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ObHKG

18 net c Bamu!

OTYET Ne 194-21554/2022/22-0

OB OLIEHKE CNPABEQJIMBOU CTOMMOCTHU NPAB
COBCTBEHHOCTU HA LIEHHYIO BYMATY MMOBAIbHbIE
OEMO3UTAPHBIE PACNUCKU HA AKLIMU UNITED MEDICAL
GRoOuP CY PLC ISIN US91085A2033, B KONIMYECTBE 1
LUTYKA

3AKA34YMK: AKLIMOHEPHOE OBLLECTBO
«YMPABNAKOWAA KOMMNAHNA «MEPBAAY

NcnonHUTenb: OO0 «OBUKC»
OCHOBAHME A5 OLIEHKU:

Aorosor Ne 194-21554/2022-0O o1 31.03.2022 .
SADAHME HA OLIEHKY Ne 22 0T 25.12.2023 .

JATA OLIEHKM: 25 IEKABPS 2023 T.

[IATA COCTABNEHUSA OTYETA:
25 IEKABPSA 2023 T.

MockBA 2023
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B cooTBetcTBuMM ¢ [orosopom Ne 194-21554/2022-O ot 31.03.2022 r. 3agaHWeM Ha
oueHky Ne 22 ot 25.12.2023 r., 3aKMOYEHHbIM Mexay AKUWOHEpHbIM OBLLECTBOM
«Ynpasnsiowaa komnanus «Mepsas» (3akasunkom), 1 OO0 «OBMKC» (McnonHutenem),
OueHLMK McnonHuTens nposen oLeHKy cnpaBeasiuBoi CTOMMOCTM npaB cOBCTBEHHOCTH Ha
LeHHyto 6ymary MnobanbHble aenosuTapHble pacnucku Ha akuun United Medical Group CY
PLC ISIN US91085A2033, B konuyecTtse 1 WTyKa.

OueHka npow3sedeHa Mo cOCToAHWIO Ha 25 gekabpa 2023 r., nocne nony4eHws

MCXOAHBIX JaHHbIX, 03HAKOMMEHMA C NPaBOBOW, (PMHAHCOBOW, TEXHUYECKON [OKYMEHTaLmnen
M uHdopMaUuMern, KoTopad wucnonssosanacb Mpu pacuéTe cnpaBeanuBoi CTOMMOCTM
o6bekTa oueHku. [peanonaragMoe UCMosnb3oBaHWe PEe3yNbTaToB OLEHKW: CnpaBeanvBon
CTOMMOCTM B COOTBETCTBUM C MewayHapogHbIM CTaHOApToM (WHAHCOBOW OTYETHOCTM
(IFRS) 13 «OueHka cnpaBearnMBoi CTOMMOCTU» ANA AN Ueneil CoCTaBNeHUs OTHETHOCTU
naeBbiX MHBECTUUMOHHBIX OHAOB Moa  ynpasreHuem  AkuuoHepHoe — 06LEecTBO
«Ynpaensowas komnaHusa «Mepsas».
OueHka BbINONMHeHa B cooTBeTcTBUM C TpebosaHusMy PepepanbHoro 3akoHa «O6
OLEHOYHOI AesiTenbHOCTH B P®» oT 29.07.98 r. Ne 135-03 (B AeiicTBytoLleii peaakuuu),
«CTaHagapTaMu  OueHKWM, o6s3aTenbHbIMKW K MPUMEHEHMI0  CyObekTamu  OLeHOYHON
OesTeNbHOCTUY, YTBEPKOEHHBIMU MUHMCTEPCTBOM 3KOHOMWYECKOro PasBUTUA WM TOProBmu
Poccuiickoit ®epepauun: ®CO 1, ®CO I, ¢CO I, CO IV, ®CO V, ®CO VI, ®CO 8,
MC®O 13, a Takke B cootBeTcTBMM co CraHgapTamu U npasuiaMn OLEHOYHOK
pesitenbHocTM APMO. O6paliai BHUMaHWE, YTO 3TO MUcbMO He sBnseTca OT4étom ob
OLIEHKe, a TonbKo npeasapseT OTYET, NpUBEAEHHbLIN anee.

B pesynemame npoeedeHHO20 uccnedoeaHusi, Ha 0CHO8aHUU MOMy4YeHHOU
uHghopmayuu, coenaHHbIXx 06ULUX U crieyuanbHbix donyweHul, Mo cOCMOAHUK Ha 25
dekabps 2023 2. umozoeas 8efluMUHa cripasedsiugoll cCmoumMocmu rnpas
co6cmeeHHocmU Ha UeHHyro 6yMmazy MnobanbHble denosumapHbie pacnucku Ha
akyuu United Medical Group CY PLC ISIN US91085A2033, e konuvyecmee 1 wmyka
cocmasJssem:

791,70 (Cembcom GessiHocmo 00uUH) py6iib 70 koneek

OueHuwuk: 1 kamezopuu BTNy L s Cnecapesa H. I1.

leHepanbHbIU dupekmop

25 nekabpsi 2023 r.

OBMKG ;
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1. BBEOAEHUE
1.1. 3AOAHUE HA OLIEHKY

[aHHbIn pasgen otdéta o6 oueHke cocTaBneH B cooTBeTcTBMM C [JoroBopom Ne 194-
21554/2022-O ot 31.03.2022 r. 3agaHne Ha oueHky Ne 22 ot 25.12.2023 r. wu
npeacTaBneHHbIMN 3aKa3yunkoM AOKYMEHTaMMU.

npaBo COBCTBEHHOCTM Ha LeHHytlo Oymary [nobanbHble
OOBEKT OLeHKMU aenosuTapHble pacnuckn Ha akuumn United Medical Group CY
PLC ISIN US91085A2033, B konnyecTBe 1 WTYyKa

MMyI.I.I,eCTBeHHbIe npaBa Ha

MpaBo obLuel goneBon COGCTBEHHOCTH
006 1BLEKT OLeHKH

O6pemMeHeHUsA(orpaHuyYeHusn) [oBeputensHoe ynpaBneHue
MpaBa, yunTbiBaeMbie Npu lMpaBo cobcTBEHHOCTH
OLieHKe

Ob6pemeHeHUs (orpaHM4eHuns) He 3apernctpmpoBaHbl

OnpepneneHue cnpaBeanuBonM CTOMMOCTU B COOTBETCTBUM C
MexayHapodHblM  CTaHOAPTOM  (OMHAHCOBOM  OTYETHOCTM
(IFRS) 13 «OueHka cnpaBeanvBoy CTOMMOCTU», BBEAEHHbIM
B [genctBune Ha Tepputopum Poccuiickon depepaunn
npukasom MunHuctepctea dpnHaHcoB Poccuinckon denepaumm
ot 18 monsa 2012 ropa Ne106H «O BBEegeHUM B AENCTBUE U
npekpaweHm [OencTBus  OOKyMeHTOB  MexayHapoaHbix
cTaHgapToB (OPMHAHCOBOW OTYETHOCTM Ha  TeppuTopumn
Poccuinckon depepaummny, 3apermcTpupoBaHHbIM
MwuHucTepcTBoM tocTuuumn Poccuinckon ®epepauun 3 aBrycta
2012 roga N 25095, ¢ nonpaBkamu, BBE4EHHbIMU B AeNCTBNE
Ha TeppuTopun Poccuiickon  depepaumm  NpuKasom
MwuHuctepctBa dmHaHcoB Poccuiickon Pepgepaumm ot 17
Lenb oueHkun aekabps 2014 roma N 151H «O BBeAeHMM [OOKYMEHTOB
MexagyHapoaHbIX CTaHAapToB (MHAHCOBOW OTYETHOCTU B
agencteme Ha Tepputopum  Poccuiickon  Pepepaunny,
3apermcTpupoBaHHbiM MUHUCTEPCTBOM tOCTMLMKM Poccuiickom
Oepepaumm 15 gauBapa 2015 roga N 35544, ¢ yuyetom
TpeboBaHun YkasaHusa BaHka Poccum ot 25.08.2015 N 3758-
Y «O6 onpegeneHMM  CTOMMOCTM  YMCTbIX  aKTUBOB
WHBECTULIMOHHbIX (DOHOOB, B TOM 4YMCMe O nopsiake pacyeTta
CpeAHerogoBo  CTOMMOCTM  YMUCTbIX aKTUMBOB  MaeBOro
WHBECTULMOHHOIO boHAA W YUCTbIX aKTUBOB aKLMOHEPHOro
WHBECTULIMOHHOIO doHaa, pacyeTHON CTOMMOCTH
WHBECTULMOHHBIX MaeB MaeBblX WHBECTULMOHHBLIX (POHOOB,
CTOMMOCTH UMYLLLECTBA, nepegaHHoro B onnary
WHBECTULIMOHHBIX NaeB».

cnpasennuBon CTOMMOCTH B COOTBETCTBUM c
MexagyHapogHbIM  cTaHOapToOM  PUMHAHCOBOM OTYETHOCTU
(IFRS) 13 «OueHka crnpaBegsMBOM CTOMMOCTU» AN ANs
uenen coctaBfeHUs OTYETHOCTU MaeBblX WMHBECTULMOHHbLIX
doHOoB nog  ynpaBrneHuem  AKUMOHEpHoe — obLwecTBo
«Ynpasnsowas komnaHusa «lepsas»

MNpeanonaraemoe ucnonb3oBaHue
pe3ynbTaToB OLleHKMN "
CBfi3aHHble C HUM OrpaHuYeHunsi

CnpaBseanueas CTOMMOCTb B COOTBETCTBUU c
Bug ctoumocTtu MexgyHapodHbIM  CTaHAApTOM  (OMHAHCOBOW OTYETHOCTM
(IFRS) 13 «OueHka cnpaBeanvBoM CTOMMOCTUY.

Bug ctoumocTtu - Ccnpaesegnmeasa CTOMMOCTb B COOTBETCTBUU

MpeAnocbINIKM CTOMMOCTU ¢ MexayHapoaHblM cTaHAapToM (OUHAHCOBOW OTYETHOCTU
(IFRS) 13 «OueHka cnpasefnMBon CTOUMOCTMWY.
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

YKasaHHbIN cTaHOapT onpegenseT NoHATUE «crnpaBeanveas
CTOMMOCTb» KaK LieHy, KoTopas Obina Obl monyveHa npwu
npogaxe aktmMea WnNW  ynradeHa npu  nepegade
obsAsaTenscTBa B Xo4e 0BbIMHOWM cAEenKn Mexay y4acTHUKamMm
pblHKa Ha gaTty oueHku (. 9 MCPO (IFRS) 13).

CtoumocTb onpepgensetrca ©0e3 ydyeTa HamoroB, KOTOpble
ynnayvMBalTCa B COOTBETCTBUM C 3aKoHOOATENbCTBOM
Poccuiickon degepaumm unm MHOCTpaHHOro rocyaapcTaea npu
npruobpeTeHnn 1 peanusauun ykasaHHbIX aKT1BOB.
Mpeonockbinkn CToMMoCTH:

» npeanonaraeTcs caernika ¢ 06beKTOM OLEHKH;

» y4yacTHMKM COEenku wnu nonb3oBaTenu obbekTa
SABNSAOTCSA HeornpeaeneHHbIMM niuamm
(rMnoTeTnyeckne y4acTHUKN);

» [paTa oueHku — 25 gekabpsi 2023 r.;

» npeanonaraeMoe  UCMoNb30oBaHWe  oObekta —
Hanbonee addekTnBHOEe uncnonb3oBaHue. [ns
Luenenm HacTosiLlen OueHKM noa  Haubonee
3pheKTUBHBIM NCNonb30BaHUEM NnoHnmaeTcs
Tekylee nucnonb3oBaHne obbekTa oueHkn (n. 6 CO
Il, n. 17 ®CO I, n. 29 MC®O (IFRS) 13;

» XapakTep cAenks - [oOpoBonbHasi caenka B
TUMUYHBIX YCITOBUSIX.

OcHoBaHus  Ons yCTaHOBMEHWs  NPeAnocCbInoK:  BUA
CTOMMOCTW «CMpaBegnvBasy» MNoOANEXUT OonpedeneHvuio B
COOTBETCTBMM C Lenamu oueHku (YkasaHue LleHTpanbHoro
BaHnka Poccuickon ®egepaummn N 3758-Y ot 25 asrycta 2015
roga).

CneumanbHble gonyweHusi

MHble cyllecTBeHHble AOMyLIEHMS - MpU OLeHKe obObekTa
OLEHK/ Y4uNTbIBAETCA MNpaBO COOCTBEHHOCTUM Ha OOBEKT
OLEHKM, CKMAOKM Ha dakTudeckoe npaBo obLier Ooneson
COBGCTBEHHOCTU M OBEPUTENBHOE yNpaBreHne He BBOASTCS.

Heo6xoauMocTb  npuBneYeHus
BHELUHUX opraHu3sauui n
KBanuuuMpoBaHHbIX
oTpacneBbIX CNeLuannucToB

He npumelrekanuncb

J[laTa oueHKu

25 pekabps 2023 .

CpOK npoBegeHUs oueHKun

OueHka npoBegeHa ¢ 25 gekabpsa 2023 r. no 25 gekabps
2023r.

OrpaHM‘-IeHVIﬂ OLleHKHN

v MHeHne OueHLIMKa OTHOCUTENbHO CcrpaBensiMBoM
CTOMMOCTU ObbeKkTa AENCTBUTENbHO TOMbKO Ha AaTty
OLEHKM, YKa3aHHyl B JaHHOM OTYyeTe, U NUlb AN
uernen n yHKUMI, yKasaHHbIX B [AHHOM oOTYeTe.
OueHwuk He npuvHMMaeT Ha ceba  HuKakom
OTBETCTBEHHOCTU 32 MW3MEHEHUEe MONUTUYECKUX,
3KOHOMUYECKUX, HOPUANYECKUX W UHBbIX (aKTopOoB,
KOTOpble MOryT BO3HWKHYTb MOCne aToM AaTtbl U
NoBMAMATbL Ha  PbIHOYHYI  CUTyauuio, W, Kak
CNefCcTBUE, HA CTOMMOCTb OObeKTa.

v/ OTYET JOCTOBEPEH NLLb B NOSTHOM 06beMe 1 NuLlb B
YKa3aHHbIX B HEM LIENsiX;

v/ 3aKrnoyeHne 0 CTOMMOCTM, coepKallleecsi B oTYeTe,
DOasupyeTca Ha OaHHbIX O CIOXMBLUEWNCS CUTyauuu
Ha paTy npoBegeHuss oueHkn. OpHako, 3Tn
NpeanosniokeHnst MOryT MU3MEHUTBCH C  TEeYEeHUEM

0BHKC

OUEHKA BU3HECA
N KOHCANTUHI
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BPEMEHU;

v/ OT oueHLLMKa He TpebyeTcs NosBNSATLCA B CyAe MNnn
CBMOETEeNbCTBOBATbL MWHbIM CrMocobom no nosoAy
npovn3BeAeHHOWN OLIEHKM, nHave Kak no
ochuumansHoMy BbI3OBY CYAQ;

v’ OObeKkT oOueHkM He obnajaet  Kakumu-nuéo
CKPbITbIMWM ~ iledpeKTamMWn, KPOME OroBOPEHHbIX B
HacTosILLLEM OTYeTe, KOTOPbIE MOryT NOBMAUATL Ha ero
CTOUMOCTb;

v’ OTY4eT coOepXuUT  MNpodecCUMoHarnbHOE  MHEHUE
OLIeHLLMKa OTHOCWUTESNbHO OLEHNBAeMOW CTOMMOCTHU
obbekTa OLIEHKN 1 He ABMSAETCA rapaHTUen Toro, YTo
006BbEKT oueHkn bygeT npogaH Ha cBOOGOAHOM pbiHKe
Mo LeHe, ykasaHHOW B AaHHOM OTYeTe;

v/ Bce pacuyeTbl B pamkKax oOT4YeTa MNpoOBOAATCSH C
NCMNonb3oBaHWEM BCTPOEHHbIX CPeAcTB Mporpammbl
Excel u3 naketa Microsoft Office. Pesynbtathl
pacyeToB npuBedeHbl B yAobHOW Ans BOCNPUSATUS
dhopme (MCnonb3yeTcs OKPYrNeHus).

OrpaHun4eHusi Ha UCnosib3oBaHue,
pacnpocTpaHeHue U nyénukaumro
oT4yeTa 06 oLleHKe 06 bEeKTa OLIeHKM.

v' [Ana ykasaHHbIX uenen ot4eT 06 oLeHKe MOXeT ObITb
MCMONb30BaH B TeYEeHWe LecTu MecsleB C aaThl
OLIEHKN.

v" Hun 3akasyuk, HW OLlEHOYHAas1 KOMMaHUsl, HU OLIEHLLINK
He MOryT MWCMofb30BaTb OTYET MHa4de, 4Yem 3TO
npeaycMoTpeHo  Hactosawum  [lononHUTENbHbIM
cornawieHnem. OTYeT UNn Kakas-nmbo ero 4Yactb He
MOryT ObITb MpPedoCTaBneHbl  3aka3yMkom  Ans
NCMOosb30BaHMs B Lensax peknamsl, ans
MEepOonpUSATUN No CBA3SM C OBLLEeCTBEHHOCTbIO 6e3
npeaBapuUTENbHOrO MUCbMEHHOIO COrflacoBaHus C
OLEHOYHOWN KOMMAaHUEN.

®dopma cocTaBneHus oT4yeTa 06
oLeHKe

v OtyeT cocTaBnsieTcs B oOpMe [OKYMEHTa Ha
BymaxHoMm HocuTene, nubo B hopme INEKTPOHHOro
aokymeHTa (dpamnna) B cdopmarte pdf, nognmcaHHoro
YCUINEHHOW  KBanudUUMPOBaAHHOW  3NEKTPOHHON
MOANUCBLIO OLEHLLMKa, MoAroTOBMBLUEro oT4yeT 06
oLieHke, N ycuneHHom KBanMuumMpoBaHHON
3NEKTPOHHOWN NOANUCHI0 €4VHONNYHOro
NCMNOMHUTENBHOrO opraHa OLEHOYHOW KomnaHuun. B
cryyae nepefjadu 3akas3umky oTyeta o6 oueHke B
dopme gokymeHTa Ha BymaxHoOM HocuTerne oT4yeT 06
oueHKe rpepocTaBnseTcs Takke B opme
3ANEeKTPOHHOro JoKyMeHTa (dpanna) B popmarte.pdf.

dopma npeacTaBrieHUA UTOrOBOM
CTOMMOCTHU

PesynbTaT oueHkM (MTOroBasi CTOMMOCTb OOBbEKTA OLIEHKM)
OOIKeH ObITb NpeAcTaBreH:
v/ BantTa —py6nb Poccuiickon ®eaepauun

Cneuundunyeckne TpeboBaHuA K
oT4yeTy 00 OLeHKe.

v OtyeT o006 oOuUeHKe [omkeH ObiTb CcoOCTaBneH
OLEHLLUMKOM, B OTHOLLUEHUN KOTOPOrO CO CTOPOHbI
caMoperynMpyembix OpraHuM3auui OLEHLIMKOB He
NPUMEHSNNCL B TEYEHWe ABYX NeT B KONMn4yecTBe
OByx U1 0Oonee pa3 Mepbl AOWMCLMNIIMHAPHOIO
BO3OENCTBUS, HE  MMeeTCAa  HEeCHATbIX  unu
HenoraweHHbIX Mep OUCUUNIMHAPHOIO BO3OENCTBUS,
npeaycMoTpeHHbIXx ®defepanbHbIM 3aKOHOM OT 29
mona 1998 r. N 135-#3 «O6 oueHo4YHOMN

0BHKC

OUEHKA BU3HECA
N KOHCANTUHI
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nearenbHocTn B Poccuiickon depgepaumm», a Takke
BHYTPEHHUMM  [AOKYMEHTaMW  CaMOPErynmpyeMbix
opraHm3aumi OLEHLLUMKOB, N CTaX OCYLLECTBMEHMS
OLEHOYHOWN AesiTeNbHOCTU KOTOPOro COCTaBMsieT He
MeHee Tpex 5eT Ha JaTy OUEHKW, Hanuuve y
oueHLwunKa HenpepbIBHOIo YrneHcTBa B
camoperynmpyemMon opraHmsauuMmM OLEHLUUKOB B
Te4YyeHne ABYX NneT Ha AaTy OUEHKN.

