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B cooteerctBuu ¢ Joropopom Ne 194-21554/2022-0 ot 31 mapta 2022 r. 1 3amanmem Ne 29 ot 24.05.2024
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cOBCTBEHHOCTH Ha LeHHbIe Oymaru: Iobamphpie nenmosurapupie pacmucku Ha akupy MD Medical Group
Investments Plc, ISIN US55279C2008, p komusecTBe | miTyka.

OlleHKa mNpoU3BEeJEHA IO COCTOAHHIO Ha 23 Mmag 2024 r., mocime IMOIyYeHHA HCXOIHBIX JaHHBIX,
O3HAKOMICHHS C [IPABOBOH, (DHHAHCOBOH, TEXHHYECKOH NOKyMEHTaupeHd H MH(pOpMarmei, KoTopas
HCIIOJIB30BAJIaCk IIPH pacyére CIpaBeIIHBOM CTOMMOCTH 00BeKTa OLEHKH. llenb OLEHKH: ompedenecHHE
crpape/iMBOl CTOMMOCTH B COOTBETCTBMU ¢ Meuc/lyHapOIHbIM CTaHAAPTOM (puHancosoii oryernoctu (IFRS) 13

DUEHKA BHUIHECA W KOHCAATWUHD

«O1eHKa crnpaBe/IuBOil CTOMMOCTIY.

OueHKka BHINONHEHA B COOTBETCTBUM C TpedopanuaMu PenepanbHoro 3akona «00 oueHO4HOI
nearenbHocTd B P@» or 29.07.98 r. Ne I135-®03 (B neiicrByiowedl penaxuuu), «CTaHIapTaMH OLEHKH,
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@CO VI, @CO 8, MCDO 13, a Takke B COOTBeTCTBHH cO CTAaHIAPTAMM H IIPABIHIAMH OLEHOYHOH IeSTEeIbHOCTH
APMO. OGpamiaw BHHMaHHE, YTO 9T0 IHCHMO He sBigercs OTuéToM 00 OLEHKE, a TOAbKO npeasapser OTuér,
NPHBE/IEHHLIH qamee.

B pezynromame nposedennozo uccie008anuA, Ha OCHOBAHUY NONYHEHHOW UHPDOPMAMMN, COC ianibLy 00U

U CReyuansHelX 0onyigenuis, no cocmosinuio na 23 ymasn 2024 2.
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1. BBEJEHUE

1.1. 3SAJAHUE HA OLIEHKY

JauHbIii pasaen otuéta 06 OleHKe cocTaBieH B cooTBeTcTBUH ¢ JloroBopom Ne 194-21554/2022-0 ot 31 mapra
2022 r. u 3amanuem Ne 29 ot 24.05.2024 r.u npeacTaBlIeHHBIMHA 3aKa3UUKOM JOKYMEHTaMHU.

MpaBO COOCTBEHHOCTH Ha IeHHble Oymaru: [ 'moOampHbIE
OOBEKT OlleHKH nerno3uTapHbie pacnucku Ha akipn MD Medical Group Investments
Plc, ISIN US55279C2008, B xonuyectBe | mTyka

