHO, HamepeHve NpeanpusaTUs yaepXkaTb akTMB WK YperynupoBaTtb WM MHbIM
o6pa3oM BbINOMHUTL 00s3aTENbCTBO He SIBNSIETCH YMECTHbIM (paKTOpOM NpU  OLEHKe
cnpaBeanMBON CTOUMOCTM.

Llenb oueHkun crnpaBeasiMBOM CTOMMOCTW 3akn4vaeTcsl B TOM, YToObl onpedenvTb LeHy, Mo
KOTOpOW npoBoaunack Gbl onepauusi Ha A0GPOBOMLHON OCHOBE MO MPOAAaXKe akTMBa WIu
nepepave obsizatenbcTBa MeXAy y4aCTHUKAMWU PbiHKA Ha OATy OLUEHKU B TEKYLLMX PbIHOYHBLIX
ycnosusix. OueHka cnpaBegsiMBoON CTOMMOCTU TpebyeT OT npeanpusiTust BbIICHEHUSI BCeX
yKasaHHbIX HKEe MOMEHTOB:

. KOHKPETHbIN aKTMB unum o006a3aTenbCcTBO, SABMsoleecsd OObLEeKTOM oueHkn (B
COOTBETCTBUM C €r0 eguHULEN y4eTa);

. B OTHOLLEHMM HE(PMHAHCOBOIO aKkTMBa, MCXOAHOE YCIIOBME OLEHKN, ABNSAOLLEECH
npuemMnembiM [Ofs OUEHKM (B COOTBETCTBMM C €ro Havnyywmm un  Haubonee
3(P(PEKTMBHBIM MCMONb30BaHUEM);

. OCHOBHOW (UNu Hanbonee BbIFOAHLIVM) ANA akTMBa Unn obs3aTenbCTBa PbIHOK;

. MEeTO4 UMM MeTodbl OLEHKWU, NMpuemremble Ans onpeneneHvst crnpaBennvBou
CTOMMOCTW, C YYETOM Hanuuus [AaHHbIX AnA  pa3paboTkM  MCXOAHbIX [AaHHbIX,
NnpeacTaBnAoWMNX AONYLWEHWs!, KOTOPble UCMNONb30Banuch Gbl Y4aCTHUKAMM pbiHKa Mpu
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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 CTOMMOCTK npeanonaraeT nposegeHne onepauun no npoaaxke aktmnea
nnn nepepade obsizaTenbcTBa:

. Ha pblHKE, KOTOPbIA SBMSIETCA OCHOBHbIM ANsi [OAHHOro akTuBa WUnu
obg3aTenbCTBa;
. Npu OTCYTCTBMM OCHOBHOTO PblHKA Ha pbiHKe, Hanbonee BbIrOAHOM AN AaHHOro

aKkTuBa unu obsisaTenscTea.

MpeanpuaTUiO HET HEOBXOAMMOCTU MPOBOAUTL U3HYPSIOLLMIA MOUCK BCEX BO3MOXHbIX PbIHKOB
ANS MOeHTUMUKaLMM OCHOBHOIO pblHKa WK, NpY OTCYTCTBUM OCHOBHOMO pbiHKa, Haubornee
BbIFOAHOIO PblHKA, OAHaKO, OHO AOJPKHO Y4YUTbIBATb BCHO MHGOPMAaLMIO, KOTopasi sBRsieTcs
060CHOBaHHO [0CTYNHOW. [Mpu OTCYTCTBMM [oKa3aTenbCTB 0OpPaTHOrO PbLIHOK, Ha KOTOPOM
npeanpusTne BCTYNWNO Obl B CAENKYy MO MpoAaXke akTMBa Wnv nepegade ob6si3aTenbcTsa,
CYMATAETCSH OCHOBHbIM PbIHKOM MIW, MPU OTCYTCTBMM OCHOBHOMO pbiHKA, Hanbonee BbIrOA4HbLIM
PbIHKOM.

Mpn HanMuYMM OCHOBHONO PpbiHKa ANS akTMBa uNu obss3aTenbCcTBa OLEHKa crpaBensimBoM
CTOMMOCTM [OIKHA MNPEeACTaBNnsATb LEHYy Ha OaHHOM pblHKe (Takas ueHa nubo saBnsieTcs
HenocpeAcTBEHHO HabnogaeMon, NMMbo paccyMTbiBaeTCsl C UCMOMb3oBaHMEM ApYyroro MeToaa
OLIEHKW), JaXe ecn LieHa Ha OpYroM pbiHKe SIBNSIeTCA NoTeHumansHo 6onee BbIrogHOM Ha aaTy
OLIEHKWN.

MpegnpuaTne AOMKHO MMETb JOCTYN K OCHOBHOMY (Mnv Hanbonee BbIrOAHOMY) PbIHKY Ha aaTy
oueHkn. [lockonbKy pasnuuyHble Npeanpustus (U HanpaeneHust OuM3Heca B pamMKax TaKuX
NPeanpuaTAA), OCYLLEeCTBNAIOWME pasnnyHble BUAbl OEATENbHOCTU, MOryT UMEeTb AOCTyn K
Pa3fnMyHbIM pbiHKaM, OCHOBHblEe (MNKM Hambonee BbIrOAHbLIE) PbIHKMA ANsi OOHOTO M TOro Xe
aKkTmea wunu obsasaTenbcTBa MOryT ObiTb pasHbIMM O PasnuyHbIX  Npeanpusatun  (u
HanpasneHun ©OmsHeca B pamMkax Takux npegnpuatuin). CnepoBaTesibHO, OCHOBHOW (MNu
Hanbonee BbIrOAHbINM) PbIHOK (M, COOTBETCTBEHHO, Y4YaCTHWKOB pblHKA) HeobGXxoaMMo
paccmaTpuBaTb C TOYKU 3PEHUS NPEeanpuUaTUS, YYMTbiBad Takmm obpasom pasnuums Mexay u
cpeau npeanpuaTUn, OCyLLLECTBNSAIOLWNX pa3fiMyHble BUAbl AEATENbHOCTH.

OcHoOBHbIe aTanbl onpegeneHnsa cnpaBeasiMBor CTOMMOCTUM (PUHAHCOBBLIX UHCTPYMEHTOB.
1. BbISICHEHNE KOHKPETHOrO T1na oMHaHCOBbIX UHCTPYMEHTOB.

2. OnpegeneHne NCXOOHbIX YCITOBUN OLIEHKM.

3. OnpegeneHne NCXoOHbIX OaHHbLIX ANt METOAOB OLIEHKM.

4. NpuMeHeHne MeToo0B OLIEHKM.

1. BblsICHEHME KOHKPETHOIro TUna coOCTBEHHbIX A0JIEBbLIX MHCTPYMEHTOB Npeanpuatusg (akummn,
gonen un 1.n.), aBnsaoLwmnxcs 00bEKTOM OLEeHKU (B COOTBETCTBUU C UX eANHULIEN yyeTa).

BbinonHeHne yka3aHHOro MyHKTa oOcyllecTBnsieTca B nogpasgene «OnucaHuM obGbekTa
OLIEHKM».

2. OnpegeneHne NCXoaHbIX YCIOBUN OLIEHKU.

BbinonHeHne YKa3aHHOro nyHkKTa oCyLlecCTBNnAeTCA B nogpasaene «AHanus PbIHKa».

3. OnpeaeneHne NCXoOHbIX AaHHbLIX ANS METOA0B OLIEHKN.
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Ana Toro 4tobbl [O6UTbCA Hambonblueh nocneaoBaTeNibHOCTU M CONOCTaBMMOCTU OLEHOK
cnpaBeanuBoM CTOMMOCTM W pacKpbiTUs cOOTBeTCTByoWwen uHGopmaumn, [IFRS 13
yCTaHaBnMBaeT nepapxuto cnpaBeanvMBov CTOMMOCTW, KOTopas AenuT UCXOOHble AaHHble ANng
MeToda OUEHKM, UCnonb3yemble ANs OUEHKU CcrnpasBegsiMBoM CTOMMOCTWU, Ha TPU YPOBHS.
Nepapxua cnpasBeanmBoil CTOMMOCTU OTAAET HavbonbLui MNpUOpUTET KOTUPYEMbIM LieHam
(HEKOPPEKTUPYEMBIM) Ha aKTUMBHbIX PbIHKAX AN WOEHTUYHbIX aKTMBOB MNM 00A3aTenbCcTs
(ncxogHble OaHHble 1 YPOBHS) U HauMMEHbLUMA NpUoOpUTET HeHabriogaembiM  MCXOL4HbLIM
AaHHbIM (MCXOOHble AaHHble 3 YPOBHS).

Hanuuve yMecTHbIX UCXOOHbIX AaHHBLIX U UX OTHOCUTENbHAs Cy6bEKTMBHOCTb MOMyT MOBMUATb
Ha BbIGOP NpuemnemMblix MeToaoB oueHkn. OaHako nepapxus cnpaseasiMBoi CTOMMOCTU OTaaeT
NPUOPUTET UCXOAHBLIM AaHHbLIM AN METOAOB OLEHKWU, a He MeToaam OLEeHKWU, UCMOoSNb3yeMbIM
Ansi OLEHKN CrpaBeaMBoi CTOMMOCTM.

Uepapxus cripasednusol crmoumMocmu (uepapxusi 0aHHbIX)

1. VicxoOHbie OaHHble 1 YpoeHSs - 3TO KOTUPYEMbIE LieHbl (HEKOPPEKTUPYEMbIE) HA aAKTUBHbIX
PbIHKaxX A1 WMAEHTUYHbIX aKTUMBOB WNM 00A3aTeNbCTB, K KOTOPbIM MPeanpusatve MOXeT
Nofy4MTb AOCTYN Ha AaTy oueHkn. KoTupyemas ueHa Ha akTMBHOM pbiHKE npeactaBnsaeT cobom
Hambonee HageXxHoe AoKa3aTeNnbCTBO CrpaBensIMBON CTOMMOCTM WM AOIDKHA MCMONb30BaThCS
ANS OLLEHKN cnpaBensiuBo CTOMMOCTU 6e3 KOPPEKTUPOBKN BCSKUIA pa3, Koraa oHa JOCTyMNHa.

