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OTYET Ne 194-21554/2022/23-0

00 oLleHKe cIpaBeJINBOM CTOUMOCTH NPAB COOCTBEHHOCTH HA
LHeHHbIe OyMaru: o0uranusi NpoueHTHasi 0e310KyMeHTApHAas,
cepust 3026-/1 ISIN: RU000A107ELS, JIMK-3026-/1, ITIAO
«HoBomunenkui MeTaJIyprudecKuii KOMOMHAT», B KOJIM4YeCTBE
1 mrTyKa
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NcnonHUTenb: OO0 «OBUKC»

OCHOBAHME 014 OLIEHKW:

J10rOBOP HA MPOBEJEHWE OLIEHKM Ne 194-
21554/2022-0 oT 31 MAPTA 2022 1. BAOAHUE
HA OLIEHKY Ne 23 OT 22 AHBAPA 2024

JATA OLIEHKM: 22 SHBAPS 2024 T.

[ATA COCTABINEHUA OTYETA:
22 AHBAPA 2024 T.
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BMU3HECA M KOHCANTHMHI

B coorsercTBuu ¢ Jlorosopom Ha npoeaeHne oueHkH Ne 194-21554/2022-0 ot 31 mapra 2022
r. 3aganuem Ha oueHky No 23 ot 22 gupaps 2024 r., 3aKIOY4EHHBIM MEXKIY AKIHOHEPHBIM
ofecTeoM  «Ynpaensmowas «llepas»» (3axkazuukom), u 000 «OBHKCx»
(Mcnonnutenem), Oueninnk  McenosnuTens npoBen OLEHKY CHPaBeUTHBOH CTOMMOCTH [paB
CODCTBEHHOCTH Ha LieHHble Oymaru: obMralus npoueHTHas Ge3okymenTapHas, cepus 3026-71 ISIN:
RUOOOAIO7ELS, JIMK-3026-/1, ITIAO «HoBonmumenkuid MeTa/ulypruyeckuii KoMOMHaT», B
KonuyecTBe | TyKa.

Ouenka npow3speaeHa Mo cocTossHMIO Ha 22 suBaps 2024 r., mocie TOMYYEHHs MCXOIHBIX
JAAHHBIX, O3HAKOMJIEHHS C MpaBOBOH, (UHAHCOBOH, TEXHHYECKOH JIOKYMeHTaLMel U uHdopmalmeii,
KOTOpas MCMOJIb30Balach IIPH pacyéTe CrpaBelsInBoOii CTOMMOCTH 00bekTa oueHkH. [Ipeamnonaraemoe
MCMO/Ib30BaHHE DE3Y/ILTATOB OLEHKHM: OIeHKa CHPaBe/UIMBOH crouMocTH mis pacuera CYA B

KOMTIaHHA

coorBeTcTBUM ¢ MexayHaponHeiM crangaptoM ¢uHaHcOBoit otdyeTHocT (IFRS) 13 «Ouenka
CIPaBe/NIMBOH CTOMMOCTHY JUISl 1IeJIeH COCTaB/ICHMS OTYETHOCTH MAaeBBIX MHBECTHLMOHHBIX (OHIOB
TOJ1 yNpaBjieHHeM AKUMOHEpHOe 001EecTBO « Y mpaBsronias koMnanus «Ilepasy».

OlleHKa BbINOJIHEHA B COOTBETCTBUM ¢ TpeboBaHHAMH DenepanbHoro 3akona «O6 oleHO4HO#H
AearenbHocTH B P@» ot 29.07.98 1. Ne 135-D3 (B neifcTyrouieii penakimu), «CTaHaapTaMu OLEHKH,
00A3aTeNbHBIMM K MPUMEHEHHIO CYOBEKTAMM OLIEHOYHOH JeATENbHOCTH», YTBEPHKICHHBIMH
MHUHHUCTEPCTBOM 3KOHOMHYECKOro pa3BuUTHs U Toproeiu Poccuiickoit ®enepanun: ®CO 1, ®CO I,
@CO IIT, @CO IV, ®CO V, ®CO VI, @CO 8, MCDO 13, a Tarke B cooTBeTcTBHH co CTaHmapTamu
¥ MpaBujiaMH oLeHouHOH nedrenbHoctd APMO. Obpammaro BHHMaHKeE, YTO 9TO MMChMO HE SBJISETCS
Otuérom 00 oueHKe, a TobKO npeaBapsaeT OTUET, MPUBEAEHHDIH Hallee.

B pesyabTaTe npoBeJeHHOro Hec/I€I0BAHANA, HA OCHOBAHHH MOJy4eHHOH nHopmannum,
C/IeJIAHHBIX O0MIMX H CHENHATLHBIX JONYIIeHH , 0 cocTosiHMI0 Ha 22 suBaps 2024 r, HToroBas
BeJIHYHHA CHPABEATHBONH CTOHMOCTH NPAaB co0CTBeHHOCTH Ha 1 06IHranmIo cocTassier':

Konnuectro Pacuyernas
Homunan, CnpaseanuBas Cnpaennnpas
OlleHHBaeMbIX CTOUMOCTD,
ISIN Kon A0JLIT. cTouMocTh % oT CTOHMOCTh,
CIIIA HeHHbIX OyMmar, - aosap. 6
wr, CILIA* ki
RUOOOA107ELS 1 000 - 1 96,8457% 968,457 85 795,22

Tenepaonutii oupexmop 000 «OBHKC»

Ouenugur: 1 kamezopuu

22 ausaps 2024 r.

: Cripasennupas cTOUMOCTh 0OIMralmii pacuuTana 0e3 yuera KyIoHHOTO J0X01a
2 https://www.cbr.ru/currency _base/daily/?UniDbQuery.Posted=True&UniDbQuery. To=22.01.2024 (1 UCD/88,5896)
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OTYET OB OIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

COJIEP)KAHUE

1. BBEJJEHUE
1.1. 3AJAHHUE HA OLIEHKY
1.2. CBEOEHUS O 3AKA3YUKE OLIEHKHU 1 OF OLIEHIIMKE
1.3. TIPMHATBIE [IPY [IPOBEJIEHUH OLIEHKHA OB bEKTA OLIEHKU JIONYILEHWS ¥ OTPAHUYEHMS OLIEHKH B
COOTBETCTBUH C ITYHKTAMH 6 1 8 ®EEPAJIBHOI'O CTAHJIAPTA OITEHKU «ITPOITECC OIEHKHU (PCO III)»,
VTBEPXJIEHHOI'O ITPUKA30M MUHSKOHOMPA3BUTH POCCHM OT 14 ATIPEJIS 2022 1, Ne 200, B TOM YHMCJIE HE
OTPAXEHHBIE B 3AJIAHMI HA OLIEHKY
1.4. TIPUMEHSEMBIE CTAHIAPTHI OLIEHOYHOM JESATEJILHOCTHU

1.5. AHAJM3 JOCTATOYHOCTH U JIOCTOBEPHOCTH NTH®OPMAIINHU
2. COJIEP)KAHUE U OFBEM PABOT JIJI1 TIPOBEJIEHUS OIIEHKH
3. ONWCAHUE OFBEKTA OIIEHKH C IMTPUBEJIEHUEM CCBIJIOK HA JIOKYMEHTBI, YCTAHABJWBAIOIIAE
KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKUN OBFBEKTA OHEHKH
4, AHAJIN3 PBIHKA OBBEKTA OIIEHKH, A TAK)KE AHAJIM3 IPYTUX BHEIITHUX ®AKTOPOB, HE

OTHOCAIUXCA HENOCPEJACTBEHHO K OFBEKTY OLIEHKH, HO BJIUAIOLIMX HA ET'O CTOUMOCTb
4.1.  AHAJM3 BJIUSHUA OBLIEM ITOJIMTUYECKOM U COLIMAJIBHO-3KOHOMUYECKOU OBCTAHOBKM B CTPAHE
4.2.  AHAJM3 COCTOSHUSA U ITEPCIIEKTUB PA3BUTHS OTPACJIM, B KOTOPOM ®YHKLIMOHUPYIOT OPTAHU3AL[MS,

BEJIVIIIAS BU3HEC
5. OINMUCAHMUE MPOLECCA OLIEHKM OFBEKTA OLIEHKH B YUACTHA NPUMEHEHHS JOXOJTHOTIO,
3ATPATHOI'O U CPABHUTEJILHOI'O MMOAXOJ0B K OLIEHKE
6. OLEHKA COPABEJJIMBOM CTOUMOCTH OFBEKTOB OLIEHKH

6.1. BBIBOP HCIIOJIB3YEMBIX ITOXOJ0B U METOJOB OLIEHKU

6.2. PACYET CIIPABEJIMBO CTOUMOCTH OBBEKTOB OL[EHKU
7. ONMCAHUME IPOLELYPBHI COTJIACOBAHUS PE3YJIBTATOB OLIEHKH U BBIBO/IbI, HOJTYYEHHBIE HA
OCHOBAHWM ITPOBEJJEHHBIX PACUETOB 110 PA3JIMYHBIM [TOIXOJAM
8. IIEPEYEHB UCIIOJIb30BAHHBIX ITPU ITPOBEJEHNUY OLIEHKY JAHHBIX

8.1. IIEPEYEHBMETOIMYECKOMIUTEPATYPBI

8.2. MH®OPMALIMOHHO-AHAJIMTUYECKUE MATEPUAJIBI
9. CIHUCOK UCHOJIb3YEMBIX TEPMUHOB
MPIJIOKEHUEN:1. KOnu# JOKYMEHTOB, HOATBEPKIAIOIIHE [TPABOMOYHOCTH [TPOBEIEHUS
OLIEHKH
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OTYET OB OIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

1. BBEJAEHHUE

1.1. 3AJAHUE HA OLIEHKY

Januslii pasaen oTyéra 00 OIEHKEe COCTAaBJIEH B COOTBETCTBUH ¢ J[OrOBOpOM Ha MPOBEICHHUE OICHKH
Ne 194-21554/2022-O ot 31 mapra 2022 r. 3aganuem Ha omeHky Ne 23 ot 22 suBaps 2024 r.u
NpeCTABICHHBIMH 3aKa3uuKOM JOKYMEHTAMH.

O0LEeKT OLIEHKH

MpaBo COOCTBEHHOCTH Ha IIEHHBIE Oymaru: oOJIUraius mpoIeHTHAS
oe3nokymentapHas, cepust 3026-11 ISIN: RUO0O0A107ELS, JIMK-
3026-/1, [TIAO «HoBonumenkuii MeTaamypruieckuii KomOuHaT», B
KoJmdecTBe | mTyKa!

HMNmyumiecrBeHHble IpaBa Ha
00BbEKT OLleHKH

[IpaBo o0t 707aeBOY COOCTBEHHOCTH

OopemeHenusi(orpannyeHust)

JloBepurenbHoE yrpaBicHUE

IIpaBa, yuursiBaemMble Ipu
OlleHKe

OO0pemeHnenusi
(orpaHuyeHus)

[IpaBo coOCTBEHHOCTH

He 3apeructpupoBaHsl

Meab oueHkn

OmnpeneneHue  cHpaBeUIMBOM  CTOUMOCTH B
MexryHapoqHeIM cTaHmapToM ¢uHancoBoi otdeTHocTH (IFRS) 13

«O1eHka CcrpaBeUBON CTOMMOCTHY, BBEACHHBIM B JICHCTBHE HA

COOTBCTCTBHUHN C

Teppuropun Poccuiickoii ®epepanuu npukazoM MHUHHCTEpCTBa
¢unancoB Poccuiickoit deneparmu ot 18 uronst 2012 roga Nel06H
«O BBelleHWU B NIEWCTBHUE U TMPEKPAIICHUH JCUCTBUSI JTOKYMEHTOB
MexayHapoIHbIX

CTaHIApTOB  (hMHAHCOBOM

Poccuiickoii  denepanumny,

OTYCTHOCTH  Ha

TEPPUTOPUH 3aperuCTPUPOBAHHBIM
MunucrepctBoMm roctuunu Poccuiickoit denepanuu 3 aBrycra 2012
ronra N 25095, ¢ mnompaBkaMu, BBEICHHbIMU B JEUCTBHE Ha
teppuropun Poccuiickoii ®Pepepanuu InpukazoM MUHHCTEpCTBA
¢unancoB Poccuiickoit ®enepannn ot 17 mexabps 2014 roma N
1518 «O BBemgeHHH JIOKYMEHTOB MEXIyHApOIHBIX CTaHIAPTOB
(hMHAHCOBOM OTYETHOCTH B JICHCTBHE Ha TeppuTOpuu Poccuiickoit
®denepauun», 3aperUCTPUPOBAHHBIM  MMUHHUCTEPCTBOM  IOCTULIUU
Poccutickoit ®enepanmu 15 suBaps 2015 roga N 35544, ¢ yuetom
TpeboBanuit Ykazanus banka Poccun ot 25.08.2015 N 3758-Y «O0
oTpeIeTICHUN
(hoHIIOB,
CTOMMOCTH YWCTBIX aKTHBOB MAaeBOI'0 HHBECTHUIMOHHOTO (OHIA U
¢donna,
ITaeBBIX

CTOMMOCTH YHCTBIX AKTUBOB HHBCCTHIIMOHHBIX

B TOM 4HCIE O TMOPSJIKE pacyeTa CpeIHEro0Boi
YUCTHBIX

AaKTUBOB AKIMUOHEPHOT'O

CTOUMOCTHU

HMHBCCTHIIMOHHOT'O

pacquHofI HMHBCCTHUIIMOHHBIX 1acB
MHBCCTHIIMOHHBIX (1)OHJIOB, CTOMMOCTHU MMYHICCTBA, NCPEAAHHOIO B

OIJIaTy UHBCCTUIIMOHHBIX IIaCB».

IIpeanonaraemoe
HCMOJb30BaHUE Pe3yabTATOB
OLICHKHU U CBA3aHHBIC ¢ HUM
OrpaHuYCHUSA

OlICHKa ClpaBeIuBOM cToumoctu s pacuera CYA B
COOTBETCTBHHM ¢ MEXAyHapOJHBIM CTaHIApPTOM (UHAHCOBOM
orueTHoCTH (IFRS) 13 «Ouenka crnpaBeiMBOil CTOMMOCTHY» IS
LIEJIeH COCTaBJICHHS OTYETHOCTH IMAaEBbIX WHBECTHIIMOHHBIX (DOHIOB
[0 yIpaBlIeHHEM AKIHMOHEpHOE OO0IIeCTBO «YIpaBIIAIONMIAs

0BHKC

OLEHKA BU3HECA
N KOHCANTUHI




OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

KOMIIaHUA «HepBa;I»

Bux cronmoctn

CrpaBennuBasi CTOUMOCTD
cTaHgapToM (UHAHCOBOM
CTIPaBEIIMBOI CTOUMOCTI.

B COOTBETCTBUHM C MeXIyHApOIHBIM
oruetHocTln (IFRS) 13 «Omenka

HpeIlHOCbIJIKI/I CTOMMOCTH

Bun crommoctn - crpaBemnmBasi CTOMMOCTH B COOTBETCTBHUHU C
MexnyHaponuasiM cTaHgapToM (puaancoBoit otyetHoctu (IFRS) 13
«O1eHka crpaBeITMBON CTOMMOCTH.

YKka3aHHBII CTAaHAAPT ONPEICNACT TMOHSATHE «CIpaBEIUBas
CTOMMOCTB» KaK IIeHYy, KOoTopas Obuia Obl MOJy4YeHA TPU MPOJAXKE
aKTMBa WJIM YyIUIaue€Ha MpH Iepenadye o0s3aTeibcTBa B XOIC
OOBIYHOM CJICNIKK MEKIY YUYACTHHKAMH PhIHKA Ha ATy OICHKH (I1. 9
MC®O (IFRS) 13).

CrommocTs  ompexpensiercs 0Oe3 ydera HAJIOTOB, KOTOpEIE
YIUIAYUBAKOTCS B COOTBETCTBHM C 3aKOHOJATENBCTBOM Poccuiickoit
Qenepany WM HHOCTPAHHOTO TOCY/IApPCTBA MPH MPHOOPETEHUH H
peanu3aiuy yKa3aHHBIX aKTUBOB.

[Ipennocbuiku CTOUMOCTH:

>
>

MIPEIIOJIaraeTcs CIeiKa ¢ 00bEKTOM OIICHKH;

y‘IaCTHI/IKI/I CACIKHN HJIN IIOJIB30BATCIIN O6T:CKTEI SABJIAKOTCA
HEOIPEeIeICHHBIMHU JINI]AMHU (THIIOTETUYECKUE YUACTHUKH ),
naTa orieHku — 22 staBaps 2024 r.;

MpenroiaraeMoe MCIOJh30BaHHE O0BEKTa — Hamboiee
a¢ddexkTrBHOE wHcmonb30BaHMe. s 1enedt  HacTosen
OIICHKM T10j] HauboJsice APPEKTUBHBIM HCIOJIb30BAHUEM
MMOHUMAETCS TeKYIllee UCIONb30BaHe 00beKTa OLEHKH (1. 6
OCO I, m. 17 ®CO 11, . 29 MC®DO (IFRS) 13;

XapakTep CHEIKU - JOOpPOBOJbHAs CHEJIKAa B THUIHUYHBIX
YCIIOBHSIX.

OcHOBaHUSL I YCTAHOBJICHHUS TMPEANOCHUIOK: BHJI CTOUMOCTH
«CTIpaBENINBAs» TIOJJICKUT ONPEIEICHUI0O B COOTBETCTBHH C
nensiMmu  onieHkn (Ykaszanue llentpansnoro banka Poccutickoit
Oenepanuu N 3758-Y ot 25 asrycta 2015 rona).

CnenuanabHblie TOMyIIeHUS

WHble cylecTBEHHBIC JOMYIICHUS - MPHU OlLEHKE 00BhEKTa OIECHKHU
YUUTBIBACTCS MPABO COOCTBEHHOCTH HA OOBEKT OLICHKH, CKHJIKU Ha
(akTyeckoe TpaBo  oOmIel  JONEBOW  COOCTBEHHOCTH |
JIOBEPUTEIILHOE YIIPABJICHUE HE BBOJISTCS.

Heo0xoqumocTh
NPUBJIEYeHUs BHEIITHUX
opraHm3aunmi U

KBAJTH(UIMPOBAHHBIX
0TpacjIeBbIX CHECNHUATNCTOB

He npusnexanuce

JlaTa oneHKH

22 suBaps 2024 t.

Cpok npoBeeHusl OLeHKU

Ornenka nposeneHa ¢ 22 suBapst 2024 . o 22 susaps 2024 r.

OrpannvyeHusi OLEHKH

v' Muenue OUEHIIMKA OTHOCHTEIBHO CIPABEJIMBON CTOMMOCTH
00BbeKTa JEHCTBUTENBHO TOJBKO HA JAaTy OLCHKH, YKa3aHHYIO B
JAHHOM OTYeTe, W JIUIIb JUIS 1ielieid U (QyHKIWH, yKa3aHHbBIX B
JaHHOM otdere. OUEHIIMK HE MpHHUMaeT Ha ceOs HUKaKoH
OTBETCTBEHHOCTH 3a U3MEHEHUE MOJINTUYECKHX,

SKOHOMHYECKHX, IOPHIUYECKHX M HHBIX (DaKTOPOB, KOTOpPHIE

MOT'YT BO3HUKHYTBH IOCJIC JTOH JAaTbl U NOBJIMATHL HA PBIHOYHYIO

0BHKC

OLEHKA BU3HECA
N KOHCANTUHI




OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

CUTYAITUIO, W, KaK CJICICTBUE, HA CTOUMOCTh OOBEKTA.
CripaBe/yiiBasi CTOUMOCTD IICHHOW OyMaru OKpyTJieHa JIO0 JIBYX
3HAKOB TOCJIE 3aISATOH.

CrpaBeanuBasi CTOMMOCTh OONHMTanuii pacumTaHa Oe3 ydera
KYIIOHHOTO JIOXO/a

OTYET JIOCTOBEPECH JIMIIb B TIOJHOM O0OBEME U JIUIIIb B YKA3aHHBIX
B HEM IIEJIsIX;

3aKIII0YEHHE O CTOMMOCTH, COJieprKallieecsl B oT4ere, 6azupyercs
Ha JaHHBIX O CJIOKWBIICHCS CHTyalluM Ha JaTy HPOBEICHHS
oreHkd. OJHAKO, 3TH MPEIIOIOKEHUS MOTYT HM3MCHHUTHCS C
TEYCHUEM BPEMCHU;

OT OIICHIIMKA HE TpeOyeTcs TMOSBIAThCS B CyAe WIH
CBUJICTEIILCTBOBATh UHBIM CIIOCOOOM I10 TIOBOAY MPOU3BEICHHOMN
OIICHKH, WHAYEC KaK M0 O(UIMATILHOMY BBI30BY CY/Ia;

00BEKT OIEHKM He O00JlaJaeT KaKUMHU-IIHOO CKPBITBIMU
(hakTopaMu, KpOME OrOBOPEHHBIX B HACTOSIIEM OTUYETE, KOTOPHIS
MOTYT MOBJIUSATH HA €T0 CTOMMOCTB;

OTYET COJCPKUT MNPO(YECCHOHATBHOE MHEHHE OIICHIUKA
OTHOCHUTEJILHO OILICHUBAaEMOW CTOMMOCTH OOBEKTa OLICHKH M HE
SIBIISICTCS TApaHTHEH TOTO, YTO OOBEKT OIICHKU OyAeT MpoJaH Ha
CBOOOHOM PBIHKE I10 IICHE, YKa3aHHOU B JaHHOM OTYETE;

BCE pacueThl B paMKax OTYETa MPOBOJATCS C HCIOIh30BAHUECM
BCTPOEHHBIX cpeacTB mporpammbl Excel m3 makera Microsoft
Office. PesynbpTaThl pacyeTOB MpPHBEICHBI B YIAOOHOW s
BOCTIpUATHS (popMe (MCTIOIB3YeTCsl OKPYTIICHHS).

Orpanuyenus Ha
HCI0JIb30BaHUe,
pacnpocTpaHeHHe H
NMy0JUKALIMIO 0TYeTa 00
oleHKe 00beKTa OLleHKH.

Otyer 00 OLIEHKE MOYKET OBITH MCIIOIb30BAH 3aKa3YUKOM TOJIBKO
JUIsl pacueTa CTOMMOCTH YHCTBIX aKTHBOB. Vcrnosb3oBaHue
pe3yibTaTaTOB  ONEHKH  JUIS  TMPOBEACHUS  CHIEJIOK  HE
MpeInoJiaraercs.

Jns  ykasaHHBIX Ieledl oT4eT 00 OIEHKE MOXET OBbITh
HCIIOJL30BaH B TEUECHME IIECTH MECSIIEB C HAaThl OIEHKH.

Hu 3aka3uuk, HU OLIEHOYHAS KOMIIAHUS, HH OICHIUK HE MOTYT
UCTONIb30BaTh ~ OTYET HMHA4Ye, 4YeM OSTO MPEeIyCMOTPEHO
HACTOSIIMM J[OmOMHUTEIbHBIM coramieHueM. OTUeT HiIn Kakas-
100 ero 4acTh HE MOTYT OBITh MPEJOCTABICHBI 3aKA3YHKOM JIJIs
WCTIOJIb30BaHUS B IIEIISIX PEKJIAMBI, JJ11 MEPONPHUITHI IO CBA3SIM
C OOIIEeCTBEHHOCThIO 0€3 MpenBapUTEIbHOIO0 MUCHMEHHOTO

COorj1aCoBaHUA C OHeHOQHOﬁ KOMITaHUCH.

®opma cocTaBJIeHHS 0TYETA
00 onenke

Otuer cocraBnsercss B (opMe JOKyMEHTa Ha OyMakHOM
HocuTene, b0 B (hopMe DIEKTPOHHOTO JoKyMeHTa ((aiina) B
¢dopmare pdf, moammMcaHHOTO yCHIIEHHON KBaJTU(UIMPOBAHHOMN
AIIEKTPOHHOU IMOJNKCHIO OLIEHIIUKA, ITOJITOTOBUBIIETO OTYET 00
OLICHKE, W YCHJCHHOW KBaJU(HUIMPOBAHHON BIEKTPOHHOU
TOJIIACHIO €JIMHOMYHOTO UCTIOJHUTENFHOTO OpraHa OlEHOYHOM
KOMIIaHWU. B ciyyae mepenaum 3aka3uuKy oTdeTa 00 OICHKE B
¢dopme noxkymeHTa Ha OyMa)XHOM HOCHTEJIE OT4eT 00 OIeHKE
NPEJIOCTaBIsieTCsl Takke B (opMe 3JIEKTPOHHOTO JIOKyMEHTa
(daiina) B hpopmare.pdf.

dopMa npecTaBIeHUs

PesynpTaT oOILIGHKH (MTOTOBas CTOMMOCTh OOBEKTa OIICHKH)
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

HTOrOBOH CTOUMOCTH

JTOJIKECH OBITH TPECTABIICH:
v B Bume uuciaa (SBIATBCA PE3YJIBTATOM MATEMaTHYECKOTO

OKpYTJICHUS);
v Bamorta —Jlommap CIIA, ¢ ykazaHieM S5KBUBAJICHTA B PyOJIsIX.