OueHka npoBoauTcs B depepaummn» (MocnegHsst 4encTByOWAsA peaakums);

cooTBeTCTBUMU

v' ¢ ®eaepanbHbIM 3akoHOM oT 29 mnions 1998 r. N 135-
®3 «O06 oueHo4yHOWM pgeaATenbHocTM B Poccuiickon

v' ¢ depepanbHbiM 3aKoHOM OT 29 Hos6ps 2001 r. Ne
156-d3 «O6 MHBECTULMOHHBLIX hoHaax» (nocrnegHsas
OeVicTByIoLLas pegakums).

Tpe6oBaHusA k cogepxaHuio MwuHakoHomMpa3sutus PO ot 14 anpens 2022 r. Ne200;

OTuyeTa 00 oLeHke

OueHka npoBoauTcst B cooTBETCTBUN ¢ PeaepanbHbIM
3akoHom ot 29 mnionsa 1998 r. N 135-®3 «O6 oueHo4HON
peatensHocTn B Poccuiickon ®egepaunny

OT14eT 06 OuUEeHKe - MMCbMEHHbIV JOKYMEHT, OTBEYaloLLmMn
TpeboBaHuam cT. 11 PegepanbHoro 3akoHa Ne 135-93 ot
29.07.1998 «O6 ouLeHOYHOW aesaTenbHOCTU B Poccumnckon
depepaummn», PegepanbHoro 3akoHa Ne 315-d3ot
01.12.2007n ®epepanbHbIX CTaH4APTOB OLEHKMN,
yTBepxaeHHbIx [prkazamm MuHakoHompassutusa Poccum:

PCO | «CTpykTypa dheaepanbHbiX CTaHOAAPTOB OLEHKU 1
OCHOBHbIE NMOHATUSA, UCNONb3yeMble B doeaepanbHbiX
CcTaHOapTax OUeHKUy, yTBepxaeH Mpukasom
MwuHakoHoMpa3sutust PO ot 14 anpens 2022 r. Ne200;

PCO Il «Bugpl ctoumocTtuny, ytBepxaeH Mpukasom

OCO Il «lMpouecc oueHkn», yTBEepxaeH lNprkasom
MuHakoHoMpa3ssuTus P® ot 14 anpensa 2022 r. Ne200;

PCO IV «3agaHne Ha oueHKy», yTBepxaeH [Npukasom
MwuHakoHoMpaseutna PP ot 14 anpens 2022 r. Ne200;

DCO V «lNlogxoabl U MeToAbl OLEHKW», YTBEPXKAEH
Mpukazom MunakoHompa3ssutua PP ot 14 anpena 2022 .
Ne200;

OCO VI «OTyeT 00 oueHkey, yTBepxaeH Npukasom
MuHakoHoMpa3ssuTus P® ot 14 anpens 2022 r. Ne200;

®CO N 8 «OueHka busHecay, yTBepxaeH Npukasom
MuHakoHoMpa3ssuTus P® ot 1 uoHa 2015 r. N 326;

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

1.2

CBEOEHUSA 0 3AKA3YMKE OLIEHKU 1 06 OLEHLWMKE

CBepgeHus o

AkUMOHepHoe obLLecTBO «YnpaBnstoLas kKomnanus «lepeasy
WNHH 7710183778
OIPH 1027739007570

3aka3uuke MecTtoHaxoxaeHne: Poccunckas depepaums, 123112, r. Mockea,
MpecHeHckas Hab., a. 12, atax 40
OIPH: 1027739007570, data npucsoeHus OMPH: 22.07.2002 r.
®amunus, umsi, omdyecmeo: CriecapeBa Hagexnaa NeTpoBHa;
UHbopmayusi o 4neHecmee 8 camopeaynupyemoli opeaHusauuu OUeHWUKOS:
T UneH Hekommepuyeckoro napTHepctBa «Camoperynvpyemas opraHv3auus

00 OueHLLuKe

accoumaumm pOCCUNCKNX MarmncTpoB OLIEHKNY;

Homep ceudemernbcmea: Ne 3336-21 o1 22 uoHsa 2021 r.;
Kpamkoe HaumeHosaHue: HIT «<APMO»

Adpec: 107023, Mocksa, yn. ByxeHunHoBa, . 30 c. 3, 2 aTax

0BHKC
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MepenaH vepes Ananok 26.12.2023 16:53 GMT+03:00 / \

7 20113f87-ad84-4899-b60f-e8ff33dbb8f9 {/
CrpaHuua 7 13 45 \

)

"/



OTu4eT 06 oLEeHKe LieHHbIX Gymar

MecmonaxoxdeHue OueHwuka: 125212, r. Mocksa,
Makaposa, 4. 8. cTp. 1;

lMouymoenll adpec: nad_sor@inbox.ru

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

OpezaHu3ayuoHHo-npasosasi ¢hopma ropududeckozo nuya (McnonHumens):
OOLwecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO;

lMonHoe HaumeHosaHue ropududeckozo nuya: OBLEeCTBO C OrpaHUYeHHOWN
oTBeTCTBEHHOCTLIO «OueHka busHeca n KoncantuHr» («OBUKC»);

Ol'PH topugmnyeckoro nuua: 1057746429696,
Hama npuceoerusi OI'PH: 15 mapTta 2005 r.;
Mecmo Haxox0eHusi Hpudu4eckKoeo Jsuya:
Anomupana Makapoea, a. 8.ctp. 1;
IpaxdaHckas (npogheccuoHarnbHasi) 0meemcmeeHHOCMb 3acTpaxoBaHa B
ctpaxoBon komnaHmm OO0 «AbcontoT CTpaxoBaHuey, nonuc 022-073-
009208/23 Ha cymmy 30 000 000 (TpuguaTb MUNIMOHOB) pybren, Cpok

nencteus gorosopa ¢ 21 mapta 2023 r. no 20 mapta 2024 r.

yn. Aamupana

125212, r. Mocksa,

yn.

OcHoeaHue 0ns nposedeHus oueHku: Tpynoson gorosopNe 51-2016 ot 08
despans 2016 r.

KeanugukayuoHHsili ammecmam «OueHka 6usHeca» 019363-3 Ne 003164
oT 17 maqa 2021 .

OO0 «OBUKC» B nnue TleHepanbHoro gupektopa Cnyukoro [HdaHumna
EBreHbeBunya.
KOpuauueckun agpec:
n.8.ctp.1.

MouToBbIN agpec: 125212, r. Mockea, yn. Aopmupana Makaposa, 4.8, ctp.1.
WHH 7732504030

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

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

125212, r. MockBa, yn. Agmupana Makaposa,

CBepeHus o
He3aBUCUMOCTHU
HOpUANYECKOro

naua, € KOTOpPbIM

OueHWmK 3aKknyun
TPyAOBOW [OroBop,
n OueHLUMKa

YcnoBusi HE3aBMCUMMOCTU  LOpUOMYMECKOrO nuvua, € KoTopbiM  OueHLuK

3aKno4nn Tpy4oBow Aoroeop, 1 OueHLLMKa BbINOSTHEHbI:

+ OueHWwWK He gBnAeTCs yypeguTenem, COBCTBEHHWKOM, aKUMOHEPOM,
OOMKHOCTHBIM JIMLOM MnM paboTHMKOM 3akasyuka, NuuoM, UMELLUM
UMYLLECTBEHHbIN MHTepec B OObekTe OueHKM, U He COoCTouUT C
yKa3aHHbIMY Muamu B 6riM3KOM poacTBe U CBOMCTBE;

+« B oTHOoweHun O6bekta oueHkM OueHWWK He uMeeT BellHble Wnu
obsA3aTenbCTBEHHbIE NPaBa BHE 4OroBOpa;

* lopuamnveckoe nmuo, ¢ KotopbiM OLEHLLMK 3aKknoynn TpygoBOW AOroBop,
He UMeeT WMYLLEeCTBEHHbI MHTepec B OObekTe oueHkn K (Unu) He
saBnseTca adppunupoBaHHbIM NNLOM 3aKasyumka;

« OueHWWK W opuguyeckoe nuuo, € KoTopbiM OLUEHLUMK  3aKni4umn
TPYOOBOM AOroOBOP, HE ABMSETCSA YY4AaCTHMKOM (YSIEHOM) MU KPEAUTOPOM
3akasuuka, kak 1 3akasynk He ABNSETCA KPeaUTOPOM U CTPaxOBLUUKOM
OueHwmka wn OPUAMYECKOro nuua, ¢ KoTopbiM OUEHLLMK 3aKmoyYun
TPYAOBOW [OroBOp;

+ BMelaTenbcTBa 3akasduuka nmbo MHbIX 3aMHTEPEeCOBaHHbIX NAL B

+ pgeaTtenbHocTb OueHLWMKa 1 IOPUAMYECKOTO Nuua, ¢ KoTopbiM OueHLnK
3aKnoynn TpyaoBOW AOroBOP, HEraTMBHO BRUSOWMNE HA OOCTOBEPHOCTb
pe3ynbTata npoBeAeHus oLueHkn OObekTa OLEHKMN, OTCYTCTBYHOT;

* pa3mep OEHEXHOro BO3HArpaxaeHwus 3a npoBefeHue oueHkn Ob6bekTa
OLEHKN HE 3aBUCUT OT UTOTOBOW BeNMYmMHbI cToMMOCTU OBbeKTa OLEeHKU
(8 ToM 4ncne pasmep onnatbl OUEHLIMKY 3@ MNPOBEAEHUE OLEHKM
OObekTa OLEHKM).

MHudopmaumsoboBce
XnpuBIrieKkaeMbIXKMNp
oBefeHUoLEeHKeop
raHusauunuucneuuan
MCTOB:

He npusnekanuco
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

1.3. MPUHATLIE NP NPOBEOEHUU OLIEHKU OB bEKTA OLIEHKW AONYLLEHWSA U
OrMPAHWYEHWUA OLIEHKU B COOTBETCTBUW C MYHKTAMMW 6 U 8 ®EOEPANBLHOIO
CTAHOAPTA OLIEHKM «IMPOLIECC OLIEHKU (PCO lll)», YTBEPXXOEHHOIO MPUKA3OM
MWH3KOHOMPA3BUTUA Poccum ot 14 ANPENSA 2022 r, Ne 200, B TOM YAUCHE HE
OTPAXEHHBIE B 3A0AHUN HA OLIEHKY

v" MHeHve  OueHwmka  OTHOCUTENbHO  CMpaBeasIMBOM  CTOMMOCTM  obbekTa
AEVCTBUTENBHO TOMbKO Ha ATy OUEHKM, YKa3aHHYK B JaHHOM oTyeTe, U Nub Ans
uenen n yHKUMN, ykasaHHbIX B gaHHOM ot4yeTe. OuUeHLLUMK He NPUHUMAaET Ha cebs
HMKAKOM OTBETCTBEHHOCTU 3a W3MEHEHWE MONIUTUYECKUX, SKOHOMMUYECKUX,
IOPUANYECKUX U MHBbIX (PAKTOPOB, KOTOPblE MOFYT BO3HWKHYTb MOCMne 3TOW AaTtbl U
MOBMNUATb HA PLIHOYHYIO CUTYaLMIo, U, Kak CNeacTBMe, Ha CTOMMOCTb 00bekTa.

v' OT4yeT AOCTOBEPEH NKLb B NONIHOM 06bEME U NULLb B YKa3aHHbIX B HEM LIENSX;

v/ 3aKn4YeHne o CTOMMOCTW, coaepxalleeca B oT4yeTe, 6asvpyeTcs Ha OaHHbIX O
CNOXMBLUENCA CUTyauun Ha gaty npoBeaeHus oueHkn. OgHako, 3T NpeanonoXeHus
MOTYT U3MEHUTLCSA C TEYEHNEM BPEMEHW;

v/ OT oueHLIMKa He TpebyeTcs NOsABMATLCA B Cyde WM CBUOETENbCTBOBATb WHbLIM
cnocobom no noBoay NPOV3BEAEHHOM OLIEHKWN, MHAYe Kak No ouLmanbHOMY Bbi30OBY
cyna;

v 0ObEKT OuUeHKM He obnagaeTr KakMMW-NNOO CKPbITbIMM AedeKkTaMu, Kpome
OrOBOPEHHbIX B HACTOSILLIEM OTYETE, KOTOPbIE MOTYT MOBMMATL HA €r0 CTOMMOCTb;

v’ OoT4yeT copepXuT npodeccMoHanbHOe MHEHWe  OUEeHLUMKA  OTHOCUTENbHO
OLIEHMBAEMOWN CTOMMOCTM OOBbEeKkTa OLEHKUM U He SBNSAEeTCs rapaHTuen Toro, YTo
00BbeKT oueHkn ByaeT npogaH Ha cBOOGOOHOM pbiHKE MO LEHEe, YKa3aHHOW B JaHHOM
oTyeTEe;

v/ BCe pacyeTbl B paMKax oT4eTa NpoBOASATCH C UCMOMb30BaHMEM BCTPOEHHbIX CPEACTB
nporpammbl Excel ns naketa Microsoft Office. Pe3ynbtatel pacyeToB npuBeneHbl B
yoo6How ans Bocnpusatusa goopme (MCnonb3yeTcs OKpyrieHus).

v' OTtyeT 00 oOLEHKe MOXeT ObiTb MCMNOMb30BaH 3aKas3yMkOM TOMbKO Ans pacyeTa
CTOMMOCTM YUCTbIX aKTMBOB MNAEBOr0 MHBECTUUMOHHOrO doHaa. Wcnonb3oBaHue
pe3ynbTaTaoB OLEHKM AN NpOBEAEHWS CAENOK He nNpegnonaraeTcs.

v' [N yka3aHHbIX Lenen otyeT 06 oLeHke MOXeT OblTb MCMOMb30BaH B TEYEHUE LLIECTU
MECSLIEB C AaTbl OLIEHKN.

v' Hu 3aka3uuk, HM OLEHOYHAsi KOMMAHUS, HWU OLEHLLUMK HE MOryT MCMoNb3oBaTb OTYeT
MHaye, 4eM I3TO NpPeayCMOTPEHO HacTosAwuM [OnONHUTENbHBIM COrfalleHEM.
OT4eT nnn kakan-nnMbo ero 4Yactb He MOryT ObiTb NpefoCTaBMeHbl 3aka3vyMkoMm Ans
MCNOMb30BaHNA B  LENAX peknambl, And  MeponpusaTuin no  CBA3sM  C
obuiecTtBeHHOCTblO 0e3  npeaBapuUTENIbHOrO0  MUCBMEHHOTO  COMNlacoBaHUS C
OLIEHO4YHOW KOMMaHUen.

v Tpu oueHKe 0ObEKTA OLEHKN Yy4YUTbIBAETCS NPaBO COOCTBEHHOCTN HA OOBEKT OLEHKMU,
CKnaku Ha dpaktuyeckoe npaso obuiern goneBon cobCTBEHHOCTM U AOBEpUTENbHOE
ynpaBrieHne He BBOOSTCS.

1.4, MPUMEHAEMbIE CTAHOAPTbI OLEHOYHON OEATENBHOCTH

Mpn npoBeaeHMN [AHHOM OLEHKM WUCMOMb30BaNMCb HOPMATUMBHbLIE LOOKYMEHTbl W
denepanbHble CTaHOapTbl OLEHOYHOW OEATENbHOCTM, a TaKKe CTaHOapTbl OLEHOYHOWN
AEeATENbHOCTN, YCTaHOBMEHHblE camoperynupyemon opraHmsaumen (CPO  oueHLmKoB),
yrieHoM kotopoin siensieTcst OUEeHLLMK NOArOTOBUBLLMIA OTYET:
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

*

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

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

MexayHapodHbln ctaHgapT duHaHcoBon otdyeTHocTn (IAS) 40 «WHBecTMumoHHOEe

nMyLLecTBo» (BBeAeH B AencTeBue Ha Tepputopumn Poccuickon depepaumm lNMprukasom
MuHdpumHa Poccum Ne 160H oT 25 Hosbps 2011 r.) (B AeNCTBYOLWEN peaakuun);

®CO | «Ctpyktypa eaepanbHblX CTaHOApPTOB OUEHKM W 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 [lMpukazom MwuHakoHoMpassutua 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 06 oueHkey», ytBepxaeH [Npukazom 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.

[MpymeHsieMble MeTOOMYECKME pPEKOMEHAALMM MO OLEHKe, pa3paboTaHHble B LEensx

pPa3BUTMS MOMNOXEHUN YTBEPXAEHHbIX heaepanbHbIX CTaHOApTOB OLIEHKM U 0aobpeHHbIe

COBETOM MO OLIEHOYHOW AesaTenbHoCcTM Npy MmnHakoHoMpasButna Poccum

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

0BHKC 10
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

1.5. AHANN3 OOCTATOYHOCTU U AOCTOBEPHOCTU MH®OPMALIUK

MpoBegeHne aHanusa M pacyeToB, MpPexne BCEero, OCHOBbLIBANOCb Ha WMHGOpMauun 06
OObEeKTe OLEHKW, MONydeHHOW OT 3akasuMka U B XO4e He3aBUCUMbIX WCCrenoBaHWui,
npoBedeHHbix OueHwimkom. [pegnonaraetcs, 4YTO WHgoOpMauus, npeacTaBreHHas
3aKkasyMkomMm WNU CTOPOHHMMMK cheunanncTaMmu, SIBASIeTCS HaOeXHOW W [OOCTOBEPHOMN.
HepocTtaTtok MHpopMaLmMM BOCMONHSANCS CBEAEHUSIMU U3 APYrUX UCTOYHMKOB, MMEHOLLENCs
6a3bl AaHHbIX OLEeHLLMKa U cOBCTBEHHBIM OnbIToM OueHLLMKa.