McxogHble pgaHHble 1 YpoBHA OyayT OOCTYNHblI AN MHOTMX  (PUHAHCOBLIX aKTUBOB WU
PUHAHCOBbLIX 0043aTenbCTB, HEKOTOpble M3 KOTOPbIX MOryT OblTb  OOMEHeHbl Ha
MHOFOYMCIEHHbIX aKTUBHbIX PbIHKax (Hanpumep, Ha pasnuyHbix Gupxax). CnegoBaTeribHO,
ocoboe BHMMaHWe B npegenax 1 YpoBHSA yaensieTca onpeaeneHunio cneayoLwero:

. OCHOBHOM PbIHOK AOnA aKTuBa WIN obsi3aTenbCTBa mnn, npum OTCYTCTBUU
OCHOBHOI'O pblHKA, Hanbonee BbIFOAHbIN PBIHOK AnA akTuBa Uin O6F|3aTeJ'IbCTBa;

. MOXeT Inun npeanpudatne ydyactBoBatb B onepaunnm C akKTMBOM UK
0643aTenbCTBOM MO LieHe AaHHOro pblHKa Ha AaTty OUEHKWN.

NcxoaHble AaHHble 1 YPOBHS AOMKHbI KOPPEKTMPOBATHLCS TONbKO B CreayHLWmMX cryyasx:

. korga npeanpusaTue yaepkuBaeT Oonblioe KONMMYecTBO aHamnormyHbiX (HO
HEMAEHTUYHbIX) aKTMBOB MM 006s13aTeNbCTB (Hanpumep, OONroBble LieHHble Gymarn),
KOTOpbIE OLLEHMBAKOTCA NO CNpaBeafIMBOM CTOMMOCTH, @ KOTUPYEMas LieHa Ha aKTUBHOM
PbIHKE CYLLECTBYET, HO He SIBNSIeTCA AOCTYMNHOM B NOGON MOMEHT, ANA KaXaoro m3
[AaHHbIX aKTMBOB MM 00A3aTenbCTB MO OTAENBHOCTU (TO €CTb MPU YCNOBUU Hanu4us
BOoNbLIOro KONMMYecTBa aHarnorMyHbIX akTMBOB WU 00A3aTenbCTB, yAEpPKMBAEMbIX
npeanpuaTnemM, 6bino Obl TPYOHO NONYYUTb MHOPMAUMIO O UeHax ANs KaX[oro
OTAENbHOrO akTUBa UnNn obs3aTenbcTBa Ha AaTty oueHkun). B Takom cnyyae B kadectBe
NPakTU4eCKoro NoApyYHOro cpeactesa NpeanpuaTne MOXET OLeHMBaTb CnpaBeasiMByio
CTOMMOCTb, UCMONb3ys anbTepHATMBHBLIN METOA OLEHKM, KOTOPbIA HE OCHOBLIBAETCSH
MCKMIOYMTENBHO Ha KOTMpYeMbIX LeHax (Hanpumep, maTpuyHoe LeHoobpasoBaHue).
OpHako uMcnonb3oBaHWE anbTepHAaTUBHOMO METOA4a OLEHKU MPUBOAUT K MONyYEeHMHO
OLEHKM CrpaBeasIMBOM CTOMMOCTM, KOTOpas OTHOCUMTCA K Gonee HW3KOMY YPOBHIO B
nepapxmm cnpaBeasIMBo CTOMMOCTMW.

. Koe20a Komupyemasi yeHa Ha akmueHOM pbiHKe He npedcmasrisem cobol
cripagednueyrd cmoumMocmb Ha O0amy oueHku. Tak MoxeT ob6CTosaATb Aeno, koraa,
HanpuMep, CyLLeCTBEHHblE COObITUSA (Takne Kak onepauum Ha pbiHKe «OT MpuHUMNana K
NpUHUMNany», TOprn Ha NOCPEAHNYECKOM PbIHKE U OOBABMEHNST) UMEKOT MECTO Nocrie
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3aKpbITUA pblHKa, HO OO HACTyNneHust Aatbl oueHku. MpeanpuaTve LOMKHO YCTAHOBUTL
M nocrnefoBaTenbHO MPUMEHSTb MONMUTUKY MAEHTUMUKALUM TakUX COObITUIA, KOTOpble
MOryT NMOBMNUSITb HA OLIEHKM cripaBeanveoin ctoumocT. OgHaKko ecnm KoTupyemas LeHa
KOPPEKTUpyeTCs C y4eTOM HOBOW MHGOpPMauuM, Takas KOPPEeKTMPOBKA MPUBOAMT K
MONYyYEHUIO OLeHKN CrpaBeasiMBoOi CTOMMOCTM, KOTOpasi OTHOCUTCS K Boree HU3komy
YPOBHIO B Mepapxuu cnpaseasiMBoi CTOMMOCTW.

. npy OLEHKE cnpaBegnMBoM CTOMMOCTU obs3aTtenbctBa MM COBCTBEHHOrO
AO0NEeBOr0 WHCTPYMEHTa npeanpuaTma C  UCMOMb30BaHMEM KOTUPYEMOW LeHbl Ha
NMOEHTUYHYIO eAMHNLY, KOTOopasa NpodaeTcs Kak akTUB Ha aKTUBHOM pbIHKE, 1 Takas LeHa
OO0IDKHA KOPPEKTUPOBATLCA C ydeTOM (pakTopoB, cneunduvecknx Ans eauHuubl nnm
aktmeBa. Ecnn KoppekTMpoBKa KOTUPYEMOW LieHbl akTuBa He TpebyeTcs, pesynbTaTtoM
OygeT nonyyeHWe OUEHKN CnpaBensIMBON CTOMMOCTW, OTHOCMMOW K 1 YpoOBHIO B
nepapxmm cnpasennimeon ctommocTtn. OgHako nobasi KOPPEKTUPOBKA KOTUPYEMON LiEHbI
aKkTuBa npuBeneT K NoNy4YeHMIO OLEHKN CnpaBeasIMBON CTOMMOCTWN, OTHOCUMON K Bonee
HNU3KOMY YPOBHIO B MEPAPXMM CNpaBEeOSIMBON CTOMMOCTH.

2. lcxOOHble OaHHbIe 2 YPOBHS - 3TO UCXOOHbIEe AaHHbIE, KOTOPbIE HE SABMSIOTCA KOTUPYEMbIMU
LeHaMn, BKITOMEHHbIMM B 1 YpPOBEHb, M KOTOPble MPAMO WM KOCBEHHO SBISKOTCS
HabnogaemMbIMM ONst akTuBa MnM obsizaTenbcTBa. Ecnu aktue mnm ob6sa3aTtenbcTBO MMeeT
onpedeneHHbln  (QOrOBOPHON) MEepuod, WCXOAHble OaHHble 2 YPOBHA OOMXKHbI  ObiTb
HabnogaemMbiMM  Ofs NPaKTUY4ECKM BCEro cpoka AEencTBus aktueBa wnm obdAsaTenbcrea.
McxoaHble aaHHble 2 YPOBHSA BKAOYAKOT cnegytoLlee:

. KOTUpyemble LeHbl Ha aHalnorn4vHble akTtuBbl U 00s13aTENbCTBA HA aKTUBHbIX
PbIHKaXx.
. KOTUpyemble LUeHbl Ha WAEeHTUYHble WM  aHanorndHble aKTuBbl WUIKU

obsi3aTenbcTBa Ha PbIHKaXx, KOTOpPblE HE ABMNATCA aKTUBHbIMW.

. ncxoaHble OaHHble, 3a WUCKINK4YeHUEeM KOTUPYEMbIX UeH, KOTOpble ABNAKTCA
Ha6J'IIO,D,aeMbIMI/I ana aktmea mnmn 00s13aTenNbLCTBA, Hanpumep:

. CTaBKM BO3HarpaxgeHmna wn KpuBble [OXOOHOCTH, Habniogaemble ¢ 0OObIMHO
KOTUpyeEMbIMU UHTEPBanamu;

. noapasymeBaemMasi BONiaTUbHOCTb;
. KpeauTHble cripeapl.
. NOATBEPXKOAEMbl€ PbIHKOM UCXOAHbIE AAHHbIE.

KOppeKTUpOBKN MCXOAHbIX AaHHbIX 2 YPOBHS MEHSTCA B 3aBUCUMOCTM OT (OaKTOpOB,
cneunduyecknx ons aktmea nunu obssatenncrea. Takue hakTopbl BKIKOYaOT cregyloulee:

. COCTOAHNE UINN MeCTOHaxXoXgeHne akTnBea,

. cTeneHb, B KOTODOVI ncxoaHble pfJaHHblE OTHOCATCA K euHuuam, KOTopble
COMOCTaBUMbI C aKTUBOM UIM 00513aTENbLCTBOM;

. obbem unu YpoOBEHb OeATeNbHOCTN Ha PbIHKAX, Ha KOTOPbIX HabnogaTca aTn
ncxoaHble AaHHbIe.

KoppekTpoBKa MCXOAHbIX AaHHbIX 2 YPOBHS, KOTOPbIE SABMSIIOTCS CYLLECTBEHHbIMM A1 OLeHKM
B LIENIOM, MOXEeT TMpPMBECTU K MONYyYEHMIO OLIEHKM CnpaBeanvMBOM CTOMMOCTW, KoTopas
oTHOCUTCA K 3 YPOBHIO B Mepapxvuu crnpaBensiMBoii CTOMMOCTWU, €Criu ONs KOPPEKTUPOBKM
MCMONb3YTCS CYLECTBEHHbIE HEeHabnoaaeMble NCXOAHbIE AaHHbIE.
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3. UcxodHble OaHHbie 3 YpoeHs - 3TO HeHabnogaeMble UCXOOHbIE OaHHble AN akTMBa Mnu
obs3atenbcTBa. HeHabnwaaemMble UCXOAHbIE AaHHbIE OOMKHbI UCMONb30BaTbCA AN OLEHKU
crnpaBeasIMBOM CTOMMOCTM B TOM CryyYae, ecnin yMecCTHble Habntogaemble NCXOOHbIE AaHHbIE He
AOCTYMHbI, TakKMM 06pa3oM, y4MTbIBAKOTCS CUTyaL MK, NPU KOTOPbIX HabnogaetTca HebonbLuas,
Npy HanM4Ynun TakoBOW, AEATENbHOCTb Ha PbIHKE B OTHOLUEHUW akTMBa UNK 0bsi3aTenbCcTBa Ha
Aaty oueHkn. OOgHaKO Lenb OLEHKU CrpaBeanMBON CTOMMOCTU OCTaeTCHa MpPEeXHeW, TO eCcTb
BbIXOZ4Has LeHa Ha JaTy OLEHKN C TOYKM 3PEHUS y4acTHMKA pbliHKa, KOTOPbIN YAEepXXMBaeT akTuUB
unn nmeet obsazatenbcTBo. CnegoBaTenbHO, HeHabnogaemble UCXOAHbIE AaHHble AOIMKHbI
oTpaxaTb OONYLLEHUSs1, KOTOPbIe Y4aCTHUKN pPbiHKA MCNONb30Bany Obl NPU YCTAHOBMEHUWN LiEHbI
Ha aKkTuB U 06a3aTenbCTBO, BKNOYAA JOMYLLEHUS O PUCKE.