NmymecTBeHHble NpaBa Ha 00beKT

IIpaBo o01meit moIeBOM COOCTBEHHOCTH
OIIEHKH

OopemMeneHusi(OTpaHYEHUST) [oBepurenpHoe yrpaBicHUE

IIpaBo coOCTBEHHOCTH
IIpaBa, yyuThiBaeMble IPH OI[€HKE

Oo0pemMeneHus (OrpaHHYeHMs ) He 3aperiCTpHpoBanbl

onpejiefieHHe  CIPaBeIIMBOM CTOMMOCTH B COOTBETCTBUU C
MexayHapoaueM ctangapToM ¢punancoBoii otuetHoctd (IFRS) 13
«O1eHKa crpaBeqInBOMl CTOMMOCTH», BBEICHHBIM B JIECTBHE Ha
tepputopun Poccuiickoii ®depepauuu mnpuxazoM MuUHHCTEpPCTBA
¢unancoB Poccuiickoit deneparnu ot 18 urons 2012 roga Nel06H
«O BBeIeHUU B JCHCTBUE U NPEKPALLCHUU NCHCTBUS JOKYMEHTOB
MexayHapoJHBIX ~ CTaHAApTOB  (UHAHCOBOM OTYETHOCTHM Ha
teppuropun  Pocculickoit  ®denepanuun», 3aperucTpUpOBAHHBIM
MunucrepctBoMm toctuninuu Poccuiickoit deneparuu 3 asrycra 2012
roma N 25095, ¢ mnompaBkamu, BBEICHHBIMH B JCHCTBHE Ha
teppuropun Poccuiickoii ®denepanuu npukazoM MuHHCTEpCTBA
¢unancoB Poccuiickoit @enepanmmn ot 17 mexkabps 2014 roma N
1510 «O BBeaeHUM JTOKYMEHTOB MEXIyHAPOAHBIX CTaHIAPTOB
(hMHAHCOBOI OTYETHOCTH B JeiicTBHE Ha Tepputopum Poccuiickoit
®denepanin», 3apeTUCTPUPOBAHHBIM  MUHUCTEPCTBOM  IOCTHUIMH
Poccuiickoit @enepanuu 15 saBaps 2015 roma N 35544, ¢ yuetom
TpeboBaHmii Ykazanus banka Poccun ot 25.08.2015 N 3758-VY «O6
OTpeeNIEeHN: CTOMMOCTH YHMCTHIX aKTHBOB HWHBECTHIIMOHHBIX
GOHIOB, B TOM 4HCIE€ O NOPSIKE pacueTa CPeJHErofO0BOH
CTOMMOCTH YHCTBIX aKTHBOB IAa€BOT0 MHBECTHLMOHHOTO (OHAA U
YUCTBIX AKTHUBOB  AKIHMOHEPHOTO HMHBECTHULHMOHHOTO  (oHJa,
pacyeTHOM  CTOMMOCTH  WHBECTULHOHHBIX  MA€B  MAEBBIX
WHBECTUIIMOHHBIX (POHIOB, CTOUMOCTH MMYIIECTBA, MEPEJAHHOTO B
OIJIaTy UHBECTULIMOHHBIX TIaeB»

Mean onenkn

CrnpaBeanuBasi CTOMMOCTb B COOTBETCTBHM € MeXAyHapOAHBIM
Bun croumocTn crangaptoM ¢unancoBorr ortuetrHoctu (IFRS) 13 «Onenka
CIIPaBEJIMBON CTOUMOCTH.

Bun crommocTtn - cmpaBeasimBas CTOMMOCTb B COOTBETCTBHH C
MexryHapoaasiM cTangaproM (punaancooi ordetHoctu (IFRS) 13
«O11eHKa CIIPaBEeITUBON CTOMMOCTI).

VKa3zaHHBI CTaHAAPT ONPEHEISAET IMOHATHE  «CIpaBeIMBast
CTOMMOCTB» KaK LIeHy, KoTopas Obuta Obl MOJIydeHa HpH MpOAaxKe
aKTUBa WIM YIUIAU€Ha TIpH Iepefade o0sS3aTeNbcTBa B  XOJE
OOBIYHOM CHIEJIKM MEXY YYaCTHUKAMH PBIHKA Ha ATy OLEHKH (1. 9
MC®O (IFRS) 13).

IIpeanochbLIKN CTOUMOCTH

0bHKC ’

OLEHKA BU3HECA
U KOHCANTUHI
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CrouMocTh  ompejensercs 0e3 ydera HaJOroB, KOTOPEIC
YIJIAYUBAIOTCA B COOTBETCTBUM C 3aKOHOJIAaTeNIbcTBOM Poccuiickoii
®denepanuy WM WHOCTPAHHOTO TOCYIApPCTBA MIPH IPUOOPETCHUN H
peam3anuy yKa3aHHBIX aKTHBOB.

[Ipennocbuiku CTOUMOCTH:

» TPEaIoiaracTcsi CAeKa ¢ 00bEKTOM OIICHKH;

» YYaCTHHKH CJICIKH WJIHM IOJb30BATEIM OOBEKTA SIBISIOTCS
HEOMpeCeTICHHBIMHU JTUIAMH (THIIOTETHYECKUE YUYACTHUKH);

» nara oueHku — 23 mas 2024 r.;

» [peamoyiaraeMoe HCIOJb30BaHHE O0OBbeKTa — HamboJjee
addexTuBHOE HCHoONMb30BaHME. JlIA 1enme HacTosIei
oleHKH Ton Hawmbonee 3PGEKTHBHBIM HCIIOJIE30BAHHEM
MMOHUMAETCS TeKyIIee MCIIOb30BaHNe 00BEKTa OICHKH (II. 6
OCOIL . 17 ®CO 11, m. 29 MCDO (IFRS) 13;

» XapakTep CHCIKH - JOOpOBOJIbHAS CHENKAa B THUIMYHBIX
YCIIOBHSIX.

OcHoBaHUsg A1 yCTAaHOBJICHUA TIPCANOCHIIOK: BHJA CTOMMOCTH
«CTIpaBEIINBAS» TOMJIEKUAT OIPENCICHHIO B COOTBETCTBHH C
nemsimu  otleHkn (Ykazanue llenTpanmpHoro banka Poccuiickoit
Oeneparrm N 3758-Y ot 25 aBrycra 2015 roga).