Cneuudpuyeckue
TpeOOBaHMs K 0TYETYy 00
OlIeHKe.

v" Oruer 00 OIEHKE JOJKEH OBITh COCTABICH OLCHIIMKOM, B
OTHOIIEHWH KOTOPOrO CO CTOPOHBI  CaMOPETYJIHPYEMBIX
OpTraHM3alHid OIECHIINKOB HE PUMEHSUIACH B TE€UEHHE IBYX JIET
B KOJNHMYECTBE MABYX M 0Oojee pa3 Mepbl AUCHUIUIMHAPHOTO
BO3JICMICTBHSA, HE MMEETCS HECHSATHIX WM HETOTAIlleHHBIX Mep
JTUCITUTLTHHAPHOTO BO3JIEIICTBHS, MIPeIyCMOTPEHHBIX
OenepanbHpiM 3ak0HOM 0T 29 mronst 1998 1. N 135-03 «0O6
OLIEHOYHOU AesitenbHOCTH B Poccuiickoit denepanumy, a Takxe
BHYTPEHHUMH JTOKYMEHTaMHU CaMOpPETYJIUPYEMBIX OpIraHH3aLni
OIICHIITUKOB, ¥ CTaXX OCYIIECTBICHHS OIEHOYHOU NEeSTETHHOCTH
KOTOpPOTO COCTaBISiIET HE MeHee TpeX JIeT Ha JaTy OIEHKH,
Halu4yle Yy  OLEHUIMKAa  HEMpEepbIBHOIO  WIEHCTBA B
CaMOpPETYIINPYEMON OpraHU3aIK OIEHIINKOB B TEYCHHE JBYX
JIET Ha JaTy OLIeHKH.

Ounenka  NpoBOAUTCH
COOTBETCTBHH

v ¢ ®enepanbubiM 3ak0HOM OT 29 mronst 1998 1. N 135-®3 «O6
OLICHOUHON  nearenpHocTH B Poccuiickoit  ®enepauum
(mocnenHss IeHCTBYIOMIAS PElaKIHs);

v ¢ ®enepanbHbIM 3aK0HOM 0T 29 HOs10pst 2001 1. Ne 156-D3 «O6
WHBECTULIMOHHBIX  QoHAax»  (HmocnenHss  ACHUCTBYIOIIAs
penaxuus).

TpeOGoBaHMS K COAEPKAHUIO
Otuera 00 onenke

OrneHka MPOBOIUTCA B COOTBETCTBUM ¢ DenepaibHbIM 3aKOHOM
ot 29 monst 1998 r. N 135-®3 «O0 oueHOYHOH IesTEeNbHOCTH B
Poccuiickoit @enepanun

Otuer 00 OlEeHKE - TUCHBMEHHBIH JOKYMEHT, OTBEYAOIIHil
TpeboBanmsiM cr. 11 @DenmepampHoro 3akoHa Ne 135-03 or
29.07.1998 «OO6 oneHouHol geaTenbHOCTH B Poccuiickoit
Oenepanumn», DepepanpHoro 3akorHa Ne 315-®3otr 01.12.2007u
@DenepanbHBIX CTaHJAPTOB OLEHKH, YyTBepxkAeHHbIX Ilpukazamu
MunskoHompassutus Poccun:

®COI «Crpykrypa QenepalbHbIX CTaHIAPTOB OIECHKH WU
OCHOBHBIEC IIOHSATHS, HCIOJIb3yeMble B (erepaibHbIX CTaHIapTax
OLICHKW», yTBepkaeH [lpukazom Munskonompazputus PO or 14
ampenst 2022 r. Ne200;

®COII  «Bumer  crommoctm»,  yTBepxkaeH  IIpukaszom
Munskonompassutusg PO ot 14 anpens 2022 r. Ne200;

OCO Il «lIpomecc  omenkw»,  yrBepxkaeH  [Ipukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

®COIV «3aganne Ha OLEHKY», yTBepkaAcH [Ipukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

®CO V «llomxonsl u METOABI OLICHKW», yTBepxkaAeH [Ipukazom
Munskonompassutusg PO ot 14 anpens 2022 r. Ne200;

O®CO VI «Otuer 00 oneHke», yrBepxuaeH [Ipukazom
Munskonompassutusg PO ot 14 ampens 2022 r. No200;

DO®CONS8 «Omenka OwmsHeca», yrBepxkaeH [Ipukazom
Munskonompazsutus PO ot 1 urons 2015 r. N 326;

A Taxke ¢ yuaeToM TpeOOBaHUIl K OTUETY 00 OIIEHKE PHIHOYHOW
cronmoctn OmzHeca - CTO APMO 4.01-2008, yTBep>XIeHHBIM
Pemennem Ilpesnanyma HIT «<APMO» ot 16.01.2008
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1.2.

CBEJEHHS O 3AKA3UNKE OIIEHKHA ¥ OF OIIEHIIUKE

CseaeHnus o
3aka3qyuke

Ak1roHepHOe 00111ecTBO «YpaBisitonias kommanus «[lepsas»

WHH 7710183778

Mecronaxoxaenue: Poccuiickas ®enmeparms, 123112, 1. Mocksa,
IpecHenckas Hao., 1. 12, atax 40

Ceenenus
00 OueHIuKe

Damunus, ums, omuecmso: CnecapeBa Hagexna [letpoBHa;

Hnghopmayusa o unencmee 6 camopeyrupyemoti opeanusayuu OyeHWuKos:
Unen Hexommepueckoro maptHepctBa «CamoperynupyeMasi opraHH3aris
ACCOLMALNU POCCHICKUX MarucTPOB OLICHKUY;

Homep csuoemenvcmea: Ne 3336-21 ot 22 nrons 2021 r.;

Kpamxoe naumenosanue: HI1 «KAPMO»

Aopec: 107023, Mocksa, yi. byxxenunosa, 1. 30 c. 3, 2 sTax
Mecmonaxoaxcoenue Oyenwura: 125212, . MockBa, yn. Aamupana
Makaposa, 1. 8. ctp. 1;

Ioumoswiti adpec: nad_sor@inbox.ru

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

Opeanuzayuonno-npasosas gopma wopuduyeckozo auya (Mcnoanumens).
OO0111ecTBO C OTPaHUYEHHOW OTBETCTBEHHOCTHIO;

Tonnoe Haumenoganue wpuouyeckozo auya: OOIIECTBO ¢ OrpaHUYCHHOM
OTBETCTBEHHOCTHIO «Onenka busneca n Koncantuary («OBUKCy);

OI'PH ropuaunueckoro auua: 1057746429696,

Jlama npuceoenus OI'PH: 15 mapta 2005 r.;

Mecmo Haxoxcoenus  wpuduueckoeo auya: 125212, r. MockBa, VI
Anmupana Makaposa, 1. 8.ctp. 1;

TIpasicoanckasn (npogeccuonanvras) omeemcmeenHoCms 3aCTpaxoBaHa B
ctpaxoBoit komnaauu OO0 «Abcomot CtpaxoBanuey, nomuc 022-073-
009208/23 na cymmy 30 000 000 (Tpuamare MUIITHOHOB) PyOIIeH, CpOK
nerctBus goropopa ¢ 21 mapra 2023 r. mo 20 mapta 2024 1.

OcHosanue 01 nposedenus oyenku.: TpynoBoit gorosopNe 51-2016 ot 08
¢espains 2016 .

Keanugpurayuonuwiti ammecmam «Ouenka ouszneca» 019363-3 Ne 003164
ot 17 mas 2021 r.

000 «OBUKC» B nuue I'enepanpHoro mupekropa Cmyukoro Jlanunmia
EBrenreBuya.

Opunnueckuii aapec: 125212, r. MockBa, yn. Aamupana Maxkaposa,
n.8.crp.l.

[TouroBeiit aapec: 125212, r. Mocksa, yn. Anmupana Makaposa, 4.8, ctp.1.
WHH 7732504030

OI'PH 1057746429696, nata npucoenus 15 mapra 2005 T.

tenedo (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.
Omeemcmeennocmy  1opuduueckoeo  auya: CrpaxoBoil mommc — Ne
1/2023/CI1134/765 0124.03.2023 1., Beiman ITAO CK «Pocroccrpax,

ctpaxoBas cymma: 500 050 000 pybneit, cpok aevicteus: ¢ 04.04.2023 r. no
03.04.2024 r.

CeBenenus
HEe3aBHCHUMOCTH

IOPUAHYECKOro JIMIa,
¢ KOoTOpbIM O1eHIITUK
3aKJII0YHT  TPYAOBOI

J0TOBOP,
OneHIuKa

)4

VYciaoBUs HE3aBUCHUMOCTH OPUAMYECKOrO JULA, C KOTOPbIM OLEHIIUK

3aKII0YIIT TPYJOBOU 1Or0BOp, U OIEHIINKA BHITOIHEHBI:

+ OmeHIMK HE SBIACTCA YUYPEIUTEIEM, COOCTBEHHHKOM, aKIIMOHEPOM,
JTOJKHOCTHBIM JIMIIOM WJIH PAOOTHUKOM 3aKa3uuKa, JIMIIOM, UMEHOIIUM
UMYIIECTBeHHBIN uHTepec B OOBEKTe OICHKH, W HE COCTOUT C
YKa3aHHBIMH JIUIIAMU B OJIM3KOM POJICTBE WJIH CBOWCTBE;

+ B orHomeHnd OObekrta OneHKM OILEHIMUK HE WMEeT BEIIHbIE WIN
00s13aTeTbCTBEHHBIC TTPaBa BHE JOTOBOPA;

+ IOpUIUYECKOE JHUI0, C KOTOpbIM OILEHIIUK 3aKIYWI  TPYAOBOU
JIOTOBOP, HE MMEET HMMYIICCTBEHHBIM wHTepec B OOBEKTE OICHKH H
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(unm) He sBisieTcs adGUIMPOBAHHBIM JIMLIOM 3aKa34yHKa,

OueHIMK M IOPUANYECKOE JHIO, C KOTOPHIM OIECHIINK 3aKII0YNI
TPYAOBOH JOTOBOp, HE SBIACTCS YYaCTHUKOM (WIEHOM) WU
KpeIuTopoM 3aka3unka, Kak U 3aKa3yhK He SBISCTCS KPEIUTOPOM WIIH
cTpaxoBmuKoM OIEHIMKAa ¥ IOPUAWYECKOrO JIMIA, € KOTOPBIM
OmeHIIVK 3aKII0YMIT TPYIOBOH JTOTOBOP;

BMeIIaTeNbCTBA 3aKa3ulKa JU00 MHBIX 3aMHTEPECOBAHHBIX JIHII B
nesTenbHocTh OUEHINKA U I0PUAMYECKOTO JIAIA, ¢ KOTOPHIM OIEHIIHK
3aKJIFOYMIT TPYAOBO TOTOBOP, HETATUBHO BIIMSIONINE HA JOCTOBEPHOCTh
pe3ynbTaTa mpoBeaeHus oneHkn OObeKTa OLEHKH, OTCYTCTBYIOT;
pa3Mep AEHEXKHOr0 BO3HArpakAEHHs 3a MpoBefeHUe oleHKH OObekTa
OLCHKH HE 3aBHCHUT OT HTOTOBOW BEIMYMHBI cTOMMOCTH OOBEKTa
OLEHKH (B TOM dumcie pasMep ormiaThl OLEHIMKY 3a IPOBEICHUE
oueHku OObEKTa OLICHKH).

HNndopmanus 0060
BCeX MPHUBJIEKaeMbIX
K NPOBEICHUI0
OlleHKe OPraHu3anuii
U CHEHHATUCTOB:

He npusnexanuce
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1.3. IIPHHSTBIE IIPU IPOBEJEHUH OIIEHKU OFbEKTA OLIEHKH JIONYIIEHUSA U
OI'PAHUYEHMS OLIEHKHA B COOTBETCTBUM C IYHKTAMH 6 M 8 ®EJIEPAJIBHOI'O CTAH/IAPTA
OLEHKH «ITPOITIECC ONEHKH (P CO I1I)», YTBEPKIEHHOT O TIPUKA3OM
MMUHA3KOHOMPA3BUTHUSI Poccun OT 14 ATTPEJIS1 2022 1, Ne 200, B TOM YHCJIE HE
OTPAYKEHHBIE B 3AJTAHHU HA OLIEHKY

v' Muenne OIEHIIUKA OTHOCHTENIBHO CHPABEIMBONM CTOMMOCTH OOBEKTa HEHCTBUTEIHLHO
TOJILKO Ha JIaTy OIICHKH, YKa3aHHYI) B JIAHHOM OTYETe, W JIMIIb JUIS Ielied U (PYHKIUH,
YKa3aHHBIX B JaHHOM oTdere. OIEeHIUK He TPUHUMAaeT Ha ce0s HUKaKOW OTBETCTBEHHOCTH 3a
W3MCHEHHUE MOJIMTUYCCKUX, DPKOHOMUYECKHX, HOPUJIMYCCKUX U HHBIX (PAKTOPOB, KOTOPHIC
MOTYT BO3HUKHYTB IOCJIE€ 3TON JaThl U MOBIUSATH HA PHIHOUYHYIO CUTYAIUIO, U, KaK CJIEJICTBUE,
Ha CTOUMOCTB OOBEKTA.

CrpaBesinBasi CTOUMOCTH LIEHHOH OyMaru OKpyriieHa 10 IByX 3HaKOB IOCIIE 3alsTOH,
CrpaBeaniuBasi CTOMMOCTB OOJIMTaIMiA pacunTana 6e3 ydera KyloHHOTO J0XO07a;

Otuet JOCTOBEPCH JIMIIb B ITOJITHOM 00BEME U JIHIIE B YKa3aHHBIX B HEM LICIIAX;

AN N NN

3aKJIFOUYCHHUE O CTOMMOCTH, COACPpIKAIICECA B OTUCTC, 6a31/1pyeTc;{ Ha JAHHBIX O CJIOXKHUBIICHCS
CUTyallul Ha OJaTy NPOBCIACHUA OLICHKU. O,Z[HB,KO, 9TU MPEANOJIOKEHUSA MOI'YT U3BMEHUTHCA C
TCYCHUCM BPECMCHU,;

v/ OT OlEHIINKA HEe TPeOyeTCs MOSBISTHCS B CYIC MM CBUACTEIBCTBOBATH HHBIM CIIOCOOOM IO
MIOBOZY ITPOU3BEICHHOM OLICHKH, HHAY€E KaK 10 O(UIHaIbHOMY BBI30BY CyAa;

v 00BEKT OIEHKH HE 00JAJaeT KaKUMHU-TUOO CKPBITBIMU Je(EeKTaMu, KPOME OTOBOPEHHBIX B
HACTOSIILIEM OTYETE, KOTOPbIE MOTYT IOBJIUATH HA €M0 CTOMMOCTB;

v\ OTY4ET CONEPKUT MNPOPECCHOHAILHOE MHEHHME OLECHIIUMKA OTHOCHTEIBHO OLIEHUBAEMOM
CTOMMOCTH OOBEKTa OIEHKH W HE SBISIETCS TapaHTHEH TOro, 9TO OOBEKT OIEHKH OyIeT
MPOJaH Ha CBOOOTHOM PBIHKE TIO I[eHe, yKa3aHHOW B JAHHOM OTYETE;

v\ BCe pacyeThl B paMKax OTYETA MPOBOJATCS C HCIHOJIB30BAHUEM BCTPOEHHBIX CPEJICTB
nporpamMmsel Excel u3 makera Microsoft Office. PesynbraTsl pacueToB npuBeneHsl B yI0OHOM
JUTSE BOCTIpUAATHSI hopMe (UCTIONB3YeTCsl OKPYTIICHHS).

v' Ot4er 006 OIIEHKE MOXKET OBITh MCIOJB30BAH 3aKa34UKOM TOJBKO IJIs PacdeTa CTOMMOCTH
YUCTBIX aKTHBOB ITA€BOTO WHBECTHIIMOHHOTO (poHma. Vcmonmp3oBaHHME pe3yNbTaTOB OLEHKU
JUTSL TIPOBEJICHUS CACIIOK HE TPEe/IoiaracTcs.

v’ JIns yKa3aHHBIX LEJIel OTYET 00 OIIEHKE MOKET OBITh MCIOJIB30BaH B TEUEHHE IIECTH MECSIIEB
C JaThl OLICHKH.

v Hu 3aKa34MuK, HU OLCHOYHAsA KOMITaHUA, HU OLCHIIWK HEC MOTYT HCIIOJIbB30BaTh OTUCT WHAYC,
UeM 3TO MpPEeAyCMOTPCHO HACTOSAIINUM I[OHOJ'IHI/ITCJ'IBHBIM cornamenueM. OTdeT WiIu Kakas-
100 ero 4acth He MOryT OBLITE MMPEAOCTABJICHBI 3aKa3UMKOM [JId HCIIOJIb30BaAHUA B LCIIAX
PCeKJIaMbl, IJIsd MepOHpI/IHTHﬁ IIo CBA3iIM C 06II_I€CTB6HHOCTLIO 0e3 MpeaABAPUTCIBHOTO
INHUCBbMCHHOI'O COIrJIaCOBaHMsA C OL[eHO‘IHOﬁ KOMITaHUCH.

v Tlpu oueHKe 0OBEKTA OLEHKU YUUTHIBAETCS IPABO COOCTBEHHOCTU HA OOBEKT OLIEHKH, CKHIKH
Ha (aKTUYeCKOe MpaBO OOIIEH JOJNEeBON COOCTBEHHOCTH W JOBEPHUTEIbHOE YIpaBIICHUE HE
BBOJSATCS.
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1.4. TIPUMEHSIEMBIE CTAHAAPTHI OLIEHOYHOM AEATEJILHOCTH

IIpu mpoBeneHWM AAHHOW OIEHKHA HWCHOJIL30BAIIMCh HOPMATHBHBIE JOKYMEHTHI M (elepalbHbIC
CTaHNapTHl OIICHOYHOW JEATENbHOCTH, a TakKe CTaHAapThl ONEHOYHOW JIeSATEeNIbHOCTH,
YCTaHOBJICHHBIC camoperynupyemoii opranusanuedi (CPOOICHIINKOB), YICHOM KOTOPOW SBJISETCS
OneHIIYK TOATOTOBUBIIAN OTYET:

+ @cpaepanpHblii 3akoH OT 29 wmromst 1998 r. Ne 135-®3 «O0 OIEHOYHONW HNEATCTHLHOCTH B
Poccuiickoii @enepanun» (B nefictByromeit penakiuu). ([punst [ocynapcreennoit Jymoii 16
utoisg 1998 roma.Omobpen Coserom Denepanum 17 urons 1998 roma);

+  Mexaynaponnbiii crangapt ¢uHancoBoir otueTHocTH (IFRS) 13 «Onenka cnpaBemiuBoi
CTOMMOCTH» (BBEJICH B AcHCTBHE HA TeppuTopun Poccuiickoit ®enepanmu [Ipukazom MunprHa
Poccun Ne 106H ot 18 mronst 2012 r.) (B AEHCTBYOIIEH pEIaKIig);

+  MexnayHapoaHbsiii ctanaapt ¢uHaHcoBoi oTueTHOCTH (IAS) 40 «HBECTHIIMOHHOE UMYILIECTBO
(BBemeH B neiictBue Ha Teppuropun Poccmiickoit demeparum Ilpukazom Mwunduna Poccun
Ne 1601 ot 25 Hos16ps 2011 1.) (B AeHCTBYIOIICH peAaKIIUN);

+  ®COT «CtpykTypa ¢enepalbHbIX CTAHIAPTOB OLICHKA U OCHOBHBIC IOHSTHS, UCIOIb3yEMBIC B
(denepanbHBIX CTaHIApTax OLEHKW», yrBepkaeH [lpukazom MwunskoHompazButus PD ot 14
ampens 2022 r. Ne200;

« OCOII «Bugpl croumoctu», yrBepxaeH [Ipukazom MunskoHompaszsutus PO ot 14 anpens
2022 r. Ne200;

+« ®COII «IIponecc ouenkn», yrBepxaeH llpukazom MunskoHompaszsutua PD ot 14 ampens
2022 r. Ne200;

+ ®COI1V «3ananue Ha OLIEHKY», yTBepkeH IIprukasom Munskonompassutus PO ot 14 anpens
2022 r. Ne200;

+ OCO YV dlogxonel 1 METOABI OLICHKWY, yTBepkAeH IIpukazom Munskonompazputus PO ot 14
ampens 2022 r. Ne200;

+  @®CO VI «Otuer 06 onenke», yrepxaeH llpukazom MunskoHompassutusi PO or 14 anpens
2022 r. Ne200;

+ ®CONS8 «Ouenka OuzHeca», yrBepkieH lIpukxazom MunskoHompassutus P® ot 1 uioHs
2015 r. N 326;

+ CrannmapTsl 1 IpaBmiIa olieHOUHOH nearensHocta HIT APMO.

[IpuMeHsieMble  METOIMYECKHE PEKOMEHIAIMK IO OIEHKE, pa3pa00TaHHBIE B IENAX PAa3BUTHUSA

IMOJIOKECHUN  YTBEPKACHHBIX d)enepanbﬂmx CTaHJApPTOB ONICHKH ¢ OILO6DCHHBIG COBC€TOM 11O

OIICHOYHOH AesATeILHOCTH Ipu MunskoHoMpassutus Poccun

BBugy TOro, 4tro MO COCTOSHHIO Ha JaTy OLEHKH YyKa3aHHbIE METOJIUYCCKUE PEKOMEHJAIMU
OTCYTCTBYIOT (HE pa3paboTaHbl M HE YTBEPXKJEHBI), TO MX HCIOJIH30BAHHWE B PaMKax HACTOSIIETO
otyerta 00 OICHKE HE MPEJCTABISICTCS BO3MOXKHBIM (YKa3aHHBIE METOJUYCCKUE PEKOMEHMAIMH HE
HCITOJIB30BAIHCH).

1.5. AHAJIN3 TOCTATOYHOCTH U JOCTOBEPHOCTHA NH®OPMAIIAN

IIpoBenenne aHanM3a W pacyeToB, MPEXKAE BCEro, OCHOBHIBAIOCH Ha HWH(OpManuu 00 0oObeKTe
OIICHKH, TIONYYCHHOW OT 3aka3uMmka W B XOJ€ HE3aBUCHMBIX HCCIICIOBAaHUHN, IPOBEICHHBIX
Onenmukom. [lpennonaraercs, 4ro mHpOpMAIMs, NpeACTaBlIeHHas 3aKa34MKOM WU CTOPOHHHUMH
CIICIMAIUCTAMHU, SIBJIIETCA HAASKHOH M gocToBepHOH. HemocraTtok wuHGOpMAIMK BOCIOIHSICST
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CBEJICHHUSIMH M3 JPYTUX UCTOYHHUKOB, HMEIOMIEHCS 0a3bl NaHHBIX OIEHIUKA U COOCTBEHHBIM OITBITOM
O1ieHIInKA.

COop HeoOXomuMOW JJsl aHalmM3a W PacuyeToB HWHPOPMAalUH IMPOBOJWICSH C MpHUBICUYCHHEM
CJIEIYIOIINX NCTOYHUKOB!

. HOPMATHUBHBIC JOKYMCHTHI (HOHHBIﬁ IepeucHb CM. B pa3acic «HepequL HCIIOJIb30BaHHBIX
IIpu NpOBEACHUUN OILICHKHU HaHHBIX»);

+  MeToAWYecKas JuTepaTypa (NOJHBIN mepedeHb cM. B paszene «llepedeHp MCHOIB30BaHHBIX
P POBEJCHUU OLICHKH TaHHBIX»).