[onyuieHnsa o pucke BKNOYaKT PUCK, MPUCYLLMIA KOHKPETHOMY METOAY OLIEHKWU, NCNOSb3yEMOMY
ANs OUEHKN chnpaBenfiMBoM CTOMMOCTWM (TakoMy Kak Mogenb LeHOOoOpa3oBaHus), U PUCK,
NPUCYLLUMA UCXOL4HbIM AaHHbIM MeToda oueHkn. OueHka, He BKM4varLwasa KOPPEeKTUPOBKY C
y4eToM pUCKOB, He ByaeT npeacTtaBnATb OLEHKY CnpaBensiMBOM CTOMMOCTM, €CIM Y4aCTHUKN
pblHka OyayT BKMAYaTb TaKyld KOPPEKTMPOBKY MNPW YCTAHOBMEHUM UEHbl Ha akTUB Wnu
06sa3aTenbcTBO. Hanpumep, MOXeT BO3HMKHYTb HEOOGXOAMMOCTb BKITHOYUTL KOPPEKTUPOBKY C
Yy4eTOM PUCKOB NPW HaNMYnUmM 3HaYNTENBbHON HEONPEAENEeHHOCTU OLLEHKN.

lMpumeHsmb HeHabnrodaemble UCXOOHble OaHHble criedyem, UCMofb3ys 8CH UHOpMayuLo,
docmyriHyro 8 crioxuswuxcsi obcmosimesnibcmeax, komopasi Moxem 6K/io4ame co6CmMeeHHbIe
OaHHbie npednpusmus. [Npn pa3paboTke HeHabngaeMbIX UCXOOHbLIX AaHHbLIX nNpeanpusTue
MOXET HayaTb CO CBOMX COOCTBEHHbIX AaHHbIX, HO OHO LOMKHO KOPPEKTUPOBaTb 3TN AaHHbIE,
ecnm 000CHOBaHHO AOCTyNHasi MHAOPMaLUUs yKasbiBaeT Ha TO, YTO OPYrne yYacTHUKU pblHKA
ncnonb3oBanu Obl gpyrme AaHHbIe UNKU CYLLECTBYET Kakas-TO MHgopmauus, cneuuduyeckas
AN NpeanpusaTus, Kotopas HeAoCTynHa ANa APYrMX y4acTHUMKOB pbiHKa (HanpuMmep, CUHeprus,
cneuncdudeckass ans  npeanpuatvsa).  MNpeanpusatuio HET  HeobxoaAMMOCTM  MmpunaraTb
ype3MepHble ycunusi, 4Tobbl MOMNyYMTb WMHGOPMALMIO O AOMYLIEHMSX YYACTHUKOB PbIHKA.
OpHako npegnpuaTME OOSPKHO YYUTbiBaTb BCHO MHAOPMALMIO O AOMNYLIEHUSIX YYaCTHMKOB
pblHKa, KOTopas saBnseTcsas 060CHOBaHHO OOCTynHoW. HeHabniogaemble MCXOAHbIE AaHHble,
pa3paboTaHHble B COOTBETCTBUM C BbILLEONMCAHHOW NPOLEAYPON, CYATAKTCA LONYLLEHUAMMN
YYaCTHMKOB pbIHKa U yOOBMETBOPSOT LIENN OLEHKN CNPaBEeANMBOM CTOUMOCTMU.

BbinonHeHne ykasaHHOro nyHKTa ocyuwectensetcs B noapasgene «OueHka cnpaBennvBomn
CTOMIMOCTU OOBEKTOB OLIEHKU».

4. NpMeHeHne MeTo40B OLIEHKU.

Mpn oLeHKe crnpaBeanvMBOW CTOMMOCTM HEOBXOAUMO MCMONb30BaTh TakMe MeTOoAbl OLIEHKM,
KOTOpble SIBMNANTCA MPUEMIEMbIMU B CHOXUBLUMXCA OOCTOSATENbCTBAX M AN KOTOPbIX
[AOCTYMHbl [aHHble, [OOCTaTOYHble AN OLEHKM CcrnpaBeasiMBoii CTOMMOCTW, TMNpU  3TOM
MaKCUManbHO WCMOSb3ysi YMECTHble HabrnogaeMble WUCXOAHble [AaHHble WM MUHUMArbHO
Ncnonb3ysi HeHabngaeMble NCXOAHbIE AaHHbIE.

Tpemsi Haubonee LMPOKO MCMOMNb3YEMbIMM METOAAMM OLEHKN SIBASIKOTCS PbIHOYHbLIA NOAXOA,
3aTpaTHbIN Noaxod M OXo4HbIA noaxoa,.

B HekoTOpbix crny4yasix npuemnembiM OygeT WCNoNb3oBaHME OAHOMO MeToda OLEHKM
(Hanpumep, Npu OLEeHKe akTuBa UM obs3aTenbCTBa C UCMONb30BAHMEM KOTUPYEMOW LieHbl Ha
aKTUBHOM pblHKE AN WOEHTUYHBIX aKTMBOB WM obsizaTenbcTB). B gpyrux cnyyasix
npuemnembiM 6yaeT Ucnonb3oBaHMe MHOXECTBEHHbIX METOA0B OLEHKN (Hanpumep, Tak MOXeT
06CTOATL AEeN0 NPy OLEHKe eanHULIbI, TEHEPUPYIOLLIEN AeHEXHblEe cpeacTsa). Ecnu ans oueHku
crnpaBeasiIMBON CTOMMOCTM UCMNOSb3YHTCSH MHOXECTBEHHbIE METOAbI OLIEHKM, TO pe3ynbTaThbl (TO
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€CTb COOTBETCTBYIOLLME MOKa3aTenu CripaBeAMBOA CTOMMOCTWN) AOMKHbI OLEHUBATbLCA NyTEM
paccMoOTpeHns  LenecoobpasHOCTM  AuManasoHa  3HayeHun, 0603HAYeHHbIX  [AaHHbIMM
pesynbTatamu. OueHKa crnpaBeanMBoO/ CTOMMOCTM - 3TO 3HA4YeHWe B rnpedenax Takoro
AvanasoHa, KoTopoe Haubonee TOYHO nNpeAcTaBnsieT CrnpaBeAnvByld CTOMMOCTb B
CNOXMUBLUNXCA 0B6CTOATENbCTBAX.

B cootBetcTBUM Cc IFRS 13 npun pbIHOYHOM (CpaBHUTENBHOM) NOAX0AE UCMONb3YOTCS LIEHbI U
Apyras ymMectHasi nHdopMaLms, reHepupyemasi pbIHOYHbIMU ONepaunsiMmM C MOEHTUYHBIMU NN
COMOCTaBUMbIMW (TO €CTb aHaNoOrM4YHbIMKU) akTMBamMKn, 06A3aTenbLCTBaMM UK rPYNNov akTUBOB
1 00A3aTenbCTB, TAKOW Kak OusHec.

Hanpwmep, B MeTodax OUEHKH, COBMECTUMbIX C PbIHOYHbLIM MOAOXOAOM, YaCTO UCMNOJIb3YHTCA
PbIHOYHbIE MHOXUTEJTN, BO3SHUKAKOLWNE N3 KOMMJIEKTa CONOCTaBMMbIX nokasatenen. MHoXuTenm
MOTyT HaxoaunTbCA B OOAHUX AMana3oHax C APYrMM MHOXUTENEM Mo KaXOomMy CcOonoctaBMMOMY
nokKasarterto. ,D,J'IH Bbl60pa Hagnexawero MHOXNUTend n3 anana3oHa Tpe6yeTC9| MCMNoJib30BaTb
Cy>XgeHue C y4eToM Ka4yeCTBEeHHbIX U KOJTMYeCTBEHHbIX qDaKTOpOB, cneu,mqamqecmx O51A OUEHKN.

MeToabl  OLEHKM, COBMECTMMble C  PbIHOYHbIM  MOAXOAOM,  BK/OYAT  MaTpU4HOe
LueHoobpasoBaHue. MaTtpuyHoe UeHooOpa3oBaHMe - 3TO  MaTeMaTUYeckMin  MeTof,
MCMONb3yeMbIi NPEMMYLLIECTBEHHO AN OLEHKU HEKOTOPbLIX BUAOB (DMHAHCOBBLIX UHCTPYMEHTOB,
TaAKMX Kak [OMNroBble LEeHHble OGymary, He OCHOBbLIBAsiCb NULIb Ha KOTUPYEMbIX LieHax Ha
onpefeneHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHUW LieHHbIX ByMar K ApyruM KOTUpYEeMbIM
LleHHbIM Bymaram, Ucrnonb3yembiM Kak OpUeHTUp.

B coortBetctBuM ¢ IFRS 13 npu ucnonb3oBaHum [OXOAHOro noaxoga Oydywime Cymmbl
(HanNpumep, MOTOKM AEHEXHbIX CPenCTB MM OO0XOo4bl W pacxodbl) nNpeobpas3oBbiBAOTCA B
€OVHYI0 CYMMY Ha TeKylUMA MOMEHT (TO eCTb OUCKOHTUpOBaHHY). lNpu uncnonb3oBaHum
AOXOAHOro nogxoda OueHKa CchnpaBedsiMBoOM CTOMMOCTM  OTpaXKaeT TekylMe pPbIHOYHbIE
OXMOAHUS B OTHOLLEHUM Taknx OyayLmx CyMMm.

B coortBetrctBuM ¢ IFRS 13 npu 3arpatHOM noaxoge oOTpaxaeTcs CyMma, KoTopas
notpeboBanack Obl B HACTOSLLMA MOMEHT OSi1 3aMeHbl MPOM3BOAUTENTLHOM CMOCOGHOCTU
aKkTuBa (4acTo Ha3blBAaEMOWN TEKYLLEN CTOMMOCTbIO 3aMeLLEHNS).