C6op HeobxogmMmon Onsi aHanusa u pacyeToB MHOpMaUMM NPOBOAUICSA C NPUBEYEHNEM
cneyroLmx NCTOYHMKOB:

+ HOpMaTVBHble [OKYMEHTbl (MOMHbIN nepedyeHb cM. B pasgene «[llepedeHb
MCMOSb30BaHHbLIX NMPU NPOBEAEHNM OLIEHKN AaHHbIX»);

+ MeToauyeckas nutepaTtypa (MOMHbIN nepedyeHb cM. B pasgene «[llepeyeHb
MCMNOMb30BaHHbIX MPU NPOBEAEHNM OLEHKWN AaHHbIX» ).

B npouecce npoBedeHUst OLEHKM B LENSIX WCKOYEHUSI BO3MOXHBLIX OLIMGOK OUeHLLIMK
OCYLLIECTBMAN MOUCK M aHanu3 MakcUMarbHO BO3MOXHOro Komnuyectea WHdopmauun. B
cnyyasx HecoBnageHusi uHdopmaumMn npeanoyTeHne oTtaaeanocb Gonee aBTOPUTETHOMY
MCTOYHUKY NNBO AaHHbIM, NONYyYeHHbIM B pe3yrnbTaTe CTaTUCTUYECKOro aHanusa.

WHdbopmauusi, ucnonb3yemass npu  MNpoBeAeHUMM  OLEHKW, [OMMKHa  YAOBMNEeTBOPSTb
TpeboBaHNAM [OCTAaTOMHOCTU WM [AOCTOBEPHOCTU. MHdpopmauus cumTaeTcs OOCTaTOYHOMN,
€CnN  UCMNOoSb30BaHNe OOMONHUTENBHON WMHOpPMaUMN He BedeT K CYyLEeCTBEHHOMY
N3MEHEHNIO XapaKTepUCTUK, UCMONb30BaHHbIX NPX NPOBEeAEHUN OLEHKN 0ObeKTa OLeHKH, a
Takke He BedeT K CYLEeCTBEHHOMY M3MEHEHMIO UTOrOBOM BENMYMHBLI CTOMMOCTM OObekTa
OLIEHKM.

MHdopmaums cunTaeTca [[OCTOBEPHOM, €ecnv  paHHas uWHGopmaums COOTBETCTBYET
AENCTBUTENBHOCTM U MO3BONSAET MNonb3oBaTento otyeta o6 oueHke Aenatb NpaBuibHblE
BblBOAbl O XapakTepucTukax, wuccnegyembix OUEHLWUKOM npyv MNpOBEOEHUN OUEHKU U
onpeaeneHnn UTOroBon BENUYMHbI PbIHOYHOM CTOMMOCTM OObeKkTa OLEHKW, U MPUHMMAaTb
OasupyoLlmecs Ha 3TUX BbiIBOgax 060CHOBAHHbIE pPELLEHMS.

Hanee OueHWMK NpPOBEN aHanM3 [OCTaTOYHOCTM W JOCTOBEPHOCTM UWHdOpMauuu,
ncnonb3ys AOCTYNHbIE eMy 4SS 3TOro cpeacTea U MeToabl.

B xone npoeeaeHus paboT no oueHke OLeHLLMKY Obiny NnpegocTaBneHbl KOMMK AOKYMEHTOB
N nHdopmauusa, npeacraeneHHble B lMpunoxeHun «Konvm OOKYMEHTOB, MCNONb3yemble
OuEeHWNKOM, 1 yCTaHaBNMBaKOLWNE KONMUYECTBEHHbIE W KAYeCTBEHHble XapakKTepUCTUKM
0OBbeKTa OLIEHKN».

Tak kak OueHLMKY, NPeaocTaBneHbl OCHOBHbIE JOKYMEHTbl U AaHHbIE MO OOBLEKTY OLIEHKM,
To OUEeHLUMK MNPU3HAET BO3MOXHbIM MPOBEAEHME OLIEHKM Ha OCHOBaHWUM 3aKIHYE€HHOro
[loroBopa v NpeaocTaBrneHHbIX CBeAeHUI.

CornacHo ®epepanbHbiM  CTaHA4apTaM  OUEHKW, MHOopMauusi, npenocTaBeHHas
3aka3umMkom, cuuMTaeTcs [OOCTOBEpPHOWM, B TOM Crfyyae, e€ecnM OHa nognucaHa
YMNOSTHOMOYEHHbLIM Ha TO NMLIOM U 3aBEpPEHa B yCTAHOBMEHHOM nopsake, u y OueHwuka HeT
OCHOBaHWA cuynTaTb MHave. Tak KaKk BblleyKa3aHHble [AOKYMEHTbl  MOAMUCaHbI
YMNOSTHOMOYEHHbIM Ha TO JIMLOM U 3aBepPEHbl B YCTaHOBNEHHOM MOPSAKE, a TaK Xe ABNATCA
oduumnanbHbIMU AaHHLIMU U HE NPOTMBOPEeYaT ApPYyr APYry, a Takke AaHHbIM O COCTOSIHUM
obbekTa, To OUueHWMK cunTaeT HeuernecoobpasHbiM MOABEPraTb MX COMHEHUIO, N CUMTaEeT
NX OCTOBEPHbLIMM.
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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 npasB Ha OOBLEKT OLEHKU MMM 3a BOMpPOCHI,
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 Cneaylowmux MPUHLMUMNOB, COrfacHo
dCO VI:

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

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

+ OTYET [OMKEeH coaepxaTb [A0CTAaTOYHOE KONMUYECTBO CBEAEHUN, MO3BOMsOLLEe
KBanMUUMPOBaHHOMY CMeuuanucTy, He Yy4yacTBOBaBLUEMY B TMPOLIECCE OLIEHKM
06bekTa OUEHKU, MOHATb NOrMKYy U 06beM NPOBEAEHHOIO OLIEHLLUKOM UCCNeaoBaHus,
y6eanTbCcsi B €ro COOTBETCTBUM 3a4aHUI0 Ha OLEHKY M AOCTaTOYHOCTU AN LEenu
OL|eHKMW.

1. Cnucok OOKYMEHTOB, NpeaoCcTaBneHHbI 3aka3yunkoM n [1oKyMeHTbl, NpeaoCcTaBlieHHble
3aka3umMkomMm, yCTaHaBnMBaloOLLME Ka4yeCTBEHHblE W KONIMYECTBEHHbIE XapaKTepUCTUKM
obbeKkTa OLEeHKN:

v' 3apaHue Ha oueHky Ne 22 ot 25.12.2023 .

2. ﬂepequb MCNOJ1Ib30BaHHbIX MNpU npoBeaeHnn OLEeHKU oObeKkTa OLEHKM [OaHHbIX C
yKa3aHnem UCTOYHUKOB UX MOJTy4HeHU4.

B ponomnHeHue K YKa3aHHbIM Bbllle€ OOKYMEHTaM, UCNONb30BalfinCb pa3syindHble OaHHbIE,
nonyyYyeHHbleé U3 LWNUPOKOro nepevyHAa WUCTOYHUKOB, YKa3aHHble AaHHble N UCTOYHUKU UX
nonyyeHuna (B Bnae COOTBETCTBYHOLLNX CCbIJ'lOK) YKa3aHbl B pa3geriax Hactodlero ot4yeTa.
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

2. COOEPXAHME U OB BEM PABOT AN 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
MwuHakoHomMpaseuTus PP ot Ne 200 ot 14 anpensa 2022 r., npoBegeHWe OLEHKM 0ObekTa
BKItOYaeT B cebsa cnefyowme encTBums:

+ COrnacoBaHWe 3afaHMsl Ha OLEHKY 3aKa3yMKOM OLEHKM W OLEHLUMKOM WK
IOPUONYECKUM TNLIOM, C KOTOPbIM OLIEHLUMK 3aKmniouun TPyAOBOW OOrOBOpP, MyTEM
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, MOMYyYEHHbIX B paMKax NpUMeHeHUs
pasnMYHbIX MOOXOAOB K OLEHKe (B cnyyae HeobxooumocTu), W onpepneneHue
UTOrOBOM CTOMMOCTM OBbEKTA OLIEHKM;

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

Mpouecc OUeHKM He BKIOYaeT (PMHAHCOBYHO, HOPUONYECKYIO, HANOroBYyO NPOBEPKY U (Unn)
3KONOMMYECKNI, TEXHUYECKUI U UHblE BUAbI ayauTa.

B npouecce oueHkM oueHLMK cobupaeT MHgopMauumio, OOCTAaTOYHYK ANsi onpeaeneHus
CTOMMOCTM OOBbEKTa OLEHKWU, MpUHMMAas BO BHUMaHME €€ OOCTOBEPHOCTb, HAOEXHOCTb W
CYLLECTBEHHOCTb OndA Uenn oueHku. NpusHaHne uHpopMauunm OOCTOBEPHOW, HaOEXHOW,
CYLLECTBEHHOM W [JocTaToyHOM TpebyeT npodecCMOoHanNbHOro CyXXOEHUs OLEHLLMKA,
CchopMUPOBAHHOIO Ha OCHOBAHMM aHanu3a Takon nHdgopmMaunn. NHdopmaums MoxeT ObiTb
nonyyeHa OT 3akasuyMka OLEHKW, npaBoobnagatens obbekTa OLEHKW, 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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OTu4eT 06 oLEeHKe LieHHbIX Gymar

3. OMUCAHUE OBBbEKTA OLIEHKW C NPUBEAEHUEM CCbINTOK HA IOKYMEHTbI,
YCTAHABJIMBAIOLLUME KONMUWYECTBEHHbIE U KAHECTBEHHBIE
XAPAKTEPUCTUKN OB BEKTA OLIEHKU

Tabnuya 1. O6wan nHdopmaums

OO1BLEKT oLeHKHN

LleHHble 6ymarun

HanmeHoBaHue LB

mobanbHas genosuTapHas pacnmcka Ha OBbIKHOBEHHbIE
akumm United Medical Group CY PLC

kog ISIN

US91085A2033

Koo ueHHoun Gymaru

GEMC

KpaTtkoe HaumeHoBaHue OmuTeHTa United Medical Group CY PLC
npeacrtaBnsiemon (6asosom) L.6.
ISIN npeacraBnsemon (6aszoBon) L.6. VGG5763H1192
MeguumHckas  rpynna,  koTopass — npedocTaBnsieT

OTtpacnb

MeanUnHCKne ycnyru B Poccun

Tun npepcraBnsemon u/6

aKuMm OObIKHOBEHHbIE

CooTtHoweHue (Kon-Bo
npeacraBnsiemMbix L/6)

OP/Kon-Bo

1:1

KonunuecTtBo oueHuBaemsbix LB, wr.

1 wr.

Crartyc UB

He 3abnokupoBaHHas

UcmodyHuk: https://nsddata.ru/ru/news/view/860408

0BHKC

OUEHKA BU3HECA
N KOHCANTUHI
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

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 TEHAEHLMMW, UX MOXHO YCINOBHO pasaenntb Ha:
¢ nonutnyeckne (M3MEHeHus 3aKoHOAaTenbCTBa, BNUSALWME Ha oTpacnb (TPyaoBOe,
aHTUMOHOMOMbHOE, 06 OXpaHe OKpyXatoLLen cpeabl, TaMOXeHHOoe 1 T.A4.), Hanorosas
NOnnUTMKa rocy4apcTBa, PerMoHa; OTHOLEHUs] C HaUMOHAamNbHBIMU U perMoHanbHbIMU
BNacTaMn,  NONUTUKA  perynupoBaHmss  OGu3Heca, YpPOBEHb  MOMUTUYECKOW
cTabunbHOCTM B CTpaHe / pernoHe, npubnmxeHne BblIOGOPOB rOCYAaPCTBEHHbIX W
MEeCTHbIX BnacTten);
¢ 9KOHOMMYeckue (06Llasa xapakTepucTmka cuTyaLmm B 9KOHOMUKE CTpaHbl U B OTpacnu
- noagbeMm, cTabunbHOCTb, cnag, KPU3anc, AMHammka MHAHCOBOrO 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 CTPYKTYypbl OOXOAOB,
N3MEHEHNS] B YPOBHE XXW3HW, U3MEHEHWUSI BKYCOB W MPEAnoYTEHUA noTpebutenen,
AemMorpacduyeckme nsmMeHeHus1, USMeEHeHWs1 B ypoBHe 06pa3oBaHusl).

Kpome nepeuncrneHHbiX, MOXHO BblAeNUTb eWe W TexHonorndeckne akTopbl,
(rocymapcTBeHHasi NONUTMKA B OTHOLLEHMM TEXHOMOIMI, 3HaYMMblE A4S OTPaCnM TEHAEHL MM
B HAy4YHO-TEXHUYECKOM MpOrpecce, MOSIBIIEHNE HOBbIX MaTepuarnoB, TEXHOMOrMyeckme
N3MEHEHMS, NMEIOLLME 3HAYeHWe ANns pasBuTMS OTpacnn, TeHOEHUMW MOSIBNEHUSI HOBbIX
TOBapOB U YCNyr).

MpakTnyeckn BO BCeX CTpaHax mMupa 3T hakTopbl B3auMOyBsi3aHbl Mexay coOom, Ha HUX
GasupyloTca OCHOBOMOMaratvwune TEHAEHUUN pPasBUTUS SKOHOMMKWM, OCYLLECTBNSAKTCA
MWUPOBbIE MHTErpaLMOHHbIE NPOLECCHI U, HECOMHEHHO, BOoeHHO-nonMTuyeckas o6cTaHoOBKa B
HacTosiiee BpeMs OTnM4yaeTcss ocobbiM AMHAMM3MOM, YTO CBS3bIBAETCA C TEHAEHUMEN
HapacTaHus HecTabunbHOCTM Ha rnobanbHOM ypOBHE. Takve Mpouecchl CambiM
HEenoCpPeACTBEHHbIM  00pa3oM  UCMbITLIBAOT Ha MNPOYHOCTb  Kapkac  HauMOHarbHO-
rocyaapcTBeHHon 6esonacHocTn Poccuiickon ®epepaumm.

Ha ypoBeHb pa3BuTus NpeanpusaTus MOryT BNUSITb PasnnyHble NonmMtuyeckue hakTopsbl:
+ paccTaHOBKa MONIUTUYECKMX CUN;
¢ OTHOLUEHMSI MexXay AeNOoBbIMU Kpyramu U NpaBUTENbCTBOM;
*  rocyaapcTBEHHOE perynmpoBaHue;
+ dpenepanbHble BbIOOPSI;
*  MONUTUYECKNE YCITOBUSI B MHOCTPAHHbIX roCcyAapcTBax;
+  pasMepbl roCY4apCTBEHHbIX OIOMKETOB;
¢ OTHOLUEHMSI NPaBUTENLCTBA C MHOCTPAHHLIMW rocyaapcTBamMm
*  W3MEHEHUsI B HarloroBoM 3aKOHOAATENbCTBE;
* naTeHTHoe 3aKOHOAAaTeNbCTBO;
+ 3aKkoHoOaTenbCcTBO 06 OXpaHe OKpyKatoLlel cpeabl;
¢ NpaBUTENbCTBEHHbIE Pacxoabl;
¢ AHTMMOHOMONbHOE 3aKOHOAATENLCTBO;
¢+ [EeHeXHOo-KpeauTHas NnonuTuka.
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

4.1. AHANN3 BNNAHUA OBLLEW NONUTUYECKOU N COLUATIBHO-3KOHOMUYECKON
OBCTAHOBKU B CTPAHE

AHanus3 BNMAHUA obLlen NoNMTUYEeCKon n counarnbHO-3KOHOMMUYECKO 0OCTaHOBKU B
CTpaHe NO COCTOSIHMIO Ha JaTy OLeHKM

[ranasoHbl NpPeACTaBnNeHHbIX aHanuMTUKamMu MPOrHO30B Ha npeacrosiwme Tpuroga (cwm.
3aKpalleHHble obractn Ha rpacmkax) no BBI1, akcnopTy v mmnopTy cy3unucb. [uanasoHbl
MPOrHo30B ypoBHSA 6e3paboTuubl, Kypca pybnst Kk gonnapy, 9KCnopTa, LUeHbl Ha HedTb
PacLUMPAIOTCS K KOHLY NMPOrHO3HOro nepuoaa.

Mo oueHke MuHakoHoMpa3ssuTusa Poccun, B utone 2023 r. poct BBl ¢ uckniovyeHnem ce3oHHOoro
dakTopa yckopuncsa go +0,5% m/m SA nocne pocta Ha +0,1% m/m SA mecsuem paHee. B
rogosoM BblpaxkeHun BBl npeBbicun ypoBeHb npoLurioro roga Ha +5,0% r/r (+5,7% r/r B nioHe),
a ypoBeHb AByxneTHen gasHoctn Ha +0,8% (+0,3% B uoHe). B uenom 3a 7 mecsaues 2023 r.
BBIM Bbipoc Ha +2,1% r/r (+1,6% r/r 3a | nonyrogue 2023 r.).

lMpombilneHHoe Npou3BOACTBO B Miorie Bblpocno Ha +4,9% r/r nocne +5,8% r/r B nioHe (K
YPOBHIO ABYyXneTHen aasHocTn +5,4% nocne +4,3%). C y4éTtom ce3oHHOCTU — pocT Ha +0,1%
m/m SA. B uenom 3a 7 mecsueB 2023 r. MHOEKC NPOMbILLNEHHOrO MPOM3BOACTBA COCTaBUI
+2,6% r/r (+2,2% r/r 3a | nonyrogue 2023 r.). YTouHeHbl gaHHble 3a 2022 1. u | nonyrogune 2023
r. B COOTBETCTBUM C pernameHToM pas3paboTkn n nybnvkaumm SaHHbIX NO NPOU3BOACTBY M
OTrpy3ke npoaykumMm M AvHaMUKe MPOMbILISIEHHOro npou3BoacTBa (npukas Poccrata ot
18.08.2020 r. Ne 470).

O6pabaTtbiBatone Npon3BoACTBa B MIONIE COXpPaHUNKU BbICOKME TeMnbl npupocta: +9,5% r/r
nocne +11,8% r/r B uoHe. lNpn aTtoM adpdpekT HM3koMm Basbl npowsioro roga 6ornblle He
OoKasblBaeT CcyLlecTBeHHoro BnuaHua (B uone 2022 r. +0,4% r/r). C yyétom cbakTopa
CE30HHOCTM Takke pocT Bbinycka (+0,5% m/M SA). CoxpaHsaloTca onepexarowme Temnbl U K
YPOBHIO OBYXNeTHeW aaBHoOCcTU: B uone +9,9% nocne +8,1% mecauem paHee. B uenom 3a 7
mecaues 2023 r. Bbinyck o6pabaTbiBatowero cekropa yckopuncsa oo +6,1% r/r (3a | nonyrogne
2023 r. +5,5% r/r).