B nporiecce mpoBeneHus ONEHKH B HENSIX UCKITIOYSHHUS BO3MOXKHBIX OMHO0K OLEHIINK OCYIIEeCTBITSIT
MOWCK W aHAJIM3 MaKCUMAaJbHO BO3MOXKHOT'O KOJMYecTBa WMHGoOpManuu. B ciaydasx HecoBmaaeHUS
UHGOpPMAIIMK TMPEATNOYTEHUE OTAABAIOCH OOJiee aBTOPUTETHOMY WMCTOYHUKY JIMOO JaHHBIM,
MOJTyYEHHBIM B PE3YJIbTAaTe CTATUCTHUECKOTO aHAIH3A.

Wudopmarus, ucmonpzyeMasi MpH MPOBEICHUM OLEHKH, JOJDKHA YAOBIETBOPATH TpeOOBaHMSAM
JOCTaTOYHOCTH M JOCTOBEpHOCTH. WHbopmanus cuMTaercs NOCTATOYHOW, €CIM HCIOJIb30BaHHE
JOIOJTHUTENbHOW HMH(POPMAlMM HE BENET K CYIIECTBEHHOMY W3MEHEHHMIO XapaKTePUCTHUK,
WCIIOJI30BaHHBIX TPH MPOBEJCHUN OIICHKH O0BEKTa OLICHKH, a TAKXKe HE BelET K CYIIECTBCHHOMY
M3MEHEHUIO UTOTOBOM BEJTMYMHBI CTOUMOCTH OOBEKTa OLICHKH.

HNudopmarus curtaercss JOCTOBEPHOM, €Ciu JaHHAs MH()OPMAIKs COOTBETCTBYET JEHCTBUTEILHOCTH
Y TIO3BOJIET TOJIB30BATENI0 OTYETa 00 OIlEHKE JeNaTh MPaBIIBLHBIC BBIBOJBI O XapaKTEPUCTHKAX,
uccaenyeMbix OLICHIIUKOM MPU MPOBEICHUH OLEHKH U ONPEAECICHUHA UTOIOBOM BETUUYUHBI PRIHOYHOU
CTOMMOCTH OOBCKTa OIICHKHM, M INPUHHMATh Oa3MpYIOIIMEeCcs Ha 3TUX BBIBOJaX OOOCHOBaHHbBIC
penieHusl.

Hanee OueHIMK NpPOBEN aHAIM3 JOCTATOYHOCTH M JOCTOBEPHOCTH HH(OpPMALUH, HCIOIb3Ys
JIOCTYTIHBIE MY JUJISl 3TOTO CPECTBA U METO/IBI.

B xone mpoBemenust pa®otr mo oueHke OUEHIIMKY OBIIM MPEJOCTAaBICHBI KOIMUHM JOKYMEHTOB U
uHopmarus, npeacrasieHHsie B [Ipunoxennn «Konuu T0KyMEeHTOB, UCHONIb3yeMble OIEHIITKOM, U
YCTaHABJIMBAIOIINE KOJIUYECTBEHHbIE U KAUECTBEHHBIE XapaKTEPUCTUKU O0BEKTa OLIEHKID.

Tak kak OILEHIIMKY, NPEIOCTaBICHbBI OCHOBHBIC JOKYMEHThI M JaHHBIE 10 OOBEKTY OIICHKH, TO
OLeHIUK TpU3HAeT BO3MOKHBIM ITPOBEJICHHE OIICHKM Ha OCHOBAaHWH 3aKiI0OueHHOTro JloroBopa u
MPEAOCTABICHHBIX CBEICHUH.

CornacHo ®enepaibHbIM CTaHAApTaM OICHKH, WH(OpMAIMsl, NPEJOCTaBICHHAsS 3aKa3uhKoM,
CUHMTAETCS JOCTOBEPHOW, B TOM Ciyd4ae, €ClI OHa IOANKCAHA YIIOJTHOMOYEHHBIM Ha TO JIULIOM U
3aBepeHa B yCTAaHOBIIGHHOM Tmopsnke, W y OIeHIMKa HET OCHOBaHWH CUMTaTh MHade. Tak Kak
BBINIICYKA3aHHBIE JIOKYMEHTHI TOJIUCAHBl YIOJHOMOUYEHHBIM Ha TO JIMIIOM W 3aBEPEHBl B
YCTaHOBJICHHOM TIOPSJIKE, & TaK K€ SBISIOTCA O(QUIUAIBHBIMY JaHHBIMH W HE TPOTHBOpEYAT JPYT
JIPYTY, a TAK)KEe JTaHHBIM O COCTOSIHUU 00beKTa, TO OLEHIINK CUNTACT HEIEIeCO00pa3HbIM ITOABEPIaTh
X COMHEHHIO, U CYUTAET UX JOCTOBEPHBIMHU.

O,I[HaKO OLICHH_II/IK HC IMMPUHUMACT Ha cebs OTBETCTBECHHOCTEL B cJIydac OIIIMOOK B BBIIICYKA3aHHBIX
JOKYMCHTax, KOTOPLIC OIICHIHI/IK HE MOT" BBIABUTDH ITYTEM aHalIn3a IMPEJOCTaBJICHHBIX JaHHBIX, TaK KaK
1'[0)106Ha$[ OKCIICpTHU3a AOKYMCHTOB BBIXOAUT 3a PAMKH KOMIICTCHIIUU OL[CHH.[I/IKa. KpOMe TOTO,
IOpUINYCCKasd JSKCIEpTHU3a JOKYMEHTOB, KaCarOIIUXCA IIpaB COOCTBEHHOCTH Ha OOBEKT OIICHKHN HEC
IIpoOBOJANJIACK. OIICHIIII/IK HE HECCT OTBETCTBCHHOCTHU 3a IOPUIUYCCKOC OIMMCAHUE IIpaB Ha 00BeKT
OLICHKHU WJIA 3a BOIIPOCHI, CBA3aHHBLIC C paCCMOTPCHUCM JAaHHBIX IIPAaB.

0BHKC

OLEHKA BU3HECA
N KOHCANTUHI 12



OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

Takum o00pa3oMm, OIICHKa NPOBEACHA C YYETOM JAOMYIIEHHs, 4YTO WH(OpMAIus, IOydeHHAS
OneHIUKOM OT 3aka34yhKa W BHENTHUX HWCTOYHHKOB, SIBISICTCS JTOCTOBEPHOH, T.€. COOTBETCTBYET
JIEUCTBUTEIBFHOCTH U MO3BOJISIET MOJB30BATENI0 HacTosmero OTuera Aenarh NpaBUIbHBIE BBIBOJBI O
XapakTepUCTHKaX U (hakTopax, ucciemnoBaBmuxcss OIEHIIMKOM B MPOIIECCe OIECHKH, U JTOCTATOYHOM,
T.e. HUCIOJb30BAHHUE JOMOJHUTEIBHBIX CBEJICHUN HE NPUBEAET K CYIIECTBEHHOMY W3MEHEHUIO
HWTOT'OBOM BEIUYUHEI CTOMMOCTH 00BEKTA OLICHKH.

IIpu coctaBnennu ot4era OUEHIINK TPUACPKUBAIICS CIEAYIOUINX TPUHIUIOB, cornacHo @CO VI:

. B oruere 00 OICHKEC JOJIXKHa OBITh H3JI0KEHA BCS CYHICCTBECHHAA I/IH(bOpMaHI/IH,
HCIIOJIb30BaHHAsA OLCHIIUKOM IIPU OIPEACIICHNHU CTOMMOCTH 00BeKTa OICHKU,

. CyIIeCTBCHHAA I/IH(I)OpMaL[I/ISI, npuB€ACHHAsA B OTYETC 00 OLICHKEC, JOJIXKHa OBITH
MOATBEPIKACHA IIYTEM PACKPBLITHA €€ HCTOYHUKOB,

e OTYET JOIDKEH CONIepKaThb  JIOCTAaTOYHOE  KOJWYECTBO  CBEACHHH, ITO3BOJIAIONICE
KBUTM(UIIUPOBAHHOMY CIICIIUAIUCTY, HE YYacTBOBABIIEMY B TIPOIECCE OIICHKH OOBEKTa
OIIEHKH, MTOHSTH JIOTUKY W 00bEM TPOBEACHHOTO OIEHITNKOM HCCIEIOBAHUS, YOSTUTHCS B €T0
COOTBETCTBHH 33JJaHUIO HA OIIEHKY M TOCTATOYHOCTH JIJISl IIETTH OI[EHKH.

1. Chomcox JOKyMEHTOB, TPEAOCTaBICHHBIH 3aka3uMkoM W JlOKyMEHTBI, TpenoCTaBlICHHEBIC
3aKa3uuKOM, YCTAHABJIMBAIOLIME KAYECTBEHHBIE M KOJIMYECTBEHHBIC XapPaKTEPUCTUKU OOBEKTa
OLICHKHU:

v 3ananwue Ha oneHky Ne 23 or 22.01.2024 .

2. HepequL HCIOJIb30BAHHBIX IIPU IMPOBEACHHUU OILCHKHU 00BEKTa OLCHKN OJaHHBIX C YKa3aHUEM
HNCTOYHUKOB UX IOJYUYCHHA.

B nomonHeHne K yKa3aHHBIM BBIIIE JOKYMEHTAM, HCIIONB30BAINCh PA3INIHBIE JaHHBIE, TOTyYeHHBIE
U3 IIMPOKOTO TEpPEYHS HCTOYHHMKOB, YKa3aHHBIC JaHHbIC W HMCTOYHUKHA WX TONY4YCeHUs (B BHIC
COOTBETCTBYIOLIUX CCBHIJIOK) YKa3aHbl B pa3/ielax HACTOSIIEr0 OTYETa.
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2. COJEPXAHME U OBBEM PABOT JJIsI TIPOBEJAEHUS OLIEHKHU

I[aHHI)Iﬁ JOKYMCHT SABJIACTCSA IIOJHBIM ITOBECTBOBATCIILHBIM OtueroM 00 OICHKC, OTBCYAIOIIUM
Tpe6OBaHI/IﬂM CTaHAapTOB OLCHKH, 00s13aTENbHBIX K MMPUMCHCHUTIO Cy6’beKTaMI/I OLICHOYHOM
JCATCIIBHOCTH.

B cootBerctBum ¢ m. 1 ®CO |11 «IIporecc orieHKn», yTBEPKICHHOTO MPUKa30M MUHIKOHOMPAa3BUTHUS
P® ot Ne 200 ot 14 anpens 2022 r., mpoBefeHHE OLEHKH OOBEKTa BKIIOYAET B Ce0s CIemyIoIne
JIEUCTBHSL:

+  COTJIaCOBaHMWE 33JaHUS HA OLICHKY 3aKa3YMKOM OIICHKHM U OLCHIIUKOM WU FOPUIUYECKUM
JUIOM, C KOTOPBIM OIICHIIHK 3aKIIOYMI TPYAOBOH JOTOBOp, MyTEM MOJIMUCAHUA TaKOTO
3aJlaHus B COCTaBE JIOTOBOPA Ha OLICHKY 00BEKTa OIICHKH;

+  cOop u aHanu3 nHPOpPMAITIH, HEOOXOIUMON IS IIPOBEACHHS OIICHKHY;

+ TPUMEHEHHE IIOIXOJOB K OIIEHKE, BKJIIOYas BBHIOOP METOAOB OICHKH W OCYIIECTBICHHE
HEOOXOMMBIX PaCUCTOB;

+  COIVIAaCOBAaHHE IIPOMEXKYTOUHBIX pPE3YyJlbTAaTOB, IOJYYEHHBIX B pPaMKax MNPUMEHEHUs
Pa3IMYHBIX MOJXOIOB K OICHKE (B cly4ae HEOOXOIWMOCTH), W OIpEelIeHHe HTOTOBOM
CTOMMOCTH 00BEKTa OLCHKH;

+  COCTaBJICHHE OTYeTa 00 OICHKE 00BEKTA OICHKH (Iasiee — OTYET 00 OICHKE).

IIporiecc oOlleHKHM HE BKIIOYACT (DUHAHCOBYIO, FOPUIAMYECKYIO, HAJOTOBYIO MPOBEPKY U (MIIN)
AKOJIOTUYECKHH, TEXHUYECKHUIA U MHBIE BUIbI ayINTA.

B nporecce oreHKH OIEHIMUK coOupaeT MHGOPMAIHIO, JOCTATOUHYIO JUIS ONpPEAETIeHHs CTOMMOCTH
O6’LCKTa OIICHKHW, NMpUHHNMas BO BHUMAHUC €€ NOCTOBCPHOCTH, HAACKHOCTb U CYIIECCTBCHHOCTL JIA
nemn oueHkd. [lpu3Hanme wHDOpPMAIMK TOCTOBEPHOW, HANEKHOH, CYIIECTBEHHOW M JOCTATOYHOM
TpeOyeT NpoheCCHOHATBHOTO CYXICHUS OICHIINKA, CPOPMUPOBAHHOTO HA OCHOBAaHHUHW aHAJIHM3a TaKOU
nHpopMmarn. MHDopMaIus MoxKeT ObITh IMOyYeHa OT 3aKa34YHiKa OIEHKH, TpaBoo0IamaTens o0beKTa
OLICHKH, SKCIEPTOB PHIHKA M OTPACIH, a TAKXKE U3 APYTMX UCTOYHHUKOB.

HOI[pO6HOC OmMcaHue Ipouecca OLUCHKM B 4YaCTU TNPUMCHCHHA JOXOJHOTO, 3aTpaTHOTO U
CPAaBHUTCIIBHOI'O TIOAXOAOB K OHCHKE TIIPUBCACHO B pasaciiax OT‘ICTa, IIOMMCHOBAHHBIX B
COOTBETCTBUU C NEPCUMUCIICHHBIMHA IMTOAXO0AaMHU K OILICHKE.
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3. OIIMCAHME OFBEKTA OLHEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBHI,
YCTAHABJIMBAIOIIUME KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE
XAPAKTEPUCTHUKHU OBBEKTA OLHEHKH

Tabnuya 1. Odmas uadopmanus 06 oleHUBaeMbIX HEHHBIX OymMarax

CocTosiHHE BBITYCKA B obpamenun
BeznokymMmeHTapHbIE TPOIIEHTHBIE
Bun nennoii 6ymarn/popma Beimycka HEKOHBEPTHPYEMBbIE OOJIUranuy ¢
[EHTPAIM30BAHHEIM y4eToM mpaB cepun 3026-]1
ISIN RUOOOA107ELS8
[Ty6muuHOe akIMoOHepHOE 00IIECTBO
S "HoBosmmenkuii MeTauryprudeckiii KomoOuHat"
CrpaHna pucka P®
Homunan 1 000 nonn. CHIA
Jlata Ha4aJia TOpros 18.12.2023
Jara norameHust 30 mas 2026 1.
Texymuii Kynos,% 4,70%
HKJI na 22.01.2024 6,79 momn. CIIIA
IlepuoguyHOCTH BBIIIAT B IO 2

Hcmounux: https://rusbonds.ru/bonds/187312
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIHUX
®AKTOPOB, HE OTHOCAINUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKHU,
HO BJIMAIOIINX HA EI'O CTOUMOCTD

AHanm3 ppiHKa 00BEeKTa OLEHKU MPEeIyCMaTPUBAET aHAIHN3 PHIHKA 00BEKTa, a TAKXKE APYTUX BHEITHUX
(haKkTOpOB, HE OTHOCSIIUXCS K OOBEKTY OI[CHKH, HO BIUSIOIIMX HAa €0 CTOUMOCTb.

Omnpenensist MakpOIKOHOMHYECKHE (DaKTOPHI KaK BHEITHHE (AKTOPHI, BIMSIOMIME HAa PBIHOYHBIC
TEHCHIINU, KX MOXXHO YCJIOBHO Pa3JIeNIUTh Ha:

¢  monuTuUYeckue (M3MCHEHHS 3aKOHOJATCNIbCTBA, BIUSIONIME HA OTpacib (TPyIOBOE,
AHTHMOHOIIOJIEHOE, 00 OXpaHe OKpYXKalolleHd cpelbl, TAMOXKEHHOE W T.J.), HAJIOTOBas
MOJIMTUKA TOCYJapCTBA, PErHOHAa; OTHOIIECHUS C HAIWOHATBHBIMA W PETHOHAIBHBIMU
BJIACTSIMH, TIOJIUTHUKA PETYJIMPOBaHUs OW3HECa, YPOBEHb IOJUTHYECKOH CTAaOWMIBHOCTH B
CTpaHe / pernoHe, MpUOIIMKEHNEe BEIOOPOB TOCYJAPCTBEHHBIX U MECTHBIX BIacTei);

¢ SKoHOMHYecKHue (00Ias XapaKTepPHCTUKA CHUTyallid B 3KOHOMHKE CTPaHbl M B OTPACIH -
MOIBEM, CTaOWIBHOCTB, CIAJA, KPU3UC, OUHAMHKA (PMHAHCOBOTO COCTOSHHS - KYpC
HAI[MOHAJIBHON  BAIIOTHI, HWHQUIALNSA, COCTOSHHUE OaHKOBCKOH  CHUCTEMBI, CTaBKH
pedUHAHCUPOBAHUS U T.J., IUKJ JCIIOBOM aKTHBHOCTH, MEPCICKTHUBBI SIKOHOMHYECKOTO pOCTa
oTpaciiei, '3MEHEHHUSI OCHOBHBIX BHEUTHUX M3EPKEK B OTPACIH, YPOBEHb 0e3pa0O0THIIBI);

¢ colMaJbHBbIE (MI3MEHEHHE OTHOILLIEHUS K OTPACIH, U3BMEHEHHE CTPYKTYPhI 10X0/10B, U3MEHEHUS
B YPOBHE XHM3HHM, M3MCHEHHMS BKYCOB M MPEANOYTCHUI moTpeOuTenei, nemorpaduyeckue
W3MEHCHUS], U3MEHEHHUS B YPOBHE 00pa30BaHMs).

Kpome mepedncieHHbIX, MOKHO BBIACTHUTH €UIe M TexXHOIoTrndeckue (akTopsl, (TocynapCTBEHHAs
MOJINTHKA B OTHOIIEHUHM TEXHOJOTHH, 3HAYMMBIC IJII OTPAciId TEHACHIUH B HAYYHO-TEXHHUYECKOM
Iporpecce, NOSBICHUE HOBBIX MATEPUAJIOB, TEXHOJIOTMYECKUE U3MEHEHMsI, UMEIOLIUE 3HAYCHUE IS
PasBUTHS OTPACIIH, TEHACHIIUHU MOSBJICHHUS HOBBIX TOBAPOB U YCIIYT).

IlpakTudecku BO BceX CTpaHax MHpa 3TH (aKTOpbl B3aMMOYBSI3aHBl MEXAy cOOOH, Ha HHX
0a3upyIOTCS OCHOBOMOJATalONINe TEHICHIIMA PAa3BUTUS IKOHOMHUKHU, OCYIIECTBISIFOTCS MHPOBBIE
MHTErpallOHHbIE MPOLECCH 1, HECOMHEHHO, BoeHHO-TIoMTHYecKas 0OCTaHOBKA B HACTOSIILIEE BPEMsI
OTIMYAETCSl OCOOBIM JIMHAMU3MOM, YTO CBSI3BIBACTCS C TCHJCHIIMEW HapacTaHUsi HECTAOWILHOCTH Ha
riio0anbHOM ypoBHe. Takue mpolecchl caMbiM HENOCPEACTBEHHBIM 00pa3oM HCIBITHIBAIOT Ha
MPOYHOCTh KapKac HAIlMOHAJIBHO-TOCYJapCcTBeHHON Oe3omacHocTH Poccuiickoi denepanuu.

Ha ypoBeHb pa3BuTHsI IPEANPUITHS MOTYT BIHATH Pa3IHYHbBIE TOTUTHIECKHAE (PAKTOPHI:
¢ paccTaHOBKa ITOJUTHYECKHUX CHIT;
¢  OTHOUICHHUS MEXIy JCTIOBBIMU KPYTaMH U TIPaBUTEIbCTBOM;
¢  TrOCyIapCTBEHHOE PETYIHPOBAHUE;
¢ (enepanbHBIE BBIOOPHL;
¢  TIOJHMTUYECKHUE YCIOBUS B HHOCTPAaHHBIX TOCY/IapCTBaX;
¢ pa3Mepbl TOCyIapCTBEHHBIX OFO/KETOB;
¢  OTHOUICHUS MPABUTEIHCTBA C HHOCTPAHHBIMH I'OCYJAPCTBAMHU
¢  W3MEHEHUS B HAJIOTOBOM 3aKOHO/IATENIbCTRE;
¢ TaTEeHTHOE 3aKOHOAATENILCTBO;
¢ 3aKOHO/ATEIHCTBO 00 OXpaHE OKPYKAIOUIEeH Cpembl;
¢ PaBUTEILCTBEHHBIE PACXOMbI;
¢  aHTUMOHOIIOJBHOE 3aKOHOJATEIbCTBO;
¢ JIGHEXXHO-KPEJTUTHAS IMOJINTHKA.
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4.1. AHAJIN3 BIUSHUA OBIIENA NOJUTHUYECKON U COLIUAJIBHO-3KOHOMHNYECKOM
OBCTAHOBKH B CTPAHE

AHanu3 BIMSHUS OOLIEH MOJMTUYECKOM M COLMAIbHO-3KOHOMHYECKOH OOCTAaHOBKHM B CTpaHe MO
COCTOSTHHIO Ha JaTy OIEHKH PoCCHIICKO-yKpanHCKHH KOH(MIUKT yCyryOwn yimiepO, HaHeCEHHBIH
nagaemueit COVID-19, u yckopun 3aMmeyieHne TEMIIOB pOcTa MUPOBOM SKOHOMHUKH, TOBOPHUTCS B
o03ope.

AHanmM3 BIASHAS OOIICH MOTUTHICCKON U COMMAIbHO-3KOHOMUYIECKON 00OCTaHOBKH B CTpaHE TIO
COCTOSHHIO Ha JaTy OIICHKM POCCHICKO-yKpauHCKUH KOH(MIUKT ycyryOws yiiepO, HaHECCHHBIH
nagaemueit COVID-19, u yckopun 3aMeyieHne TEMIIOB pOCTa MUPOBOW SKOHOMHUKH, TOBOPHUTCS B
0030pe.

. Wudmsioust: Meananueiii nporao3 uHdmsuuu Ha 2023 rox mossiies jgo 7,6% (+0,6
ILII. K OKTSIOpPBCKOMY Ompocy). [IporHo3sl Ha CIEMYIONUE oAbl HE U3MEHIIIHCh. AHAIUTAKA OXHUJIAIOT,
yro HHGIIAHA BepHeTcs K 1enu B 2025 roay u octaneTcst Ha 5ToM yposHe B 2026 rony.

. KnroueBass cTaBka: AHAIMTHKA TIOBBICHJIM  IMIPOTHO3HYIO TPACKTOPUIO  HA BCEM
ropm3oHTe — 10 9,9% romoseix (+0,1 mm.) Bcpemnem B 2023 romy, 14,0% romoBeix (+1,4 m.m.)
B cpenreM B 2024 roay, 9,0% romoeeix (+0,8 m.a.) B cpenrem B 2025 roay, 7,0% romoebix (+0,5 1)
B cpenHeM B 2026 rofy. AHaJIMTHKH Tak)Ke MOBBICHIIH OIIEHKY HEWTPAIbHOW KITFOYEBOW CTaBKH 10 6,5%
ronoBeix (+0,5 m.im.).

. BBII: Ananutrky 3HaunTensHO MoBbIcHH nporao3 BBII va 2023 rox — poct Ha 3,1%
(+0,6 m.m.). Ilporno3 pocra skoHomuku B 2024 romy mnoHwxeH Ha (0,2 . mo 1,3%. IIporHosst
Ha MOCJICAYIONINE TOAbl HE M3MCHWINCH, Kak M OLICHKAa JIOJTOCPOYHBIX TeMmoB pocta— +1,5%
exeroqHo. CornacHo mporHo3am aHaauTUKOB, u3MeHeHue BBII B 2026 romy k 2021 romy cocTaBUT
+5,3% (ompoc B okTsiope: +4,9%).

. YpoBeHb 0e3paboTullbl: AHAIUTHKHA CHU3WIN TporHo3sl Ha 2023-2025 roapt Ha 0,1-0,2
.. g0 3,0%, 3,0% u 3,1% coorBeTcTBeHHO. COTiacHO OKUIAHWSM, K KOHITYy ITPOTHO3HOTO TOPH30HTA
Oe3pabotuiia Beipactet 110 3,2%.