OueHka npoBegeHa B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHA4apTOM (PMHAHCOBOW OTYETHOCTM
(IFRS) 13 «OueHka cnpaBegnvMBON CTOMMOCTWY», YyTBepXAeHHbIM [lpukazom MwuHucTepcTBa
dumHaHcoB Poccuiickon denepaumm Ne 217 H o1 28.12.2015:

OpFaHVI3aLl,I/IF| OOJNKHa oueHuBaTb cnpaBeanmBytdo CTOMMOCTb aKTtuBa WIn 0bsa3aTenbCTBa,
ncnonb3ya Te gonyuleHua, KoTtopble UCnofib3oBaun Obl YY4aCTHUKU PbIHKa Npu yCTaHOBIEHUU
LeHbl Ha OaHHbIN aKTUB WNU AaHHOe 006a3aTenbCTBO npu ycnosumn, 41O YYaCTHUKU pPbIHKA
}J,eIZCTByIOT B CBOUX Ny4YLNX S3KOHOMUNYECKUX NHTEPECAaX.

Mpn  copmMpoBaHMM  OaHHbIX  OOMYLUEHUA  opraHu3auum  HeT  HeobxoaumMocTu
NOEHTUUUMPOBATL KOHKPETHBIX YYaCTHWKOB pblHKa. BMecTo 3Toro opraHusauus [osbkHa
naeHTUMUMpoBaTe oOLWIMEe XapaKTepUCTUKKW, KOTOPble OTNMYalT  YYaCTHUKOB  PbIHKA,
NPUHMMAsi BO BHUMaHUe pakTopbl, cneunduyHbIe AS BCEro NepedncreHHOro HUxXe:

(a) aktvBa nnu obs3aTenbCTBa;
(b) ocHoBHOro (unn Hanbonee BLIFOAHOIO) pbiHKA A5 aKTMBa U 06s3aTenbLCTBa; U
(C) y4aCTHUKOB pbIHKa, C KOTOPbIMW OpraHM3aums BcTynuna 6bl B CAENKy Ha AaHHOM PbIHKE.

68 lMpuMepbl PbIHKOB, Ha KOTOPbIX WCXOAHblE AaHHble MOryT OblTb HabnogaeMbiMu Ans
HEKOTOPbIX aKTUBOB M 006s3aTenbCTB (Hanpumep, (PUHAHCOBbLIX MHCTPYMEHTOB) BKIOYalOT
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OupkeBble PbIHKW, OUNEPCKUE PbIHKWA, PbIHKM C OpPOKEepPCKUM MNOCPEAHUYECTBOM W PbIHKM
npuHUMNanoB (CM. NyHKT B34).

B34 lNpumepamu pbIHKOB, Ha KOTOPbIX UCXOAHblE AaHHble MOryT ObiTb HabnopaembiMu B
OTHOLLEHMN HEKOTOPbIX aKTUBOB U 00s3aTenbCcTB (Hanpumep, (PUHAHCOBbIX MHCTPYMEHTOB),
MoryT GbITb criegytoLme:

(a) BupxeBble pblHKM. Ha OGUpXEBOM pbiHKE MHGOPMAUUA O LEHax 3akpbiTUS SBnseTcs
NerkogocTynHoM W, Kak npasBuno, nokasaTesribHOM B OTHOLUEHWM CrpaBeanvBoOn CTOMMOCTW.
Mprmepom Takoro pbiHka siBnsieTcs JlongoHckas hoHaoBas Gupxa.

(b) Ounepckue pbiHKN. Ha gunepckoM pbiHKe Aunepbl Bcerga rotoBbl TOProBath (MOKynaTh Uu
npoaaBaTb 3a CBOM COBCTBEHHbLIN cyeT), obecneynBasi TEM cambiM NMKBUAHOCTb NOCPEACTBOM
MCNONb30BaHMA CBOEro KanuTana Ans nogaepXaHusa 3anaca OObekToB, ANsi KOTOPbIX OHWU
co3galoT pblHOK. Kak npaBuno, wHdopMauus O UeHe Mnokynatens W LUeHe npoaasua
(NpencTaBnALLWMX LIEHY, MO KOTOPOW OMNEP XKenaeT KynuTb, U LIeHY, N0 KOTOPOW aunep xenaet
npogaTb, COOTBETCTBEHHO) ABNsieTCA 6onee JOCTYMHON, YeM MHGOPMALIMA O LieHaxX 3aKpbITUS.
BHeOupxeBble pblHKM (UEHbl AN KOTOPbLIX MyONUKYHOTCS) ABMASOTCA AUNEPCKMMU PbIHKAMMU.
[dvnepckne pbiHKM Takke CyLecTBYHOT AN APYrMX BUOOB akTUMBOB M 06513aTenbCTB, BKIHOYas
HeKoTopble (PMHAHCOBbBIE MHCTPYMEHTLI, TOBapbl U oU3NYECKMEe akTMBbl (Hanpumep, ObiBllee B
ncnonb3oBaHMM obopyaoBaHue).

(c) PblHKM c OpokepckMm nocpegHM4YecTBOM. Ha pbiHke € GpoKepckMm nocpeaHnYyecTBOM
Opokepbl CTapalTca CBECTWM NMOKynaTenen ¢ nNpogasBLaMu, HO HE FOTOBbl TOProBaTb 3a CBOMW
coOCTBEHHbIN c4yeT. [pyrmmn cnoBamu, OpoKkepbl He WCMONb3YKT CBOW KanuTan Aang
noAAepXaHus 3anaca OOBLEKTOB, OIS KOTOPbIX OHW CO3[4altT pbIHOK. Bpokep 3HaeT LeHbl,
npeanaraemMblie 1 3anpallvMBaemble COOTBETCTBYHOLLMMN CTOPOHAMM, HO KaXK4as U3 CTOPOH, Kak
npaBuno, He 3HaeT LeHoBble TpeboBaHWA ApYyroM CTOPOHbl. WHdopmauus o ueHax
3aBEPLUMBLUNXCSA COENOK MHOorga ObiBaeT AOCTYNHOW. PbIHKM C OpOKepCKMM OOCnyXMBaHWEM
BKIOYAOT B ce0SA 9MEeKTPOHHbIE KOMMYHMKALMOHHbIE CETW, B KOTOPbLIX CBOASATCS 3asBKM Ha
MOKYMKY U NpoAaxy, a TakKe PbIHKM KOMMEPYECKON U XXUITON HEOBMXXMMOCTH.

(d) PbiHKM npuHumnanoB. Ha pbiHKe NpuvHUMNAnNoB CAENKW, Kak NepBuUYHas npogaxa, Tak u
BTOpPUYHasa nepenpoaaxa, OCYLLECTBMATCA CTOPOHAaMM CaMOCTOsITENbHO, 6e3 NMoCpeaHMKOB.
JInwb HebonbLon 06beM MHOPMALIMM O TaKUX COENTKAX MOXET ObiTb 00LLEAOCTYMHLIM.

B Tex cnyyasx, korga uUeHa Ha MWOEHTUMYHBLIA akTMB WnNn 00A3aTenbCTBO He SABMsSieTcs
Habniogaemon Ha pblHKE, OpraHu3auus OUEeHMBaeT CrnpaBeanyByl0 CTOMMOCTb, MCMOMb3ys
APYroi  MeTOA4  OUEeHKW, KOTOpbi  obecneyvBaeT  MakCMMarnbHOE  UCMONb30BaHue
peneBaHTHbIX HabnoaaeMbIx NCXOOHbIX OaHHbIX U MUHMMarnbHoOe
Mcnonb3oBaHne HeHabnaaeMblX UCXOAHbIX AaHHbIX. [1OCKOMbKy crnpaBeanvBas CTOMMOCTb
SIBNSETCHA OLIEHKON, OCHOBAHHOW HAa PbIHOYHbIX AaHHbIX, OHA onpeaenseTcsa ¢ MCNofb30BaHNEM
TakMX AONYLEHWI, KOTOPble YYaCTHWKN PbiHKA NPUHANM Obl BO BHMMaHWe npu onpeaeneHuu
LieHbl akTMBa unu obasaTenbCTBa, BKIYasa JonylleHns o pucke. CrnegosartenbHO, HAaMepeHve
opraHu3auuMm ygepxaTb aKTMB WNW  yperynuposatb WAM  WHbIM  OOpPa3oM  MCMOMHUTL
0643aTeNnbCTBO HE MMEET 3HaYEeHUs Npu OLeHKe CrpaBeanvBon CToMMocTu. (M.3)

OGs3zaTenbcTBa M AONEBbIE UHCTPYMEHTHI, YAEPXKUBAEMble APYrMMU CTOPOHaAMWU B KavecTBe
aKTMBOB

M. 37 Ecnn ueHoBasd KOTMPOBKA B OTHOLWIEHMM nepegavn WAEHTUYHOro MNU aHanorn4yHoro
obaszatenbctBa nNn60 COBCTBEHHOrO [AOMEBOr0 MHCTPYMEHTa OpraHu3aumm HegocTyrnHa W
WOEHTUYHbIN OOBbEKT yaepXuBaeTcs [OpPYrol CTOPOHOW B KayecTBe akTuBa, OpraHu3aumst
AOIPKHA OUeHWUTb crpaBefnuByld CTOMMOCTb [aHHOro obdsaTtenbctBa WM [ONEBOro
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MHCTPYMEHTa C NO3ULMIA y4acTHUKa PbiHKA, KOTOPLIA yAEpPXUBAET 3TOT UAEHTUYHbIA OOBHEKT B
KayecTBe aKTMBa, Ha ATy OLEHKM.