MHBecTUUMOHHAA aKTMBHOCTb Mo mutoram 2 kBaptana 2023 r. okasanacb 3HauYMTeNbHO Bbile
OXWOAHUN N MPOrHO3HbLIX OLEHOK. PocT mo nomnHomy Kpyry opraHu3daumn: +12,6% r/r nocne
+0,7% r/r kBapTanom paHee, ¢ y4éTOoM hpaktopa ce30HHOCTU +6,3% kB/kB SA. Ob6LWMI 0OBEM
nHBecTuumm coctasun 7,0 TpnH pyo. K ypOBHIO ABYXNIETHEN AABHOCTU TakkKe CYLLECTBEHHbIN
pocT (+16,3%). Mo utory | nonyroauns 2023 r. MHBECTULUN NPOAEMOHCTPMPOBANN OUHAMUKY,
aHanormynyto | nonyroguto 2022 r. (+7,6% r/r). OCHOBHOW MPUPOCT WMHBECTULMA BO 2
kBapTane 2023 r. 6bin obecneveH 3a CHET COOCTBEHHbLIX CpeAcTB opraHusauuin: +18,2% r/r
nocne -3,9% r/r kBapTanom paHee (MO KPYMHbIM U CPeOHUM OpraHu3auusm B pearibHOM
BblpaXkeHnn). Takke 3Ha4MTENbHYl0 MOAAEPXKKY MPOAOSKAT OKasblBaTb OloaKeTHbIe
NCTOYHUKN: +15,2% r/r nocne +15,6% r/r paHee. Npy 3TOM aKTMBHO POCNN BNOXEHUS KakK 3a
CYéT cpeacTB cenepansHoro 6rogxeTta (+15,9% r/r nocne +38,7% r/r), Tak 1 perMoHanbHbIX
6ropketoB (+20,0% r/r nocne -0,5% r/r).
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OTyeT 006 oLeHKe LieHHbIX Bymar

Tabrnuua 2. MakpoakoHomu4veckum onpoc baHka Poccuu

PesynbTaThl onpoca: gekabpb 2023 roga*

2021 2022 2023 2024 2025 2026
(aKT) (PaKT)
uny 8.4 11,8 7.6 5,1 4,0 4,0
(B % OeH. K OeK. npeq. roga)
Mnu 5,7 13,8 8,0 7.0 4,2 4.0
(% W npeq. rogy, B cpeaHeM 3a rof)
Kniouegan cTaBKa 3,7 10,6 9,9 140 9,0 70
(B % rofoBbIX, B CPEHEM 3a rof, ¢ YY4eTOM BbIXOOHLIX
AHeR)
BEN 5,6 -2,1 3,1 1,3 1,5 1,5
(%, r/T)
YpoeeHb Ge3paboTULbl 43 3,6 3,0 3,0 3,1 3,2
(%, nek., Ge3 UCHNIYEHWA CE30HHOCTH)
HomuHansHanA 3apaboTHaA nnaTta 11,5 14,1 13,0 9,2 6,6 6,1
(%, r/r)
BanaHc KoHCcoNWAWpoBaHHOro BrogweTa 0,8 -1,4 -2,0 -1,5 -1,1 -1,0
(% BET 3a cooTEETCTBYHOWWA roa)
JHCNOPT TOBAPOBE W yCnyr 550 541 479 505 515 517
{Mnpa gonn. CLWA B rog)
MMnopT ToBapoR W ycnyr 380 347 377 380 406 414
(Mnpa ponn. CIWA e rog)
Kypc USD/RUB 73,7 67,4 85,4 92,0 93,0 94,8
(py6. 2a ponn., B cpefHeM 2a rof)
LieHa Ha HedTL Mapiu Brent 71 99 83 80 80 75

(aonn. CLUA 3a Gappens, B cpegHeM 3a rof)

MokasaTenu, paccyvTaHHbIE Ha OCHOBE NOMYYeHHbIX OTBETOB:

BEN 100,0 979 100,9 102,2 103,8 105,3
(KYMYNATUBHLIA YpoBeHs, 2021 r.= 100)

PeankwHan sapaboTHas nnata** 4,5 0,3 8,6 1,8 2,0 1,2
(%, r/r)

PeancHana 3apafoTHan nnata 100,0 100,3 106,9 108,9 111,1 113,2

(KYMYNATUEHLIA ypoBeHs, 2021 1. = 100)

Toproewiid GanaHc 170 294 102 115 109 104
(mnpa gonn. CIWA 8 rog)
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OTyeT 006 oLeHKe LieHHbIX Bymar

MokasaTenu, paccuMTaHHLIE Ha OCHOBE NONYYeHHLIX OTBETOR:

BBN 100,0 979 100,9 102,2 103,8 105,3
(KYMYNATHEHLIA ypoBeHs, 2021 r.= 100)
PeanwHan zapafoTHas nnata** 4,5 0,3 6,5 1,8 2,0 1,9
(%, rfr)
PeanwHan zapafoTHas nnata 100,0 100,3 106,9 108,9 111,1 113,2
(KYMYNATHUEHLIA ypoBeHb, 2021 1. = 100)
Toproesii GanaHc 170 294 102 115 109 104
(Mnpg ponn. CLWA e rog)
B MenwaHa 5,9 YpoBEHE KMADUEEON CTAEKKM, NMPM KOTODOM OEHEMHO-KPEOWTHES NONMTHKE NOSOSPHMESET B OONTOCHOHHOM
He#TpaneHan knioueean NepUoOe MHGIALMIO M MHBNALMOHHBIE OHMOaHUA Ha Leny v BBM Ha noTeHUMansHoOM YROBHE.
CTaBKa
(% ronos.Ix) LieHTp. TeHAEHLUKWA 5,5-8,0
10-90%
MenwuaHa 1.5 OHMOgasMels cpeqHHe TEMMNLl POCTa NoTeHUManeHors BEBM Ha repuzsodTe 2027 — 2031 ropgos.
DonrocpodHsli pocT BBM
(%, r/r) LleHTp. TeHAEBHUMA 1,0-2,0
10-90%

B ckobkax — pe3ynbmamsl oripoca 8 okmsibpe 2023 eoda.

** Pe3ynbmambl s1651sr0mcs meduaHol Mpo2H0308, paccyumaHHbIX Ha OCHO8E 0mMeemos y4aCcmHUKO8 oripoca ro HOMUHaslibHoU 3apabomHoul niame
u cpedHemy 3a 200 UrL.

Hamebl nposedeHusi onpoca: 1 — 5 dekabpsi 2023 2o0a. Memoduka pacyema: pe3yrnbmamabl ofpoca Se1s1omces MmeduaHol rnpo2Ho308 27 3KOHOMUCMO8
U3 pasfiuyHbIX opeaHu3ayul, npuHUMarowux y4acmue 8 orpoce. Ecriu pecrioHdeHm darn ceou oxudaHusi 8 sude UHMepsarsna, mo O pacdema y4umbleasach
e20 cepelduHa.

UcmoyHuk: https:.//www.cbr.ru/statistics/ddkp/mo_br/
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4.2. AHANN3 COCTOAHUA U NEPCIMEKTUB PA3BUTUA OTPACIIU, B KOTOPOW
®PYHKLUMOHUPYIOT OPTAHU3ALUUA, BEOYLLAA BU3HEC

B ctpyktype aktmsoB UNC (B pamkax OGpokepckoro o6CnyXuBaHuA u LOBEPUTENbHOMO
ynpasneHus) B Il keapTtane 2023 r. npogormKanicb CHUWKEHNE OONU OEHEXHbIX CPeAcTB U pocT
aonu akuun (puc. 7). B pesynbTate NonNoOXUTENbHONW NEPEOLIEHKN U MHBECTUPOBAHUS OEHEXHbIX
cpeacTB gons akumi pesmaeHTtoB Bbipocna ¢ 30 o 32%, mMakcumManbHOro 3HadeHusi 3a Bce
BpeMsi HabniogeHun. HecmoTpsa Ha ocnabneHve pybna  w NONOXWTENbHYIO  BasntoTHYHO
nepeoLeHKy, 40N MHOCTPaHHbIX akTMBoB Ha MNC (BknoYasi MHOCTPaHHYO BantoTy Ha cyeTax)
CHm3nnace 3a kBapTtan ¢ 16 0o 14%. [pu sToM [ons BanioT HeOPYKECTBEHHbIX CTpaH
(aonnapbl CLUA 1 eBpoO) 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 MNC cHusmnach
¢ 18 po 15%, a Ha UNC B pamkax 1Y — ¢ 6 go 1%.

Tabnuua 3. AMHaMuKa cTPyKTypbl akTuBoB MUC*
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B [ppanHaE CREqCTRO M QENoauTy FOCYNDPCTEEHHBE K MyHHLMANONEHEE OBAHMIURA DGner cYHK PEIRGEHTOR
HOANMMAULMH BHOCTROHHBE SATEHTOE B PgccHRCKISS OKLIHE HBacTpanHsie i
B [|EnasHTARHEE BOCNHCKK ®au, ETF ® Npayes

Mpwmevorne, O ILI22027 8 kaTeropie o (povass STDIAGOTON B TOM NRC0S GILRANE I QDONMERIML, FUHTBIEGSHEIE | MO0 wrcTrios — Ha0
Hereidig. Bomk Poccm.

Bpokepckoe obcnyxumBaHve

* YBenuueHve [OOXOLOB HaceneHusa W pocT pblHKa akumi B Il kBapTtane 2023 .
noagepXanu MHTepec MHBECTOPOB K (POHAOBOMY PbIHKY. B CBOIO ouyepenb, pOCTy pbiHKa akuui
CNoCcoBCTBOBANM OXMAAHMA OMBUOEHOHbLIX BbINAAT KPYMHbIMA 3MUTEHTaMU U NOBbILLEHHbIE
WHPNAUMOHHbIE  OXUAAHWSA  HaceneHusa. HeTTo-B3HOCHI Ha Bpokepckue cyeTa  Obinu
CyLLIeCTBEHHbIMW, @ CpeaHuI pa3mep noptdens Bbipoc ¢ 1,4 oo 1,8 mnH pybnen.

CoOTHOLWIEHNE POCCUUCKMX akumMi u obnuraumMi pesvMaeHTOB B CTPYKTYPE aKTMBOB
PO3HMYHbIX WHBECTOPOB HE M3MEHUNoCb npu pocte obuwero obbema akTtueoB. [ons
WHOCTPaHHbIX aKkTUBOB BO3pOCHa B YCIOBUSIX BartoTHOW NEPEOLIEHKN.

lMoBegeHne pO3HUYHBLIX MHBECTOPOB Ha BaniOTHOM PbIHKE HOCUIIO KOHTPLMKINYECKAI
xapaktep. Ha cdoHe ocnabneHusa pybns HETTO-MOKYNKM WHOCTPAHHOW BanioTbl CHWU3WUMAUCH
B HECKONbKO pa3, MpyM 3TOM COXPaHSANCSA BbICOKUN WHTEPEC K laHsaM ONns MNpoBeAeHUs
apbuTpaxHbix onepauuin. [loBeputensHoe ynpasneHue

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

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

[loxoaHocTb no GOMbLUMHCTBY KpynHenwmnx ctpatermn Y Obina Bblwe [O0XOOHOCTH
AEeno3nToB, OTKPbITbIX 04 Hasag, HO HXKe AMHAaMWKM WHOEKCOB pbiHka. CpegHeB3BeLLEeHHas
poxogHocTtb ctpatermin MWC 3a nocnegHui roq coctasuna 14% (6e3 yyeta HamoroBoro
BblYeTa).

B ycnoBusx orpaHnyeHHoro Habopa ToproBbix naen TapudHas nonuTmka ynpasnstoLmx
M3MEeHMIach B CTOPOHY AOCTYNHOCTU YCNyr Ans MakCUMaribHO LUMPOKOro Kpyra noTeHUnanbHbIX
nHBectopoB. CTpaTternm ans HekBanuULMPOBaHHbLIX MHBECTOPOB OTNMYatoTCst 6ornee HU3KUM
BXOAHbLIM NMOPOroM, a Takke Goree BbICOKON KOHLEHTpauuen B GyMmarax oTaernbHbIX SMUTEHTOB
3a cyeT nHBecTnpoBaHus B MNP, B To e Bpemsi Takne MHBECTULMN MOTYT CHUXaTb UTOrOBYHO
AOXOOHOCTb  ANA  KNMEeHTa  3a cYyeT  [JAOMOMHUTENbHbIX  Komuccui.  MHamBuayanbHble
MHBECTULIMOHHbIE cYeTa

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

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
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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 ChpaBeanvBasi CTOMMOCTb - 3TO LEeHa,
koTopasi MoxeT OblTb MonyyeHa Mpu npodaxe akTMBa WNM YynnadeHa npu nepepave
obsi3aTenbcTBa MNpU NpPoBeAEHUN onepaumMum Ha [A0OPOBONbHOM OCHOBE HAa OCHOBHOM (Mnu
Hanbonee BbLIFOAHOM) pblHKE Ha [OaTy OLEHKM B TEeKYLUMX PbIHOYHbLIX YCroBusX (TO ecTb
BbIXOA4HAsl LleHa) He3aBUCUMO OT TOro, SIBMSIETCS M Takas LUeHa HenocpeacTBEHHO
HabnogaemMon UM paccunTbIBAETCS C UCMONMb30BaHWEM APYroro MeToaa OLEHKN.

CornacHo n. 2 IFRS 13 cnpaBeanueasi CTOMMOCTb - 3TO PbIHOYHAsl OLEHKA, a He OLUEeHKa,
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
nHopmMaLma MoryT oTcyTcTBoBaTb. O4HaKO Lienb OLEHKN CnpaBeasimBo CTOMMOCTU B 0O0MX
crnyyasix ogHa M Ta Xe - onpedenuTb LEHy, Mo KOTOpoW npoBoaunachk Obl onepauus,
OCYyLLEeCTBNsieMass Ha OpraHM30BaHHOM pblHKE, NO MnNpodaxe akTMBa WU nepegaye
o0bs3aTenbCTBa MeXay YYaCcTHMKaMM pblHKa Ha AaTy OUEHKM B TEKYLMX PbIHOYHBLIX YCMOBUSIX
(To ecTb BbIXOAHasi LEeHa Ha AaTy OUEHKM C TOYKM 3pPEHMSI YYaCTHUKA PbIHKA, KOTOPbIN
yAepXKMBaEeT akTUB Ui MeeT 0683aTenbCTBO).

Ecnu ueHa Ha WOEHTUYHbIA aKTMB MNM 0053aTenbCTBO He HabniogaeTcs Ha  pblHKe,
npeanpusTe OLEHMBAET CrnpaBeasIMBYHd CTOMMOCTb, WCMOMb3ysi APYro MeTond OLIEHKM,
KOTOpbIN oBecrneynBaeT MakCMMarnbHOE MCMOMb30BaHME YMECTHbIX HabnoaaeMblX UCXOOHbIX
AaHHbIX U MUHMMAasibHOE MCMonb3oBaHWe HeHabngaeMblX MCXOAHbIX AaHHbIX. [oCKonbKy
cnpaBeanuBasi CTOMMOCTb SIBNSIeTCA  CNpaBeAsiIMBOM  OLEHKOW, OHa onpegensieTcs ¢
MCMONb30BaHMEM TaKUX [OMYLEHUN, KOTOpble Y4YaCTHMKM pblHKA MCMonb3oBanu Obl npu
onpedeneHnM CTOMMOCTM akTuBa WnuM obs3aTenbcTBa, BKMOYas AOMYLUIEHUS O PUCKE.
CnepoBaTtenbHO, HamepeHve NpeanpusaTUs yaepXkaTb akTMB WK YperynupoBaTtb WM MHbIM
0o6pa3oM BbINOMHUTL 00A3aTENbLCTBO He SIBNSIETCH YMECTHbIM (pakTOpOM NpU  OLEHKe
cnpaBeanMBON CTOUMOCTM.

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

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

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

+  OCHOBHOW (Mnn Hanbonee BbIrOAHbLIN) ANS aKTUBa UNn 06a3aTenbCTBa PbIHOK;

+ MeTog Wnu MeTodbl OLEHKW, npuemnemble ONnNsS onpeaeneHvus crnpaBensimBon
CTOMMOCTW, C YYETOM Hanuuus [AaHHbIX AnA  pa3paboTkM  MCXOAHbIX [AaHHbIX,
npeacTaBnALWMNX AONYLWEHWs!, KOTOpPblE MCNOMb3oBanuch Obl y4acTHMKaMU pbiHKa Npwu
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YCTAHOBMEHUM LiEHbl Ha aKkTMB uNM 06s3aTenbCTBO, @ Takke YPOBHS B Mepapxuu
CnpaBefIMBON CTOMMOCTU, K KOTOPOMY OTHOCSITCS! 3T UCXOAHbIE AAHHbIE.

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

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

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

MpeanpuaTUiO HET HEOBXOAMMOCTU NMPOBOANUTL U3HYPSIIOLMIA MOUCK BCEX BO3MOXHbIX PbIHKOB
ANS MOEHTUMUKALMM OCHOBHOIO pblHKA WK, NpU OTCYTCTBUM OCHOBHOMO pbiHKa, Haubornee
BbIFOOHOIO PbiHKA, OAHaKO, OHO AOJPKHO Y4YMTbIBATb BCHO MHGOPMAaLMIO, KOTopasi sBRsieTcs
060CHOBaHHO [O0CTYnHOW. [Mpu OTCYTCTBMM OoOKa3aTenbCTB OOPaTHOIO PbIHOK, HA KOTOPOM
npeanpusiTue BCTYyNWno Obl B CAENKy NO Mpogaxe akTuBa wnv nepepade obsizaTenbcTea,
CYNTAETCSH OCHOBHbIM PbIHKOM MIN, MPU OTCYTCTBMU OCHOBHOMO PblHKA, Hanbonee BbIrOA4HbLIM
PbIHKOM.

Mpy HanMyYMM OCHOBHOIrO pblHKA ANs akTMBa WM obsisaTenbCTBa OLeHKka CrpaBeanvBon
CTOMMOCTW [OSKHa NPeACTaBnsATb LEHYy Ha OaHHOM pbiHke (Takas ueHa nunbo siensietcs
HenocpeACcTBEHHO HabnogaeMon, NMMbo paccyMTbIBaeTCsl C UCMONMb30BaHMEM ApYroro MeToja
OLIEHKM), AaXe eCnu LieHa Ha ApYroM pbiHKe siBnsieTcsl NoTeHumansHo 6oree BbIrogHoM Ha aaty
OLIEHKM.