) HomunaneHast 3aprurata: AHaIWTUKH  OXppaloT Oombmuii poct B 2023 romy —
Ha 13,0% (+0,7 m.m.) c¢3amemieHueM pocta 10 9,2% (+1,1 m.m.) B 2024 roay, mo 6,6% B2025 romy
n o 6,1% KKoHIy TOpu30HTA. PacdeTsl Ha OCHOBE IIPOTHO30B AHAJIUTHKOB I10 HOMHHAJIHLHOU
3apabOTHOM TUIaTe W CpeAHei MHQIAIMHU MpenonaratoT, 9to B 2023 roay peanbHas 3apIuiaTa BBIPacTeT
Ha 6,6%, B 2024 romy — Ha 1,8%, B 2025 rogy — na 2,0%, B 2026 rogy — Ha 1,9%. CoOTBETCTBEHHO,
K KOHITy IPOTHO3HOI'O TOPU30HTa peasbHas 3apaboTHas riata Oyzaet Ha 13,2% Boie, uem B 2021 roxy.

. Bananc KOHCONUIUPOBAHHOTO OFO/DKETA: OE3 CYIIECTBCHHBIX M3MEHEHHH. AHAIUTHKA
OKUJIAIOT  TIOCTCTICHHOTO  COKpallleHHs JeuIuTa KOHCOJNMAMpOBaHHOro Oromkera—  2,0%
BBII B 2023 romy, 1,5% BBII B 2024 rony, 1,1% BBII B 2025 roxy u 1,0% BBII 2026 romy.

. OKCIIOPT TOBAapOB M YCIIYT: M3MEHCHUs He3HauuTeNbHble. [IporHo3sr Ha 2023—
2025 roner HemHOTO TIOHWKeHB — 10 479 Mupn momur. CHIA (-5 mnpa nomn.), 505 mupa mosn. CILIA (-3
mipx gomt.), 515 mupa momn. CHIA (-3 mupx nomn.). [Iporao3 Ha KOHEIl TOpU30HTa HE M3MEHUIICST —
517 murpa mosun. CLIA. Dto Ha 6% Hiwke, yem B 2021 romy.

. HMmopT TOBapOB U YCIYT: M3MCHEHHST HE3HAYUTEbHBIC. [IPOTHO3 CTOMMOCTHBIX
o0bemoB ummopra Ha 2023 roq— 377 mipn powt. CHIA (-4 mipa momr CIIA), na 2024 roq —
390 mupn, mosn. CLHA, Ha 2025 rog — 406 mnpn momun. CIHA (-3 mupn pomn. CIHA). Tlporaos
AaHAJIMTUKOB Ha KOHEI| NPOrHo3Horo ropusoHta — 414 mupn gomn. CHIA (-7 mupa momn. CIHIA).
3to Ha 9% BbIIIE, yeM B 2021 roxy.
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. Kypc USD/RUB:AHamuTuKy NEPecCMOTPENH TPaeKTOPHIO Kypca B CTOPOHY Oosee
CHJIBHOTO pyOIIsl Ha BCEM T'OPH30HTE, HO C MPEeXHEH TeHACHINEH K IOCTeNeHHOMY ociabnenuto. [Iporaos
Ha 2023 rog — 85,4 pybGueii 3a nomiap (mpeanonaraet cpegHui Kype B aekadpe 2023 roaa 93,6 pyomneit
3a momnap), Ha 2024 rom— 92,0 pyOneit 3a momwrap, Ha 2025trom— 93,0 pyOneit 3a momnap,
Ha 2026 rog — 94,8 py0ueii 3a nomap (mepecmotp Ha —0,7—4,6% ¢ OKTAOpPBCKOTO OIpoca).

. Ilena ©a HedTh Mapku Brent: CormacHo oxupanusM, B cpeaHem 3a 2023 rog HedTh
mapkua Brent O6yzer ctomts 83 momm. CILIIA 3a 6appens (mpenmonaraer 1eHy B aexabpe 2023 roma
Bcpemnem 80 gomn.  CILIA 3a Gappenb). Jlamee 1ieHa Oyaer cHmkatbes U coctaBuT 80 ITOJUL
CIIIA 3a 6appensb B 2024 n 2025 ronax u 75 nomn. CIIA 3a 6appens B 2026 romy.

Hcemounux: https://Awww.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 2. Makpo3konomuuyeckuii onpoc banka Poccuu

PesynbraTtbl onpoca: nekabpb 2023 ropa*

2021 2022 2023 2024 2025 2026
(panT) (paxT)
Mnu 8.4 11,9 76 5,1 4,0 4,0
(B % OeK. K gex. npef. ropa)
Mnu 6,7 13,8 6,0 7,0 4,2 4,0
(% K Npen. rogy, B cpeAHeM 3a rof)
Kniouepan cTaeka 5,7 10,6 9,9 140 9,0 70
(B % ropoBsix, B CPEAHEM 3a rof, C YYeTOM BbIXOAHLIX
OHen)
BEN 5,6 -2,1 3,1 1,3 1,5 1,5
(%, r/fr)
YposeHs GeapaboTHusl 4,3 3,6 3,0 3,0 3,1 3,2
(%, OeK., Be3 MCKNIOYEHWA Ce3OHHOCTM)
HoMuHansHan 3apafoTHan nnaTa 11,5 14,1 13,0 9,2 6,6 6,1
(%, r/r)
BanaHc KoHconuaumpoeaHHoro GoameTa 0,8 -1,4 -2,0 -1,5 -1,1 -1,0
(% BBI 3a cOOTEETCTRYHOLMWA rof)
JHCNOPT TOBAPOE W yCNyT 550 541 479 505 515 517
(mnpa ponn. CLUA B rom)
WMnopT ToBapos W ycnyr 380 347 377 390 406 414
(mnpa ponn. CLUA g rom)
Kypc USD/RUB 73,7 67,4 85,4 92,0 93,0 94,8
(py6. 3a gonn., B cpefHeM 3a rog)
LleHa Ha HedTb MapkK Brent 71 99 83 80 80 75

(monn. CLIA 3a Gappens, B cpegHeM 3a roa)

MokasaTenu, paccunMTaHHbIE Ha OCHOBE NONYYEHHBIX OTEETOB:

BEN 100,0 97,9 100,9 102,2 103,38 1053
(KYMYNATHBHLIA YpoBeHs, 2021 r.= 100)

PeanwHan 3apaGoTHaA nnata** 4,5 0,3 8,6 1,8 2,0 1,9
(%, r/fr)

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

(KYMYNATUBHbLIA YpoBeHb, 2021 r. = 100)

Toproesii SanaHc 170 294 102 115 109 104
(mnpa ponn. CLWA & rom)
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MoKasaTenu, paccUMTaHHLIE Ha OCHOBS NONYYSHHLIX OTBETOE:

BEN 100,0 97,9 100,9 102,2 103,8 105,3
(KYMYNATHUEHBLIA YpoBeHs, 2021 r.= 100)

PeancHan zapafoTHan nnaTta** 4,5 0,3 6,6 1,8 2.0 1,9
(%, /1)

PeancHan zapafoTHan nnata 100,0 100,3 106,9 108,89 111,1 113,2
(KYMYNATUBHLIA YpoBeHs, 2021 . = 100)

Toproesii GanaHc 170 294 102 115 109 104

(Mnpa ponn. CLWUA & rom)

. MenuaHa 8,9 YpoBeHE KNIDUSEOH CTEBKM, NMPM KOTOPOM OSHEMHO-KPEOMTHER NONMTHKE NOGASRAWEEST B QONMCCROYHOM
HedTpaneHan Knoyesan neproge WHGNALMID M MHGNALMOHHBIE OMHUAAHWA Ha LEnK M BBMN Ha noTeHUHWansHoOM YpOBHE.
CTaBKa
(% ropoBLIX) LgHTp. TEHAEHUMA 5,5-8,0
10-90%
MegwaHa 1.5 OrHUgasMels cpegHHe TEMMLl POCTa NoTeHUKaneHoro BBIN Ha roprzodTe 2027 — 2031 rogos.
OonrocpoddslA pocT BBMN
(%, r/r) LleHTp. TeHaEHLMA 1,0-2,0
10-90%

B cxobrax — pesynemamot onpoca 6 okmsiope 2023 200a.
** Pesynomamul A6I10MCL MEOUAHOU NPOSHO308, PACCHUMAHHBIX HA OCHO8E OMBEMO8 YUACTNHUKO8 ONPOCA N0 HOMUHATLHOU 3apabomuoll naame u cpednemy 3a 200 UIIL].

Jlamut nposedenus onpoca: 1 — 5 dexabps 2023 200a. Memoouka pacuema: pe3yivmanivl Onpoca AGAAIOMCA MEOUAHOU NPOSHO308 27 IKOHOMUCMOG U3 PA3IUYHBIX
opeanuzayuil, NPUHUMAIOWUX yuacmue 6 onpoce. Eciu pecnondenm oan c6ou 0dcudanust 6 eude uHmepead, mo 0sk paciema yYyumléaidcs €20 cepeound.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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4.2. AHAJIN3 COCTOSHUSA Y TEPCIEKTHUB PA3BUTHS OTPACJIH, B KOTOPOW ®YHKIIUOHUPYIOT
OPI'AHM3AIIMA, BEAYIIAA BU3HEC

B ctpykrype aktmBoB HMUC (B pamkax OpOKEpCKOTO OOCIY)XMBAHHAS U JIOBEPHUTEIHHOTO
ynpasnenus) B |l kBaprane 2023 r. mpomoipKanuch CHIDKEHHE IONH JICHEKHBIX CPEACTB M POCT JOJHU
akiuil. B pe3ynpTaTe NOJOKUTEIBRHON MEPEOLECHKH U MHBECTUPOBAHUS ACHEKHBIX CPEICTB JOJS aKIUM
pe3uaenToB Beipocna ¢ 30 1o 32%, MakcuManbHOTO 3HAa4YeHHsl 3a Bce BpeMs HaOmoneHwid. Hecmotps
Ha ocnabieHue pyOisl ¥ MOJOKHUTENbHYIO BaJIOTHYIO TIEPEOLCHKY, J0JIi WHOCTpaHHbIX akTuBoB Ha MMC
(BKITIOYAst HHOCTPAHHYIO BAJIIOTY HAa CYETax) CHU3WJIACh 3a KBapTtai ¢ 16 mo 14%. Ilpu stom mons BamoT
HenpyxecTBeHHbIX cTpaH (mommapsl CHIA u eBpo) Ha cuetax octaBanack Himke 2%. Jlons mpoumx
WHOCTPAHHBIX BaJIOT (MPEeXIEe BCEero roaHei) He mpeBbimana 1%. BroxeHns B MHOCTpaHHBIE aKTHBBI
COKpaTHJIMCh B paMKaX 00OMX THIIOB CYETOB: JIOJISl HHOCTPAaHHBIX aKTHBOB Ha Opokepckux MNC cHu3mmach
¢ 18 no 15%, a va UUC B pamkax 1Y —c 6 g0 1%.

Pucynox! lunammuka cTpyKTypbl aKTHBOB 171/ (on
(56)

oo

leg

Il kB, I k8. | KB. Il kB, Il kE. I KB. | KE. Il kB, 0 wa WV K

zo 208 202E 2023

B [eteaHbe CRECTa W QENcauTy FOCYNOPLTEEHHEE B MyHALMNONEHEE OBARMNOLRA DOMAToLHK DEIRGEHTOR
HOONHMOUMH BHOCTROHEBI SMATEHTOE B PgccHRcKSE OKIJHH HBOCTpaHHEIE GKLAH
B e IHTapHSE BOCTIHCKK S au, ETF B Mpayes

Monweuonne, O JLI2.2027 8 coreropim afipowess oTDORORTON B TOM WRL02 CILROHE! B Q00N TV, PUHTBIEDEMBIE i Do@puacTracss — i,
Hereusing: Bome Poccm.

Bpokepckoe obcnyxuBaHue

* YBenuueHHEe JO0XOJOB HaceleHHs U pocT pbhiHKa akiuil B |l kBaprane 2023 r. mopnmepxanu
MHTEpEC HMHBECTOPOB K (OHIOBOMY pBIHKY. B CBOI0O ouepeab, pocTy phIHKAa akUWid CIIOCOOCTBOBAJIH
OKW/IaHUS JUBHJCHIHBIX BBIIUIAT KPYIMHBIMH SMUTEHTAMH M MOBBINICHHBIE WHQIIAIUOHHBIE OXUIAaHUS
HacenieHusl. HeTTo-B3HOCHI Ha Opokepckue cdera ObUIM CYLIECTBEHHBIMH, a CPEIHUH pa3mep MmopTderns
BbIpoc ¢ 1,4 no 1,8 muH pyoOnei.

CoOTHONIEHHE POCCUHCKUX aKIWH W OONUranuii pe3uIeHTOB B CTPYKTYPE aKTHBOB PO3HUYHBIX
MHBECTOPOB HE M3MEHMIIOCH IPU pocTe obmiero o0bemMa akTHBOB. J[0J1s1 HHOCTpaHHBIX aKTUBOB BO3pOCia
B YCIIOBHSIX BaJIOTHOM IEPEOLIEHKH.

IloBeneHne pO3HUYHBIX MHBECTOPOB HA BAJTIOTHOM PBIHKE HOCHJIO KOHTPLMKIMUYECKHH Xapakrtep.
Ha ¢one ocnabnenust py0Ois HETTO-ITOKYIIKH HHOCTPAHHOW BATFOTHI CHU3WINCH B HECKOIBKO pa3, IPH 3TOM
COXpAaHSJICS BBICOKHII HMHTEpEC K I0aHsAM I TPOBEeNEHUs apOMTpakHbIX omepanuid. JloBepurenpHOE
YIIpaBJICHUE

lyuuc - WHJIMBUIYaJIbHbIN MHBECTULIMOHHBIN CUET
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CrouMocTh mopTdeneit B cermente J[Y BeIpocia 3a CHET MONOXKHUTEIHHONW BAITIOTHOMW ITEPEOIICHKU
WHOCTPAHHBIX OONWTalni, B TOM YHCIIE 3aMOPOXEHHBIX, KOTOPBIE HAXOAWINCh MPEUMYIIECTBEHHO
B IOPTQENIX KBaTU(PUIIMPOBAHHBIX HHBECTOPOB. [Ipu 3TOM B MaccoBoM cermente J|Y KITMEHTHI BBIBOAMIN
CpeJcTBa M3 HanOoJee KPYIMHBIX CTPaTeTui.

JloxoTHOCTh 110 OOJIBIIMHCTBY KPYMHEWUIUX cTpareruii /Y Obuia BhIlIE JOXOAHOCTH JCMO3UTOB,
OTKPBITHIX T'OJ] Ha3aj, HO HIKE JUHAMUKH WHJEKCOB pbIHKA. CpelHEB3BEIICHHAS JIOXOJAHOCTh CTpATeTUi
NUC 3a mocnexnawnii rox coctaBmuia 14% (6e3 ydeTra HAIOTOBOTO BHIUETA).

B ycrmoBusix orpaHuueHHOro HaOOpa TOProBhIX HaeH TapudHas TOJUTHKA YIPABIISIONINX
M3MEHWIACh B CTOPOHY JOCTYHHOCTH YCIYr [UIsi MAaKCHMAaIbHO MIMPOKOTO Kpyra MOTEHIIHAIBHBIX
uHBecTOpOoB. CTpaTeruu IUisi HEKBATU(DUIIMPOBAHHBIX MHBECTOPOB OTIUYAIOTCSA 0O0Jiee HU3KUM BXOIHBIM
MOpOroM, a TakkKe OoJiee BHICOKONH KOHIICHTpaIMel B Oymarax OTHENBHBIX 3MHTEHTOB 3a CUET
uHBectupoBanus B [IM®. B To )xe BpeMsl TaKue UHBECTUIIMU MOTYT CHH>KATh UTOTOBYIO TOXOJHOCTh IS
KIJIMEHTA 32 CUET JOMOJHUTEIBHBIX KOMUCCHI. NHIMBHTyallbHbIE UHBECTUIIMOHHBIE CUETa

Poct uncia MUC yckopuiicst u3-3a OTKPBITHS HOBBIX cUeTOB y OpokepoB. O6wem aktrBoB Ha MMC
BEIPOC 32 CUET IMOJIOKUTEIHHON MEPEOLIEHKH MO0 POCCHUCKUM aKIUsM, IPH 3TOM MPUTOKHA Ha OpOKepCcKre
NNC xomnencuposanu ortoku ¢ MUC B pamkax V.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
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5. ONMMUCAHME MPOLUECCA OHEHKUA OBBEKTA OLIEHKHU B YACTU IPUMEHEHU S
JAOXOJHOTI'O, 3ATPATHOI'O U CPABHUTEJIBHOI'O MIOAXOA0B K OHEHKE

[lpu ompeneneHUM CHPaBEUIMBONW CTOMMOCTH HEOOXOIUMO PYKOBOJCTBOBATHCS IMMOJIOKECHUIMHU
MexnynaponHoro cranaapra ¢uaancoBoit otaetHocTH (IFRS) 13 «Ornenka cipaBeAsTMBO CTOMMOCTID.

B coOTBeTCTBUM C yKa3aHHBIM paHEe CTAHJAPTOM CIpPaBEUIMBas CTOMMOCThH - 3TO IICHA, KOTOpas
MOKET OBITh MOJYYeHA MPH MPOJIAXKe aKTHBA WK YIUIaueHa IPH Tiepeiade 00s13aTebCTBa IPU MPOBEACHUN
oreparny Ha JOOPOBOJIEHOW OCHOBE Ha OCHOBHOM (WJIM HanOoJjee BBHITOAHOM) PHIHKE Ha JIATy OICHKH B
TEKYIIUX PBIHOYHBIX YCIOBHUAX (TO €CTh BBIXOJHAS IICHA) HE3aBUCHUMO OT TOTO, SIBJISICTCS JIM Takas IieHa
HETOCPEICTBEHHO HAOIIOIaeMOM HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/Ia OLICHKH.

Cormacio m. 2 IFRS 13 cnpaBemimBas CTOMMOCTh - 3TO PBIHOYHAs OIICHKA, a HE OIICHKA,
dopmupyemas ¢ yderom crnennduku npennpustud. [lo HEKOTOPBIM akTHBaM W 0053aTEIHCTBAM MOTYT
CYIIIECTBOBATh HAOIIOaeMble PHIHOYHBIE OTIepaIliil Wil peIHOYHAS WHopmarws. [lo npyrum aktuBam u
00s13aTenbCTBAM HAOJIOaeMbIe PHIHOYHBIC ONEPAIMN WU PHIHOYHAS MH(OPMAIUS MOTYT OTCYTCTBOBATb.
OpnHako 1enb OIEHKH CIIPaBeIIMBONA CTOMMOCTH B O0OMX CITydasx OJHA U Ta XK€ - OMPENeNUTh IIeHy, 10
KOTOPOM MPOBOAMIACH OBl OTEpalvs, OCYIIECTBIIsIeMas Ha OPraHM30BaHHOM PBIHKE, [0 MPOJaXe aKTHBA
WIM Tiepefade o0s3aTeNbCTBA MEXKJY yYaCTHHKaMHM DPBIHKA Ha JIaTy OLEHKA B TEKYIIUX PBIHOYHBIX
YCIIOBUSIX (TO €CTh BBIXOJHAs IIeHa Ha JaTy OICHKM C TOYKH 3PEHHsS yYaCTHHKAa PBIHKA, KOTOPBIN
yAEpPKHBACT aKTUB WJIK UMEET 0053aTeNbCTBO).

Ecnu neHa Ha MAEGHTHYHBIA aKTHB WM 00S3aTENbCTBO HE HAOJIIOJACTCSl HA PBIHKE, INPEANPHATHE
OILICHUBAET CIPABEJINBYI0O CTOMMOCTH, HCIONB3ys JAPYrod METOJ OIIEHKH, KOTOPBIM oOecrednBaeT
MaKCHMAalbHOE UCIONb30BAHUE YMECTHBIX HAOMIOJaeMbIX HCXOAHBIX JAaHHBIX M MHHHUMAalbHOE
UCIIOJIb30BaHUE HEHAOMI0AaeMBbIX HMCXOAHBIX AaHHBIX. 110CKONMBKY cIpaBedsiMBas CTOMMOCTH SIBJISICTCS
CIIPaBEIMBOM OIICHKOM, OHA OIpEeNsIeTcss ¢ UCIOJb30BaHUEM TaKUX JOMYIIEHUH, KOTOpble YUYaCTHHUKH
PBIHKA WCIIOJIB30BaJIM OBl NIPU ONpPENEIEHNH CTOMMOCTH aKTHBA MM 00s3aTeIbCTBA, BKIIOUYAs JOIYIICHUS
0 pucke. CrnenoBaTenbHO, HAMEPEHUE MPENNPUATHA yIOEepKaTh aKTHB WIN YPEryJIUpOBaTh WIM HHBIM
00pa3oM BBIMOJIHUTG 0053aTENBLCTBO HE SIBISIETCS YMECTHBIM (DaKTOPOM TMpPU OLEHKE CHpPaBEAIHBOI
CTOMMOCTH.

Llenb olleHKM CHpaBEIIMBON CTOMMOCTH 3aKIIFOUAETCs B TOM, YTOOBI ONPEAEIUTh [IEHY, IO KOTOPOH
npoBoAuiIachk Obl onepanus Ha 10OPOBOJILHOI OCHOBE IO MPOJAXKe aKTHUBA WJIM Iepefade 00s3aTebCTBa
MEXIY YYaCTHHKaMHU PBbIHKA Ha JaTy OLIEHKM B TEKYIIMX PHIHOYHBIX yCioBUsX. OLieHKa CHpaBeaIMBOMN
CTOMMOCTH TpeOyeT OT NPEeNNpPUsATHS BISCHEHHS BCEX YKa3aHHBIX HIKE MOMEHTOB:

+ KOHKPETHBIN aKTHB WJIH 00S3aTENIbCTBO, SBISIONIEECS 00OBEKTOM OIEHKH (B COOTBETCTBUU
C €ro eANHUIICH yUeTa);

+ B OTHOIICHWHM HE(PUHAHCOBOTO aKTHWBA, HCXOJHOE YCIOBHE OIICHKH, SIBJISIOIIEECS
NpUEMIIEMBIM JUISI OLEHKH (B COOTBETCTBHM C €r0 HAawIydlluM M HauOojee 3(P¢eKTHBHBIM
WCIIOJIb30BaHUEM);

+ OCHOBHOH (I/IJ'II/I HanOoee BLIFOHHBIﬁ) JUISL aKTHUBa UJIN 00s13aTeNbCTBA PBIHOK]

+ METOJ] WJIX METOBI OIICHKH, IIPHEMIIEMBIS JIJISI ONIPENCTICHUS CIPABEIITNBON CTOMMOCTH, C
YIeTOM HAIMYUS JAHHBIX TSI pa3paO0TKH WCXOMHBIX JAHHBIX, MPEACTABISIOMNAX ITOMYIICHUS,
KOTOPBIC HCIIOJIL30BAIHCH Obl yYaCTHHKAMH pPHIHKA MPH YCTAaHOBJICHHH IICHBI HA aKTWUB WU
00513aTEIBCTBO, a TAK)KE YPOBHS B MEPAPXHUH CIIPABEIINBON CTOMMOCTH, K KOTOPOMY OTHOCSTCS
3TH UCXOAHbIC JaHHBIE.

OneHka cnpaBeAMBOM CTOMMOCTH MPEATOJIaracT MPOBEACHUE OIepaluy MO MPoAaXke aKTUBA MU
nepeaave 00sA3aTeNnbCTBRA:
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¢ Ha PBIHKE, KOTOpBII;'I ABJIACTCA OCHOBHBIM IJI1 JaHHOT'O aKTHBa UJIN O65138TCJIBCTB3;

+ IIPH OTCYTCTBHU OCHOBHOT'O PBIHKA Ha PBhIHKE, HanOOJIee BBITOJHOM IS TaHHOTO aKTHBA
WJIN 0053aTeNbCTBA.

[IpenmpusiTuio HET HEOOXOAUMOCTH TIPOBOIUTH M3HYPSIONINH IMOMCK BCEX BO3ZMOXKHBIX PBIHKOB JIJIS
UACHTU(UKAIIMA OCHOBHOTO PHIHKA WJIH, IIPH OTCYTCTBUHM OCHOBHOTO PBIHKA, HAM0OJICE BHITOAHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTHIBATh BCIO MH(OPMAIMIO, KOTOpask SBISCTCS 00OCHOBAaHHO AOCTyIHOW. Ilpn
OTCYTCTBHH JOKa3aTeIbCTB OOpPATHOTO PBIHOK, HAa KOTOPOM IMPENNPHUATAE BCTYIIIIO OBl B CHENKY IIO
MpOJaKe aKTHUBA WIIU Iepenade 00s3aTeNbCTBA, CYMTACTCS OCHOBHBIM PBIHKOM WIIH, TPU OTCYTCTBUU
OCHOBHOTO PBIHKA, HAH0O0JI€E€ BHITOIHBIM PHIHKOM.