M. 38 B Takux cnyyasix opraHv3auusi OOfKHa OUEHMBaTb CrpaBeAnvBY CTOMMOCTb
ob6s13aTenbCTBa UM 4ONEBOrO MHCTPYMEHTa crnegyowmm obpasom:

() ncnonb3ys LEHOBYI KOTUPOBKY Ha aKTUBHOM PbIHKE B OTHOLUEHUWN WAEHTUYHOro obbeKTa,
yOEepXMBaemMoro Apyron CTOPOHOM B KayecTBe aKTuBa, ecnv AOCTyrnHa UHdopMaums o6 aToM
LieHe;

(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€ aKTu1Ba,

(c) npu oTcyTcTBMM MHOPMaUuM 0 HabngaeMblixX LeHax, onnucaHHbIX B nognyHkTax (a) u (b),
NCMoNb3ys ApYyron MeTos OLEHKM, TaKOW Kak:

(i) moxoaHbIM noaxod (Hanpumep, pacyeT NPUBEAEHHON CTOMMOCTW, yyuTbiBarOWMn Oyayuine
AEHEXHble MOTOKWU, KOTOpblE YYaCTHMK pbiHKa oxugan Obl nonyydnTb OT 00si3aTenbCcTBa UNu
AONIEBOr0 MHCTPYMEHTA, KOTOPbIE OH YAEP)KMBAET B KAYECTBE aKTMBA);

(i) pplHOYHBLIM  nogxopf (Hampumep, WCMNOMb3ys  LIEHOBble  KOTUPOBKM B OTHOLUEHWUU
aHanormyHoro obssaTtenbcTBa WM OONEBbIX MHCTPYMEHTOB, YAEpXMBaeMblX OpYyruMu
CTOpPOHaMU B Ka4eCTBE aKTMBOB).

n. 39 OpraHusaumsi OOfKHa KOPPEKTMPOBATb LIEHOBYHD KOTMPOBKY B OTHOLUEHUN
obas3aTtenbcTBa unmM COBCTBEHHOrO A0NEBOr0 MHCTPYMEHTa OpraHusauuun, yaepXnBaemoro
OPYron CTOPOHOW B KayeCTBE aKTMBa, TOMbKO €CNn MMEKT MEeCTO crneumduyHble Ans 3Toro
aKkTmBa (pakTopbl,KOTOPblIE HENPUMEHWMbI K OLleHKe CrnpaBeasiMBoM CTOMMOCTW YKa3aHHOro
o6a3aTenbcTBa UNK 4ONeBoro MHCTpymeHTa. OpraHmsaumsa OOMmKHa YA0OCTOBEPUTLCS, YTO LieHa
aKTUBa He OTpaXaeT BIIMSIHUA OrpaHMyeHusl, NpeaoTBpalLatoLero Npogaxy AaHHOro akTusa.
HekoTopble ¢hakTopbl, KOTOpPblIE MOTYT yKa3blBaTb Ha TOT (PakT, YTO LieHOBasa KOTMPOBKA akTUBa
A0ImKkHa ObITb CKOPPEKTUPOBaHa, BKNOYAOT crieaytoLuee:

(@) LeHoBas KOTMpOBKa akTMBa OTHOCUTCA K aHarormyHoMy (HO He WOEHTUYHOMY)
06a3aTenbCcTBY MM OONEBOMY MHCTPYMEHTY, YAEPXXMBAeMOMY ApPYro CTOPOHOW B KayecTBe
akTmea. Hanpumep, 06a3aTtenscTBO UM JONEBOW MHCTPYMEHT MOXET MMETb KaKyt-TO 0Cobyro
XapakTepuCcTuKy (Hanpumep, KpeauToCnoCOOHOCTb 3MWUTEHTA), OTMMYHYH OT TOW, KOTopas
OTpaxeHa B CnpaBeanMBOM CTOMMOCTU aHanormyHoro obs3aTtenbcTBa WM OONEBOro
WHCTPYMEHTA, YAEPXKUBAEMOrO B Ka4eCTBE aKTMBaA.

(b) EpmHuua ydveta, npuHATas Ans aktvea, OTNUYaeTcs OT eAuHULbl yYeTa, NMPUHATOW Ans
ob6sA3aTenbCcTBa UNM JONEBOrO0 MHCTPYMEHTa. Hanpumep, npumMeHnUTeNsHO K 0683aTenscTBam B
HEKOTOPbIX Cry4yasx LieHa Ha akTMB OTpaxaeT KOMOMHMPOBAaHHYIO LieHy nakeTa, BKIYatoLero
Kak CyMMbl K NOMyYEeHUIO OT AMUTEHTA, TaK N NpeaoCTaBfneHHble TpeTbel CTOPOHON CpeacTea
NOBbILLEHUSA KPeaMTHOro Kayectsa. Ecnv eguHuua ydyeta B OTHOLWEHUM 0BA3aTenbcTBa He
ABNSETCA TakoBOW B OTHOLUEHUM YKa3aHHOro KOMOMHUPOBAHHOIO MakeTa, TO Lenbio OLEHKU
ABNSAETCH onpederieHne crnpaBeanuBonM  CTOMMOCTU obsA3aTenbcTBa SMUTEHTa, a He
cnpaBeasiMBoN CTOMMOCTM KOMBMHUPOBAHHOMO nakeTa. Takum obpasom, B NogobHbIX criyvasix
opraHmsaumMm HeobxoaMmo 6bino  Obl  ckOppekTupoBaTb  Habnogaemyrd LeHy Ha
COOTBETCTBYIOLLMIN aKTUB, YTODObI UCKNIOYUTL 3PAEKT OT CPeacTB MOBLILWEHMS KPeOUTHOro
KayecTBa, NpeoCTaBreHHbIX 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 NOAXOAOB K OLIEHKE UCMOMb3YTCS PasfnyHble 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 NMPUMEHEeHWst BCEX NoAXOoO4oB K
OLeHKe, B TOM 4ucre Ans NoaTBEPKAEHMSI BbIBOAOB, MOSYYEHHbIX MPU NPUMEHEHUU APYrnx
noaxonoBs. [Mpu BblIbOpe NOAXOAOB M METOAOB OLEHKM OLEHLMKY Heobxooumo y4yuTbiBaTb
cneumduky obbekTa OUEHKW, Lenn OLUEeHKWU, BUA CTOMMOCTU, AOCTAaTOYHOCTb U OOCTOBEPHOCTb
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 O0CMOBEPHOMY pe3yribmamy OUEeHKU C

ydemom docmyrHoU uHgbopmayuu, GonyweHul u ogpaHu4eHUl rnpoeodumMoli OUEeHKU.

AHann3 BO3MOXHOCTU NPUMEHEHUS 3aTpaTHOro Noaxoaa.

B obuwem cnyyae, npumMeHeHWe 3aTpaTHOro noaxoda HOCWUT OrpaHWYEHHbIN XapakTep, W
[aHHbIA NOAXOA, Kak NpaBumo, NpUMeEHsieTcs, korga npubbinb UM (MNK) OEHEXHbIA MOTOK He
MOryT ObiTb JOCTOBEPHO OMNpeneneHbl, HO NpX 3TOM AOCTyMNHa AOCTOBepHas MHdopmauus o6
akTMBax UM 00sA3aTenbCTBax opraHusauuu, Beaylen 6usHec. 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 OLieHKa MNOTokKa
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 CPABHUTENBLHOrO Noaxoaa.

B cootBetctBUM ¢ PCO V, cpaBHUTENbHLIN NOAXOA NpencTtaBnser cobon COBOKYMHOCTb
METOAOB OLEHKN, OCHOBaHHbIX Ha CpPaBHEHMM OOBLEKTA OLEHKM C WAEHTUYHBIMU UMK
aHanornyHbiMn obbektamu (aHanoramu). CpaBHUTENbHbLIA MOAXOA OCHOBaH Ha MpuHUMNax

LEeHOBOIro paBHoBeECUA N 3aMeLlEHNA..

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 VIH(*)OpMaLI,VIl/I O PbIHKE o0beKkTa OLEHKN.

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 TpeHaamMm N BO3MOXHbIM HanpaBrieHnAM N3MeHeHnA

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

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

M Ha OCHOBaHUN y4eTa (baKTOpOB, BINMNAKOLLNX Ha 3HAYEeHNE KaXKaoro anemMeHTa.

Cratuctnyeckuin. MNpurMeHsieTcss CTaTUCTUYECKUIA aHanmM3 C UCMONb30BaHUMEM 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 orpegerneHna n aHanumsa pas3fimyHbiX THOUKaTopoOB.

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/IpOBaHI/IFl. CoctaBneHue Mopgeneun, cxemaTuUdHO OoTpaXawwunx BlinAHME pa3finyHbIX

¢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 crpaBeafiMBo CTOMMOCTM
obnuraumm un CTPYKTYPHbIX NPOOYKTOB POCCUMCKMX W WHOCTPAHHbIX 3MUTEHTOB. AHanu3

CcBOOOAHBIX  WCTOYHMKOB  MO3BOMSIET  BbISBATL  Crieaylowuii  Nopsigok  onpeaeneHus
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CnpaBeIMBON CTOMMOCTU 0bBnuraumin u CTPYKTYPHbIX NPOOYKTOB POCCUICKMX 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), packpbiBaeMas MHdopmaumoHHon cuctemon «bnymbepr» (Bloomberg)

nnnm aHarorn4yHbIX nnaTd)opma Ha gaTy onpeaerneHnd CI'IpaBeD,J'IVIBOIZ CTOUMOCTW.

6.2.PACYET CNPABEANMBON CTOMMOCTN OB bEKTOB OLIEHKU

B cooTtBeTCcTBMM ¢ MexayHapoaHbiM cTaHaapToMm dmHaHcoBor otyeTHocTu (IFRS) 13 «OueHka
cnpaBeanuBon CTOMMOCTWY», YTBEPXKAEHHbIM [Mprnkasom MuHucTepcTBa huHaHcoB Poccuickom
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 UAEHTUYHOro WU aHanormyHoro
obsizatenbcTBa NMG0 COGCTBEHHOIO AONIEBOrO WMHCTPYMEHTA OpraHvM3aumMmM HegocTyrnHa u
NMOEHTUYHbIN OOBbEKT yaepXuBaeTcs APYrod CTOPOHOM B KayecTBE akTMBa, OpraHusaums
AO/MKHA OLEHWUTb CrpaBeanMByld CTOMMOCTb [AaHHOro obsi3aTenbcTBa MM  OONEBOro
MHCTPYMEHTA C NO3ULNIA yYaCTHMKA PbIHKA, KOTOPbIN YAEPXUBAET 3TOT MAEHTUYHBIN 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 aKTUBHOM pblHKE B OTHOLUEHUW WOEHTUYHOrO
obbekTa, YyaepXkvBaemoro [Apyro CTOPOHOM B KayecTBe akTuBa, €cnv [OCTynHa
nHdopmaumsa 06 3Ton LieHe;

(b) nmpn oTcyTCcTBUM MHOPMaUMM O TaKOW LEeHe, UcCnonb3ys Apyrne Habnogaemble
NCXOOHbIE OaHHble, TakMe KaK LieHOBas KOTMPOBKA Ha PblHKE, KOTOPbLIN HE SBMAETCS
aKTMBHbIM NS WOEHTUYHOrO OObeKkTa, yAepXMBaeMoro [Apyrod CTOPOHOW 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 cnpaBeanmByro CTOUMMOCTb LEHHbIX 6yMar
AO0CTaTO4YHO CINOXHO, a B pAae cny4vaen NpakTu4eCkn HEBO3MOXHO. CTonmocTb LieHHOM 6y|v|arV|,
KakK npaBuino, otnn4aeTcd OT ee LEHbl, TaK Kak CTOMMOCTb (bVIKCI/IpyeT onpeageneHHoe MHeHune
I'IpO(beCCI/IOHaJ'IbHOFO oueHWuKa, nokynartend, npogaBua, noTeHuuarnbHOro WMHBECTOpa, WIn
AMUTEHTAa, NoCpeaHUKa, a LleHa OTpaXaeT yCcnoBusa COCTOSIBLUEWCA CAENKMN.