MpeonpuaTne OOMKHO MMETb OOCTYMN K OCHOBHOMY (M Hanboree BbIrOAHOMY) PbIHKY Ha AaTy
oueHkn. [lockonbKy pasnuyHble npeanpusaTua (M HanpaeneHus GusHeca B paMKax Takux
npeanpuaTuin), OCYLLECTBASIOWME pasfnyHble BUObl OEATENbHOCTU, MOIYT MMeTb OOCTyn K
Pa3fnMyHbIM pbiHKaM, OCHOBHblEe (UNW Hambonee BbIrOAHbIE) PbIHKM A1 OOHOMO M TOro Xe
aktmea wnu obsizaTenbctBa MOryT ObiTb pasHbIMM  ANA  pas3nuuHbIX NpeanpuaTnin  (u
HanpaBneHnn ©OunsHeca B pamMKax Takux npegnpuatuin). CnegoBaTeribHO, OCHOBHOW (Mnu
Hanbornee BbIrOAHbIA) PbIHOK (M, COOTBETCTBEHHO, Y4YaCTHWKOB pblHKa) Heobxoaumo
paccMaTpuBaTtb C TOYKM 3pEHUS NPeanpusaTUs, ydntbliBas Takum obpasoM pasnuuusa mexagy w
cpeav npeanpuaTUin, oCyLLeCTBNAOLWNX pa3fiMyHble BUAbl AEATENbHOCTH.

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

2. OnpegeneHne NCXoOHbIX YCITIOBUIN OLLEHKM.

3. OnpeaeneHne NCXoOHbIX OaHHbLIX AN METOAOB OLIEHKMN.

4. NpUMEHEeHNEe METOLO0B OLIEHKM.

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

BbinonHeHne ykasaHHOro MyHKTa ocyllecTBnsieTca B noapasgene «OnucaHuM oGbekTa
OLIEHKM».

2. OnpeaeneHve NcxoaHbIX YCIOBUN OLLEHKU.

BbinonHeHne ykazaHHOro nyHKTa ocyLecTBnsieTca B nogpasaene «AHanm3 pbiHKay.

3. Onpegenenne UCXOOHbIX AaHHbLIX AN METOAOB OLIEHKMU.

Ona Toro 4ytobbl OOOUTbLCA Haubonbluen nocneaoBaTENbHOCTU U COMOCTAaBMMOCTU OLEHOK
crnpaBeanMBOM  CTOMMOCTM U pacKkpblTUa  cooTBeTcTByowen wuHdopmauun, |IFRS 13
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yCTaHaBnMBaeT Mepapxuio crpaBeannBorM CTOMMOCTU, KOTopas AenuT UCXOOHble AaHHble ANis
MeToda OUEHKM, UCnonb3yemble ANs OUEHKU CrnpaBenfiMBO CTOMMOCTW, Ha TPpU YPOBHS.
Nepapxua cnpasBeanmBoil CTOMMOCTU OTAAET HavbonbLuMi MpUOpUTET KOTUPYEMbIM LieHam
(HEKoppeKkTUpyeMbIM) Ha akTMBHbIX PblHKaX AN WOEHTUYHbIX akTMBOB uUNM 06sA3aTenbCcTB
(ncxogHble AaHHble 1 YPOBHS) M HaMMEHbLUMW NpUOpPUTET HeHabnaaembiM UCXOOHbIM
AaHHbIM (MCXOOHble AaHHble 3 YPOBHS).

Hanuuve yMecTHbIX UCXOOHbIX AaHHBLIX U UX OTHOCUTENbHAs Cy6bEKTMBHOCTb MOMYT MOBMUATb
Ha BbIOOP NpuemnemMblix MeToaoB oueHkn. OaHako nepapxus cnpaseasiMBoi CTOMMOCTU OTAaeT
NpUopUTET UCXOAHLIM AaHHbIM AN METOAOB OLIEHKW, a He MeTodam OLEHKWU, UCMOMb3yeMbIM
QNS OLEHKN cripaBeAiMBoi CTOMMOCTM.

Uepapxus cripasednusol crmoumMocmu (uepapxusi 0aHHbIX)

1. VicxoOHbie OaHHble 1 YpoeHS - 3TO KOTUPYEMbIE LieHbl (HEKOPPEKTUPYEMbIE) HA aKTUBHbIX
pblHKaxX ANs WOEHTUYHBIX aKTUMBOB WM 00A3aTenbCTB, K KOTOPbIM MNpeanpusaTue MOXeT
nonyYnTb JOCTYN Ha AaTy oueHkn. KoTupyemas ueHa Ha akTMBHOM pbIHKE NpeacTaBnsieT cobon
Hambonee HagexHoe AoKa3aTenbCTBO CrpaBensIMBON CTOMMOCTM WM AOIDKHA MCMONb30BaThCS
ANS OLLEHKN cnpaBensiuBo CTOMMOCTU 6e3 KOPPEKTUPOBKN BCSKUIA pas, Koraa oHa JOCTynHa.

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

+  OCHOBHOW PBIHOK Ona akKtuBa WK obsizaTenbcTBa M, npn OTCYyTCTBMNA OCHOBHOIO
pblHKa, Hanboree BbIrogHbIN PBIHOK O1A aKTuBa Unn 005s13aTENbLCTBA;

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

NcxoaHble fAaHHble 1 YPOBHS OOMKHbI KOPPEKTMPOBATHLCSA TONBbKO B CrieayroLwmx crnyyasx:

+ KOrga npeanpusiTue  yaepxkueBaeT  6GonMblioe  KOMMYECTBO  a@HaNOrMU4HbIX  (HO
HEeMAEeHTUYHbIX) aKkTMBOB MM 06s3aTenbCTB (HanpuMmep, OONToBble LEeHHble Gymarn),
KOTOpblE OLLeHMBAOTCHA NO CnpaBeafIMBOM CTOMMOCTH, @ KOTUpyeMas LieHa Ha aKTUBHOM
PblHKE CyLLEeCTBYeT, HO He ABMsieTCA OOCTYynMHOW B NOGOM MOMEHT, ANS Kaxaoro u3
[AaHHbIX aKTMBOB MM 06A3aTenbCTB MO OTAENbHOCTM (TO €CTb MPU YCIIOBUM HaNMyns
GonbLIOro KOnMYecTBa aHarnorMyHbIX akTMBOB WNM 06s3aTenbCTB, yaepXKuBaemblxX
npeanpusTneM, 6bino Obl TPYAHO MONyYUTb WMHEOPMAUMIO O LeHax AN Kaxgoro
OTAENbHOro akTMBa unun obsisatenbCcTBa Ha AaTy oueHku). B Takom cnyyae B kauyectBe
NPaKTM4eCKoro NOAPYYHOro cpeacTBa nNpeanpuaTMe MOXeT OLEeHMBaTb CrpaBeanvByio
CTOMMOCTb, MCMOMb3ys anbTepHaTMBHbIA METOA OLIEHKM, KOTOPbIA HE OCHOBbLIBAETCH
NCKMIOYNTENBHO Ha KOTMPYEMbIX LeHax (Hanpumep, maTpuyHoe LeHooGpasoBaHue).
OpHako MCnonb30oBaHWe anbTEePHATMBHOrO MEeTOo4a OLEHKM MPUMBOAUT K MOMYyYEeHUIo
OLIEHKM CrpaBeanvMBO/ CTOMMOCTM, KOTOpasi OTHOCUTCS K Gornee HW3KOMY YpPOBHIO B
nepapxuu cnpasegsimBon CTOUMOCTM.

+ Ko20a Komupyemasi UeHa Ha aKkmueHOM pbiHKe He npedcmasnsem cobol
cripagednusyo cmoumocms Ha Oamy OUEHKU. Tak MoXeT obCTOoATb [[eno, Korga,
HanpuMep, CyLLeCTBEHHblE COObITUSA (Takme Kak onepauun Ha pbiHKe «OT MpuHUMNana K
npyHLMNany», TOprm Ha NoCpeaHNYECKOM pbiHKE Ui 06 bABNEHMS) UMEIOT MECTO Mnocrne
3aKpbITUSA pbIHKA, HO 40 HACTyNneHusa Aatbl oueHkW. MNpeanpuaTne LOMKHO YCTaHOBUTL
M nocrnefoBaTeNbHO MPUMEHSITb MOMUTUKY WOEHTUMKALMM TaKMX COObITUI, KOTOpbIe
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MOTryT MOBMNUSITb HA OLIEHKM cripaBeanvBon ctoumocTn. OgHako ecnm koTupyemasi LeHa
KOPPEKTUpYeTCs C y4eTOM HOBOW MHGOpPMauuM, Takas KOPPEKTUPOBKA MPUBOAMT K
MONYyYEHNIO OLeHKN CrpaBeasiMBoOi CTOMMOCTM, KOTOpasi OTHOCUTCS K Boree HU3komy
YPOBHIO B Mepapxuu cnpaseniIMBo CTOUMOCTW.

+ TpU OLEHKe crnpaBeanvBoi CTOMMOCTM obs3aTenbcTBa UM COOCTBEHHOrO [O0NeBOoro
MHCTPYMEHTa NpeanpusiTust C MCronb3oBaHWEM KOTMPYEMOWM LEHbl Ha WAEHTUYHYIO
eOuvHNLY, KoTopasi NPOoAaeTCcsl Kak akTMB Ha akTUBHOM PbiHKE, W Takasi LeHa OOoSbkHa
KOPPEKTUPOBaTbCA C y4eToM (DaKTOpPOB, CreuMdUYecknx AN eauMHWUUbl UNU akTuBea.
Ecnun koppekTupoBka KOTUPYEMOM LEHblI akTuBa He TpebyeTcs, pesynbTatoMm Oyaet
nony4YyeHne OLEHKWU crpaBeasIMBOM CTOMMOCTM, OTHOCUMMOM K 1 YpOBHIO B mepapxumu
cnpaBegnueoit ctommoctn. OgHako noGasi KOPPEeKTUPOBKA KOTMPYEMOM LiEHbI aKTUBa
npuBEeAeT K MONyYeHU0 OLEHKU CcrpaBeariMBo CTOMMOCTW, OTHocuMOM Kk 6Gonee
HWU3KOMY YPOBHIO B MEpPAPXUW CpPaBeAnMBON CTOMMOCTM.

2. NicxoOHble OaHHbIe 2 YpOBHS - 3TO UCXOAHbIE OaHHbIE, KOTOPbIE HE SBMSAKOTCS KOTUPYEMbIMM
UeHamn, BKMIOYEHHbIMM B 1 YpOBEHb, W KOTOpble MPSAMO WM KOCBEHHO SBNSATCSH
HabnogaembiMn Ona aktmea unu obssatensctBa. Ecnn aktue mnn o6sa3atenbscTBO MMeeT
onpedeneHHbln  (QOrOBOPHON) MEepuod, WCXOAHble faHHble 2 YpPOBHA [OOMXKHbI  ObiTb
HabnogaembiMn NSt NPaKTUYEeCKM BCEro cpoka AEeWCTBUSA akTmBa wnm obsA3aTenbcTsa.
McxogHble aaHHbIe 2 YPOBHS BKAOYAOT cneayoulee:

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

¢+ KOTUpyemble LUeHbl Ha MOEeHTU4YHbIe U aHalnorn4Hble akTUBbl UK obsi3aTenbLCTBa Ha
pbIHKax, KOTOpPblE HE ABNATCA aKTUBHbIMW.

¢+ UCXOOHble [daHHble, 3a WCKNK4YeHneMm KOTUpyeMbiX UeH, KOTOpble ABIAIOTCA
Ha6J'II'OLI,aeMbIMI/I On4a aktmBa Unu 06F|3aTeJ'IbCTBa, HanpuMep:

+ CTaBKM BO3HarpaxaeHus W KpuBble [AOXOAHOCTW, Habnogaemble € 0ObIYHO
KOTMPYEMBIMWU MHTEpPBanamu;

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

KOppeKTUpOBKN UCXOAHbIX AaHHbIX 2 YPOBHS MEHSTCA B 3aBUCUMOCTM OT (OaKTOpPOB,
cneunduyecknx ons aktmea nunu obssatenbcrea. Takue akTopbl BKIKOYaOT cregyloulee:

+ COCTOAHME UM MECTOHaxoXOeHWe aKTnBa;

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

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

KoppeKkTupoBKka UCXOAHbIX AaHHbIX 2 YPOBHS, KOTOpbIE ABNAIOTCH CYLLECTBEHHbLIMU A5 OLLEHKU
B LENOM, MOXeT MpPMBECTU K MONYYEHUID OUEHKM CcnpaBedsiMBoN CTOUMMOCTW, KOTOpas
oTHocuTCA K 3 YPOBHIO B MepapxuuM CnpaBensiMBon CTOMMOCTWU, €Cnn AN KOPPEKTUPOBKM
MCNONb3YKTCS CyLLECTBEHHbIE HEHabNoAaeMble UCXOOHbIE LaHHbIE.

3. UcxodHble OaHHbIe 3 YpoeHs - 3TO HeHabnogaeMble UCXOOHbIE OaHHble AN akTMBa Mnu
obsizaTenbcTBa. HeHabntogaemble UCXOAHbIE AaHHblE OOMKHbI UCMOMNb30BaTbCA ANA OLLEHKU
cnpaBensIMBON CTOMMOCTM B TOM CIlydae, eCnin yMeCTHble Habnogaemble UCXOOHbIE AaHHbIE HE
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[AOCTYMHbI, TAKUM 06pa3oM, y4UTbIBAOTCA CUTyaLMK, NpU KOTOPbIX HabnogaeTcs Hebonbluas,
MpU HaNU4YUM TakoBOW, AESATENBbHOCTb HA PbIHKE B OTHOLUEHWM akTMBa MUNun obsi3aTenbCcTBa Ha
AaTy oueHku. OgHako Lenb OUEHKW CrpaBeanvBON CTOMMOCTM OCTaeTCs MpeXHei, TO ecTb
BbIXOZHAsi LLleHa Ha AaTy OLIeHKN C TOYKWU 3PEHUSI y4acTHMKA pbliHKa, KOTOPbLIN yaAepKMBaEeT akTuB
unu nmeet obsasaTtenbcTBo. CregoBaTtenbHO, HeHabnaaemMble UCXOOHblE OaHHble [AOIMKHbI
oTpaxaTb AONYyLLEeHNs!, KOTOPbIE YY4ACTHUKM PbiHKa MCMONb30Banu Obl Npu YCTaHOBMEHUM LIEHbI
Ha aKTUB UnK 06s3aTeNbCTBO, BKHOYasi JOMYLLUEHNS O pUCKE.

[onyuieHnsa o pucke BKNOYaKT PUCK, MPUCYLLMIA KOHKPETHOMY METOAY OLIEHKWU, NCNOSb3YyEMOMY
ANs OUEHKM chnpaBenfMBoM CTOMMOCTWM (TakoMy Kak Mogenb LeHOOoOpa3oBaHus), U PUCK,
NPUCYLLUMA UCXOLHbIM AaHHbIM MeToAda oueHku. OueHka, He BKo4arollas KOPPeKTUPOBKY C
y4eToOM pUCKOB, He ByaeT npencTaBnNATb OLEHKY CrnpaBenfiMBON CTOMMOCTU, €CIM YYaCTHUKK
pblHKa OyayT BKMAYaTb TaKyld KOPPEKTMPOBKY MNPW YCTAHOBMEHUM UEHbl Ha akTUB Wnu
06sa3aTtenbcTBO. Hanpumep, MOXeT BO3HMKHYTb HEOOGXOAMMOCTb BKITHOUUTbL KOPPEKTUPOBKY C
Yy4eTOM PUCKOB NPW HaNMYnmM 3HaYNTENbHON HeoNPeaeneHHOCTUN OLEHKN.

lMpumersmb HeHabnodaemble UCXOOHble OaHHble criedyem, UCMOMb3ys 8CH0 UHOPpMaUULo,
docmyriHyro 8 crioxXuswuxcsi obcmosimenibcmeax, komopasi Moxem eK/oYams cobCmeeHHble
OaHHbie npedrnipusmus. [Npn pa3paboTke HeHabngaeMbIX UCXOOHbLIX AaHHbLIX npeanpusTue
MOXET HayaTb CO CBOMX COOBCTBEHHbIX AaHHbIX, HO OHO [OIMKHO KOPPEKTUPOBaTb 3TW LaHHbIE,
ecnm 000CHOBaHHO AOCTyNHasi MHAOPMaLUUs yKasblBaeT Ha TO, YTO OPYrne yYacTHUKU pbiHKa
ncnonb3oBanu Obl Apyrne LaHHble WK CYLLECTBYET Kakas-To MHdopMauus, cneunduyeckas
AN NpeanpusaTus, Kotopas He4oCTynHa ANa APYrnX Yy4acTHUMKOB pbiHKa (Hanpumep, CUHeprus,
cneuncduyeckass ans  npeanpuatvsa).  MNpeanpusatuio HET  HeobXxoAMMOCTM  mpunaraTb
ype3MepHble ycunusi, 4Tobbl MOMNyYMTb WMHGOPMALMIO O AONYLLEHUAX YYACTHUKOB PbIHKA.
OpHako npeanpusaTMe LOMKHO Y4uTbiBaTb BCH MHAOPMaUMI0O O AONYLLEHUAX YYaCTHWUKOB
PblHKa, KOTopasi sBMsieTcsi 060CHOBAHHO AOCTYNHOW. HeHabniogaemble UCXOAHbIE AaHHbIE,
pa3paboTaHHble B COOTBETCTBUM C BbILLEONMCAHHON NPOLIEAYPON, CYATAKTCA LONYLLEHUSIMU
YYaCTHMKOB PbIHKa U yOOBMETBOPSOT LEENN OLEHKN CNPpaBeAnvBOM CTOUMOCTMW.

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

4. NpMeHeHne MeTOO0B OLIEHKU.

Mpn oLeHKe crnpaBeanvMBOW CTOMMOCTM HEOBXOAUMO MCMONb3oBaTb TakMe MEeTO[bl OLIEHKM,
KOTOpble SIBNANTCA MPUEMIEMbIMU B CHOXMUBLUMXCA OOCTOATENbCTBAX M ANS  KOTOPbIX
[AOCTYMHbl [aHHble, [OOCTaTOYHble AN OLEHKM CcrpaBeasiMBoi CTOMMOCTW, TMpu  3TOM
MaKCUMarnbHO WCMOmb3ysl YMECTHble HabnogaeMble WUCXOAHble [AaHHble WM MUHUMAanbHO
Ncnonb3ysi HeHabnaaeMble NCXOAHbIE AaHHbIE.

Tpemsi Haubonee LMPOKO MCMOMNb3yEMbIMU METOAAMM OLEHKU SIBASKOTCHA PbIHOYHbBIA NOAXoAd,
3aTpaTHbIN Noaxo4 1 OXO4HbIM noaxoa,.