[Ipu HaNIMYMKM OCHOBHOT'O PHIHKA JISI aKTHUBA WJIM 00S3aTEIIbCTBA OICHKA CIIPABEIIIMBONA CTOMMOCTH
JIOJDKHA TPEICTABJIATh IICHY Ha JaHHOM pbIHKE (Takas IieHa JIM0O SBISICTCS HETOCPEICTBECHHO
Ha0II0JaeMOH, TMOO PacCUMUTHIBAETCS C MCIOJIB30BAaHUEM JIPYTOro METOJa OIEHKH), JaKe eCIIM IIeHa Ha
JIPYTOM PBIHKE SIBJIICTCS TIOTSHIIMATLHO 00JIee BBITOIHOM Ha AaTy OICHKHU.

[MpeanpusiTie MOMKHO UMETh JOCTYM K OCHOBHOMY (WM HauOoliee BHITOJHOMY) PBIHKY Ha Jary
oreHKU. [ToCKOJIBKY pa3NuuHbIe MPEANPUATHS (M HATpaBlicHUs OH3HECa B paMKax TaKHUX MPEINpPUATHIA),
OCYHCCTBIIAIONIUC Ppa3JIMYHbIC BHIAbI ACATCIBHOCTH, MOIYT HMMCTb OOCTYIl K pa3JM4YHbBIM pPBIHKaM,
OCHOBHBIC (MJIM HanOOJiee BBITOJHBIC) PHIHKHU JJIsi OJHOTO M TOTO )K€ aKTHUBA WU 005A3aTENLCTBA MOTYT
OBITh pa3HBIMHU ISl PA3IMYHBIX MPEANPHUITHH (M HampaBlieHWH OM3HECa B PaMKax TaKUX MPEINpPUSTHI).
CrnemoBaTenbHO, OCHOBHON (MM HanOoJee BBITOMHBINA) PHIHOK (M, COOTBETCTBEHHO, YYaCTHUKOB PHIHKA)
HEOOXOIUMO PACCMATPUBATH C TOYKU 3PCHUS MPSANPHUATHUS, YIUTHIBAS TAKHM 00Pa30M Pa3IHuus MEXIY U
cpeaun HpeIalI/ISITI/II‘/'I, OCYIIECTBIAIOIINX PA3JIMYHBIC BUABI ACATCIBHOCTH.

OCHOBHBIE 3Talbl ONPENEICHUs CIIPABEATUBON CTOMMOCTH (PUHAHCOBBIX HHCTPYMEHTOB.
1. BeIsicHeHHe KOHKPETHOTO THIA (PMHAHCOBBIX HHCTPYMEHTOB.

2. Onpenenenne UCXOIHBIX YCIOBUH OLIEHKH.

3. OnpeneneHne UCXOIHBIX AHHBIX Ul METOJIOB OLICHKH.

4. IlpuMeHeHrEe METO/IOB OIICHKH.

1. BbeIsicHEHME KOHKPETHOI'O THIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB IpeanpusTvs (axiui

JIOJIEH M T.I1.), ABISIIONMXCSL 00BEKTOM OLIEHKH (B COOTBETCTBUHU C UX €AUHUIIEHN yyeTa).

BrInonHeHHe yKa3aHHOTO YHKTa OCYIIECTRISIETCS B Hojpasene «Onucanui 00beKTa OLICHKIY,

2. Onpenenenne HCXOMHBIX YCIOBUM OLIEHKH.

BrlmoHeHME yKa3aHHOTO IMMyHKTA OCYIIECTBIISETCS B TIOJIpas3fieiie « AHAIN3 PHIHKAY.

3. Onpenienenre NCXOMHBIX JTAHHBIX JUISI METOJOB OLIEHKH.

s Ttoro 4roObl A0OWMTHCS HaAMOOJBIIEH MOCIENOBATEIBHOCTH M COIOCTAaBUMOCTH OLIEHOK
CIpaBEeIJIMBOM CTOMMOCTH W PACKPBITHs cooTBeTcTBytouler wuHpopmanuu, IFRS 13 ycranaBmupaer
UEPAPXHI0 CIPABEJINBOM CTOMMOCTH, KOTOpas JAEIUT MCXOJHBIE JaHHbBIE JUISI METOJAa OLIEHKH,
HCIIOJIB3YEMBIE JUISI OLEHKHM CIPAaBEIJIMBOM CTOMMOCTH, Ha TpU YpoBHS. HMepapxus crnpaBennuBoil
CTOMMOCTH OTJAaeT HauOONbUIMKA HPUOPHUTET KOTHPYEMBIM LEeHaM (HEKOPPEKTHPYEMBbIM) Ha aKTHBHBIX
PBIHKAX Ui MOCHTUYHBIX aKTHBOB WM 00S3aTeNbCTB (MCXOAHBIE NaHHble | YpPOBHA) W HAaUMEHBIIWH
NPUOPHUTET HEHAOIFOIAeMBIM UCXOJTHBIM JIAHHBIM (MCXO/HbIE JaHHBIE 3 YPOBHS).

Hannuue YMECTHBIX UCXOOHBIX NAHHBIX U UX OTHOCHUTCJIbHAA CY6T)CKTI/IBHOCTL MOTYT IOBJIMATH Ha
BBI60p IMPUEMJIEMBIX METOAOB OLICHKH. OJIHaKO uepapxus CHpaBeﬂHHBOfI CTOUMOCTU OTHAACT IMPHUOPHUTET
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WUCXOAHBIM JAaHHBIM JJIS METOJOB OIEHKH, a HE METOJaM OILEHKH, HWCIOJIb3yeMBIM MJIs OIICHKH
CIIpaBe1JIMBON CTOMMOCTH.

HUepapxus cnpaee()ﬂueoit cmoumocmu (uepapxuﬂ aaHHblx)

1. Hcxoonvle oannvie 1 Yposna - 3TO KOTUpyemble II€HBI (HEKOPPEKTHpPYEeMble) Ha aKTHBHBIX
PBIHKAX JUISl WICHTUYHBIX aKTUBOB WJIM 00S3aTENILCTB, K KOTOPBIM MPEANIPUITHE MOXKET TOIYYHTh JTOCTYI
Ha jgary oneHku. KoTupyemasl 1leHa Ha aKTHMBHOM PBIHKE MpPEICTaBJseT co00i HamOoliee HaIexHOE
JIOKa3aTeNIbCTBO CIPABEUIMBOM CTOMMOCTH M JOJDKHA WCIONB30BATHCS JUIA OIEHKH CIPaBeIIHBOMN
CTOMMOCTH 0€3 KOPPEKTHPOBKH BCIKUH pa3, KOTJa OHa JIOCTYITHA.

Ucxonnele nanHbie 1 YpoBHS OyAyT NOCTYIIHBI A1 MHOTHX (DMHAHCOBBIX AaKTHBOB U (PMHAHCOBBIX
00513aTeNBCTB, HEKOTOPHIE M3 KOTOPHIX MOTYT OBITh OOMEHEHBI Ha MHOTOYHCICHHBIX AKTHUBHBIX PBIHKAX
(HammpuMep, Ha pa3IUYHBIX OMpkax). CiaenoBarenbHO, 0c000€ BHUMaHKE B mpeaenax | YpOBHS ylenseTcs
OTIPEICJICHUIO CIIEAYIOIIETO:

+ OCHOBHOM PBIHOK JUIsI aKTHBA WM 00sI3aTEIILCTBA WU, TIPU OTCYTCTBUU OCHOBHOTO PBIHKA,
HanboJIee BBITOIHBIA PHIHOK ISl aKTHBA WITH 00513aTEIhCTBA;

¢ MOXET JIM NPEANPUATUE YUACTBOBATh B OI€pallMl C aKTHBOM HJIH 00513aTENBCTBOM 10
[CHC NaHHOI'0 pbIHKAa Ha AaTy OLICHKH.

Hcxonuble nanabie | YpoBHA HOIKHBI KOPPEKTUPOBATHCS TOIBKO B CIEIYIOIINX CIydasx:

. KOT'JIa IPEANPUATUE YICPKUBACT OOJIBIIIOE KOJIMYSCTBO aHAIOTMYHBIX (HO HEUJCHTUYHBIX )
aKTHBOB WM OO0S3aTENBCTB (HAIpUMEp, OJTOBBIE I[eHHBIE Oymaru), KOTOpbIE OIEHUBAIOTCS II0
CTIpaBeIMBOI CTOMMOCTH, a KOTHpyeMas IIeHa Ha aKTHBHOM pBIHKE CYIIECTBYEeT, HO HE SBISETCS
JIOCTYITHOHM B JIFOOOH MOMEHT, JJIsi KaXJIO0Tr'0 U3 JaHHBIX aKTHBOB MM 00S3aTENIbCTB MO OTACIBLHOCTH (TO
€CTh TPH YCIOBHH HAJIMYUS OOJBIIOTO KOJMYECTBA AHAIOTHYHBIX AaKTHBOB WIJIM O0s3aTeNbCTB,
yACP)KMBACMBIX MPEANPUITHEM, ObLIO Obl TPYIHO TMOJAYYHTh HH(POPMAIMIO O IEHaxX I KaKIOoro
OTJENBHOrO aKTHBA WM 0053aTeNbCTBAa Ha AATy OLIEHKH). B TakoMm ciydae B KadecTBE MPAKTHYECKOTO
HOAPYYHOTO CPEACTBA TPEINPHIATHE MOXKET OICHUBATH CHPABEUIMBYI0 CTOMMOCTB, HCIIOJIB3YS
aJ'II:TepHaTPIBHBIﬁ MCTOJA OIICHKH, KOTOpBIﬁ HE OCHOBBIBACTCA MCKIIOYHUTCIHLHO Ha KOTHPYCMBIX LECHAX
(mammpumep, MaTpuuHOE LieHOOOpa3zoBaHue). OQHAKO HCIOJIB30BaHME ANbTEPHATHBHOIO METOA OLEHKH
NPUBOJUT K MOTYYSHUIO OLIEHKH CIIPABEJTMBON CTOMMOCTH, KOTOpast OTHOCUTCS K 00Jiee HU3KOMY YPOBHIO
B H€papXUU CIIPABEAJINBON CTOMMOCTH.

. K020a KOMupyemas yeHa Ha aKmMuGHOM pblHKe He npeocmasisem cobou cnpageonugyio
cmoumocmy Ha damy oyenku. Tak MOXKET OOCTOSITH J1€JI0, KOTZia, HAlpuMep, CyHIeCTBEHHbIE COOBITHS
(Takue Kak onepanyy Ha PHIHKE «OT MPUHLHUIANA K IPUHLUIIATY», TOPTH Ha TIOCPEAHUIECKOM PHIHKE MM
OOBsIBIICHHUST) UMEIOT MECTO IOCJE 3aKpPBITUSl PHIHKA, HO 10 HACTYIUIEHHs JaThl oleHku. llpeampusrtue
JIOJDKHO YCTAaHOBUTH W TIOCIIEIOBATENBHO TPUMEHSTh TIONUTHKY UICHTH()UKAIINHE TAKUX COOBITHI, KOTOPBIE
MOTYT MOBJIMATH HA OLIEHKH CIIPaBEATNUBOH CTOMMOCTH. OHAKO €CIM KOTUpyeEMasl IIeHa KOPPEKTUPYETCS C
YU4ETOM HOBOW HH(MOpMalMH, Takas KOPPEKTHPOBKA IMPHBOAUT K IONYYCHUIO OIIEHKU CIpPaBeIIHMBOMN
CTOMMOCTH, KOTOpasi OTHOCHUTCS K 00Jiee HU3KOMY YPOBHIO B H€PApXUH CIIPABEIJIUBON CTOMMOCTH.

. Ipy OLEHKE CHpPaBeAJMBON CTOMMOCTH 0053aTENIbCTBA WM COOCTBEHHOTO JIOJIEBOTO
WHCTPYMEHTAa TPEINPHUATHS C HCIOJIB30BAaHMEM KOTUPYEMOW IIEHBI HA HMJIEHTHYHYIO €IWHUILY, KOTOopas
NpoJaeTcsa KaK aKTHB Ha aKTHMBHOM PBIHKE, U Takasl IIeHa JO0JDKHA KOPPEKTUPOBATHCS C yUETOM (aKTOpPOB,
crerupUIecKrX JUIsl €IUHHUIIBI MM aKTHUBa. Ecim KoppekTupoBKa KOTHPYEMOH IIeHbI akTHBa He Tpedyercs,
pe3yibpTaToM OyNeT MONyYeHUE OICHKH CIPaBeIMBOM CTOMMOCTH, OTHOCUMOHM K 1 YPOBHIO B HepapXxuu
cnpaBeanuBoi cromMocTtd. OnHako Jr00as KOPPEKTHPOBKA KOTHPYEMOM IEHBl aKTHBa IPHUBEAET K
MOJTyYEHUIO OIIEHKH CIIPAaBE/IMBOM CTOMMOCTH, OTHOCHMMOH K 0o0jee HH3KOMY YPOBHIO B HeEpapXuu
CIIPaBEIMBON CTOMMOCTH.
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2. Ucxoouvie oannvle 2 YpoeHs - 3TO UCXOTHBIC HaHHBIC, KOTOPHIE HE SABJISIOTCS KOTHPYEMBIMH
[EHaMH, BKJIIOUYCHHBIMHA B | YPOBEHb, M KOTOpBIC MPSIMO WM KOCBEHHO SIBIISIFOTCS HAOJIFONACMBIMH IS
aKTHBa WU 00s3aTelbCcTBa. ECu akTHB Miin 005A3aTeNbCTBO UMEET ONPEACICHHBIN (IOrTOBOPHOI) TIEPUOI,
UCXOJIHBIC JTaHHBIC 2 YPOBHS JOJDKHBI ObITh HAOIOJAEMBIMU JUTS MPAKTUYECKH BCETO CPOKa JCHCTBHSI
aKkTHBa Win 00s13aTenbCcTBa. McXomHbIe NaHHbIe 2 Y POBHS BKJIFOYAIOT CICAYIOIICE:

¢ KOTUPYCEMBIC ICHbI Ha aHAJIOTUYHBIC aKTHUBbI UJIN 00s13aTeNbCTBA HA AKTUBHBIX PBIHKAax.

¢ KOTUPYEMBIEC LCHbBI HAa HUACHTUYHBIC WM aHAJIOTMYHBIE AKTHBBI WJIA 00s13aTeNbCcTBA HA
PBIHKaX, KOTOPLIC HE ABJIAIOTCA aKTUBHBIMU.

¢ UICXOAHBIE JaHHBIC, 3a HCKIIOYCHUEM KOTHPYEMBIX 1LE€H, KOTOPLIC ABJIAIOTCA
Ha6J'IIOHaeMI)IMI/I JJIs1 aKTHBa WK O6H33TCJ’IBCTB3, HaIlpuMmep:

+ CTaBKH BO3HATPaX/CHUS U KPHUBBIC IOXOIHOCTHU, HAOIIO1aeMbIe C OOBIYHO KOTUPYEMBIMHU
WHTEpPBaJaMu;

+ TIOJIpa3yMeBacMasi BOJIATUILHOCTD;
+ KpPEIUTHBIE CIIPEIIbI.
+ TIOATBEPKIAEMbIE PHIHKOM HCXO/IHBIC TaHHBIE.

KoppekTHpOBKM HUCXOJHBIX JaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCUMOCTH OT (DaKTOPOB,
Crier(pUIECKUX ISl aKTHBA WK 00s13aTenbCcTBa. Takue (pakTophl BKIFOYAIOT CIETYIOMIEE:

+ COCTOSHHUEC NI MECCTOHaXOXXACHNEC aKTHBA,

¢+ CTCIICHb, B KOTOpOﬁ HNCXOOHBIE MaHHBIE OTHOCATCA K €AMHUIIaM, KOTOPBIE COIMOCTAaBUMBI C
AaKTHBOM HJIN O6H33.T€J'IBCTBOM;

+ 00bEM MU YPOBCHB JICIATEIBHOCTH HAa PHIHKAX, HA KOTOPBIX HAOJIOAAFOTCS 3TH HCXOIHBIC
JaHHBIE.

KoppekTupoBka UCXOAHBIX NaHHBIX 2 YPOBHA, KOTOPHIC SIBJSIOTCS CYIIECTBEHHBIMU ISl OIEHKH B
[IEJIOM, MOJKET IMPUBECTH K TOJYUYCHUIO OICHKU CIPABEIMBON CTOMMOCTH, KOTOpas OTHOCHTCS K 3
YPOBHIO B HepapXyH CIPaBEATUBON CTOUMOCTH, €CITH JIJIsl KOPPEKTUPOBKH HCIIONIB3YIOTCS CYIIECTBEHHBIS
HeHa0IIIoJaeMbIe UCXOJTHBIE JaHHBIC.

3. HUcxooHvle Oamnvle 3 YpogHs - 3TO HEHaONIONAaeMble WCXOJIHBIC MaHHBIE I aKTUBA WIU
o0si3arenscTBa. HenalOimoiaeMble HCXOIHBIC TaHHBIC JOJDKHBI UCTIOIB30BAThCS IS OLEHKH CIPaBEIJIMBON
CTOMMOCTH B TOM CJIy4ae, €CIM YMECTHbIE HaOIIoJacMble HCXOJHBIC JaHHBIC HE JIOCTYIIHBI, TaKUM
00pa3oM, YYHUTHIBAIOTCS CUTYaIlMH, TIPU KOTOPHIX HaOIromaercs HeOOMbIas, NMPU HAIHYUH TaKOBOM,
JICATEIIbHOCTh Ha PHIHKE B OTHOIICHUM aKTHUBA MM 0053aTeNIbCTBA HA JaTy olleHkH. OJIHAKO 1eJIb OLICHKH
CIIPaBEUIMBOM CTOMMOCTH OCTaeTCs MPEXKHEH, TO €CTh BBIXOJHAS 1I€Ha Ha JATy OLEHKU C TOYKU 3PEHHUS
y4acTHUKA PBIHKA, KOTOPBIA yIepKUBaeT aKTHB WM uMeeT o0s3arenscTBo. (CiemoBaTenbHO,
HeHa0IroaeMple  MCXOJHBIC JaHHBIE JIOJDKHBI OTpaXkaTh MOMYIIEHHWS, KOTOPBIE YYACTHUKH PBIHKA
WCTIONIb30BAIIM OBI IPH YCTAHOBJICHUH IIEHBI Ha aKTHUB WIIH 0053aTeIhCTBO, BKIFOYAs JOMYIIEHHS O PUCKE.

Honymenust o pucke BKIHOYAKT PUCK, NPUCYIIMNA KOHKPETHOMY METOJY OLICHKHU, UCIIOJIB3yEMOMY
JUI OLIGHKW CIPaBEIUIMBOH CTOMMOCTH (TaKOMYy KakK MOJENb LEHOOOpa3oBaHHWA), W PHUCK, NPUCYIIUH
UCXOAHBIM JaHHBIM MeToja oleHKH. OILeHKa, HE BKIIOYAIoUas KOPPEKTUPOBKY C yUYE€TOM PHUCKOB, HE
OyZIeT MpencTaBiIsITh OIEHKY CIPABENIMBON CTOMMOCTH, €CIIM YYaCTHUKH PBIHKA OYIYyT BKIIOYATh TaKyrO
KOPPEKTHPOBKY NPH YCTAaHOBJICHUM LIEHBI HA aKTHB WJIM 00s3aTenbcTBO. Hampumep, MOXKeT BO3HUKHYTb
HEOOXOAMMOCTh BKJIIIOYHTH KOPPEKTHPOBKY C y4Ye€TOM pPHCKOB TPU HAIWYUM  3HAYUTENHHOMN
HEOIIPENEICHHOCTH OLICHKH.
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Ipumensamo nenabaroOaemvle UCXOOHble OdaHHble CAedyem, UCHOAb3YA 6Clo  UHpopmayuio,
OOCMYNHYIO 8 CNOJCUBUIUXCS 0OCTNOSIMENbCIBAX, KOMOPAsi MOJCem GKIYamb cobOCmeentble OaHHble
npeonpusmus. [lpu pa3paboTke HEHAOIIOJACMBIX WCXOJHBIX JAHHBIX NPEANPHUATHE MOXKET HadaThb CO
CBOHMX COOCTBEHHBIX JAaHHBIX, HO OHO JOJDKHO KOPPEKTHPOBAaTh OSTH JaHHBIC, €CIH OOOCHOBaHHO
JIOCTyIHass WHGOpPMAIUS YKa3bIBaeT Ha TO, YTO JPYTWe YYaCTHUKH PBIHKA HUCIONB30BAIU Obl JIpyrue
JIAHHBIC WM CYIIECTBYET Kakasi-To WH(popMaIysl, crernuduieckas s IpeIpUusThs, KOTOpas HeJOCTYITHA
JUTSL IPYTUX YYaCTHUKOB PBIHKA (HAIIPUMED, CHHEPTHS, crienuuIecKkas sl npennpusatus). [Ipeanpus o
HET HEOOXOJUMOCTH MpHUIIaraTh YPE3MEPHBIC YCHIINS, YTOOBI MOJYYUTh WH(MOPMAIUIO O JOMYIICHHSIX
YYaCTHUKOB pbIHKA. OJIHAKO NPEANPHUIATHE JOJKHO YYHUTHIBATH BCIO HH(POPMALUIO O JIOMYIIECHHUSIX
YYaCTHUKOB PBIHKA, KOTOpas SBISCTCS OOOCHOBaHHO NOCTYNMHOW. HeHaOmromaeMbie MCXOHBIC JAaHHBIC,
pa3pab0TaHHBIC B COOTBETCTBHHU C BBIIICOMUCAHHON MPOIEIYPOH, CUUTAOTCS JOMYIICHUSIMHU YYaCTHUKOB
PBIHKA M yJIOBIETBOPSIOT IIEIH OIEHKH CIPABEITHBON CTOUMOCTH.

Brinmonnenue YKa3aHHOT'O ITYHKTa OCYHICCTBIIACTCA B TOApPA3ACIC <<OHCHKa CHpaBeI[HI/IBOﬁ
CTOMMOCTH OOBEKTOB OILICHKW).

4. IlpuMeHeHEe METOIOB OIIEHKH.

[Ipu o1eHKE CIIpaBEIIUBOM CTOMMOCTH HEOOXOAMMO UCIIOIB30BATh TAKUE METOBI OLIEHKU, KOTOPHIC
SBIISIOTCS TIPHUEMIIEMBIMA B CIIOXKHBIIMXCS OOCTOATENhCTBAX W JUII KOTOPBIX JOCTYIHBI JaHHBIC,
JIOCTaTOYHBIC NJISi OIEHKU CIPABEIIMBON CTOMMOCTH, IPH 3TOM MAaKCHMAaJIbHO HCIONB3YS YMECTHBIC
HaOII0JaeMble FICXOTHBIC JaHHBIE 1 MUHIUMAILHO UCTIONB3ys HEHAOII0JaeMble HCXOTHBIC TaHHBIE.

Tpems Hambonee HIMPOKO HCIOIB3YEMBIMH METOIAMH OIICHKH SBISIOTCS PBIHOYHBIA ITOAXO],
3aTpaTHBIN NOJAXO/] U IOXOJIHBIN MOJXO/I.

B HEKOTOPBIX ciydasx MpUEMIIEMBIM OyJIET UCTIONB30BAHKE OJJHOTO METO/Ia OIIEHKHU (Hampumep, Mpu
OIICHKEC aKTHBa WJIM 00S3aTehCTBA C MCIIOJIb30BAHUEM KOTHPYEMOH IICHBI Ha AKTUBHOM pPBIHKE IS
WJICHTHYHBIX aKTUBOB WIJIM O0S3aTeNbCTB). B Ipyrux ciydasx mOpueMiIeMbIM OyleT HCIOJIb30BaHHUE
MHOXECTBEHHBIX METOJIOB OIICHKH (HAmpUMep, TaK MOXET OOCTOSATh JEN0 TNpPU OICHKE CIUHHUIH,
TCHEPUPYIOIICH JIEHeXKHbIC cpeAcTBa). Eciu JIsS OLIGHKH CHPaBEIJIUBOM CTOMMOCTH HCIOJIB3YIOTCS
MHOECTBEHHBIC METOJIbI OLEHKH, TO PE3YJIbTAThl (TO €CTh COOTBETCTBYIOIINE MOKA3aTEIH CIPABEINBOM
CTOMMOCTH) JOJDKHBI OIICHMBATBCS IyTEM PacCMOTPEHHUS IEIeCO00Pa3HOCTH JMana30Ha 3HAYCHHUI,
0003HAYCHHBIX JaHHBIMHU pe3ynbratamu. OIEHKa CIpaBeJIMBOM CTOMMOCTH - 3TO 3HAYCHHE B IpEeiiax
TAKOro Juarna3oHa, KOTOpoe HauboJiee TOYHO MPEICTABISET CIPABEJIUBYI0O CTOMMOCTh B CIIOMHBIIUXCS
00CTOSITEILCTBAX.