YuyuTbiBasi, 4YTO OLEHMBAEeMble akKuuM KOTUMPYKOTCH, pacdeT chnpaBegnnBoi  CTOMMOCTU
npoBoguncs Ha ocHoBe [lopsaka onpegeneHns pblIHOYHOW LeHbl LieHHbIX Gymar, pacyeTHoun
LEeHbl LEeHHbIX Bymar, a Tawkke npeaenbHOM rpaHuubl konebaHnin pbIHOYHOM LEHbl LEHHbIX
6ymar B uensax 23 masbl Hanorosoro kogekca Poccunckon depepauun, yTBEPXKAEHHOMO
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 npedycMoTpeH ctaTbamu 212 n 214.1 Hanorosoro
Koaekca Poccuinckon denepaunmn, Takast pplHOYHas LieHa onpeaensieTcs Kak:
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OTuyeT 06 oLeHKe LeHHbIX bymar

2.1. CpefgHeB3BeLLEHHas LeHa, paccuynTbiBaemas POCCUMIACKMM OpraHM3aTopoM TOProBIM Ha
PbIHKE LIeHHbIX Bymar (oHO0BON BUpPKE) MO NTOram Kagoro TOProBoro gHs:

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, €CNN YNCINO YKa3aHHbIX CAENOK COCTaBMnseT He MeHee AeCATU N 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, €crnM 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) No nocrnegHUM caenkam, CoOBepLleHHbIM Ha Toprax 3Toro opraHm3aTopa TOProBfn 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 wnn Gonee, ecnn obbemM COENOK B TeYEHME TOProBOro OHs, 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 3akpbiTsl pblHKa MO LEHHOW Oymare, paccyuTbiBaemMasi MHOCTPaHHOM (OOHOO0BOW
Bupxen No caenkam, COBEpLUEHHbIM Yepe3 Takylo BMpXy B [eHb, Korga HanoronnaTenbluk
COBEpLUMN CAENKy C ueHHom Gymaron, - ons UeHHbIx Oymar, AOnyWweHHbIX K TopraMm Ha
WMHOCTPaHHOM hOHOOBON GUpXxe.

B cnyyae ecnn B AeHb COBepLUEHMS HanoronnaTtenbLMKOM CAENKM C LeHHOoM Bymaron 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 doHaoBOM Oupxen B TedeHne 3  MecsLEB,
NpeALlecTBYOLWMX OHI0 COBEPLUEHMS HANOronnaTenbLMKOM COOTBETCTBYIOLLEN COENKN.

3. PblHOYHasa ueHa ueHHOM Oymaru, onpegensiemasi OpraHM3aToOpOM TOPrOBMAW Ha pPbIHKE
LEeHHbIX Oymar (doHaoBon ©OuvpxK), paccumTbiBaeTCs N0 caefikam, COBEpLUEHHbIM Ha
NPOBOANMbLIX UM TOprax Ha OCHOBaHUWN XOTA Obl OAHOW 6e3aapecHON 3asiBKKU, 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 4ucne no cgenkam c LeHHon OBymaron,
COBEPLUEHHBIM B OTAENbHbIX PEXMMax TOProB (CeKuusix) Takoro opraHu3aTopa TOProsnu
(cboHaoBowm BGupxM).

B cnyyae ecnu pblHOYHast ueHa UeHHon Oymarm Obina paccuMTaHa 6Goree 4em OOHUM
OpraHn3aTopoM TOProBfM Ha pblHKE UEeHHbIXx Bymar (poHgoBow Gupxen), ona onpegeneHus
PbIHOYHOM CTOMMOCTU LEHHbIX Bymar gonyckaeTcsi UCMONb30BaHME PbIHOYHOW LEHbl LiEeHHON
BGymaru, paccumTaHHOM NOObLIM U3 TakUX OPraHN3aTopoB TOProenu (poHO0BbIX BUPXK).

B cnyyae ecnu ueHa 3akpbiTUS pbiHKa Mo LeHHon Bymare 6bina paccumtaHa 6onee Yem ogHoOM
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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Mo oueHnBaembIM 0bNMraunsam KOTMPOBKA Ha OaTy OLEHKU OTCYTCTBYET, HA OCHOBaHuM n 2.2,
KoTMpoBKa npuHaTaa Ha 31.10.2023 r.

Tabrnuua 2. AHann3 hakTM4eCKMX AaHHbIX O LieHaX CAENOK U NpeasioXeHNN.

® Moiin.Py GuHanc, 3025 (Cbonds Estimation (onshore)) - Bid @ @ Maiin.Py Gunanc, 3025 (Cbonds Estimation (onshore)) - Ask @

Maiin.Py ®unanc, 3025 (Cbonds Estimation (onshore)) - Indicative (Avg) @

/' Mokasartb norotun

BUp)KeBble U BHEGUPXKEBbIE KOTUPOBKM

31.10.2023
02.11.2023 12:48
31.10.2023
31.10.2023

62,5000 92,6000
100,0000
92,6000

92,6000

77,5500 25174 3,010
-0,893
3,010

3,010

12,534 731,70
MockoBckan 6upxa T+
62,5000

62,5000

77,5500
77,5500

25174
25174

12,534
12,534

731,70
731,70

MockoBcKan 6upxa T+
MockoBcKas 6upxa T+. OCHOBHaR ceccus
McmoyHuk: https.//www.bloomberg.com/europe
PacyeT pbIHO4YHON CTOMMOCTH 0BMraLin NPOBOANTCA NO crieaytoweit opmyne:
PCo=NxK
PCo - PbiHoYHas (cnpaBegnvBas) CTOMMOCTb €BPOOBnMraLui;

N - HomuHanbHas cTOMMOCTb OOnMrauuW, nOANEXalas noraleHuio B KOHUe nepuoda ee obpalleHus.
HomuHanbHas croumoctb pasHa 200 000 gonn. CLUA;

K - KoTupoBka LieHHON Bymary Ha AaTy oueHku (Mnu 6nvkainiuyio K Hen).

Tabnuya 3. PacyeT cnpaBeanMBon CTOMMOCTU OLEHMBAEMbIX LIEHHbIX Oymar

CnpaBepgnuBas | Cnpasegnusas
Bantota KotupoBka, % cToumocTb 1 CTOMMOCTb 1
LleHHas bymara HomuHan o .
HOMWHana | OT HOMWMHana | LeHHow Gymaru, | LeHHowm Bymaru,
usD pyo.
O6nuraums ISIN 0
RUOOOAL06YZ8 200 000 usD 77,55% 155 100 14 272 705,26

Cnpasegnusas ctoumocTb 1 LeHHoi Bymarv Ha 01.11.2023 r., py6. P® (no kypey LIB PCD)1 92,0226

! https://chr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=01.11.2023
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7. OMUCAHUE NPOLIEAYPbI COIMACOBAHUA PE3YJIbTATOB OLIEHKU U BbIBOAbl,
NONYYEHHbLIE HA OCHOBAHUU NMPOBEAEHHbBIX PACHETOB MO PA3JIUYHbIM
noaxoaoAm

CornacoBaHue pesynbTaTa OLEHKM — MofydeHne UToroBon 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 KaXZoro M3 HWX, BEPOSTHOCTb MonyveHusi Gonee TOYHOro wu

OOBEKTUBHOIO 3HAYE€HUSI CTOMMOCTU 0O6beKkTa 3HaYUTENbHO BO3pacTaerT.

,D,J'IFI onpeaeneHnda cnpaBe,anBon CTOMMOCTM ODObekTa OUEHKN NpUMeHArnca oamMH noagxon-

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

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

MHBECTULUMNOHHOIo cbowqa B Te4eHune ectmn MmecaueB C AaTbl OLIEHKN.

Tabrnuua 4. CornacoBaHue pe3ynbTaTOB OLleHMBAaeMOro oobLeKTa

Mokasartenb CpaBHUTENbHbLIN JoxoaHbin 3aTpaTtHbIn

CnpaBeanueasi CTOMMOCTb NpaB COGCTBEHHOCTY
Ha UeHHble Oymaru: obnurauuym npOLEHTHbIE
Oe3nokymeHTapHble, cepusi 3025 Moann.Py
®uHaHc-3025 ISIN  RUO00A106YZ8, OOO 14 272 705,26 He He
«Mann.Py ®uHaHc», paTta noraweHust: MPAMEHANCH | NPVMEHANCA
01.10.2025, B konuyectse 1 WT., B pamkax
noaxonos, pyb.

Bec nogxona 1,00 - -

WNToroBoe 3HayeHue CﬂpaBeD,J'II/IBOI7I CTOMMOCTH
npas COBCTBEHHOCTM Ha  LEHHble 6yMaI'l/IZ
obnuraumm NPOUEHTHbIe 6e3/:|,0KymeHTapr|e,

cepua 3025 Moann.Py ®uHaHc-3025 ISIN 14 272 705,26
RUOO0A106YZ8, OO0 «Main.Py ®uHaHCy,
jaTta norawleHus: 01.10.2025, B

Konuyectse 1 WT., pyo.