B HekoTOpbIX crnyyasx npuvemnembiM OydeT MCMNOnb30OBaHME OOHOr0 MeToda OLEHKU
(Hanpymep, Npu OLUEHKe akTuBa UnNu 0ba3aTenbLCTBa C UCMOMNb30BAaHNEM KOTUPYEMOW LiEHbI Ha
aKTUBHOM pblHKE AN WOEHTUYHbIX aKTMBOB wnu obgasatensctB). B agpyrux cnyyasx
npuemnembim 6yoeT Ucnorb3oBaHNe MHOXECTBEHHbBIX METOAO0B OLEHKN (HAanpumep, Tak MOXeT
0bCTOATL AEeN0 NpY OLUEHKE eguHULbI, FEHEPUPYIOLLIEN OEHEXHbIe cpeacTaa). Ecnu anga oueHkn
crnpaBeaIMBOM CTOMMOCTM UCMOMb3YHTCA MHOXECTBEHHbIE METOAbI OLEHKWN, TO pe3ynbTaTbl (TO
€CTb COOTBETCTBYHOLLME MOKa3aTenu CnpaBeasiMBoON CTOMMOCTM) AOIMKHbI OLLEHMBATLCA NMyTEM
pacCMOTPEHUsT  LenecoobpasHOCTM  OuanasoHa  3HA4YeHWMW, OO0O03HAYEHHbIX  OAaHHbIMM
pesynbTaTamu. OueHka crnpaBegnMBo/ CTOMMOCTM - 3TO 3Ha4YeHWe B Mpegernax Takoro
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Anana3oHa, KoTopoe Hanbornee TOYHO npencrtaendaeT cnpaseanmMByrdo CTOMMOCTb B
CNOXMBLUNXCS 06CTOATENBCTBAX.

B cootBetcTBUM Cc IFRS 13 npun pbIHOYHOM (CpaBHUTENBHOM) NOAXOAE UCMOMb3YOTCS LEHbI U
Apyras yMectHasi HdopMaLmsl, reHepmpyemMas pbIHOMHbIMW ONepaunsiMmM C MOEHTUYHBIMU NN
COMOCTaBUMbIMW (TO €CTb aHaNoOrM4YHbIMKU) akTMBamMKn, 06A3aTenbLCTBaMM UK rPynNnovt akTUBOB
n 0653aTENbLCTB, TaKOM Kak GM3HeC.

Hanpumep, B MeTogax OLEHKW, COBMECTUMbIX C PbIHOYHbIM MOAXOAOM, YacTO UCMOMb3YTCS
PbIHOYHbIE MHOXWTENW, BO3HMKAIOLIME U3 KOMMIEKTa CONnocTaBUMbIX nokasatenen. MHoXuUTenu
MOryT HaxoauTbCs B OOHMX AManasoHax ¢ APYrMM MHOXWUTENEM MO KaXXgomy COonocTaBUMOMY
nokasartento. [Ins Bblbopa Haanexallero MHOXUTENs U3 avanasoHa TpebyeTcs ucrnonb3oBaThb
CY)XOEHME C Y4ETOM Ka4yeCTBEHHbIX U KONMYECTBEHHbLIX (haKTOPOB, CNeLMPUIECcKNX A1 OLEHKN.

MeToabl  OLEHKM, COBMECTMMble C  PbIHOYHLIM  MOAXOAOM,  BK/OYAT  MaTpU4HOe
LeHooGpasoBaHMe. MaTtpuyHoe UeHoobOpasoBaHMe - 3TO  MaTemMaTUdeckuin  meTton,
MCMONb3yeMbIi MPEMMYLLIECTBEHHO A1 OLEHKM HEKOTOPbLIX BUAOB (OMHAHCOBBLIX UHCTPYMEHTOB,
TakMX Kak [OMroBble LEeHHble OGymary, He OCHOBbLIBAsiCb JMLIb Ha KOTUPYEMbIX LieHax Ha
onpefeneHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHUN LIeHHbIX ByMar K Apyrim KOTUPYEMbIM
LleHHbIM Bymaram, Ucrnonb3yemblM Kak OpUeHTUP.

B coortBetctBuM ¢ IFRS 13 npu ucnonb3oBaHum [OXOAHOro noaxoga Oyaywme Cymmbl
(HanNpumep, MOTOKM AEHEXHbIX CPeaCTB MM OOoXOo4bl U pacxodbl) nNpeobpas3oBbiBAOTCA B
€OVHYI0 CYMMY Ha TEeKyLUMA MOMEHT (TO eCTb OWCKOHTMpOBaHHy). [Npu ucnonb3oBaHun
AOXOAHOr0 nogxoda OueHKa CchnpaBedsIMBoOM CTOMMOCTM OTpaXKaeT TeKylMe pPbIHOYHbIE
OXMOaHUS B OTHOLLEHUM Taknx OyayLmx CyMMm.

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

OueHka npoBegeHa B COOTBETCTBUM ¢ MexayHapoaHbIM CTaH4apTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cnpaBegnvMBON CTOMMOCTWY», yTBepXAeHHbIM [lpukazom MwuHucTepcTBa
dumHaHcoB Poccuiickon denepaumm Ne 217 H o1 28.12.2015:

OpFaHVI3aL|,I/1$| AOOJPKHa oueHumBaTb chnpaBearnnmByrd CTOMMOCTb akKTMBa WK obsasaTenbCcTBa,
ncnonb3ya Te gonyueHua, KoTtopble UCnosib3oBalun Obl YY4aCTHUKU PbIHKa Npu yCTaHOBIEHUU
LeHbl Ha OaHHbIN aKTUB WNU AaHHOe 0065a3aTenbCTBO npu ycnosumn, 41O YYHYaCTHUKU pPbIHKA
ﬂ,eVICTByIOT B CBOUX Ny4YLINX S3KOHOMUNYECKUX NHTEPECAaX.

Mpn  dopMvpoBaHMM  OaHHbLIX  OONYLEHUWW  opraHusauum HEeT  HeobXxoauMOCTH
NOeHTUOULMPOBATb KOHKPETHbLIX YYaCTHUKOB pblHka. BmecTo aTOro opraHusaums OoSbkHa
naeHTMuumposatb obLIME XapakKTEPUCTUKM, KOTOPble OTMMYalT Y4aCTHUKOB  PbIHKA,
NpUHMMas BO BHMMaHWE (pakTopbl, cneunmyHble 415 BCEro NepeyncrieHHoro Huxe:

(a) akTueBa nnu obs3aTensLCTBa;
(b) ocHoBHOro (MnNu Hanbonee BLIFOAHOMO) PblHKA ANA akTuBa UM obs3aTenbCcTBa; U
(C) y4aCTHUKOB pbIHKa, C KOTOPbIMW OpraHM3aumsa BcTynuna Obl B CAENKY Ha AaHHOM PbIHKE.

68 lNpumepbl PbIHKOB, Ha KOTOPbIX WCXOAHble AaHHble MOryT ObiTb HabniogaembiMu ONg
HEKOTOpbIX aKTMBOB M 00A3aTenbCcTB (Hanpumep, (UHaAHCOBLIX WHCTPYMEHTOB) BKIIOYAOT
OupxXeBble PbIHKWA, OUNEPCKUEe PbIHKW, PbIHKM C BpOKepCKMM MNOoCpegHU4eCcTBOM U PbIHKK
npuHUMnanoB (cM. NyHKT B34).
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B34 [lMpumepamy pbIHKOB, HA KOTOPbIX WCXOAHblE AaHHble MOryT ObiTb HabnogaemMbivy B
OTHOLLEHMN HEKOTOPbIX aKTUBOB U 06s3aTenbCcTB (Hanpumep, (OMHAHCOBbIX MHCTPYMEHTOB),
MoryT GbITb crnegytoLme:

(a) BupxeBble pblHKM. Ha GupXeBOM pblHKE WHGOPMaUMs O LEeHax 3aKkpbiTUs sIBNsieTcs
NerkoaoCTyNHON W, Kak MpaBuno, rnokasaTenibHOW B OTHOLUEHMW CNpaBeAfIMBON CTOMMOCTW.
MprMepom Takoro pbiHka siBnsieTcs JToHaoHcKas hoHaoBasi bupka.

(b) Ovnepckue pbiHkK. Ha aunepckoM pblHKe Aunepbl Bcerga roToBbl ToproBath (MOKynaTb Unm
npodaBaTb 3a CBOW COBCTBEHHLIN cYeT), oGecneymBasi TEM cambiM NMKBUAHOCTbL NOCPeaCTBOM
MCMONb30BaHUSI CBOEro Kanutana Ans NogaepxaHus 3anaca obbekToB, Ansi KOTOPbIX OHU
co3galoT pblHOK. Kak npaBuno, vHdopMauuss O UeHe Mokynatens W LeHe npoaasBua
(NpeacTaBnsAWMX LEHY, N0 KOTOPOWN AMNep XenaeT KynuTb, U LieHy, No KOTOPOKN Aunep xenaet
npodaTb, COOTBETCTBEHHO) siBNsieTcs 6onee JOCTYNHON, YeM MHpoOpMaLMsi O LieHax 3akpbITUS.
BHeOupkeBble PbIHKM (LEHbl AN KOTOpbIX MyGruKyloTcs) SABASOTCA OUNEPCKUMU PbIHKaMMU.
[lunepckne pbiHKM Takke CYLLECTBYIOT AMs APYrMX BUAOB aKTUBOB M 06s13aTenbCTB, BKMKOYas
HeKoTopble (PMHAHCOBbIE MHCTPYMEHTbI, TOBapbl U hu3nyeckme akTuBbl (Hanpyumvep, GbiBllee B
ncnonb3oBaHUM obopyaosaHue).

(c) PblHKM c OpokepckMm nocpegHM4YecTBOM. Ha pblHke € GpoKepckMm nocpeaHn4yecTBOM
Opokepbl CTapatoTcs CBECTM MoKynaTernen ¢ npogasBuaMu, HO He rOTOBbl TOProBaTb 3a CBOW
cobCTBEHHbIN cyeT. [pyrumn cnoeamu, OGpokepbl He WCNONb3ylT CBOW Kanutan Aans
noggepXaHua 3anaca obbekToB, AN KOTOPbIX OHM CO3A4alT PbIHOK. Bpokep 3HaeT ueHbl,
npegnaraemble U 3anpawmnBaemble COOTBETCTBYIOLLMMM CTOPOHAMU, HO Kaxkaast U3 CTOPOH, Kak
npaBuno, He 3HaeT UueHoBble TpeboBaHWA [Opyroh CTOpoHbl. WHdopmauus o ueHax
3aBEPLUMBLUMXCS COENOK MHorga ObiBaeT AOCTYNMHOW. PbiHKM ¢ Gpokepckum obcnyxnBaHWem
BKIOYAOT B ce0S 9MeKTPOHHbIE KOMMYHMKALMOHHbLIE CETW, B KOTOPbIX CBOAATCSA 3asiBKM Ha
MOKYNKY 1 NPOAaXy, a Takke PbIHKM KOMMEPYECKOM U XXUITON HEOBWKUMOCTMW.

(d) PbiHKM npuHUunanos. Ha pbiHKe NpuMHUMNANoOB COENKW, Kak nepBuYHas npopaxa, Tak u
BTOpPUYHasa nepenpojaxa, OCYyLLEeCTBMATCA CTOPOHaMU CaMOCTOSTENbHO, 6e3 NoCpeaHMKOB.
JInwb HebonbLwon 06bem MHOPMAaLMM O TaKUX caerikax MoXeT BbiTb 00LLEeA0CTYMHbIM.

B Tex cnyvyasx, korga uUeHa Ha MOEHTUMYHBLIA akTMB unn 00A3aTenbCTBO He SABMsSieTcs
Habniogaemon Ha pblHKE, OpraHu3aums OUEeHMBaEeT CrnpaBeanyByl0 CTOMMOCTb, MCMOMb3ys
APYron  MeTod  OUEHKW, KOTopbii  obecneumBaeT  MakcumarbHOE  WMCMNOMb30BaHUe
peneBaHTHbIX Habnogaembix NCXOAHbIX AaHHBIX U MWHUManbHOe
Mcnonb3oBaHne HeHabnaaeMblX UCXOAHbIX AaHHbIX. [1OCKOMbKY crnpaBeanvBas CTOMMOCTb
SIBNSETCHA OLIEHKON, OCHOBAHHOW HAa PbIHOYHbLIX AaHHbIX, OHA onpeaenseTcsa C MCNofib30BaHNEM
TakMX AONYyLEHWI, KOTOPble YYaCTHWKWM PbiHKA NPUHANM Obl BO BHMMaHWe Mnpu onpegeneHuu
LieHbl akTUBa Unu 0b6a3aTenbCTBa, BKNoYasa gonylieHus o pucke. CnegosaTenbHO, HaMepeHue
opraHvM3auuMn yaepXaTb akTMB WM yperynupoBaTb WNU  WHbIM 0Opa3oM  UCMOMHWTB
06a3aTenbCTBO HE MMEET 3HAYEHNS NPU OLEHKE CnpaBeanvMBon CTOMMOCTH. (n.3)

O6Gs3aTenbcTBa M AONEBble UHCTPYMEHTHI, yAEpXMBaeMble APYrMMU CTOPOHaMW B KavecTBe
aKTMBOB

M. 37 Ecnu ueHoBas KOTUMPOBKAa B OTHOLUEHUW Mepeaayn MAEHTUYHOro WM aHanormyHoro
obaszatenbctBa nNn60O COBCTBEHHOrO [AOMEBOr0 MHCTPYMEHTa OpraHu3aumm HepocTyrnHa W
MOEHTUYHBbIN OOBLEKT yAepXuMBaeTca APYrol CTOPOHOW B KayecTBe akTuBa, OpraHusauus
AOIDKHa OLEeHWTb CnpaBeAnMBYld CTOMMOCTb AaHHoro obssatenbctBa wnv  OOMEBOro
MHCTPYMEHTa C MO3WLMIN Y4aCTHUKA PblHKA, KOTOPbLIN YAepXuBaeT 3TOT UOAEHTUYHbIA 0ObeKT B
KayecTBe aKTuBa, Ha AaTy OLEHKM.
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M. 38 B Takmx cnydasix opraHuMsauusi OOSKHA OUEHMBaTb ChpaBenfiMByld CTOMMOCTb
06s13aTenbLCTBa MW AONEBOr0 MHCTPYMEHTA cneayowmum obpasom:

(a) mcnonb3ysa LEeHOBYH KOTMPOBKY Ha akTMBHOM pPbiHKE B OTHOLLUEHUMW MAEHTUYHOro OObEKTa,
yOEep>XMBaeMoro Apyrov CTOPOHOW B KayYecTBe akTuBa, €Cnu A4oCTynHa WMHgopmaumsi o6 3Ton
LeHe;

(b) npu OTCYyTCTBUA VIHdJOpMaLI,VII/I O TaKow LeHe, ncnonb3ya apyrune Ha6monaeMb|e ncxoaHble
OaHHble, Takne KakK LueHOBadA KOTUPOBKa Ha pPblHKE, KOTOprVI He ABNAETCA aKTUBHbIM AO5A
NAeHTN4HOoro obbekTa, yaoepxmnsaemoro ,El,pyFOIZ CTOpOHOVI B Ka4eCTBE€ aKTuUBa,

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

(i) moxoaHbIM noaxod (Hanpumep, pacyeT NPUBEAEHHON CTOMMOCTW, yyuTbiBarOWMn Oyayuine
AEHEeXHble MOTOKW, KOTOpble Y4YacTHMK pbiHKa oxuaan Obl nonyydnTb OT obsizaTenbcTBa Mnu
O0NEBOro UHCTPYMEHTA, KOTOPbIE OH YAep>KMBaeT B Ka4eCTBe akTuBa);

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

n. 39 OpraHusaumsi OofkKHa KOPPEKTMPOBaTb LEHOBYKD KOTUMPOBKY B  OTHOLLUEHUU
obsa3aTtenbcTBa UM COOCTBEHHOrO O0NEBOr0 MHCTPYMEHTA OpraHusauuu, yaepXnBaemoro
APpYro CTOPOHOM B KayecTBe aKTMBa, TOMbKO €Cnn MMEKT MeCTO crneumduyHble Ans 3Toro
aKTmBa (aKTopbl, KOTOpble HENPUMEHUMbl K OLEHKe CrpaBeaniMBOM CTOMMOCTM YKa3aHHOro
o6a3aTenbcTBa UNU 4ONeBoro MHCTpymeHTa. OpraHmsaumsa OOMmKHa YA0CTOBEPUTLCS, YTO LieHa
aKTMBa He OTpaXaeT BNUSHMSA OrpaHUYeHusl, npegoTBpallatoLlero Npoaaxy AaHHOrO akTuBea.
HekoTopble (hakTopbl, KOTOPbIE MOTYT yKasblBaTb Ha TOT hakKT, YTO LLeHOBas KOTUPOBKa akTuBa
AOMMKHa ObiTb CKOPPEKTMPOBaHa, BKIOYAOT creaytoLLlee:

(@) LeHoBass KkOTMpOBKa akTMBa OTHOCUTCS K aHanormyHoMy (HO He WOEHTUYHOMY)
06a3aTenbCcTBY MMM OONEBOMY MHCTPYMEHTY, YAEPXKMBAaeMOMY OPYrov CTOPOHOW B KadecTBe
aktmBa. Hanpumep, 0683aTenbCTBO UNN LONEBON MHCTPYMEHT MOXET UMETb KaKyt-TO 0Cobyto
XapaKkTepUCTUKy (Hanpumep, KpeauToCcnoCOOHOCTb SMWUTEHTA), OTMMYHYO OT TOW, KOTopas
OTpaeHa B CnNpaBeanMBOM CTOMMOCTW aHanormyHoro obs3aTtenbcTBa WM OONEBOro
WHCTPYMEHTA, YAEPXUBAEMOrO B Ka4eCTBE aKTMBaA.

(b) EpmHuua ydeta, NpuHsaTas Ans aktvBa, OTNUYAETCs OT eAuHMUbl yyeTa, NPUHATOM Ans
obsA3aTenbCcTBa UNM JONEBOrO0 UHCTPYMEHTa. Hanpumep, npumeHuUTensHO K o6a3aTenscTeam B
HEKOTOPbIX Cry4yasx LieHa Ha akTUB OTpaxaeT KOMOMHMPOBAaHHYIO LieHY MakeTa, BKIYaloLero
Kak CyMMbl K NOMy4YEeHU0 OT AMUTEHTA, Tak 1 NpeaoCcTaBfneHHble TpeTber CTOPOHOW CpeacTBa
NOBbILLEHUSA KPeaMTHOro kKayectesa. Ecnv eguHuua ydyeta B OTHOLWEHUM 0OBA3aTenscTBa He
SIBNSAETCA TakoBOW B OTHOLUEHMM YyKa3aHHOro KOMOWMHMPOBAHHOIO MakeTa, TO LEeNbl OLEHKN
ABNSeTCA onpedeneHne CcrnpaBefnvMBOM CTOMMOCTM obs3aTenbcTBa OMUTEHTa, a He
cnpaBeasiMBoN CTOMMOCTM KOMBMHUPOBAHHOMO nakeTa. Takum obpasom, B NogobHbIX criyyasix
opraHmsaumMm HeobxoaMmo 6bino  Obl  ckoppekTupoBaTb  Habnogaemyrd LeHy Ha
COOTBETCTBYIOLUUA aKTUB, YTOObI WCKMOYUTL 3PEKT OT CpencTB MOBbILLEHUS KPeaUTHOro
KayecTBa, NpefoCTaBfeHHbIX TPETbEN CTOPOHOMN.
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6. OLIEHKA CMPABEQJINBOA CTOMMOCTU OB BEKTOB OLIEHKMN
6.1. BbIBEOP UCNONb3YEMbIX NOAXOA0B U METOAOB OLEHKU

MocnepoBaTenbHOCTb onpepeneHna CTouMmMoCcTu 06beKTa oueHKN, 060CHOBaHMe Bbl60pa
ncnosib3yeMbiX nogxoaoB K OUEeHKe U MeTOAOB B paMKaXxX KaXxaoro u3 npuMmeHsieMbiX

noaxonoB; OTKa3 OT Ucnoyib3oBaHunsA noaxoaa K oleHke crnegyet npokKOMMEHTUPOBATb

CornacHo ®CO V, npu nNpoBeLeHMUM OLEHKM WCMOMb3YTCA CPaBHUTEMbHLIN, AOXOOHbLIA 1
3aTpaTHbIn noaxoAdbl. [aHHble MONOXEeHUs He npoTMBOpeYaT NpPeACTaBfieHHbIM Bbllle
nogxogam K oOnpegernieHnto crnpaBeanBoM CTOMMOCTUM M3NOXEeHHbIM B MexayHapoaHoM

craHgapTe duHaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeasiMBon CTOMMOCTUY.