B cootrBercTBuu ¢ IFRS 13 mpu peiHOYHOM (CpaBHHUTENHHOM) IOAXO/JIE MCIIONB3YIOTCS IIEHBI U
Jpyras yMecTHas WHQpOpMalus, TeHepupyeMas pPBIHOYHBIMH ONEpalusIMA C HMICHTHYHBIMU WU
COIIOCTAaBUMBIMH (TO €CTh aHAJIIOTHYHBIMH) aKTHBaMH, O00s3aTeNbCTBAMU WM TPYNIOW aKTHBOB H
00513aT€eNILCTB, TAKOM KaK OM3HEC.

HaHpI/IMep, B MCTOJaxX OLEHKH, COBMCCTUMBIX C PBIHOYHBIM IHOAXOJAO0OM, YaCTO HCIIOJB3YIOTCA
PBIHOYHBIC MHOKHWUTCIN, BO3ZHUKAIOIINE N3 KOMIUICKTA COIOCTABUMBIX rmokasareiieli. MHOXHUTEIN MOT'yT
HaXO0AUTHCA B OJTHUX AHAIIA30HAX C APYTUM MHOXHUTCIICEM IO KAXKJIAOMY COIIOCTABUMOMY ITOKA3aTCIIH0. I[J'IH
BBI60pa HAUICKAIECTO MHOXHUTCIA HW3 JHarrasoHa Tpe6yeTC$[ HCIIOJIB30BaTh CYXIACHUE C Y4YETOM
Ka4C€CTBCHHBIX U KOJIMYCCTBCHHBIX (l)aKTOpOB, CHCI_II/Iq)I/I"IeCKI/IX JJIA OOCHKH.

MeTo/1bI OLIEHKH, COBMECTUMBIE ¢ PHIHOYHBIM I10{X0/I0M, BKJIIOYAIOT MAaTPUUHOE [IECHOOOPa30BaHuE.
MarpudHoe 1IeHOOOpa30BaHUE - ITO MAaTEMATHYECKUNA METO, HWCIOIh3YEMBI MPEUMYIIECTBEHHO IS
OIICHKM HEKOTOPBIX BHUJIOB ()MHAHCOBBIX WHCTPYMEHTOB, TAaKMX KakK JOJTOBHIC IIEHHbIE OyMaru, He
OCHOBBIBASICh JIMIIIh Ha KOTUPYEMBIX II€HAX HA OINpeAeNieHHbIC IIeHHBIe OyMaru, a CKopee Ha OTHOIICHUH
IEHHBIX OyMar K JIPYrUM KOTUPYEMbBIM IIEHHBIM Oymaram, UCIOJIb3yeMbIM KaK OpUEHTHP.
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B coorBercTBHU ¢ IFRS 13 mpu ncnonb30BaHNy TOXOIHOTO IMOAX0a OyAyIIe CYMMEI (HampuMmep,
MOTOKH JICHEXKHBIX CPEJICTB WIIH JIOXOJBI M PACX0JIbl) MPeoOPa3oBBIBAIOTCS B CMHYIO CYMMY Ha TEKYIIU
MOMEHT (TO €CTh JMCKOHTUPOBaHHYIO). [Ipu Mcronp30BaHUM JTOXOIHOTO IOAX0/a OLIEHKA CIPaBEIUBOMN
CTOUMOCTH OTPaXKaeT TeKYIUE PHIHOYHBIC OXKUIAHUS B OTHOIICHUU TAKUX OYAYIIUX CYMM.

B coorBercTBUM ¢ IFRS 13 npu 3atpaTHOM MOIXOJE OTpaXkaeTcs CyMMa, KOTOpas MmoTpedoBaIach
OBl B HACTOSIIMI MOMEHT JJIsi 3aMEHBI POU3BOJUTEIILHON CIIOCOOHOCTH aKTHBa (YacTO Ha3bIBaCMOMH
TEKyIIeW CTONMOCTBIO 3aMEIICHHS).

OneHka mpoBelleHa B COOTBETCTBHM C MEXIyHapOOHBIM CTaHAApTOM (UHAHCOBOM OTYETHOCTH
(IFRS) 13 «OmueHka crmpaBeaIuBOW CTOMMOCTH», yTBepKIeHHBIM lIpmkazom MunmcTepcTBa (PUHAHCOB
Poccwuiickoit @enepannn Ne 217 1 ot 28.12.2015:

Opl" aHn3alusA JOJIKHA OIICHUBATH CIIPABCAJIMBYIO CTOUMMOCTh aKTHBA WUJIN O6H3aTeJ’IBCTBa, HCIIOJIB3Ys
TC€ OOMYIIEHUA, KOTOPBIC HCIIOJIB30BaJIN OBl YYaCTHUKHU PbIHKA IIPHU YCTAHOBJICHUU IICHBI Ha I[aHHBIﬁ aKTHUB
WKW JaHHOC 00513aTENBCTBO npu YCIOBHUH, UYTO YYAaCTHUKH PbIHKA ﬂeﬁCTBy}OT B CBOUX JIy4dlIUX
SKOHOMHUYCCKHUX MHTEpPECAX.

ITpu GopMupoBaHMM NAHHBIX AOMYIIECHUH OpPraHU3alUM HET HEOOXOOUMOCTH HIEHTU(UIMPOBATH
KOHKPETHBIX YYacCTHHKOB pbIHKAa. BMecTo 3TOoro opraHu3anusi [IOJDKHA HIACHTH(QHIMPOBATH OO0IINE
XapaKTepUCTUKH, KOTOpPbIE OTIMYAIOT YYAaCTHUKOB pbIHKA, NPHHAMAs BO BHHUMaHHE (DaKTOpHI,
cnen(UIHBIE 7151 BCETO MEPEYHCICHHOTO HIKE:

(a) axTuBa MM 00SA3ATENHCTBA;
(b) ocHoBHOTO (MK HaKOOJIEE BHITOAHOTO) PHIHKA JUTSI AKTHBA W 0053aTEIbCTBA; U
(C) yuacTHHKOB pPBIHKA, C KOTOPBIMH OPraHU3aIlHsI BCTYIIHIIA OBl B CIENIKY HA JaHHOM PBIHKE.

68 IlpuMeps! PHIHKOB, HA KOTOPBIX UCXOIHBIC JaHHBIE MOTYT OBITH HAOMIOJAaEMbIMU IJIs1 HEKOTOPBIX
aKTUBOB W 00s3aTeNbCcTB (HampuMep, (UHAHCOBBIX HHCTPYMEHTOB) BKJIIOYAIOT OUpIKEBBIE PBIHKH,
JUIIEPCKUE PBIHKHU, PHIHKU ¢ OPOKEPCKUM MOCPEAHUIECTBOM M PHIHKU MPUHIUIAIOB (CM. MyHKT B34).

B34 Ilpumepamu pBHIHKOB, Ha KOTOPBIX HCXOJHbIE IaHHBIE MOIYT OBITH HaOMIOJAaeMbIMH B
OTHOIIICHWH HEKOTOPHIX aKTHBOB U 00s3aTelbCTB (HampuMmep, GUHAHCOBBIX MHCTPYMEHTOB), MOTYT OBITH
I (g% {01105 X

(a) bupxesble peiHKH. Ha OupkeBOM pbhiHKE HWHQOpPMANMsi O I[I€HAX 3aKPBITHS SBISETCS
JIETKOJOCTYIIHOM M, KaK INPaBUJIO, IIOKA3aTEJbHOM B OTHOLICHHWH CIIpPaBeUIMBOM cTOMMOCTH. IIpumepom
TaKOro pbIHKa siBJsieTcs: JIonmoHckast poHnoBas Oupxa.

(b) dunepckue peiHKH. Ha AuiepckoM phIHKE JWIEPHI BCErjia TOTOBBI TOProBaTh (ITOKYHaTh WU
mpojaBaTh 3a CBOW COOCTBEHHBIH cueT), oOecreunBas TEM CaMbiM JIMKBUIHOCTh IOCPEICTBOM
WCTIOJIb30BaHMsI CBOETO KamluTaia JUisl MOAIepKaHus 3armaca 00bEeKTOB, U1 KOTOPhIX OHU CO3/Ial0T PHIHOK.
Kak npaBuiio, uHpopmaims o IieHe MOKynareas U IeHe Mpojasia (PeACTaBISIONINX IeHY, 110 KOTOPOH
JIAIIep JKeMaeT KyMWUTh, W IeHY, 10 KOTOPOHN IWiep jKejlaeT MpoaaTh, COOTBETCTBEHHO) sIBIsIeTCSl Oolree
JOCTYITHOM, YeM WHQOpPMalus O IeHaX 3aKphITHsi. BHeOWpkeBble pPBIHKK (LEHBI Ui KOTOPBIX
nyOJIMKYIOTCS) SIBJISIFOTCS TWJIEPCKUMH PBIHKaMH. Jluiiepckue pBIHKM TakKe CYIIECTBYIOT Uil IPYTUX
BUJIOB aKTHBOB M 0053aTENILCTB, BKJIIOYAsi HEKOTOPBIE (PUHAHCOBBIE HHCTPYMEHTHI, TOBAphl U (PU3UUECKHUE
aKTHUBBHI (HanpuMep, ObIBIIICE B UCTIOIB30BAHIH 000PYIOBaHHE).

(c) Pokm ¢ OpokepckuM nocpeaHudecTBoM. Ha poiHKe ¢ OpOKEpCKUM MOCPeTHHYECTBOM OPOKEPHI
CTaparoTCsl CBECTH IOKYTaTelel ¢ MpoAaBIlaMH, HO HE TOTOBBI TOPTOBaTh 32 CBOW COOCTBEHHBIA CYET.
Jpyrumu cioBamu, OpOKepbl HE HCIIONB3YIOT CBOW KamuTall JJIsl TOJJIepXaHus 3amaca 0OBEeKTOB, JUIS
KOTOpPBIX OHH CO3/al0T pPBIHOK. bpokep 3HaeT LeHBl, NpepIaraeMple M 3alpaniiBacMble
COOTBETCTBYIOLIMMH CTOPOHAMHM, HO KaKJlas M3 CTOPOH, KaK IPaBHUJIO, HE 3HAET IIEHOBble TpeOOBaHUS
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JIpyroii croponsl. MHbopManus o IIeHaX 3aBEPIIMBIINXCS CIEIOK MHOIJA ObIBae€T MOCTYHHOH. PHIHKH ¢
OpokepckuM 0OCTYyKMBaHHEM BKJIIOYAIOT B ce0sl DJIEKTPOHHBIE KOMMYHHKAIIMOHHBIE CETH, B KOTOPBIX
CBOJISITCS 3aBKU HA TIOKYTIKY U MPOJAXKy, a TAKKE PHIHKA KOMMEPUYECKOM U KUJIOU HEJBUKUMOCTH.

(d) Pomkm nmpuammnanoB. Ha phlHKe NPHHIMIIANOB CHETKH, KaK IEPBUYHAs IPOAaXa, TaK H
BTOpPHYHAs TeEpenpojaka, OCYIIECTBISIIOTCS CTOPOHAMH CaMOCTOSTEIbHO, 0e3 MOCpEeAHHUKOB. JIumib
HeOobIIoN 00beM HH(OPMAIMU O TAKHUX CAETKAX MOXKET ObITh OOIIEAOCTYITHBIM.

B Tex cnmyvasix, Korja IieHa Ha WICHTHYHBIA aKTHB WIN 00s3aTelbCTBO HE SBISICTCS HAOI0AaeMon
Ha pBIHKE, OPraHM3allUs OIICHUBACT CIIPABEIUIMBYIO CTOMMOCTh, WCIOJIB3Ys IPYrOd METOJ| OIICHKH,
KOTOPBI 0OecrieYrBaeT MaKCUMAJILHOE UCIIONIb30BAHUE PEIICBAHTHBIX HAOIOAAEMBIX HCXOIHBIX JAHHBIX U
MUHUMAJILHOE UCIIOJIb30BAaHUE HEHAOIIOJAeMbBIX UCXOAHBIX MaHHBIX. [I0CKOIBKY ClipaBeiInBasi CTOUMOCTh
SIBJIICTCS OIICHKOW, OCHOBaHHOW Ha PBIHOYHBIX JAHHBIX, OHA OIPEACISICTCS C UCIOIb30BAHHEM TaKHX
JIOTTYIIICHUH, KOTOPhIe YYACTHHKH PHIHKA TIPUHSUTH Obl BO BHUMaHHE TPH ONPEICIICHUH TICHbI aKTHBA WU
00s13aTebCTBA, BKJIIOUAs JOMyIMIeHU 0 pucke. CienoBareabHO, HAMEPEHUE OPTaHU3aIUuH YIACPKaTh aKTHB
WIN YperyJIMpoOBaTh WM HHBIM OOpa3oM HCIOJIHHUTH OO0S3aTENbCTBO HE WUMEET 3HAYCHUS MPHU OICHKE
CIIPaBeTMBON CTOUMOCTH. (11.3)

O0s3aTenbCTBa U 0JIEBbIE HHCTPYMEHTEHI, yIIEpKIUBAEMbIE IPYTHMHU CTOPOHAMH B KQUECTBE aKTHBOB

II. 37 Ecnu ueHoBas KOTUPOBKAa B OTHOLIEGHUU MEPeNayd HUICHTUYHOIO WIM aHaJOTHMYHOTO
o0s13aTenbcTBa MO0 COOCTBEHHOrO JOJCBOIO WHCTPYMEHTA OPraHU3allid HEAOCTYIHA M HICHTUYHBIN
O0BEKT yHEp)KHWBAaeTCS IPYyro CTOPOHOW B KadecTBE aKTHBA, OpraHU3alusl JJOJDKHA OICHUTH
CIIPaBEUIMBYI0 CTOMMOCTh JTAHHOTO 00S3aTeNhCTBA HIIM JOJIEBOIO WHCTPYMEHTA C TO3HMIWN yYaCTHHKA
PBIHKA, KOTOPBIH yAEPKUBAET STOT HACHTUYHBIH 00BEKT B KAUECTBE aKTHBA, HA IaTy OLCHKH.

I. 38 B Takux caywasx opraHdzanusi [OOJDKHA OLICHHBATh CHOPABEIJIMBYI0 CTOMMOCTh
00s13aTesIbCTBA WM 10JIEBOT0 MHCTPYMEHTA CIIEAYIOLIUM 00pa3oM:

(a) wmcmonp3ysl LEHOBYIO KOTHPOBKY Ha aKTMBHOM DPBIHKE B OTHOILICHUHM HICHTHYHOTO OOBEKTa,
yAEeP)KUBAEMOTO IPYTOif CTOPOHOW B KadecTBE aKTHBA, €CIU TOCTYHA WH(GOpMAIHs 00 STOM IeHe;

(b) mpu orcyrcTBMM WH(OpPMAIMKH O TaKOW IIEHE, WCIIONB3YS APYrHe HaOII0gaeMble HCXOHBIE
JIaHHBIC, TAKHE KaK I[CHOBas KOTHPOBKA Ha PBIHKE, KOTOPBIA HE SBJISETCS aKTHBHBIM ISl WIACHTUYHOTO
00BeKTa, YACp)KMBAEMOTO JIPYroif CTOPOHOM B Ka4eCTBE aKTHBA;

(c) mpm orcyTcTBMM MH(pOPMAIMK O HAOJIOAAEMbIX IIEHAX, OMHMCAaHHBIX B mojimyHkrax (a) u (b),
UCIIOJIB3YSl IPYTOi METO/ OLIEHKH, TAKOU Kak:

(i) moxommblii MOAXOM (HApUMEp, pacyeT MPHUBEICHHON CTOMMOCTH, YUYHTBHIBAIOIIUI Oymyiue
JCHEXHbIE MTOTOKH, KOTOPbIE YYaCTHHUK PbIHKA OXKUAad Obl MOJIYYHUTh OT 00S3aTENbCTBA HIIM JIOJIEBOTO
MHCTPYMEHTA, KOTOPbIE OH YJEP)KUBAET B KAUECTBE aKTUBA);

(if) peiHOUHBIH TOIXO[ (HATPUMED, UCIOJIB3YsI [ICHOBbIE KOTHPOBKH B OTHOUICHHH aHAJIOTMYHOTO
00513aTebCTBA WK JIOJICBBIX HHCTPYMEHTOB, yICPKHBACMBIX IPYTHMH CTOPOHAMHU B KQUeCTBE aKTHBOB).

I1. 39 Opranuzanms J0DKHA KOPPEKTHPOBATH [IEHOBYIO KOTHPOBKY B OTHOIICHUH 00S3aTEIbCTBA
WIN COOCTBEHHOI'O JOJIEBOTO WHCTPYMEHTA OpPraHU3alluH, YIEP>KUBAEMOro IPYroi CTOPOHOH B KauecTBeE
aKTHUBA, TOJBKO €CJIM UMEIOT MECTO CTIEHU(HUYHBIE ISl 3TOr0 aKTHBa (haKTOPBL,KOTOPbIE HEMPHUMEHUMBI K
OLICHKE CITPaBEUIMBON CTOMMOCTH YKa3aHHOTO 0053aTeNbCTBA WM JI0JIEBOTO0 MHCTpyMeHTa. OpraHu3anus
JOJDKHA YJOCTOBEPUTHCS, YTO LiEHa aKTHBAa HE OTPaKaeT BIMSHHUSA OrPaHUYCHUS, NPEAOTBPAILAIOIIETO
NPOJIaXy JIaHHOTO akTHBa. Hexoropsie (akTOpbl, KOTOPBIE MOTYT YKa3biBaTh Ha TOT (aKT, YTO IICHOBAS
KOTHUPOBKA aKTHBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAIOT CIIEAYyOLIEe:

(a) LlenoBast KOTUPOBKA aKTUBA OTHOCHUTCS K aHAJOTMYHOMY (HO HE WACHTUYHOMY) 0053aTEIbCTBY
WM JI0JIEBOMY HWHCTPYMEHTY, YACPKMBAEMOMY Jpyroil CTOPOHOM B KauecTBe akThBa. Hampuwmep,
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0053aTeTBCTBO WJIM JI0JIEBOMI MHCTPYMEHT MOKET MMETh KaKyI0-TO OCOOYIO0 XapaKTepUCTHKY (Hampumep,
KPEAUTOCTIOCOOHOCTh AMHUTEHTA), OTIMYHYIO OT TOH, KOTOpas OTpakeHa B CIPABEIUINBON CTOMMOCTH
aHAJIOTMYHOTO 0053aTeNIhCTBA WIH J0JCBOI0 HHCTPYMEHTA, YACP)KHMBAEMOr0 B KQUECTBE aKTHBA.

(b) Enuuuma yuera, mpuHsTas Ui aKTHBA, OTJIHYAETCS OT CIUHHUIBI ydeTa, MPUHATON [UIs
00s13aTebCTBA WIIH JIOJICBOTO MHCTpYMeHTa, Hampumep, MpUMEHUTENIEHO K 0053aTebCTBaM B HEKOTOPBIX
CIy4asx IICHa Ha aKTHB OTpa)kacT KOMOMHUPOBAHHYKO IICHY I1aKeTa, BKJIFOYAIONIETO KaK CYMMBI K
MOJYYECHUIO OT IMHUTEHTA, TaK M MPEJIOCTABICHHBIC TPEThEH CTOPOHOM Cpe/CTBa MOBBIIICHUS! KPEIUTHOTO
kauecTBa. EciiM elMHWIIA y4yeTa B OTHOIICHUM OOS3aTENhCTBA HE SBISCTCS TAaKOBOW B OTHOIICHUU
YKa3aHHOTO KOMOWHHPOBAaHHOTO [aKeTa, TO IIENbI0 OICHKU SBISETCS ONpEACICHUE CIpPaBeIIMBON
CTOMMOCTH 0053aTeIbCTBa AIMUTEHTA, @ HE CIPABEJIMBOM CTOMMOCTH KOMOMHUPOBAHHOIO MakeTa. Takum
0o0pa3oM, B MOJOOHBIX CIIydasx OpPraHU3aIUUd HEOOXOIUMO ObLIO OB CKOPPEKTHPOBATH HAOIIOIAEMYIO
[EHy Ha COOTBETCTBYIOIIMH AKTUB, YTOOBI HCKIIOYNTH 3()(EKT OT Cpe[CcTB MOBBIMICHHS KPEIUTHOTO
KauyeCTBa, MPEOCTABICHHBIX TPEThel CTOPOHOM.
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6. OLIEHKA CHPABEI{JIHBOﬁ CTOMMOCTHU OFBEKTOB OIIEHKHA
6.1.  BBIBOP HCIOJBL3YEMBIX ITIOJXOI0B M METOOB OLIEHKH

IlociienoBaTeJLHOCTh oONpeaAeIeHHsl CTOUMOCTH O00BbeKTa OIeHKH, O000CHOBaHHe BbIOOpa
HCMOJb3yeMbIX MOAX0/0B K OlleHKE W MeTOI0B B PaMKaX Ka)JI0ro W3 NMPUMEHsIeMbIX TOJX0/0B;

O0TKa3 0T UCIO0Jb30BaAHUA IT0AX0/1a K OLEHKE CJIEAYET IPOKOMMEHTHPOBATH

Cormacio @CO V, mpu TpOBEACHWN OIEHKHA HCIONB3YIOTCS CPaBHUTENBHBIN, TOXOMHBIA U
3aTpaTHBI TOIXOAbl. JlaHHBIE TONOXKEHHWS HE TMPOTUBUPEYAT MPEICTABICHHBIM BBIIE IOAXOJaM K
OTIpEICTICHUIO CITPAaBEIMBON CTOMMOCTH H3JIO)KEHHBIM B MeXIyHapOIHOM CTaHaapTe (puHAHCOBOH

otaetHOCTH (IFRS) 13 «Ormenka cipaBeITMBON CTOMMOCTH.

HpI/I MPUMCHCHUHN KaXIO0Io0 M3 IMOAXOJO0B K OLICHKC HCIOJB3YIOTCA pPAa3JINYHbIC MCETOJAbI OLICHKMU.
OHGHHII/IK Moaxncem npumerianiob Memoobl OYeHKU, HC YKAa3aHHBLIC B q)eﬂepaﬂLHLIX CTaHJapTax OIICHKH, C

[CJIBIO MTOJIYYCHUS HaunboJjee OOCTOBCPHBLIX PE3YJILTATOB OLICHKH.

B mpotiecce olleHKH OICHIUK PacCMaTpPHBAaeT BO3MOXKHOCTh MPUMEHEHUS BCEX MOAXO0I0B K OICHKE,
B TOM 4YHCJE JUIS MOATBEPIKICHUS BBIBOAOB, MOJIYYCHHBIX NpPHU NMPUMEHEHWM IPYTHX MOAX0a0B. [Ipu
BBIOOpPE TMOAXO/IOB M METOOB OIICHKHU OIICHIIMKY HEOOXOIUMO YYUTHIBATh CIEUU(UKY OOBEKTa OIICHKH,
LIEJIA OICHKH, BUJ CTOMMOCTH, IOCTATOYHOCTh U JOCTOBEPHOCTh MCXOIHON MH(pOpPMAIIMH, TOMYIICHUS U
OrpaHHYCHHsS OICHKM. Hu OJWH W3 IOAXOJOB W METOJOB OIECHKH HE SBISICTCS YHUBEPCAIBHBIM,
MPUMEHUMBIM BO BCEX CIIyYasiX OILCHKHU. B mo dice 8pemst OYeHuurx Moxicem Ucnoaib308ams 00UH n00X00 U
MemoO OYeHKU, eCciu NpUMeHeHUue OAHHO20 No0Xo0d U Memood OYeHKU HNpusooum K Hauboiee
00CMOBEPHOMY De3yIbmamy OYEHKU C Y4emoM OOCMYNHOU uH@opmayuu, 0OnyweHutl u O02paHudeHull

nPOBOOUMOU OYEHKU.