UcmoyHuk: pacyembl OueHuwuUKa
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8. MEPEYEHb NCMONIb3OBAHHbIX NMPU NPOBEAEHUW OLIEHKM OAHHBbIX
8.1.MNMEPEYEHb METOIMYECKOW NNUTEPATYPbI

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, HanoroobnoxeHune. 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.
O6nacTtu npumeHeHns n mogenn. apgatenbctBo: Mapoceiika, 2009 r.;

4. MeTogonornsa n pykoBoACTBO MO MPOBEAEHMIO OueHkM BusHeca wn/mnmn aktusos OAO PAO
«EQC Poccum» n 30 OAO PAO «ESC 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 MuHucTepcTBa  9KOHOMWYECKOrO  pasBUTUA Poccuinckon denepauun
(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 OTt4veTa).
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9. CMUCOK NCNOINb3YEMbIX TEPMMHOB

Hama oueHku:

narta, no COCTOAHMIO Ha KOTOPYHO onpeaenaeTcd CTOMMOCTb obbekTa oLeHKN

HonyuweHue:

npeacraBnsgeTr cobon npeanornioxXeHwe, MNPUHMMaeMoe 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
103x00: 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
daKkTMyecknx, Tak M OXMOAEMbIX Ha MPOTSHXKEHUM HEKOTOpOro 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 pacxoJoB 3a nepvoj

MemoO ouyeHku:

crnocob pac4yeTta CTOMMOCTH 06beKTa OLEHKM B pamMKax ogHOro M3 noaxoanosB K

OLieHKe
0ObEeKTbl TPaXOaHCKUX MpaB, B OTHOLUEHWWM KOTOPbIX 3aKOHOOATENbCTBOM
O6BeKkm oueHkKu: Poccuiickon  ®depepaumm  ycTaHOBNEHa BO3MOXHOCTb WX ydacTus B

rpaxgaHckom obopoTte

Omuyem:

OOKYMEHT, COCTaBIiEHHbIN B COOTBETCTBMM C 3akoHopaTenoctBom PO 06
OLEeHoYHON fgeaTenbHocTW, dedepanbHbiMA  CTaHAapTaMy  OLEHOYHOM
JedaTenbHOCTW, CTaHgapTamMy U npaBuriaMyv  OUEHOYHOW  AedATenbHOCTH,
YCTaHOBMEHHbLIMU camoperynupyemon opraHusaunen OUEHLINKOB, YreHOM
koTtopon sBnsetca OUEHLINK, NOArOTOBUBLUNIA OTYET, NpeAHasHadYeHHbIN aAns
3aKas3yMKa OLEHKM U OPYrMx 3avHTepecoBaHHbIX NuL (nonb3oBaTenen oTtyéTa
06 oueHke), cogepxawmn noaATBEPXKAEHHOE Ha OCHOBEe CcobpaHHOM
uHdopmaumm n  pacyétoB npodpeccmoHanbHoe cyxaeHue  OueHuimka
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 Monb30BaHMSA
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, MPUAAIOLLMM [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 LEHbl 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 NMyOMNYHON
odpepThbl, TUMMYHON AN aHANOTMYHbBIX OO BEKTOB OLIEHKN;

+ LeHa caenku npeacraBnseTr cobon pasymMHOe BO3HarpakgeHue 3a obbekT
OLEHKUN M NPUHYXOEHUS K COBEPLUEHWNIO CAENKN B OTHOLLUEHUN CTOPOH CAENKU 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, dopmupyemMas C Y4eToM chneuudmku
npeanpusaTys. Mo HeKoTopbIM akTMBaM M 06s3aTeNlbCTBaM MOTyT CYLLEeCTBOBaTb
Habnogaemble pbiHOYHbIE OMepauuy UK pbiHoYHas uHdgopMauus. Mo apyrum
akTMBam U ob6s3aTenbcTBaM HabnogaeMble  pbiHOYHbIE onepauun  WUnu
pbIHOYHAs MHGOPMaLMA MOTyT OTCYTCTBOBaTb

CpaeHumersbHbIU
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:

pacyeTHasi BENMYMHA LeHbl OObEeKTa 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 cobow npearnonaraemMoe MCMNonb3oBaHWe pesynbTaTta 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 coboii AeHeXHY0 CyMMy, 3anpalunsaemyto, npeasiaraeMyo uUnm
ynnayvBaeMyil0  yyacTHMKamMuM B pe3ynbTaTe  COBEPLUEHHOW  Wnu
npegnonaraemMon CAENKM
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MPUNOXXEHUENe1.Konuu AOKYMEHTOB, NOATBEPXXOAIOLWME NPABOMOYHOCTb MPOBEOEHUSA
OLIEHKU

R RSN
acisd
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CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

HekomMepueckoe NapTHEPCTBO «CAMOPET'YJIUPYEMAS1 OPTAHU3ALMS OLIEHL[IHKOE ACCOLMAIIMH POCCPIP‘ICKHXI )
MATUCTPOB OLIEHKH» BKmoueHo B EMHBII rOCY1apCTBEHHBIH PECCTP CAMOPETYIHPYEMBIX opranuzauui oueHumKos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

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

OLEHKA BU3HECA
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CAMOPEIrYJIPYEMASA 115280. Mocxea, lesiuHckan Caoboga 19

OPrAHU3ALWNA 115184, Mocxea, a/s 10

OuEHLU,M KOB Ten./dakc ‘7[(495) 221-04-25

OBLEAVMHAEM NYULLIKXI = M@zmx
BbINMWUCKA

M3 PEECTPA CAMOPErYIMPYEMOW OPTAHM3ALIMM OLLEHLLIMKOB

14.07.2023 N229-07/23

Hacroauan BbINKCKA U3 PEECTPa YAEHOB CAMOPEryAMPYEMOI OPraHN3aLMK OLEHILMKOB BbLIAAHA NO
3aRBNEHMIO

Cnecapeeoit Hagexas! MerpoeHs!

JAREATEAA HAN NOAHCE HEAV O BINME ORF - Mla

ortom, uto  Cnecapesa Hagexaa MNerposHa

(DIA0. ouenuina)

asnserca wienom Hexommepueckoro napriepcrsa «CAMOPENY/IMPYEMASA OPFTAHM3ALLMA

ACCOUMALNKN POCCUNCKMX MATUCTPOB OLIEHKW» 1 sxatoueH (a) B peecTp OUEHLNKOS

22.06.2021r.  3a perucrpaunoHHbim N2 2132
L]

2 WHCTRA & 3 et

Lad J Y ¥

MNpaso ocyulecTeneHme OLEHOUHON AEATENLHOCTH HE NPUOCTAHOBAEHO

(CROAMR © NPNOCTIMORMIHMA NIPEES OCYLECTRAGHMA OLURHOUNOR ARKTEALHOCTH)

Homep 019363-3 or 17.05.2021 no nanpassermo «Ouenka Guinecas, cpox gaeicraun go 17.05.2024
Homep 019365-2 or 17.05.2021 no Hanpassennd «OUEHKS ABMKIMOIO MMYLIECTEA>, CPOX AeicTama a0 17.05.2024

Homep 019364-1 o1 17.05.2021 no p «Ouenka Hep THe, CPOK AencTenn g0 17.05.2024
(© o . ATTECTATE & OBAMCTA OUSHONHOR SEATEILHOCTH C P e A O |
MecTo patoTu (OCHOBMOS HAKM COBMECTHTEMLTRO) 000 "OBMKC" (ocwoanoe)

AD "WePE” (Mo conmecTurenncTay)

“Unew mcnepTioro conera CPO A2
Homep powesies o6 Mabpawnsr 8 cocrae: 01-21

Aata pewewnn o6 walpasun o cocrae: 17122021
= )Tnr P o ARUCM O o P Ch 0 POSCTDE “IOHOR unop«yupy-m' Opfasttdagnm W’

JlaHHble CBEACHMA NPEJOCTABNCHB! NO COCTOAHMIO Ha 14.07.2023

Jlara cocraenexmns ssinucku 14.07.2023

Pyxkosogurens [lenapramenra equHOro peecrpa u {
KOHTpONs ‘

0BUKC
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-~ KBAAUG®WUKALIMOHHBIA ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 0193633 17, o

20 __2__] ¥

Hacrosmuii kBarndukaunonssii arrectar 8 06AacTu oneHoYHOH
AeATEABHOCTH 10 HAUPAaBAEHHIO OUEHOMYHOH AeATEABEOCTH

«Oupmerxa 6usueca»

BRI Crnecapesoii Hanexe ITerposne

Ha OCHOBAHMA peurenus (eaeparbHoro 610AKeTHOro yIpex JeHns
«@ezeparbHbIi peCypCHBIH HEHTDP»

OT « 17_» Mas 20 21 r. Ne 199

>

3 Jupexrop: - o s o/ 47 AC.Bynkun
{ P P ¥

KsaAncpHKaUHORHEIT ATTECTAT BHIAACTCA HA TPH r0AA  ACHCTBYET
go« 17 » Masi 20 24 1.

20 0NMON. Khuouna, 30005, e T30 7
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A6coniort OGLLUECTBO € OrPAHHUEHHON OTBETCTEEHHOCTSIO
«ABconoT axosarue» (000 «Abconor Crpaxosanues»
e CrpaxosaHue c ( o )
115280, r. Mockea, yn. NeHnHCKER #7 (495) 025-77-77 WHH 7728178835
Cnoboga, #.26, cp.4 Info@absoluting, ru KN 772501001

www absolutins, ru
MONUC Ne 022-073-009208/23

CTpaxoBaHUA OTBETCTBEHHOCTH OUEHLMWKa
Hacmoawud Nonuc esidan e nodmeepmdeHue mo2o, Ymo 3aknoveH [Jo208op cMpPaxo06aHusi OMEEMcmeeHHoOCmu
oyenwjuxa N2 022-073-009208/23 om 16,02.20232. (danee - [lozoeop) e coomeemcmeuu ¢ lipaeunamu cmpaxoeanus
omeemcmeennocmu oyewwuxkoe 000 "Abcomom Cmpaxosanue"” @ pedaxyuu, delicmeyrowel Ha damy
3axmovenun [o2oeopa, U Ha OCHOBaNUU 3anesleHUs Ha CMpaxoeaxue.
lpasuna cmpaxo8aHun MaKke palMeuiens! Ha calme Cmpaxoewuxa e UNGHOPMaYUOHHO-MENeKOMMYHUKaUUOHHOU
cemu Uumepuem no adpecy: https://www.absolutins. ru/kllonundsmhovyo-pnvlla-l-hrlfy/

CTPAXOBATEnb: Cnecapeea Hadexoa nempoena
ALPEC psmcrnuuu. Mocxoec«an 0611., 2. Pauencxoe. yn. fywnatickas, 0. 30
OBWARA CTPAXOBAS CYMMA: 30 000 000 (Tpudyame munnuonoe) py6nei
. o&ﬁ%ﬁggﬁa‘m; 30 000 000 (Tpuduams MunnuoHos) py6nei

DPAHWN3A: He yemanoenena
Edunospeuemo BEIHBNUNHBIM NABMENOM.
Nocnedomeun Heg Cmp ] (’ ) UMY ONEPESHDED MNAMewa
NOPANOK YNNAThI cnwaxoeoﬂmmm)ayanmmmmeoooponm yvrasanu epamne 7 Mpasun cmpaxosanun
CTPAXOBOW NMPEMMH: B mom wucne mpu weynname Cmpaxosamenew cmpaxoedd NpeMuy (npy eduqospeMesHol onname) ung

MEPAtE0 CMPAX0e030 BINCCA (MDY INAME 8 PACCHOYRY) € YKa3aHHES GoOKY, CMPaxoewun uMeem npaso.
pacrnopawymy Jo2080p (Monuc) @ odHoCMopONHEM NOPANKS LN OMKE3aMEL & ONIAMe CyMMbI CMPAax0a0a0
i O sk | soawewenus no Jasangwmiony Cmpaxosamenos yGeamy.
CPOK IEMCTBHA AOrOBOPA

(CPOK CTPAXOBAHWS): c «21» mapma 2023 . no «20» mapma 2024 2.