I'Ip|/| NPUMEHEHUN KaXKOoro U3 noaxoaoB K OoueHKe UCNOoNb3YyHTCA pa3riMyHbie MeTOAbl OLLEHKN.
OueHwmk moxem rpumeHsmb MemoOb! OUEHKU, He YKa3aHHble B d)e,u,epaanblx CTaHaapTax

OUEHKH, C uenbio nonyvyeHuna Haubonee OOCTOBEPHbIX pe3ylibTaToB OLEHKWN.

B npouecce oueHKn OueHLLMK paccMmaTpyMBaeT BO3MOXHOCTb NPUMEHEHMSI BCEX NOAXOO0B K
OLeHKe, B TOM 4ucne Ans NoATBEPXKAEHUSI BbIBOOOB, MOMYYEHHbIX MPU MPUMEHEHUUN OpYrnx
noaxonos. [Mpu BblIGOpe NOAXOAOB M METOAOB OLEHKM OLEHLMKY HeobXxoaumo y4yuTbiBaTb
cneumduky obbekTa OUEeHKN, Lenn OUEeHKN, B4 CTOMMOCTU, AOCTAaTOMHOCTb M A4OCTOBEPHOCTb
MCXOL4HON MHCpOPMaLIMK, AOMYLLEHUSA N OrpaHNYEHMs OLEHKU. Hn ogmH 13 noaxonos n MeToaoB
OLEHKM He sIBNSIeTCA YHMBEpPCarnbHbIM, MPUMEHMMbBIM BO BCEX Cly4Yasix OLEHKU. B mo xe epemsi
OUEHWUK MOXem ucronb3o8ams 00UH Modxo0 u Memod OUEHKU, ecriu rnpumMeHeHue daHHO20
nodxoda u memoda oueHKu rpueodum K Haubosiee O0CMOBEPHOMY Pe3ysibmamy OUEHKU C

yyemom docmyrnHou uHgopmayuu, 0onyweHul U ogpaHudeHuli mMpog8oouMol OUEHKU.

AHann3 BO3MOXHOCTU NPUMEHEHUS 3aTPaTHOro Noaxoaa.

B obwem cnyyae, npumeHeHWe 3aTpaTHOro noaxoda HOCWUT OrpaHWYEHHBIN xapakTep, U
AaHHbIA NOAXOA, Kak MpaBuIo, NpUMeHsieTcs, korga npubbinb M (MNK) OEHEXHbIA MOTOK He
MOryT ObiTb JOCTOBEPHO OnpeneneHbl, HO Npy 3TOM AOCTyMnHa AocToBepHasi MHdopmauus o6
akTMBax M 006s3aTenbCcTBax opraHusaumun, Beaywen GusHec. BO3MOXHOCTM MCMONb30BaHUS
3aTpaTHOro rnogxoda MpW OLEeHKe BTOPUYHLIX (DMHAHCOBLIX WHCTPYMEHTOB, TaKUX Kak
obnuraunii, orpaHnYeHbl No NPUYMHE TOrO, YTO OBOLLMIA Pe3ynbTaT MHBECTUPOBAHUS MO TakoMy
NPOAYKTY 3aBUCUT OT (MHarbHOM LieHbl 6a30BOro akT1Ba 1 He 3aBUCUT OT €€ 3HAYEHMUI BHYTPU

nepuoaa, a 3Ha4uT N OT CTPYKTYPbl akTUBOB U obazaTtenbcTB 6a30BOro akTmBa.

AHann3 BO3MOXHOCTU NPUMEHEHNSA OOXOAHOro Noaxoaa.

HoxogHbl nogxon cuyuTaeTcss Havbonee nNpueMIIEMbIM C TOYKM 3PEHUS WMHBECTULMOHHBIX
MOTMBOB, MOCKOSbKY MO4 CTOMMOCTbIO Npeanpuatmd B HEM MOHMMAETCA OueHKa MOTOoKa
Oyaywmx poxodoB. [OxodHbI nogxod npegnonaraeTt, YTO MOTEHUManbHbIN MHBECTOP He

3annaTuT 3a AaHHbIN BU3HEC cymMmy, GOmMbLLYH, YeM TeKyLLas CTOMMOCTb OyayLiMX 4OXOA0B 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 npuyYnHe Harin4dma CyLU,eCTBeHHOIZ

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

AHann3 BO3MOXHOCTU NPUMEHEHUSI CPABHUTENBLHOIO Noaxoaa.

B cootBetctBUM ¢ PCO V, cpaBHUTENbHLIN NOAXOA NpencTtaBnser cobon COBOKYMHOCTb
METOAOB OLEHKN, OCHOBaHHbIX Ha CpaBHEHMM OOBLEKTA OLEHKM C WAEHTUYHBIMU UMK
aHanornyHbiMn obbektammn (aHanoramu). CpaBHUTENbHBLIN MNOAXOA4 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 MHd)OpMaLlVIVI O PblIHKE o0beKTa OUEHKN.

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

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

3KCI'IepTHbII7I. Cneunanuctbl N0 UMEKLLMM TpeHaaM " BO3MOXHbIM HanpaBsieHNAM U3MEeHEHUA

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

AHanuTtudeckunin. [Jaetcst CUCTEMHbIA aHann3 COCTaBHbIX 3NEMEHTOB CTOMMOCTU LIEHHOM Bymaru

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

Cratuctnyeckuin. MNpurMeHsieTcss CTaTUCTUYECKUIA aHanmM3 C UCMONb30BaHUMEM MPUCYLLMX eMy
napameTpoB - CcpedHWX BenUYMH, WHOEKCOB, [AWCMNepcuid, Bapuauui, Koppensauui,

perperpeccun u T.4.

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

OCHOBE oripegerneHna n aHanumsa pas3imyHbiX MTHOUKaTopoOB.

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

Cymma 6anoB onpegensaeT ypoBeHb LiEHbI.

MO}J,eJ'II/IpOBaHVIﬂ. CoctaBneHue Mopgeneun, cxemaTuUdHO OoTpaXawwunx BlinAHME pa3finyHbIX

¢akTOpOB Ha YPOBEHbD LIEH.

HeobxoaMmo OTMETUTb, YTO MO COCTOSHUIO Ha nepuod NPOBEAEHUSA OLEHKM METOANYECKME
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), packpbiBaeMasi MHdopmaumoHHonm cuctemon «bnymbepr» (Bloomberg)

nnnm aHarorn4yHbIX nnachopmax Ha OaTy onpeaerneHnd CI'IpaBeD,J'II/IBOIZ CTOUMOCTW.

6.2. PACYET CNPABEANIMBOA CTOUMOCTU OB bEKTOB OLIEHKU

B cootBeTcTBMM ¢ MexayHapoaHbiM cTaHgapTom dmHaHcoBor otyeTHocTu (IFRS) 13 «OueHka
cnpaBeanuBon CTOMMOCTUY», yTBEpPXKOeHHbIM Npukazom MuHuctepctea dpmHaHcoB Poccuinckoin
degepauunm Ne 217 H o1 28.12.2015:

«Obsi3aTenbCcTBa M OOMNEBbIE MHCTPYMEHTbI, YAEpXMBaemble OPYrMMU CTOPOHaMKU B
KayecTBe aKTUBOB

37 Ecnun ueHoBas KOTUpOBKa B OTHOWEeHWUUn nepepgayvn UOEeHTUYHOro unn aHanorn4yHoro
obsi3atenbcTBa NMO60 COBCTBEHHOrO [A0NEBOro MHCTPYMEHTa oOpraHm3aunnm HegoctynHa u
NOEHTUYHBIN 00BbEKT yoepXxunBaeTca npyr0|7| CTOp0HOI7I B KayectBe aKtmBa, OopraHu3auus
OOJDKHa OueHUTb cnpaBeasimBytd CTOMMOCTb AaHHOro obsizaTtenbcTBa WMNU OONEBOrO
MHCTPYMEHTAa C nosuumm y4qaCTHUKaA PblIHKA, KOTOprIZ yoepXunBaet 3TOT NMOEHTUYHbBIA OOBEKT
B Ka4eCTBe aKTunBa, Ha gaTy OLEHKW.

38 B Takmx cnyydyaax opraHum3auuna [OoJjpkHa oueHumBaTb chnpaBeannByrd CTOUMOCTb
00s13aTenbLCcTBa NN A0NEeBOro MHCTPYMEHTa cneayrunm o6pa30M:

(a) mcnonb3ys LEHOBYH KOTMPOBKY Ha aKTMBHOM pPblHKE B OTHOLUEHUM WOEHTUYHOro
00beKkTa, yAepXKMBaemMoro [Apyron CTOPOHOM B KadecTBe akTuBa, €ecnv  AOCTynHa
NMHpopmaumsi 00 3TON LEeHe;

(b) npn oTcyTCTBMM MH(pOpMauMM O TakoM UeHe, uchnonb3ya Apyrne Habnwogaemble
MCXOOHblEe [aHHble, TakMe Kak LeHoBas KOTMPOBKA Ha pblHKE, KOTOPbIM He SABNSeTCH
aKTMBHbIM AN WOEHTUYHOro OObekTa, yAepXMBaeMoro [ApyroM CTOPOHOW B KavecTBe
aKkTuBa...»

Hamny4wum nokasatenem cnpaBeanvMBoOi CTOMMOCTU SIBMSIETCA PbIHOYHAsS KOTMPOBKA LIEHHbIX
bymar. Ecnn oHa oTcyTCTBYET, TO OLEHUTb CMpaBeasIMBYD CTOMMOCTb LIEHHbIX OGymar
[0CTaTOYHO CMOXHO, a B psfe Cry4yaeB NPakTUYECKN HEBO3MOXHO. CTOMMOCTbL LieHHOW Gymaru,
Kak NpaBuIo, OTNNYaeTcs OT ee LiEHbl, TaK Kak CTOMMOCTb (OUKCUPYET OMnpeaeneHHoe MHEHWe
NPOECCMOHANBHOrO OLEHLLMKA, MOKynaTens, npofasua, MOTEeHUManbHOro MHBECTOpa, WIu
3MUTEHTA, NOCPeaHVKa, a LieHa OTpaxxaeT YCNOBUSi COCTOSIBLLUENCS! CAENKM.

YunTbiBasi, 4YTO OLEHMBAEMbIE aKUMM KOTUPYHOTCH, pacyeT CrnpaBeanvBOM CTOMMOCTHU
npoBoguncs Ha ocHoBe [lopsigka onpegeneHns pblIHOYHOW LEeHbl LIEeHHbIX Gymar, pacyeTHoum
LeHbl LeHHbIX Bymar, a Tawkke npeaenbHoOW rpaHuubl KonebaHui pbIHOYHOW LeHbl LEHHbIX
Oymar B uenax 23 rnaebl Hanorosoro kopekca Poccuiickon ®defepauuun, yTBEPXAEHHOrO
Mpukazom ®CPOP ot 9 Hos6psa 2010 r. Ne 10-65/n3-H.

B cooTteeTcTBMM C Nn. 2 [pukasa:

B cnyvasx, korga nopsgok onpeneneHns pbIHOYHON LieHbl LleHHOW Bymaru, obpaluatoliencs Ha
OpraHn3oBaHHOM pbIHKE LIEHHbIX Bymar, He npeaycMoTpeH ctaTbamu 212 1 214.1 Hanorosoro
Kogekca Poccunckon degepaunn, Takast pblHOYHas LieHa onpeaensieTcs Kak:
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2.1. CpefgHeB3BeLLEHHas LeHa, paccuynTbiBaemas POCCUMIACKMM OpraHM3aTopoM TOProBIM Ha
PbIHKE LIeHHbIX Bymar (hoHO0BON BUpPXKE) MO NTOram Kaxgoro TOProBoro AHs:

1) Nno cpenkam, COBEPLUEHHbIM Ha Toprax 3TOro opraHu3aTtopa TOProBfM Ha PbiHKE LIEHHbIX
Oymar (aTor oHOOBOW BMPXKN) C LEHHbIMM Gymaramu TOro e BbiMyCcKka B TEYEHUEe TOProBoro
AHS1, €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 TOProBbiX [OHEW, ecnv B TeYeHMe TOProBOro [AHs, MO WUTOoraM KOTOPOro
paccynTbiBaeTCs PbIHOYHAs LieHa, COBEPLUEHO MeHee OeCATU COENOK C LieHHbIMKM 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 OMPXKM) C ULEHHbIMM Oymaramm TOro >Xe BbiMyCKa B TeYeHue
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 obbem nocneaHmx 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
BGupxxen No caenkam, COBepLUEHHbIM Yepe3 Takylo OMpXy B [eHb, Korga HanoronnaTenbLymk
COBEpLUMN CAENKy C ueHHom Gymaron, - ons UeHHbIx Oymar, AOnyWweHHbIX K TopraMm Ha
WMHOCTPaHHOM hOHOOBON GUpXxe.

B cnyyae ecnu B AeHb COBepLUEHMS HanoronnatesnbLlMKOM CAENKM C LeHHoW BGymaron ueHa
3aKpbITUA MO TakoW LieHHon Bymare He paccuMTbiBanacb WHOCTpPaHHOM (hoHAOBOW Oupxen,
PbIHOYHOM LEHOM LEHHON Gymarn npuaHaeTcs MOCNEedHsst LeHa 3aKpbiTUsSi pblHKA MO LEHHOW
Oymare, paccuMTaHHas WHOCTpaHHOM doHaoBOM Oupxen B TedeHne 3  MecsLEB,
NpeALlecTBYOLWMX OHIO COBEPLUEHMS HANoronnaTenbLMKOM COOTBETCTBYHOLEN CAENKHU.

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 OAHOWM 6e3aapecHON 3asiBKN, 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 ©ymar (doHgoBon Oupxen), B TOM u4ucne Mo caenkam ¢ LeHHon 6Bymaron,
COBEPLUEHHBIM B OTAENbHbIX PEXMMax TOProB (CeKuusix) Takoro opraHu3aTopa TOProsnu
(cboHaoBowm BGupxM).

B cnyyae ecnu pblHOYHast ueHa UeHHon Oymarm Obina paccuMTaHa 6Goree 4em OOHUM
OpraHn3aTopoM TOProBIfM Ha pblHKE UEeHHbIX Bymar (cboHgoBon Gupxken), 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 paccuntaHa 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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Takum 06p830M, cornacHo n. 2.2, cnpasensimBad CTOMMOCTb obbekTa OUEHKN onpeaendnach no ueHe 3akpbITUA pbIHKa

https://www.moex.cofh/ru/rharketdaté/#/mode:instrumeht&secid:GEMC&boardgroupid:57&mode_type:history&date_from:2023-11—26&date_tiII:2023—12—25

B Keprs G Gmail B VouTube

O6bembi Topros|25.12.2023 | 7]

PbiHOK
Bes yuera HepesnaeHTos
OcHOBHON pBIHOK
Bcero (6e3 PENQ)

Bcero

Eum)n

MABHTHEGHKETOD DEKIME TOBTOE

Baniora s xotopoli senyTes Topry

Llens npeAToprosaro nepnona/LleHs ayKUMDHE OTKpSTHS

Llexa caoenkK MUHHMANEHAER

Llexa caoenkk MakcMMansHan

Uexa nocnenHed casnku

L|e=a 33KpBTHR

KonuuecTao caenok 3a AsHb, LWITYK
OfbeM CABNOK 33 AEHB, LUTYK LEHHBIX GyMar
Ofwem cAsnoK 33 OEHE

OGvem NEPBOH COEAKM

OBwem nocneaHed cogakl
Cpeareassewenhan uena
Poinounas uena (2), pynesi

Puiriouras wewa (3), py6neit

OBuem CASNOK AS PACHETa PainoHHeH ueHs (2), pyGneii
OBvem CAENoK Ans PACHETA PoiH0HHON Uekb (3), pyEneii

3-X MECAUHBI CPEAHERRESHON 0BOPGT MO CAENKAM C NaAMH

Kon-so

cAenok

Tabrnuua 4. KotnpoBku Ha 25.12.2023 r.

moex.com/rufissue.aspx?board=TQBR&code=GEMC&utm_source=www.moex.com&utm_term=US91085A2033

lank#blocked

B Kapr @ ab

O6bem caenok, OGbem cnenok,
wTr py6
0 4]
o o
0 o

TOBR
RUB

7917

7729

791.7
40638 350.7
623 859.6

0

HHbopMauua o6 aMHTeHTe

BNY Mellon (United Medical Group CY PLC (KOHaiiTea Meawkan Mpyn KM MU3JICH)

PexuMBI TOProe

T+ Akupmn M [P - Bezappec.

PEMO-M - agpec

PMC ¢ LIK: Akum 1 AP - agpec

PrC: AKUKWM - 3agpec.

PENQ & uH. BanoTe (USD) - agpec.
PEMO & uH. BanioTe (EUR) - agpec.
PEMO & uH.eanTe (CNY) - 3apec.
PENO ¢ UK 1 gexs (USD) - Bezagpec.
PEMO ¢ UK 1 aeHs (EUR) - 6e3agpec.
PENQ ¢ UK 7 ax. - Bezanpec,

PEMO ¢ UK 7 axeii (USD) - Bezappec
PEMQ ¢ UK 7 gxed (EUR) - Bezagpec.
PENO ¢ UK 1 geHe - Gesagpec.

PENO ¢ UK: ¥perynuposaHHe - Gesafpec.
PEMO ¢ LUK 1 geHe (CNY) - Gezafpac.
PENQO ¢ UK {CNY) - agpec

PEMNO ¢ UK 7 axei (CNY) - Bezagpec

PEMNO c UK - agpec.

no ueHHon bymare.