Amnann3 BO3MOXHOCTH OPUMCHCHUA 3aTPAaTHOI'O MOAX0 4.

B oOmem ciyyae, npuMEHEHHE 3aTPATHOTO IOJX0/a HOCHT OIPAaHMYCHHBIA XapakTep, U JaHHBINA
NOOXO0M, Kak IMpaBWiIO, NPHUMEHSETCs, Korja NpuObulb W (MIM) ACHEXKHBIH MOTOK HE MOTYT OBITH
JOCTOBEPHO ONpENENeHbl, HO MPH 3TOM JOCTylIHA JOCTOBepHas HHpopMmauus o0 axTHBax U
00s13aTeNbCTBaX OpraHU3alny, Beayle ousHec. Bo3MOXXKHOCTH MCIOJIB30BaHMSA 3aTPATHOTO MOAX0AA MPH
OLIEHKE BTOPUYHBIX (DPMHACOBBIX MHCTPYMEHTOB, OTPaHUYEHBI 110 NMPUYUHE TOTO, YTO OOLIMH pe3ysbTaTr
WHBECTUPOBAHUS 110 TAKOMY TPOJIYKTY 3aBHCUT OT (PMHAIBLHOMN IIeHbl 0230BOI0 aKTHUBA M HE 3aBHCHUT OT €¢

3HAYEHUH BHYTPH MIepO/a, a 3aHYUT U OT CTPYTKPBI aKTHBOB M 0053aTEILCB 0230BOTO aKTHBA.

AHanmn3 BO3MOXKHOCTH IPUMEHECHHUS JOXOAHOTO MOAX0a.

JloXOIHBIN MOAXO0J CYUTAETCSI HAanOO0JIee IPUEMIIEMbIM C TOUYKH 3PEHUS HMHBECTUIIMOHHBIX MOTHBOB,
MMOCKOJIBKY TIOJ] CTOMMOCTBIO TIPEATIPUATHS B HEM IIOHMMAETCS OIlEHKa IOTOKa OYIyIIuX ITOXOJIOB.
JloXoaHBIN MOIX0 ] IPEAIIOIaracT, YTO MOTSHITHAIBHBIA HHBECTOP HE 3aIUIATUT 33 JTaHHBIH OM3HEC CyMMY,
0OJIbIIYIO, 4YeM TEKyIllas CTOMMOCTh OyIyHmIUX JIOXOJOB OT 3TOro (hMHACOBOIO HMHCTPYMEHTA.

Bo3M0XXHOCTH NCTIOTB30BaAHUS AOXOJHOT'O Mmoaxoaa Mmpu OUCHKE BTOPUYHBIX (1)I/IHaCOBLIX UHCTPYMCHTOB, B
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TEeKyIIeH MOJIUTUYECKON U IKOHOMHUYECKOW CUTYaIlMU, OTPAHUYEHBI 10 MPUYUHE HAIMYUS CYIIECTBEHHOMN

HCOIPCACICHHOCTHU B HpHHHHHHaHBHOﬁ BO3MOKHOCTH MOJIYYCHUS COOTBCTCBYIOIIUX JOXOOO0B.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootBerctBUHM ¢ ®CO V, CpaBHHTeJ’ILHLIfI noaxon mpeacCTaBIdgCT coboit COBOKYIIHOCTb MCTOJOB OLICHKH,
OCHOBAaHHBIX Ha CpaBHCHUH 00BEeKTa OLCHKN C HIACHTUYHBIMH MM aHaJOIM4YHBIMHU 00BbEKTaAMU
(aHaHOFaMI/I). CpaBHI/ITCHLHI:.II\/'I noaxoa OCHOBAH Ha IMPUHIHWIIAX IEHOBOTO PABHOBECHUA U 3aMCIICHUA. .

B paMKax CpaBHUTCIIBHOI'O ITOAXOJda IPHUMEHAKOTCA Pa3JIMYHBIE METOIbI, OCHOBAHHBIC KaK Ha IIPAMOM
COITIOCTAaBJICHUH OLICHHUBACMOI'O 00BeKTa U O6B€KTOB-aHaIIOFOB, TaKk U MCTOAbI, OCHOBAHHBIC HA aHAJIU3C
CTaTUCTUYCCKUX JAaHHBIX U I/IH(I)OpMaLII/II/I O PBIHKE 00BEKTa OLICHKH.

[IpuMeHHUTENbHO K OLIEHKE IIEHHBIX OyMmar B paMKax CpPaBHHUTEJIBHOTO IIOIXOJA MOXHO BBIICIUTH
cnenyromue Metoapl («OIeHKa CTOMMOCTH aKTHBOB M Ou3Heca» mop penakumed M.A. DenotoBoi,
Mocksa-Opaiit, 2021 r.):

OkcneptHbiii. CrienUaTUCThI 0 KMEIOIIUM TPEHIAM W BO3MOXXHBIM HAIIPABJICHUAM H3MEHEHUSI CTOMMOCTH
LIEHHBIX OyMar JaroT KCIEPTHBIC OLIEHKU U X 0000IICHHE.

AHanutrdeckuil. JlaeTcs CHCTEMHBIN aHAIIM3 COCTaBHBIX AIIEMEHTOB CTOMMOCTH IeHHOW Oymaru W Ha
OCHOBaHHWH yueTa (haKTOpOB, BIUSIOIINX HAa 3HAYCHUE KAXKIOTO DIIEMEHTA.

Cractuueckuil. [IpuMeHsieTcs CTATUCTHUECKUI aHAU3 ¢ UCIOJIB30BAHUEM MPUCYIIUX €My MapamMeTpoB -
CpEIHMX BEIUYMH, UHICKCOB, TUCIIEPCUI, BapHalUil, KOPPEIALUN, perperpeccui u T.1.

WnnexcHpiit. Onpenenstorcsi TEHACHIIMA M3MEHEHHST KOHBIOHKTYPHI PBIHKA LIEHHBIX OyMar Ha OCHOBE
OIIpElEens U aHAIIN3a Pa3IUYHbIX HHIUKATOPOB.

HopmartusHo-napamerpuyeckuii. [lo WHBECTHIIMOHHBIM XapaKTEPUCTHKAM IIEHHOW OyMmaru 3amaercs
JMana3oH 3HAYCHUH, KOTOPOMY COOTBETCBYET OIpefelaeHHoe KoiauuecTBO OamioB. Cymma 06anoB
OIIpeieJIIeT YPOBEHD LICHBI.

MogenupoBanusi. CocTaBiieHre MOJAETICH, CXeMaTHYHO OTPAKAIOMIUX BIMSHUE PA3IMYHBIX (PaKTOPOB Ha
YPOBEHB 1ICH.

Heo6x01uM0 OTMETHTD, YTO IO COCTOSIHUIO Ha MEPHOJT MPOBEACHHUSI OLIEHKH METOIMYECKHE PEKOMEH IAIIH
M0 OIEHKE OoOjuranuii u  obOjuranuii He paspaboTaHbl. B CBS3M C 3THUM ObUI TPOBEACH aHAIM3
METOJMUYECKUX IMOJXOJ0B K OINpPEACICHHIO CIPABEJIUBOM CTOMMOCTH OOJHMramuii M CTPYKTYPHBIX
IMPOAYKTOB pOCCHﬁCKHX 1 MHOCTPAHHBIX SMUTCHTOB. AHaJII/I3 CBO60):[HLIX HNCTOYHUKOB ITIO3BOJIACT BBISIBUTH
CIEAYIOMINI TIOPSIOK OMPEJCIICHHs CIPaBeIIMBOM CTOMMOCTH OOJIMTAIlUi W CTPYKTYPHBIX MPOIYKTOB
POCCHUICKHUX U HHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHIA OT HATMYHS [ICHOBOM HH(OpMAITHH.

1. B 0a3oBoM BapuaHTe B KadecTBE CIPAaBEUIMBOM CTOMMOCTH Hucmonb3yercs meHa Bid Last Price
(mocnemHss 1eHA TPEUIOKEHUs ), pacKpbiBaeMasi nHbopMaImonHoi cuctemont «biymbepr» (Bloomberg)
Ha J1aTy OIpEIeNICHNs CIIPAaBEVINBOI CTOMMOCTH.

2. B cmyuae orcyrctBust 1ieHsl Bid Last Price Ha naty omnpeneneHus cripaBeJIMBON CTOMMOCTH B TeUEHUE
25 pabounx AHEH, UCTIONB3YETCs CIEAYIONICH MOPSIOK ONPEACICHNUS LIEHBI:

PCo =N x K*K,, rne
e N - HomuHanbHas CTOMMOCTH OOJIMTAIlUM, IOJUIeXKAINas IMOTAlIeHUI0 B KOHIIE IepHoja ee
oOpaineHus;
e K-xotupoBka,% OT HOMHMHANIA;

¢ K, — Kypc HAIMOHAIFHOW BAIIOTHI K BAIOTE, B KOTOPOl HOMUHUPOBAHBI [ICHHBIE OyMarm.
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Hawmnyummm mnokaszateneM crpaBeIUBOM CTOMMOCTH SBIISIETCS PBIHOYHAS KOTHPOBKA LIEHHBIX
Oymar. Ecin oHa OoTCyTCTBYeT, TO OIIGHHUTH CIPABEAJIUBYI0O CTOMMOCTH IIEHHBIX OyMmar JOCTaTO4YHO
CIOXHO, a B pSJie CIydYyacB INPAKTUYCCKH HEBO3MOXHO. CTOMMOCTh IIGHHOW OyMmMaru, Kak MpaBHIIO,
OTITUYAeTCsl OT €€ IIeHBI, TaK KaK CTOMMOCTh (PHKCHPYET OIpelelIeHHOe MHEHHe Mpo(dhecCHOHATBHOTO
OIICHINMKA, MOKYIATENs, MPOJAaBla, MOTEHIIMAIBHOIO WHBECTOPA, WM SMHUTEHTA, MOCPEIHUKA, a IIeHa
OTPa’KaeT yCIOBUSI COCTOSIBILICHCS CACIIKH.

Y4uTBIBas, UTO OICHUBAEMBIE aKI[UM KOTUPYIOTCS, pacyeT CIPaBeJIUBONA CTOUMOCTH IPOBOIUIICS
Ha ocHoBe [lopsiaka ompeneneHusi ppIHOYHOW LIEHBI LEHHBIX OyMar, pacueTHOW LeHBbI LEHHBIX Oymar, a
TaKKe TpeAeN-HON TpaHUIbl KoJieOaHWH PRIHOYHOM IIEHBI IeHHBIX OyMar B memsix 23 rimaBel Hamorosoro
kozaekca Poccuiickoii @enepaunu, yreepxkaentoro Ipukazom @CDP ot 9 Hos6pst 2010 r. Ne 10-65/m3-H.

B cootBercTBuu c 1. 2 [lpukasa:

B cmydasx, korzma mopsoK ompeneNeHusl pIHOYHOW IEeHbI IeHHOW Oymaru, oOpamaromieiics Ha
OpPraHM30BaHHOM PBIHKE IICHHBIX OyMar, He mpeaycMoTpeH ctaThsamu 212 u 214.1 Hanorosoro konekca
Poccuiickoit ®enepannu, Takas peIHOUHAS I[IEHA OTIPEIENIETCS KaK:

2.1. CpenHeB3BeElLICHHAS LIEHA, PACCUUTHIBAEMAsl POCCUIICKUM OpPraHU3aTOPOM TOPIOBIIM HA PBIHKE
HeHHBIX Oymar ((poHmIOBO OMpIKEi) IO UTOTaM Ka)I0TO TOPTOBOTO JTHS:

1) o cnenkam, COBEpIIEHHBIM Ha TOPrax 3TOr0 OPraHH3aTOpa TOPTOBJIM HAa PHIHKE IIEHHBIX OymMar
(aT0ii QoHMOBON OUpKH) C LIEHHBIMH OyMaraMy TOTO K€ BBIITYCKA B T€YCHHUE TOPTOBOTO JHSI, €CIH YUCIIO
YKa3aHHBIX C/IEJIOK COCTABISIET HE MEHee JeCsITH U X 00beM coctaBisieT He MeHee 500 Thic. pyOnei;

2) 1O TIOCIEIHUM JIECSTH CIIENIKaM, COBEPUICHHBIM HA TOPrax 3TOr0 OpPraHM3aToOpa TOPTOBJIM Ha
pBIHKE LEHHBIX Oymar ((poHI0BON OMPKH) C IIECHHBIMU OyMaramMH TOTO K€ BBIITyCKa B TEUCHUE MOCIECTHUX
90 TOproBEIX JHEH, €CIIH B TEYEHHE TOPTOBOT'O JHS, IT0 UTOTaM KOTOPOTO PaCCUUTHIBACTCS PHIHOYHAS LICHA,
COBEpILEHO MEHEE JIECSITU CIIENIOK C LIEHHBIMH OyMaraMu TOTO K€ BBIITyCKa, U 00BEM IMOCIEIHUX ACCATH
cenok coctapisieT He MeHee 500 TeIc. pyOeid;

3) mo mociegHUM CIENIKaM, COBEPIUCHHBIM Ha TOPrax 3TOr0 OpraHW3aTopa TOPrOBIM Ha PHIHKE
HeHHBIX OyMar (poHIOBOH OMpKHM) C IICHHBIMH OymMaraMi TOTO JK€ BBINYCKa B TeueHHE mociiefHux 90
TOPTOBBIX JHEH, 00beM KOTOPBIX TPH COBEpIIEHHH TocienHel caenku coctaBwin 500 Teic. pyOnei wim
Oosee, ecnu 00BEM CHIEIOK B T€UEHHE TOPTOBOTO IHS, 10 UTOTaM KOTOPOI'O PacCUMTHIBAETCA PHIHOYHAS
1ieHa, oo o0beM mocieaHux 10 CIeNoK, COBEPIICHHBIX B TeueHUe nocieAHux 90 TOProBwIX IHEH, HO
Oomee yeM 3a OMH TOPTOBBIN JeHb, cocTaBmiI MeHee 500 TrIC. pyOIten.

2.2. llena 3akpbITHSI pBIHKA 10 IIEHHOHN OyMare, pacCuuThIBacMasi MHOCTPaHHOM (OHII0BOM Ouprkeit
IO CAEJKaM, COBEPLICHHBIM Yepe3 TaKkylo OWMp)Ky B JEHb, KOIZIa HAJOTOIUIATENbIIMK COBEPIIMII CHIENKY C
LIEHHOM Oymaroi, - Jsl IeHHBIX Oymar, JOMYLIECHHBIX K TOPraM Ha HHOCTPaHHON (OHI0BOM Oupxe.

B cinydae ecnu B JeHb COBEPIICHUS HAJOTOIUIATENBIIMKOM CHENKH C LEHHOW Oymaroil ImeHa
3aKpBITHS TI0 TaKOW IIEHHOW Oymare He pacCUHMTHIBAIACh WHOCTPAHHOW (OHAOBOHN OWpiked, PHIHOYHON
LEHOH [IeHHOH OyMaru Mpu3HaeTCs MOCIEeNHss IIeHa 3aKphITHSl PhIHKA TI0 IIEHHON OyMmare, paccuuTaHHast
MHOCTpaHHOM (oHAOBONH Oupke B TedeHHMEe 3 MeCsSLEB, MNPEIIECTBYIOMMUX JHIO COBEPIICHUS
HaJIOTOIUIATENBITUKOM COOTBETCTBYIOLIEH CIAEIKH.

3. PoiHOYHAs 1leHA 1IEHHOW Oymaru, orpenenseMas OpraHH3aTOPOM TOPTOBJIHM HA PHIHKE IEHHBIX
oymar (poHmoBOI1 OUPKH), pACCUUTHIBACTCS IO C/IEIKAM, COBEPIIEHHBIM Ha MPOBOJAUMBIX UM TOpPrax Ha
OCHOBaHHWH XOTs1 OB OJJHOI Oe3aJipecHON 3asBKH, U MPHUHUMACTCS K ONPE/ICICHUIO0 PRIHOYHONH CTOUMOCTH
IIEHHBIX OyMmar Ha JeHb, KOT/Ia HaJIOTOIUIATEIIBIIIK COBEPIITIII CAIEIKY ¢ YKa3aHHOU IEHHOI OyMarowu.

PeiHOuUHas LeHa LEHHOH Oymarm MOKeT OBITh paccUMTaHa OPraHU3aTOPOM TOPrOBIM HA PBIHKE
LEHHBIX Oymar ((poHI0BOH OupiKeit), B TOM YHUCIe MO CHAEIKaM C LIEHHOW Oymaroi, COBEpIICHHBIM B
OTJENBHBIX PEXUMAX TOProB (CEKIMAX) TAKOT0 OpraHn3aTopa Toprosiu (HOHIOBON OUPKY).
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B ciydae ecnu pelHOYHAs II€Ha IIEHHOW Oymaru Oblma paccuuTaHa Oosnee dYeM OJXHHM
OpraHU3aTOPOM TOPTOBIIM Ha PHIHKE IEHHBIX OyMmar ((hoHIOBOW OWMpIKEH), ISl ONpeaesICHUsT PHIHOYHOMN
CTOMMOCTH IICHHBIX OyMar JOMyCKaeTCs UCIOIb30BAHUE PHIHOYHOM IIEHBI IICHHOW OyMaru, pacCuMTaHHON
T00BIM M3 TAKUX OPTaHU3aTOPOB TOPTOBIH ((POHIOBEIX OHPIK).

B ciyuae ecnu meHa 3aKkpbITHsI PbIHKa MO IIeHHOW Oymare Obuia paccuuTaHa Ooiee YeM OIHOU
WHOCTpaHHOH (OHAOBOW OWpXKeH, Uil ONpeAeieHUs] PHIHOYHOW ILIeHBl LIEHHOH Oymarum JommycKaeTcs
HCIIOJIb30BaHNE IIEHBI 3aKPBITHS PHIHKA 110 IEHHOW Oymare, pacCYMTaHHOU JTI000H M3 TaKUX MHOCTPAHHBIX
(OHIOBBIX OUPIK.

6.2. PACUYET CIIPABEJJINBON CTOMMOCTHU OB BEKTOB OLIEHKH

Kak oTMeuanoch BbIllie B KaueCTBE 0A30BOTO MOKa3aTels [UIsl pacyeTa CIPaBeyIMBONA CTOMMOCTH
OIICHMBAaCGMbIX aKIIMii BO3MOXHO HKCIIOJIb30BaTh 3HAYCHUs IIeHBI (TOCICIHSS IICHA TPEIIOKEHUS),
packpbeiBaeMoii Ouprkamu, WH(DOpMAaIMOHHONW cuctemoil «bmymOepr» (Bloomberg) wim aHamorudHbIX
iaTpopMax Ha JIaTy ONpeACICHUs CIIPaBEIJIMBON CTOMMOCTH.

Tabnuya 3. KotupoBka

r BUpxKa. BH e
paduK Topros caenky ¢ LIK - nsycTopoHHue

v

Haigero: 2

MNokasbiBaTk UeHbl Ges oKpyrneHus Moka3aTk BCe CTONGLbI

BATA BUPIKA BID ASK INDICATIVE YTM BID YTM ASK YTM INDICATIVE 0BOPOT G

18.01.2024 Mockoeckas 96,8457 6,244 447 258771,43 1952

6upxa.

BHebupxesble

cpenkv e LUK -

[BEBYCTOPOHHHUE
17.01.2024 Mockoeckan
6upxa.
BHebupxeBble
caenku c LUK -

ABYCTOPOHHME

97,4843 5935 187969788734 16347

¢ 23102023 no 23012024 ADN

CkavaTb B Excel

https://cbonds.ru/bonds/1562853/

KorupoBka Ha pgary oueHkd orcyTcTByer. CpepHeB3BeliaHas Ha Tnocieantoro aaty: 96,8457% or

HOMMHAJA.
Tabnuya 4. Pacyer cnpaBeIIuBOii CTOMMOCTH 00 IMT AU
Homunau, Koaecreo Cnpasennusasi Pacuernas Kypc IIB | CnpaBeaiuBas
OlIEHMBaeMbIX CTOMMOCTb,
ISIN Kopg JIOJLII. LeHHBIX croumoctb % TG 1 CTOMMOCTbD,
CIIA o, OT HOMHMHAJIA CIIIA pyo6./USD PYO.
RUOOOA107ELS 1000 1 96,8457% 968,457 88,5896 85 795,22
Hcmounux: pacuemuvr Oyenwjuxa
OBUKC "
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7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

CornacoBaHne pe3yiIbTaTa OIEHKH — MOMy4YeHre UTOroBoi oneHkn OO0miecTBa Ha OCHOBAaHHUH PE3yIBTATOB,

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

33[{&‘{3 COITaCOBaHUs 3aK/IIOYacTCsd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU PpE3YJIbTAaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaga
KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

I[J'IH OIpPEACIICHUA CHpaBCILJ’IHBOﬁ CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OJUH TIOAXO0d-

CpaBHUTEJBHBIN, Bec mpucBoeH -1,00, cornacoBanus He TpedyeTcsl.

OFpaHI/I‘IeHI/Iﬂ U Mpeacibl NMPHUMCHCHHA IOJYUYCHHOI'O pe3yJsibTaTa: pE3yJbTaT OLCHKHU MOXKET OBITH
HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JJId pacdy€Ta CTOMMOCTU YHCTBIX AKTHBOB IMa€BOI'0 MHBECCTUIIMOHHOI'O

(oHIIa B TCUCHHE IIIECTU MECSIICB C JaThl OI[CHKH.

Tabnuya 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

KoauuecTBo Pacuernas
Homunau, Chnpagennusas Chnpagennusas
OLleHUBAEMBIX CTOMMOCTD,
ISIN Kon JOJLI. cTouMocTh % CTOMMOCTb,
CIIA TICHHBIX 0T HOMHMHAJIA ALOILIAD. pyo
Gymar, mir. CIIA )
RUOOOA107EL8 1000 1 96,8457% 968,457 85 795,22
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8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MPOBEAEHUU OLIEHKH JAHHBIX
8.1. IIEPEYEHBMETOIWYECKOMIATEPATYPbI

1. AcBar /lamomapan, MuBecTuiimoHHas oreHKa. VIHCTpYMEHTBI M METOIBI OIEHKH JIOOBIX aKTHBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), U3garenscTso:
Anbnuna [Ma6mumreps, 2010 r.;

2. Jlxetimc P. Xutunep, PerHounast croumocts. OrieHKa OHM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOJAHbBIC
nporeccel, HamoroooOnoxkenue. Cepus: DuHancoBoe orcHuBaHue. OOIAaCTH NPUMEHECHUS W MOJICIH,
WznarensctBo: Mapoceiika, 2009 r.;

3. Jlxeiimc P. Xutunep. Ouenka O6musHeca. Opranuzanust paboTel U 0pOpMIICHHE MHCBMEHHOTO OTYeTa
(Financial Valuation: Applications and Models), Cepus: ®unancosoe onenuBanre. O0IaCTH TIPUMEHEHS
u mojenu. M3narensctBo: Mapocetika, 2009 r.;

4. Mertononorust ¥ pyKOBOJACTBO IO MpOBEAeHHIO OleHKH OmzHeca w/minm akTuBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 1.

5. Puuapn bpeitnu, Crioapt Maitepe, [lpunimner kopriopatuBHbix (unancoB (Principles of Corporate
Finance), Cepust: bubinoreka «Tpoiiku J{uanor», M3narensctBo: Onumn-busuec, 2007 r.;

6. Pyrraiizep B. M., Onienka croumoctu 6usneca, M3narenpctBo: Mapoceiika, 2008 r.;

7. ®punman Jxek, Opnpysri Hukomac, AHamu3 ¥ OIEHKA NPUHOCAIICH JOXOJ HEIBHKUMOCTH,
WzparenscrBo: emno, 1997 r.;

8. «Meroauka OLICHKH OouzHECa, 3A0 «BbPT — MEHEKMEHT,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BCcioMoraresbHble HCTOUYHHKH, YKa3aHHBIE 110 TEKCTY HacTosero Oryera..