OBBErMOM  CMPIX0BanUs M0 OO2060DY CIPIXOBIHUS  OMEBMGMEBNNGCTIY  OLENUUKE  NpU
OCYWBCMANEHUU OUSHOYHOU OEAMBNLHOCTIU RENFIONICA UMYILECMEEHHEIE UHMBPECH, CRRIBHHLE C
PUCKOM OMEEMEMBEHHOCMY  OUeHLura (Cmp ) mo oba , GOIMUKIIOUM
acnNedomews MPUYUHBHUR yuepba 3aKkaivuky, 3aKMoNUSweny G02080p Ha NPOSedoHUe OUBHKY, U
_ (unu) mpemsus NUYAM & DESYNLMAME OUEHOUHOT JEAMENHHOCTIL
Cmpaxosem cnyvsem no [foeosopy CA yoma. 0 SCMYNUSWUM & JaKOMHYO Ccully
pewenves apGumpaxnoze cyda unu npuanannmd CmpaxosewuxoM axm npusuHenus ywepba
3JAKBIYUKY, IGKMONUBIEMY 0020800 HE NPOSBOBHUE OUEHKXU, U (UNU) MPEMBUM NUUSM Cedcmausmy
(Gesdedcmauen) ouemuuka (Cmpaxoeamens) € pPeIyNwmame  Hapywewus mpebosanud
hodepansisx  CMaHOaPMOs OUSHKU, CMaHABPMOoa U MPESUN OUEHDWHOU  G8AMEeNnsHOCMU,
YOMBHOSNEHHAEIX CAMOPEZYNUPYEMOD OP2aNUIBLULT OUONLLIIKOE, YIEHOM KOMOPOT RATANCH OUSHLUK
(Cmpaxc 1b) Ha MPUNUHBHUR yuepba.
Cayval NpuIHaeMes CMpaxossiM, ecny odwoape 0 GIN0 Jyroue y
1. deillcrmeus (Geadeliomeus) OUSHWIUKS, NPUBSOWUE K HaPyWeHuO ousmuum mpeéoeamﬁ
DedepansHoa0 3aK0HS, MOepanmux CMaHOGNMOE OUBHAY, UHLIX HOPMAMUSHO-NPEE0BRIX aKMOs
PC g 06 OCITY, CMAandapmos U MPaeusT OUBHONHOU COAMENBHOCMU,
Benu donywensi w 8 me-vsnue cpoxa dedcmeun Qoaosopa. Mod dedemeusmu (Ge3delemeues)
OUeHUUXA, NDUBEILIUM K HADYIEMINO OUBHLLUKOM MPeGosanul gedepansHX CImandapmos OUsHKY,
cmawdapmos U npasun OUOHOYHOU  OBRMENBHOOMU,  NOHUMBIOMCH  He:
- o, (Hey Nexkse) Hebpe, , YIYWENUS  OUENWWUKE, NPUSSIUE K UCKIXOMUD
CTPAXORON CIRMAR: pesynsmama oum HENPasUNLHOMY 86IB0pY CMandapma OweHKU, OWUBKEM NPU UIMEDEHUAX U
pacNemay, €0 GPeMA GbNIONHEHUN OUEHXU COBERMA CUSHKY, 3 MAaKKe K HEUCHONNENO UM
HEHAINEXAUEMY UCTIONMNMENUN) OUBHWUNOM 06R3aMenscme o GO2080py Ha NPOBSOSHUE OUBHKL,
IBKITIOHEHHOMY C HUM;
2 mpeboestun Bwzodonpuobpemamened © eoImewenuy ywepbs (umywecmaeenwozo opeda)
npeduaanons x Crmpaxoeamemo 8 mevenue cpoxa dedemsun [Jo2060pa U 8 MEYeHUe GPOKE UCK08ol
O36HOCMIY, YOMBHOBNEHHOZ0 IBKOHOGAMENbEMEtK POCCUTCK0T Dedepauuy
Mod mpebosanuamu 0 eoameweHuu ywspba {uwyuucrmmﬁmao 8peds) Bweodonpuobpemamened
MOHUMBIOMET  NUCEMEHHGIE  NPEMENIUY 1) UCKOOKE  Mpeb o o ywepda
(Unyrecmennozo epeda), NPedLRENeHHES K Cmpaxoeamamo. NOOMEspRIeHHEE
moasammcmeaw O QEKMe, NPUWUHAX U PSIMEDE MPUNUNENNOZ0 Vuepba (UMywecmeennoao
apeda),
3 ywepb (umywecmeeHHwd aped) Bui2odonpuobpemamenst Haxodames @ NPAMON NDUNLNNG-
CNEACMBENNOT COAIU C OCYUBCTMBNEHUOM CUBHILILKOM OUSHONHOT O8RMENbHOCMU.
DOPMI BLNNSME! CMPSX0O020 S0IMELUEHUR YKa38HE & paidene 11 Mpasun cmpaxosanu.

OBBEKT CTPAXOBAHWA:

Cm Cmpaxoeamens:

als mpaxoeaHues Cnecapesa Hadexda lMempoena
J A4 bmpa X0800 KOMNANUL
.,"."),. ] rmoc:;m Ne80/23 om 27.01.20232 ¥
171 . 75}
it A
"«‘;‘ (Momanoea E 10.) A X (Cnecapeea H.11.)

w16» ¢hespans 20232, .
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POCIOCCTPAX

NONUC Ne 1/2023/CM134/765
CTPAXOBAHWA OTBETCTBEHHOCTH IOPUOWYECKOIO JTULIA,
SAKMOYAIOWErO AOroBoPbl HA NPOBEAEHWUE OLIEHKW
Hacmoswud Monuc 6widan @ nodmaepwdenue mozo, ymo 3axmover [Jo2oeop CMPaxoeanus omedmcmeensocmu
10pUAUYECKOZ0 UL, 3aKMOYaoWezo Jo2080ps! Ha npodedenue oyexxu Ne 1/2023/CI1134/765 om 24 mapma 2023 2.
(Ganee - flozoeop) 8 coomeemcmeauu ¢ (IpasuNamu CMPaxoeanusn OMEeMCMEEHHOCMU OYEHLYUKOS u opuduvecKux
nuu, 3axmovarowlux 002080psi Ha nposedexue ouenxu (munoesix (eduwbix)) Ne134 JIAO CK «Poczoccmpax» &
pedakyuu, dedcmeyrowed Ha damy 3akmovenus [o20e0pa, U HA OCHOBAKUY 33RBNOHUS Ha CMPAxX0saKue.

: O6ugecmeo ¢ oapmuwma OMEemcmeeHHOCMbI0 ¢0uoun Buaweca u
. Koncanmunz» (000 «OBMKCy) MHH 7732504030

IOPUQINECKWA ATPEC: | 125212, Mockea, yn. Adwupana Maxapoea, 0.8, cmp.1

os-uuﬂcTPAxosAﬂd;ﬂ—A_ﬁ mowoooao(Hammuwunmnocmlmsdocwmmmv)pr

CTPAXOBATEND:

‘{, -
o&%:gm ! mmmw(nmmuwummdnmnm)w e
e N _-._.i-r“”?"’i"?““""“a T i
mAxoooanPel;uu ﬁ Coznacro n.6.1 [ozoaopa S — S
- °"{é§'},‘"§,‘3m; | ¢ «04» anpens 2023 2. no co.‘hmpcmzoue N
% T OBLeNTOM CTIDIYCSINUR RSAOMES UMYWIECITIGONND pece! Cmp nA, CRINNME ©
| pUCKDM:
| -Wswwmmm:nm
OGLEKT CTPAXOBAHMA: MU 35 MU apeda mey MPeMbUX MUY 8 POIYNEMAME HADYILIEHUR
v mpodoama mnmw29m1Ma Ne 135-03 « 06 ouenowwod SeameioHocmu
f oPocam ® CMBHCBPMOS OUBHKU, UNBX NOPMBMUBHBIX MPSEOSLX
I joxod Dedep oo&wnuoumamoo WDEpMmos U npaeun
. Cmp ’amrymmcwmwnymoda
u(ap&:mmwdo)umnwwmxmmwm
:l m ) Cmp W (UML) OUSHUWLXE, 3BXIONUBIES0 CO Cmpaxosamenes Mpydoeod

A

| - ywepda @ peaynnmaMme Hapy HB NpCesdh

I mewmomJymmwmﬂMmm
. om 20071998 2 N8 135@3 «06 oyswowwod Jesmenswocmy e Pocculicnod @edepayuus,
§ DROPAMINY CIMANISINOE OUBNKL, LMY HODMSD Pocoudexold Pedepauuy
lj 0 OB OUBHOHOL CERIBTBHOCITY, CTINBBIICE U NDSSUN OUBNOHOT AEAMBMLHOCTU

| Bosmewenue YWepsa, ADMNMONNGID @ m cpm dedemeun [fozoeopa mvpumn
NPOUICOOUMCR 8 MENYENUe CPOXa
Fbxuﬁaodemnwnymmﬁommw nouﬁommxmm
ma:pnmmnpuwumswpp&(op«h}. NPU YENORUU, NMO.
CTPAXOBOW CNYHAR; 1. e (5025 K npu mwppﬁl MWGWWW
delcmaun G0200008 ompaxouma v 8 npedenax meppumMopUY cMp 0

COCMORNLID ;
3. Yweps BereodonpuoGpemamenam 8 PESYNamMame OCYUBCMENaHUR OUBHDSHOU JeSMensHOCTY Gsi
nmmcmodowmmmw @ maxwe & npadenax cpoxa dedomsun ozoecpa

4W~mWWommpﬂc
COOMBBMETMIEUU C 38XOHOOAMaMCracm PD,
5mmmamm)w mummmpﬁw
ydoanemeopan mpeGosanysu axonodamenscmes Focculonod Bedepayuy. NPOCRARARBMbM X
OQueHUUNILU

Cmpaxosan npemus yNEYUeSemcs @ COCManmCmauy ¢ yenosuauu Joeoeopd.
CTPAXOBAR NPEMKA: Hmmnnoanmm mmwm [lo2080p CMPEX08aHUR SCMYNUST &
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