15.07.2021 - Mo H. Bp.
15.07.2021 — Mo H. Bp.
15.07.2021 — Mo H. Bp.
15.07.2021 — o H. Bp.
15.07.2021 - Mo H. Bp.
15.07.2021 - Mo H. Bp.
26.09.2022 - Mo H. Bp.
15.07.2021 — Mo H. Bp.
15.07.2021 - Mo H. Bp.
15.07.2021 — Mo H. Bp.
15.07.2021 — Mo H. Bp.
15.07.2021 — Mo H. BP.
15.07.2021 - Mo H. Bp.
15.07.2021 - Mo H. Bp.
15.07.2021 - Mo H. Bp.
15.07.2021 — Mo H. Bp.
26.09.2022 — Mo H. BP

15.07.2021 — o H. Bp.
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2% ruinvesting.com/equities/united-medical-group-drc

@ aboutblank¥blocked

7 Kapte: G Gmai @B YouTube .2 hitp/fwww.aippiru/ g KapTe:

Investingmm

KOTUpOEKH - Moil cnucok  Kpunto  HoeocTw  InvestingPro  Asanwmuka  Texawanwz  Ipadmkm  Bpokepsl

AKumn OuneTp akumi | PoceA | Mpewmapket CLUA  MupoBeie ADP | Poccus - AP Amepuka  Eepona | Bn. BocTok | A3WAITUX. Okt

@ Crxugxa 50%! Onepexaiite poiHok B 2024 roay ¢ InvestingPro X
United Medical Group Cy Plc DRC (GEMCDR)

' 3 % [lo6aBMTb B NOpThens
mm Mockea LUenas RUB - Mpegynpexgexue

791 , 70 0,00 (0,00%)

(® Pexum peansHoro spemeni - 22{12 750,00 T 809,20
52 Hegens
305,50 = 1.007,00

Ob3zop [paduk HoeocTU W aHanuTuka OTtdyeTel TexaHanuz  dopym

O8z0p Mpodune Mpownbie faHHsle KOMNOHEHT HHABKCOE

https://ru.investing.com/equities/united-medical-group-drc /

Tabnuya 5. PacyeT cnpaBeaAnMBOM CTOMMOCTU OLleHUBaeMbIX LLeHHbIX Oymar

K CnpaBeanuBas
onunyecTBO CTONMOCTE
ISIN Bup UB Cratyc KoTunpogBka BantoTa UB OoLeHUuBaeMbIX
OoLeHMBaeMbIX LeHHbIX
LeHHbIX bymar, WT.
O6ymar, py6.
US91085A2033 akumm He 3abnokmpoBaHa 791,70 Py6. 1 791,70

UcmouHuk: pacyemsi OueHuuKka
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7. OMUCAHUE NPOLIEAYPbI COIMACOBAHUA PE3YJIbTATOB OLIEHKU U BbIBOAbl,
NONYYEHHbLIE HA OCHOBAHUU NMPOBEAEHHbIX PACHETOB MO PA3JIUM4YHbIM
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 onpeaneneHnd CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTM ODObekTa OUEHKN MpumMeHAancda oamH noaxona-

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

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

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

Tabrnuua 6. CornacoBaHue pe3ynbTaTOB OLleHNBAaeMOro oobLeKTa

Mokasartenb CpaBHUTENbHbLIN JoxoaHbin 3aTpaTtHbIn

CnpaBeanueasi CTOMMOCTb MpaB COGCTBEHHOCTY
Ha UeHHyto 6ymary 'nobanbHble g4eno3ntapHble
pacnuckn Ha akuum United Medical Group CY 791,70
PLC ISIN US91085A2033, B konuyectee 1
LITYKa, paMKax Noaxoaos, pyo.

He He
npumMmeHsanca npunMmeHanca

Bec noaxona 1,00 - -

VIToroBoe 3HauyeHue cnpaBennvMBol CTOMMOCTMU
npaB COOGCTBEHHOCTM Ha UeHHyl bymary
mobanbHble 4eno3nTapHbie pacnuUcKn Ha akuum 791,70
United Medical Group CY PLC ISIN
US91085A2033, B konuyecTse 1 wTyKa, pyo.

UcmoyHuk: pacyembl OueHuwuUKa
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8. MEPEYEHb UCNOJIb3OBAHHbIX NP NPOBEAEHWU OLIEHKU OAHHbIX
8.1. MEPEYEHBMETOANYECKOMNUTEPATYPbI

1. AceaTt [amogapaH, WNHBeCTULMOHHAsA oueHKa. MHCTpYMEHTbl M MeTOoAbl OLEHKM JHObIX
aktmeoB (Investment Valuation: Tools and Techniques for Determining the Value of Any Asset),
U3paTtenbcTtBo: AnbnunHa Mabnuweps, 2010 r.;

2. xenmc P. XutyHep, PbiHOYHaa cTtoumocTb. OueHka 6u3Heca, cnopbl akKLWUOHEPOB,
OpakopasBogHble npolecchl, HanoroobnoxeHne. Cepus: PrHaHcoBoe oueHuBaHue. ObnacTu
npuMeHeHus n mogenu, NagatenbctBo: Mapocewka, 2009 r.;

3. Dxenmc P. XutyHep. OueHka dusHeca. OpraHusauusa paboTtbl 1 ohopmMIieHne NMCbMEHHOMO
otyeta (Financial Valuation: Applications and Models), Cepusi: duvHaHCOBOE OLEHMBAHME.
O6nacTtn npumeHeHns n mogenu. agatenscteo: Mapocewika, 2009 r.;

4. MeTtogonorua n pykoBOACTBO MO NPOBeAEHMIO oueHkn busHeca w/unu aktmsos OAO PAO
«E3QC Poccum» n 130 OAO PAO «E3C Poccumny, Deloitte & Touche, 2005 r.

5. Puyapg Bpewnnu, CtioapT Marepc, lNpuHuunel koprnopatmeHbiX ¢uHaHcoB (Principles of
Corporate Finance), Cepus: bubnuoteka «Tpowikn Ouanor», Wsgatenbcteo: Onumn-bmsHec,
2007 r.;

6. Pytramsep B. M., OueHka ctoumocTn 6usHeca, isgatenbctBo: Mapoceiika, 2008 r.;

7. ®puaman [xek, Opayan Hukonac, AHanmu3 1 oueHKa NMPUHOCALLEN 00X04 HEABWXUMOCTMW,
M3paTtenbcTBo: eno, 1997 r.;

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

9. ,El,pyrme BCnomorartesibHble NCTOYHUKK, YKa3aHHbI€ MO TEKCTY HAaCToALlero OtyerTa..

8.2. MH®OPMALMOHHO-AHATNIUTUYECKUE MATEPUATbI

1. JaHHble MuHucTepcTBa  9KOHOMWYECKOrO  pasBUTUA Poccuinckon depepauun
(McTouHNK:MIP PO, www.economy.gov.ru);

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

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

Hama oueHku:

narta, no COCTOAHMIO Ha KOTOPYHO onpeaenaeTcd CTOMMOCTb 06beKkTa 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
103x0d: onpefeneHun 3atpart, HeoOXoAMMbIX ANsi BOCCTAHOBMEHUst nMBO 3amelleHuns
’ 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 4ucTOoro p[oxoda WM Cepunm YUCTbIX MOCTYMNMEHUN, 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. MNpu oueHkax Bru3Heca 3TOT TEPMUH Takke MOXeT 0603HayaTb
Npu3HaHWe 3aTpaT Kak KanuTanbHOro akTMBa, a He Kak pacxoJoB 3a nepvoj

MemoO ouyeHku:

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

OLieHKe
0ObEeKTbl TPaXOAHCKUX MpaB, B OTHOLUEHUW KOTOPbIX 3aKOHOAATENbCTBOM
O6BeKkm oueHkKu: Poccuiickon  ®depepaumm  ycTaHOBNEHa BO3MOXHOCTb WX ydacTus B

rpaxgaHckom obopoTte

Omuyem:

OOKYMEHT, COCTaBIIEHHbII B COOTBETCTBMM C 3akoHogaTenbctBoM P® 06
OLEeHoYHON fgeaTenbHocTW, dedepanbHbiMA  CTaHAapTaMy  OLEHOYHOM
JedaTenbHOCTW, CTaHapTamMy U npaBuriaMyv  OUEHOYHOW  OedATenbHOCTH,
YCTaHOBMEHHbLIMU camoperynupyemon opraHusaunen OUEHLINKOB, YreHOM
koTtopon sBnsetca OueHLUK, NOArOTOBUBLUUI OTYET, NpeaHasHaYeHHbIn Ansi
3aKas3yMKka OLEHKM U OPYrMX 3avHTepecoBaHHbIX nuL (nonb3oBaTenen otyéTa
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 nonb30BaHMSA
npeactaenser cobor BO3MOXHOCTb UCMOMb30BaTh uMywecTBo. [1paBo
pacnopsikeHnss npegcTaBnsgeT cobon BO3MOXHOCTb OnpeaensiTe pUANYECKYIO
cyabby umyllecTBa (OTYyX4aTb B TOW MW UHOW hopMe, YHUYTOXaTb U T.4.)

lpouyecc oueHKu:

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 My6rMYHON
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 bopme.

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 1 ob6s3aTenbCTBaM MOrYT CyLLECTBOBaTb
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 CTouMoCTH

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

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI
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MPUNOXXEHUENe1.Konuu AOKYMEHTOB, NOATBEPXXOAIOLWME NPABOMOYHOCTb MPOBEOEHUSA
OLIEHKU

3
9
©);

http:/isroarmo.ru

£l

@sroarmo @sroarmo +SrearmoRus NP ARMO

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 Hanpasenmio «Ouenka GusHecay, Cpox
neferus 10 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

u B" Kc 39 Mepeaar vepes nanok 26.12.2023 16:53 GMT+03:00
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-~ KBAAUG®WUKALIMOHHBIA ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 019363-3 T, e e

Hacrosmuii kBarndukaunosssii arrecrar 8 06AacTH oneHOYHOH
AeATEABHOCTH 10 HAUPAaBAEHHIO OUEHOMYHOH JAEATEABHOCTH .« o

«Oupmerxa 6usueca»

BRI Crnecapesoii Hanexe ITerposne

Ha OCHOBAHMA peurenus (eaeparbHoro 610AKeTHOro yIpex JeHns
«@ezeparbHbIi PeCypPCHBIH DEHTP».

0T « 17 » Mad 20 21 r. Ne 199

------ —r—— ’ >

o AspexTop. T T - sosetor AC. Bynxia

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

20 0NMON. Khuouna, 30005, e T30 7
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A6conior OBLIECTBO € OrPAHKYEHHOM OTBETCTEEHHOCTBIO
Py CT POXOBAHUE «AGconioT Ctpaxosanune» (000 «Abconr Crpaxosanues)

115280, r. Mockea, yn. NennHcxan +7 (495) 025-77-77 WMHH 7728178835
Cnoboga, a.26, cp.4 Info@absolutins, ru KN 772501001
www, absoluting, ru

NOJINC Ne 022-073-009208/23

CTpaxoBaHUA OTBETCTBEHHOCTH OUEHLMWKa
Hacmoawud Nonuc esidan e nodmeepmdeHue mo2o, Ymo 3aknoveH [Jo208op cMpPaxo06aHusi OMEEMcmeeHHoOCmu
oyeHuwjuxa Ne 022-073-009208/23 om 16.02.2023z. (danee - [lozoeop) e coomeememeuu ¢ fipaeunamu cmpaxoeanust
omeemcmeennocmu oyewwuxkoe 000 "Abcomom Cmpaxosanue"” @ pedaxyuu, delicmeyrowel Ha damy
3axmoveHun [ pa, U Ha anuu 3aneneHus Ha CmpaxoeaHue.
lpasuna cmpaxo8aHun MaKke palMeuiens! Ha calme Cmpaxoewuxa e UNGHOPMaYUOHHO-MENeKOMMYHUKaUUOHHOU
cemu Uumepuem no adpecy: https://www.absolutins. ru/kllonum/smhovyo-pnvlla-l-hrlfy/

CTPAXOBATEnb: Cnecapeea Hadexda nempoena
ALPEC psmcrnuuu. Mocxoecnan odn., 2. Pauencxoe. yn. fywnatickas, 0. 30
OBWAS CTPAXOBAS CYMMA: 30 000 ooo {Tpuouams munnuonoe) pybneii
ona’,‘,%xg:ga""mmf 30 000 000 (Tpuduams MunnuoHos) py6nei
OPAHWN3A: He ycmanoenena
Edunoepeuemo BEIHBNUNHBIM NABMENOM.

MNocnedomeun He Cmp ] (’ ) UMY ONEPESHDED MNAMewa
NOPANOK YNNAThI wwoooﬂmmm)ayanmwmeooapoum yvra:anu spam 7 Mpasun cmpaxosanun
CTPAXOBOW NMPEMWH: B mowm wucre npu weynname Cmpaxosamenew cmpaxoeod npemuy (npu edusospementol onname) unu

MEPAtE0 CMPAX0e030 BINCCA (MDY INAME 8 PACCHOYRY) € YKa3aHHES GoOKY, CMPaxoewun uMeem npaso.
pacrnopawymy Jo2080p (Monuc) @ odHoCMopONHEM NOPANKS LN OMKE3aMEL & ONIAMe CyMMbI CMPAax0a0a0
A o | soawewenus no Jasangwmiony Cmpaxosamenes yGeamwy.
CPOK QEMCTBMA JONOBOPA

(CPOK CTPAXOBAHMS): = © «21» mapma 2023 2. no «20» mapma 2024 2.

Obermonm COPIXOBANUR N0 (O2000DY CIPIXOBINUR  OMEBIMCMSBHNOCTIY  OLENUUKS  NDU
OCYWBCMANEHUU OUSHOYHOU OEAMBNLHOCTIU RENFIONICA UMYILECMEEHHEIE UHMBPECH, CRRIBHHLE C
PUCKOM OMEEMEMBEHHOCMY  OUeHLura (Cmp ) mo oba , GOIMUKIIOUM
6cNBAcMews NDUNUHBHUS yuepba 3aKaivuky, 3aKmoNusiwemy G020e0p Ha NpOeedeHue OUBHKY, U
_ (unu) mpemsus NUYAM & DESYNLMAME OUEHOUHOT JEAMENHHOCTIL

Cmpaxosem cnyusem no [Loesosopy 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.

Caynal npusHaemes cmpaxossiM, ecnt odwoap abu e y

1. deillcrmeus (Geadeliomeus) OUSHWIUKS, NPUBSOWUE K HaPyWeHuO owmuuwou mpeéoeamﬁ
DedepansHo20 3aKOHa, ¢nedapamuux CMEHOGHMOS8 OUBHKL, UHLIX HOPMAMUEHO-TDES0ERX aKmoe
PC g 06 OCITY, CMAandapmos U MPaeusT OUBHONHOU COAMENBHOCMU,
Benu donywensi w 8 me-vsnue cpoxa dedcmeun Qoaosopa. Mod dedemeusmu (Ge3delemeues)
OUBHUYUXE, NDUBLILIUM K HADYILGMINO OUBHLLUKOM MpeGoaanul ghedepansHy CMandapmos OusHKY,
cmawdapmos U npasun OUOHOYHOU  OBRMENBHOOMU,  NOHUMBIOMCH  He:

B a. (Hey nexHse) HEO , WIYUENUS  OUEHLUKE, NPDUSSAUUE K  UCKAXONUD
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 {uwyuacfmemaao 8peds) Bweodonpuobpemamened

MOHUMBIOMER  NUCEMEHHEIE  NPeY u e mpet WA O eoIMeUENUY  ywepbs

(Unyrecmennozo epeda), npeduraneHHse Kk Cmpaxoeamento, NOOMESPNOSHHEE

domoasamemcmesw 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.
Cmpaxoeamens:

mpaxoeaHues Cnecapesa Hadexda lMempoena

PAX0800 KOMNAaMUU

. ;”,*m‘»‘ a
U.’; o ) ,—/l

OBBEKT CTPAXOBAHWA:

A

2 i,

(Momanoea E 10.) (Cnecapeea H.I1.)
w16» ¢hespans 20232, .
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POCIOCCTPAX

NONKUC Ne 1/2023/CN134/765
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.

. O6wecmeo ¢ oapmuwma OMEemcmeeHHOCMbI0 ¢0uoun Buaweca u

, ; Koncanmunas (OO0 «OBHKCx») UHH 7732504030

o it “.“f‘f | 125212, Mockea, yn. Aduupana Makapoea, 0.8, cmp.1
mowooow(Hammuwunmnocmlmukcwmmmv)pr

oéuum CTPAXOBAR CYMMA:
TIMMYT BOSMELLIEHHA HA mmmw(nmmuwummdnmnm!m_ -

OMH CTPAXOBOW CNYHAR:
owuuma;

CTPAXOBATEND:

He yemanosnexa

7Coemwon6 1 Jozoeopa iy -

¢ «04» anpens 2023 a. nom»mmzoue -
Odmmmommnnmwwmmn pece! Cmp NA, CaRIaNNNe ©

o VTG
CTPAXOBOW NPEMWK:

CPOK AECTBMS JOrOBOPA
(CPOK CTPAXOBAHWA):

= -—JA—-! ’i‘mt ‘(:I?—Av‘_v-w
|
\
|

MU 35 MPUSU apeda Mwmowmw

mpodoama mnmw29m1Ma Ne 135-03 « 06 ouanowmod Seame eHocmuy

oPocam ¢ anumommw UNDIX HOPMBMUBHBIX MPSBOSLIX
I joxod Dedep oo&wnuoumamoo WDEpMmos U npaeun
I Cmp ’amrymmcwmwnymoda
u(ap&:mmwdo)umnwwmxmmwm
| (Gesdedc ) Cmp W (UML) OUSHUWLXE, 3BXIONUBIES0 CO Cmpaxosamenes Mpydoeod
do20e0p
| - ywepda @ peaynnmaMme Hapy
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

OBBHEKT CTPAXOBAHNMA:

A

HB Npoesds

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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[lokyMeHT noanucaH v nepesaH yepes onepatopa 340 AO «[1O «CKb KoHTyp»

Moannen
oTnpasuTens:

®

OpraHu3aums, COTpyAHMK

OBLECTBO C OrPAHUYEHHOW
OTBETCTBEHHOCTBIO "OLIEHKA
BN3HECA M KOHCANTUH™
Cnyukumia Jannmn EBreHbesny,
TEHEPA/IbHbBIV IVPEKTOP

[l0BEPEHHOCTL: Per. HOMEP, NepUoA
LeViCTBUS 1 CTaTyC

B He Tpebyetca ana noanucamHma

WaeHtnounkatop gokymerta 20113f87-ad84-4899-b60f-e8ff33dbb8f9 - I

CeptudukaT: cepuitHblii Homep,  [lata v Bpema nognuncaHns
nepvoz AeiicTena
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