8.2. NH®OPMAIIMOHHO-AHAJIMTUYECKHAE MATEPHAJIBI

1. Jlannble MuHucTepcTBa SKOHOMHYECKOro pas3Butusi Poccuiickoit depepaunu (Ucrounuk:MOP PO,
WWW.economy.gov.ru);

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

3. Ilpoune UCTOYHMKH (CCBUIKHM Ha KOTOPBIE YKa3aHbl 1Mo TeKkcTy OT4era).
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9. CIIMCOK UCHOJb3YEMbBIX TEPMUHOB

ama ouenku:

Aata, 110 COCTOSTHUIO Ha KOTOPYIO ONIPEACIIACTCA CTOUMOCTD 00BeKTa O CHKHA

Honywenue:

MPEJICTaBISIET COOOH MPEIoIoKEHUE, IPUHUMAEMOe KaK BEPHOE U Kacaroleecs
(hakTOB, YCIOBHI MM OOCTOATEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IENBI0
OIICHKH, OTPAaHMYCHUSIMY OIICHKH, UCIIOJIb3yeMOU HH(OpMaIuel Wi MoIX0JaMu
(MeTonaMu) K OLICHKE.

Joxo0nutit nooxoo:

COBOKYIMHOCTb ME€TOAOB OLEHKH CTOMMOCTH 00BeKTa OIICHKH, OCHOBAaHHBIX Ha
OIMPEACIICHUU OXKUAACMBIX JOXOO0B OT 00BEKTA OLICHKH.

3ampammuotii n00x00:

COBOKYITHOCTh METOJIOB OLICHKH CTOMMOCTH OOBEKTa OILIEHKH, OCHOBAaHHBIX Ha
OTIpEICIICHUM 3aTpaT, HEOOXOAWMBIX JII BOCCTAHOBJIICHHs JIHOO 3aMEIICHUS
00BEKTa OIIEHKH, C YYETOM U3HOCA U YCTapeBaHUH

Hueecmuposannutii .

CyMMa JI0Jra ¥ COOCTBEHHOTO KanuTaja B OM3Hece Ha J0JITOCPOYHON OCHOBE
Kanuman:
Hmozoeasn eenuuuna | oNpenenseTcs MyTeM pacyeTa CTOMMOCTH OOBEKTa OIEHKU MPH HCIIOJIb30BaHUU
PbIHOYHOIL ITOIXOJIOB K OIIeHKe M 000cHOBaHHOTO OTEHITUKOM COTIacoBaHHs (000O0IIeHN)

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX ITOAXOJ0B K
OLIEHKE

Kanumanuzauusa:

1. OOpameHre YWUCTOTO J0XOJa WJIA CEPUH YHUCTHIX TMOCTYIUIGHHH, Kak
(aKTHUECKNX, TaK W OXKHIAEMBIX Ha MPOTSDKCHHHM HEKOTOPOro MepHoaa B
SKBHMBAJICHTHYIO CTOMMOCTb KalTaja 10 COCTOSIHHMIO Ha 3aJlaHHyto naty. 2. Ilpu
OIIEHKaxX Om3Heca OSTOT TepMHUH OOO3HAYaeT CTPYKTypy KamuTaia Omn3Heca
opranu3anuu. 3. IIpu oneHkax GU3HEca 3TOT TEPMHH TaKXkKe MOXKET 0003HauaTh
[IPU3HAHKE 3aTPAT KaK KaluTaJIbHOI'O aKTHBA, & HE KaK PACXOO0B 3a MEpUO]

Memoo ouenku:

croco0 pacdera CTOMMOCTH OOBEKTa OIEHKH B paMKaxX OJHOTO U3 IOAXOJIOB K
OLIEHKE

Oobvexkm ouenku:

O00BEKTbl TPAXKAAHCKUX IIPaB, B OTHOIIEHHMHM KOTOPBIX 3aKOHOAATEIbCTBOM
Poccuiickoii @enepanuy yCTaHOBJIEHA BO3MOKHOCTD UX Y4aCTHsI B IPaKIaHCKOM

obopoTe

Omuem:

JIOKYMEHT, COCTaBIICHHBII B COOTBETCTBHH C 3aKOHOJATENLCTBOM P®D 00
OILICHOYHON  JeSITEIIHbHOCTH, denepaibHBIMM  CTaHJIAPTaMU  OLCHOYHOU
JIeATeIbHOCTH, CTaHJapTaMd W [paBUJIaMUd  OLEHOYHOM  JI€SITENbHOCTH,

YCTaHOBIICHHBIMU ~caMoperyiaupyeMoil opranuszanueii OLIEHIIUKOB, YJICHOM
KoTopor siBisieTcss OIEHIUK, MOATOTOBUBIINKA OTUYET, MpEIHA3HAYCHHBIN IS
3aKa34yrKa OIEHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (IIOJIb30BaTeNel oT4éTa 00
OLICHKE), COJep KalINi OATBEPKAEHHOE HA OCHOBE COOpaHHOHM MH(pOpMALUU H
pacuéroB mnpodeccuoHabHOE cyxJeHHe OIEHIIMKAa OTHOCUTEIBHO CTOMMOCTH

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00beIMHEHHBIX OOIIEH MeTO10JI0THek

Ilpago
cobcmeeHHOCIU:

IIPaBO TI0 CBOEMY YCMOTPEHHIO BIIAJETh, MOJIH30BAThCS U PACIIOPSIKATHCS CBOUM
HMMYIIECTBOM, IIepelaBaTb CBOM MOJHOMOYMSA APYroMy JIMILy, HCIIOJIb30BaTh
UMYHOICCTBO B KA4YC€CTBE 3ajiora WU O6peMeH$ITB €ro HHBIMHU CHOCO6aMI/I,
nepeaaBaTh CBOE HMYILECTBO B COOCTBEHHOCTb WJIM B YIpaBlICHHE IPYroMy
JIUILY, a TAaKXKe COBEpIIATh B OTHOILIEHHWH CBOETO MMYIIECTBA JIIOObIE JEHCTBH,
HE TMpOoTHBOpEYallue 3aKoHy. [IpaBo BIaJeHUs MPEJCTABISET COOOM
BO3MOXHOCTb HMETh y ce0si JaHHOE HWMYIIECTBO.

mpencTaBisier  co0oif

HpaBo IIOJIB30BaHMsA

BO3MOXKHOCTh ~ HCIIOJIB30BaTh HUMyIecTBO. I[IpaBo

pacnopsbKeHus] IpeAcTaBisieT cO00H BO3MOXKHOCTH OIPENeNsATh IOPUANYECKYIO
cyap0y umyiecTBa (OTUyXIaTh B TOH WM MHOK (popMe, yHUUTOXKATh U T.1.)
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Ilpouyecc ouenku:

OTpe/ieNICHHAs TOCIIEIOBATEIBHOCTh MPOIEYp, UCIOIb3yeMas IS TOTyYCHHS
orieHKH ctommocTH. [Iporecce orenkn 00pIYHO 3aBepmraeTcs OTdeToM 00 OIICHKE,
MPHUIAIOIIUM JTIOKA3aTebHYI0 CHITY OIICHKE CTOMMOCTH

Poinounasn
CHLOUMOCIb:

€CTh HamOojiee BEpOSATHAs IIeHA, IO KOTOPOHW OOBEKT OIEHKH MOXKET OBITh
OTYYX/IEH Ha JaTy OLEHKH Ha OTKPBITOM PHIHKE B YCIOBHSX KOHKYPEHIIWH,
KOTJ]a CTOPOHBI CHENKH JEHCTBYIOT pa3yMHO, pacrojiaras Bcedl HeoOXOIUMOM
nHopmanuel, a Ha BEJIWYMHE LEHHI CHCIKH HE OTPAXKAITCAd KaKne-mudo
Ype3BbIYaiiHble 00CTOSTEIBCTBA, TO €CTh KOT/Aa:

+ OJIHa U3 CTOPOH CHAECJKH He 00s3aHa OTYYXOaTb OOBEKT OLIEHKH, a Apyras
CTOpOHa He 0053aHa IPHHUMATH UCTIOJTHEHHE;

+ CTOPOHBI CAEJIKH XOPOIIO OCBEJOMIJICHBI O MPEAMETE CACIKH U JACHCTBYIOT B
CBOMX MHTEpECax;

+ OOBEKT OIICHKU MPEJCTABICH HAa OTKPHITHII PHIHOK MMOCPEICTBOM ITyOINYHOM
o epThl, TUMWYHOMN AJIs1 aHATOTHYHBIX OOBEKTOB OLICHKH;

+ I[EHA CHEJIKH TPEACTaBIseT CO00i pasyMHOE BO3HArpaXkICHHE 32 OOBEKT
OLICHKHU W MPUHYKIECHHUS K COBEPILCHHIO CACITKN B OTHOIIEHUH CTOPOH CAEIKH C
Ybei-mr00 CTOPOHBI HE OBLIO;

+ TUIaTéX 32 00BEKT OLIEHKH MPE/IIoaraeTcs B JeHeKHOH (hopme.

CoocmeeHHuK:

(pu3MYECKOe WK FOPUAMYECKOE JIUI0, UMEIOIIEe Ha 3aKOHHOM OCHOBAHHH IPABO
CcOOCTBEHHOCTH

Cnpageonueasn
CHOUMOCHIb

pBIHOYHAs OLIEHKAa, a HE OLEHKa, (opMHupyeMas C Y4YeTOM CHELU(PUKH
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTEIbCTBAM MOTYT CYILECTBOBAThH
HabmromaeMbple PHIHOYHBIE OINEpaly WiK peiHOYHAs uHGopmanua. Ilo npyrum
aKTHBaM M 00s3aTebCTBaM HAOJI0AaeMble PIHOYHBIC ONEPalli WM PHIHOYHAS
nHpOpPMAaLIUI MOTYT OTCYTCTBOBATh

CpasnumenvHuiil
n00x00:

COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIEHKH, OCHOBAaHHBIX Ha
CPaBHCHHUU OOBEKTA OICHKH C aHAJOTMYHBIMA OOBEKTaMH, B OTHOIICHUH
KOTOPBIX IMeeTCsl MHPOpPMAaIUs O IIeHaX CACIOK C HUMHU

Cmoumocmo
00beKma oueHKu:

pacdeTHas BETMYHMHA IIEHBI O0BEKTa OIIEHKH, OIPEJICIICHHAs Ha JIaTy OLIEHKH B
COOTBETCTBHHM C BBIOpAaHHBIM BUIOM CcTouMOCTH. CoOBepIIeHHE CHCIKH C
00BEKTOM OIIEHKH HE SBISIETCS HEOOXOAUMBIM YCIIOBHEM JIJIsl YCTAHOBJICHHS €T0
CTOMMOCTH

Ienwv ouenku

IpeACTaBIsieT co0OM mperosaraeMoe HUCIOIb30BAaHUE pe3yiIbTaTa OLECHKH,
OTpakaroliee ciIy4yau 00s13aTebHON OLICHKH, YCTaHOBJICHHBIE
3akoHoaaTenbcTBOM Poccuiickoit denepatinu, v (M) UHBIE IPUYUHBL, B CBSI3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTbH ONPEEIIEHHS] CTOMMOCTH 0OBEKTa OLICHKH.

Hena:

MpeacTaBisieT co00i ACHEXKHYI0 CyMMY, 3alpallliBacMylo, NpeajaraeMyro Hid
yIUIAYMBAEMYI0 YYaCTHUKaMH B Pe3yJIbTaTe COBEPIIEHHON WMIIU MPeAIoiaraeéMoit
CHIEJIKH
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MPUJIOKEHUEN:1. KON JOKYMEHTOB, TIOATBEPKIAIOIUAE IIPABOMOYHOCTD ITPOBEIEHHS
OLIEHKU
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CAMOPETY/IMPYEMAS
OPrAHW3ALMSA
OLIEHLLMKOB  f] L 4

@sroarmo @sroarmo +SroarmoRus NP ARMO

http:/isroarmo.ru
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HexoMepuecioe napHepeTso «CAMOPEIYJIMPYEMAS OPTAHH3ALIS OLEHLLIKOB ACCOLIALIH POCCHICKUX
MATUCTPOB OLIEHKM BKmoueHo B EMHBII roCy1apCTBEHHBIH PECCTD CAMOPETYIHPYEMBIX opranu3atuii oueHimkos 4 mios 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VHH 504007860133

HOMEP CBUJETEJIbCTBA Semsercs unenom HIT «APMOy, BimoueH (a) B peectp wienos 22.06.2021,
333 6-21 PerMcTpalOHHbIH Homep 2132 ¥ Ha OCHOBAHMH @enepalbHOrO 3aKoHa

Nel35-03 ot 29.07.1998 r. «O6 OleHOYHOH ACATEBHOCTH B Poccuiickolt

denepalMM»  MOXET — OCYWIECTBIATh  OUCHOYHYIO  JCATCIBHOCTH
CaMOCTOSITC/IPHO, 3aHUMAsACh YACTHOM TPAKTUKOH, a TAKKe Ha OCHOBAHMH
IATA BBLTAYH TPYIOBOTO JIOTOBOPA MEXK/TY OUCHIIMKOM H IOPHMYECKUM IMLIOM, KOTOPOE
COOTBETCTBYET YCIIOBHSIM, YCTaHOBICHHBIM (he/iepaIbHBIM

22.06.2021 3QKOHOJIATENHCTEOM, [0 HATIPABIEHHSM, YKA3aHHBIM B KBa/M(HKAIHOHHOM
arrecrare.

CpOK JEHCTBUA HACTOAIIETO
CBHIETENBCTBA 3 rofa

CBeeHus 0 KBAJIN(PUKANMOHHBIX ATTECTATAX

Howmep 019363-3 ot 17.05.2021 1o HanpaBeHUIO «Ouenka 6usHeca», Cpok
neficteus 10 17.05.2024

Howmep 019365-2 ot 17.05.2021 no HanpasJ/IcHAIO «OrenKa JIBMKUMOTO
HMYILECTBAY, CPOK ACUCTBHUS 110 17.05.2024

Homep 019364-1 ot 17.05.2021 no Hanpasenuio «Ouexka

HEJBMKUMOCTHY, CpOK Jeiictsus 1o 17.05.2024
MPUMEYAHVE: A POER s
MpoBepbTe YNEHCTBO B peecTpe

Ol

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

Qe
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-~ KBAAUG®HUKAILIUOHHBINH ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 0193633 17, ST

20 _2__] T,

Hacrosmuii kBarnHKaUHOEEDIH aTTeCTAT B 06A2CTH ONEHOYHOH
AeATEABHOCTH 10 HAUPABAEHHIO OLEHOYHOH AeATEABEOCTH

«Oupmerxa 6usueca»

BHIAH Cnecapesoii Hanexe ITerposne

Ha OCHOBAHHUY pelIeHus Q)eaepu.\huol'o GIO.CUKETHOI'O yupexaeHna
«@eaepa.\huuﬁ pecypcuuﬁ LEHTP»

0T « 17 » Masd 20 21 r. Ne 199

PPy e >

B 3210 3 T O —— o Vs < A.C. bynxun

KBaAuHKALHOHEEI ATTECTAT BHIAACTCA HA TPH TOAA M ACHCTBYET
go« 17 » Mast 20 24 1.

20 ONNMON., Khusuns, 30005, e T2 7
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A6conior OGLLIECTBO € OrPAHHYEHHOM OTBETCTEEHHOCTSIO
«ABconoT axosarue» (000 «ABconor Crpaxosannes»
e CrpaxosaHue c ( pa )
115280, r. Mocksa, yn. NeHaHCKER +7 (495) 025-77-77 WHH 7728178835
Cnoboga, £.26, cp.4 Info@absolutins, ru KN 772501001

www, ahsoluting, ru
MONUC Ne 022-073-009208/23
CTpaxoBaHUA OTBETCTBEHHOCTH OUEHLWMKa

Hacmoawud Nonuc esidan 6 nodmeepmdeHue mo2o, Ymo 3aknoveH [Jo2oeop cMpPaxo6aHusi OMEEMCcmeeHHoCmu
oyeHuwjuxa Ne 022-073-009208/23 om 16.02.20232. (danee - [lozoeop) e coomeememeuu ¢ fipasunamu cmpaxoeanus
omeemcmeennocmu oyewwuxkose 000 "Abcomom Cmpaxosanue” @ pedaxyuu, delicmeyrowel Ha damy
3armoveHun [ pa, U Ha anuu 3aneneHus Ha CMpaxoeaHue.

lpaeuna cmpaxo8aHun MaKxe paiMeujens! Ha calime Cmpaxoewuxa e UHhopPMayUOHHO-MeNeKOMMYHUKaYLUOHHOU
cemu Uumepuem no adpecy: https://www.absolutins. ru/kllonumlstnhovyo-pnvlla-l-hrlfy/

cruxoaarsnb- Cnecapeea Hadexoa nempoena
ALPEC PEI"KCTPAI.IKH Mocxoecnan 060., 2. Pauenc«oe. yn. fynatickas, 9. 30
OBWAS CTPAXOBAS CYMMA: 30 000 000 (Tpuduame munnuonoe) pybneil
o&ﬁ%ﬁgﬁgﬁ‘%’"‘; 30 000 000 (Tpudyame munnuoHos) pysneil
DPAHIWN3A: He ycmanoenena
Edunoepeuenno GE3HNUYHBIM NABMEXOM.

Nocnedomeun + Cmp 7] (nep UNU OYEPEdHOZD MNAMENa
NOPANOK YNNATHI cnwaxoeoﬂmmm)ayanmwaomoaponm ywa.\w apam.oe 7 Mpasun cmpaxosanun
CTPAXOBOW NPEMMH: 8 mowm wucre npu weynname Cmpax cmp P (npu eduoepemenrol onname) uny

MEPAtE0 CMPAXos030 BINCCA (MDY INAME 8 PACCHOYRY) € YKa3aHHE® GROKY, CMPaxoewun UMeem npaso.
pacrnopawymy Jo2080p (Monuc) @ o0HOCMOpONHEM NOPANKS LN OMKE3aME & ONIaMe CYMMbL CMPAax0a0a0
i A o | soawewenus no sasangwmony Cmpaxosamenos yGeamwy.
CPOK QEWCTBMA AJONOBOPA

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

OBLerMOM  CMPaXosanus M0 GO2060py CIPIXOBIHUS  OMEBMGMEENNOCTIY  OUENUUKS  NPU
OCYWBCMANEHUL OUSHOYHOL OBAMENLHOCMU RENAINICA UMYLBCMEEHHLIE UHMBPECH, CRR3EHHLE C
PUCKOM OMEEMEMBEHHOCMY  OueHuura (Cmp ) mo oba , GOIMUKAIOUM
BcNeacMeNs NDUYUHBHUS yuepba 3axaivuky, 3aKmoNuewery 002080p Ha NPOSedsHUe OUBHKY, U
_ (unu) mpemsus NUUAM 8 DE3YNLMAME OUEHOYHOT JEAMENEHOCTIU
Cmpaxosem crywsem no [foeosopy CR yema, G ecmyn & JaKoMHO cumy
pewenyesm apbumpaxnozo cyda unu npu:mamw Crpaxoswuxosm axm npusuHenus ywepba
JAKBIYUKY, IGKIONUBILEMY 020800 HE NPOGEOBHUE OUEHKXU, U (UNU) MPEMBUM NUUSM Cedcmausmy
(Besdedcmauen) ouenuuka (CMpaxosamens) € peynwname  Hapywewus  mpebosamuld
Podepansysix  CMEHOSDIMOS OCUeHKU, CMaHASPMoa U APESUM OUEeHOWHOU  OeRMensHoCMU,
YOMEHOSNENHELX CAMOPEZYNUPYEMOD OPLENUIBLUET OUOHLLINOE, YIEHOM KOMOPOT RATAMCH OUSHILUK
(CMpaxoeamens) Ha MOMEMM MPUNUHBHUR yuepba.
Caynal NpuIHaemeR CMPaxoshin, cnl) ooHoap: 0 GHINOS cnedyrouiue y
1. deilcmeust (Geadeliomeus) OUSHWUKS, NPUBSOWIUE K HAPYWeHUID OUSHLUKOM mpeﬁoeamﬁ
DedepansHoao 3aKoHs, Ge0epancHuy CMaHOGIMOE OUBHAY, UHLIX HOPMAMUSHO-NDEE0ER aKMOs
P 6 0bmacmu ouenounod GeAMenbiocry, cmandapmos U NMPaeust oueHoNHod COAMeNsHOCMU,
Bwny donywensi um 8 meveHue cpoxa dedcmeun Lozosops. MMod dedemeusmu (Ge3delomseues)
OUEHUYUXE, NDUBLILUIUM K HEDYILSMUND OUBHLLUNOM Mpeboaanul gredepansHy CMandapmos OusHKY,
cmandapmos U MPESUST  OUSHONHOU  GERMENsHOOMU, NOHUMBIOMCH  HENPEOHAMEPEHHLE
(HEYMLILNEHHE) OWUGKU, HEOREXNOCTIN, YIYWENUS OUEHUKE, NPUBEIWUE K  UCKAXOMINO
PEIYNLMAME OUSHKY, HBNPIBUNLHOMY 86I60pY CMandapma OweHKU, OWUBKEM NPU UIMEDEHUAX U
PBCYBMAEN, 80 BPEMA BLNIONHEHUR OUEHXU OOBEeRMa Cue 3 MaKxe KX Heuc! MO U
HEHBINEXAUEMY UCTIONMNENUN) OUBNWUNOM 06R3aMenscme o G02080py Ha NPOBSOSHUS OUBHKL,
IBKITOHEHHOMY C HUM;
2. mpebie Beszodonpuobp d ¢ s0ImMew ywepbs (umyuecraenncso opeda)
npeduasnons x Crmpaxoeamemo 8 mevenue cpoxa dedomsun [oe0e0pa ¥ 8 MeYeHUe GPOKE UCKoaol
O36HOCMIY, YOMEHOBNEHHOZ0 IBKOHOGAMENbEMEtHK POCCUTCK0l Dedepauuy
IMod mpebosanuamuy 0 eoameweHuu ywspba (umywecmeaesHo2o 8peds) Bwaodonpuobpemamened

(Unmyrecmeninozo epeda), npedrvraneHHse Kk Cmpaxoeamenio, NOOMESPNIEHHEE
OONBIBMENLCMEaMY O QEKME, NPUNUHAX U PIIMEDE MPUNUNENNOZO Viyepba (UMyLecmeennoso
apeda),

3 ywepl (umywecmeerHnd aped) Bui2odonpuobpemamenst Haxodamces @ NPAMON  NPUNLNNG-
CNEACMBENNOT CORIY C OCYUBEMBNOHUOM OUSHIULIIKOM OUSHONHOT G8RMEeNbHOCTIL.

DOPMI BLNINSME! CMPSX0O080 SOIMELUEHUR YKa38HE & paidene 11 Mpasun cmpaxosanu.

OBBEKT CTPAXOBAHWA:

CTPAXOBOW CNYYAN:

Cmpaxoeaments:
mpaxoeaHues Cnecapeea Hadexda lNMempoena
Mpaxosod KoMAaHuU
HHOCMU NeS0/23 om 27.01.20232
e 74
(Momanoea E 10.) L Y= (Cnecapeea H.11.)
w16» ¢heapans 20232, .
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POCIOCCTPAX

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

. O6wecmeo ¢ oapmuwma OMEemcmeeHHOCMbI0 ¢0uoun Buaweca u
| Kowcanmunzs (000 «OEMKC») UHH 7732504030

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

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

CTPAXOBATEND:

'{' -
o&%:gmmmm g mmmw(nmmuwumqmbdnmnm)md e
____OPAMuMSA: | He yomanognena . R = —
m'fx'mmn',e'"mm ﬁ Coznaco n.8.1 fJozoeopa iy - I
W(‘c“,"‘,,“g,‘gffmm,mf " ¢ «04» anpens 2023 2. no co.‘hmpcmzoue X
% T OBLeNTOM CTIDIYCSINUR RSAOMES UMYWIECITIGONND pece! Cmp nA, CRINNME ©
| pUCKDM:
| -Wswwmmm:nw
OEHLEKT CTPAXOBAHWA: MU 35 MPUSUN apeda mey MPEMbUX MUY 8 POIYNEMAME MIDYILIEHUR
! mpodoama mnmw29m1Ma Ne 135-03 « 06 ouanowmod Seame eHocmuy
oPocam ¢ anumommw UNDIX HOPMBMUBHBIX MPSBOSLIX
I joxod Dedep oo&wnuoumamoo WDEpMmos U npaeun
. Cmp 0 SCMYNUSWUM & JBKOMYI0 CUNly PoweNUesM Cyds
u(ap&:mmwdo)umnwwmxmmwm
:l m ) Cmp W (UML) OUSHUWLXE, 3BXIONUBIES0 CO Cmpaxosamenes Mpydoeod

A

| - ywepda @ peaynnmaMme Hapy HB NpCesdh

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

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

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

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

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