Cneunaﬂbnme AOMYyHICHUSA

WHble CyIIeCTBEHHbIC IOIMYIICHHS - MPH OIEHKE OOBEKTa OIEHKU
YUYHUTBIBACTCS TPABO COOCTBEHHOCTH Ha OOBEKT OIEHKH, CKUIKH Ha
(dakTHyeckoe mpaBo  OOIIeH  JTOJIEBOM  COOCTBEHHOCTH U
JIOBEPUTENBLHOE YITPABICHUE HE BBOIATCA.

Heo0xonquMocTh NPUBJIEYeHUsI

BHEIIHUX opraHmu3anmi 1
KBaJIM(PUUMPOBAHHBIX

CIIeHMaJInCToOB

oTpacJ/ieBbIX

He npusnexanuch

JlaTa oneHkKu

23 mas 2024 r.

Cpok npoBegeHHsT OLCHKH

Onenka nposeneHa ¢ 24 mast 2024 r. o 24 mas 2024 .

OrpannyeHus1 ONEHKHU

v" Muenue OIEHIINKA OTHOCUTEIHHO CIIPaBEJINBOM CTOMMOCTH
00BeKTa AEWCTBUTEIEHO TOJBKO HA JIATy OIEHKH, YKa3aHHYIO B
JAHHOM OTYeTe, W JIMINb IS Iesield u (QyHKIUH, yKa3aHHBIX B
naHHoM otdere. OLEHIIMK HE NPUHUMAET Ha ce0s HUKaKoH
OTBETCTBEHHOCTH 3a H3MCHEHHE MMOJINTUYCCKUX,
9KOHOMHUYECKHUX, IOPUANYECKHMX U HHBIX (DaKTOPOB, KOTOPHIC
MOTYT BO3HUKHYTbH IOCJI€ 3TOW JaThl U MOBIUSITh Ha PHIHOYHYIO
CUTYAIIUIO, U, KaK CJICICTBUE, HA CTOUMOCTh OOBEKTA.

v' CrnpaBeiuBas CTOUMOCTh IIEHHOW OyMaru OKpyIJIeHa 10 ABYX
3HAKOB IOCJIC 3aMSTOMH.

v OTYET JOCTOBEPEH JIMIIb B IIOJHOM 00BEME M JIMIIb B YKA3aHHBIX
B HEM IIEJIAX;

v 3aKJII0YEHHE O CTOMMOCTH, COJIEPIKAILEECs B OTYETE, OA3UpyeTCs
Ha JIJaHHBIX O CJIOKMBIIEHCS CHUTyalldd Ha JaTy MpPOBEICHUS
onleHkd. OpHAaKo, 3TU MPEANOIOKEHUS MOTYT U3MEHHUTHCS C
TEUYEHHEM BPEMEHH;

v’ ot cyne

CBHJICTCIHCTBOBATh HHBIM CII0COOOM 10 nosony HpOI/I3BCIleHHOﬁ

OICHIIMKA HE Tpe6yeTc51 MNOABJIATBECA B nin

OIICHKH, MHAUE KaK 110 OQHIIUATIEHOMY BBI3OBY CY/Ia;

v' 00BEKT OLCHKK  HC 06na;[aeT KaKMMU-JIH00 CKPBITbIMU

OBHKC

OLEHKA BU3HECA
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(hakTOpaMu, KpOME OTOBOPEHHBIX B HACTOSIILIEM OTYETE, KOTOPHIE
MOT'YT HOBJIUATH HAa €70 CTOMMOCTD;

OTYET CONEPXKHUT NPOo(EecCHOHaTbHOE MHEHHE OLEHIIUKA
OTHOCHTENPHO OLICHHBAEMOH CTOMMOCTH OOBEKTa OLECHKH M HE
SBJISIETCS TapaHTHEl TOTro, YTO 0OBEKT OLCHKH OyAeT IMpoJaH Ha
CBOOOJTHOM pBIHKE 110 LIeHE, YKa3aHHOW B JAHHOM OTYETE;

BCE PacYeThl B paMKax OTYeTa MPOBOIATCSA C HCIIOIb30BaHUEM
BCTPOCHHBIX cpelcTB mporpamMMbel Excel u3 makera Microsoft
Office. Pe3ynmbpTarhl pacdeToB TPHUBEACHH B yMOOHOW i
BocpuATHS popMe (MCTIOTB3YETCS OKPYTIICHIS).

OrpaHu4eHHUs HA HCIIOJIL30BaHNE,
pacnpocTpaHeHHe H MyOTUKAINI0
oT4eTa 00 OleHKe 00beKTa OLEeHKH.

Otuet 00 OlIEHKE MOXKET OBITh UCTIONB30BaH 3aKa3YUKOM TOJIBKO
IUIi  pacdera  CTOMMOCTH  YHCTBIX  aKTHBOB  I1a€BOIO
WHBECTUIMOHHOTO (oHma. Vcmomb3oBaHWe pe3yabTaTaToOB
OLICHKH TSI TPOBENICHHS CACIOK HE MPEATOaracTcs.

Jdus  ykazaHHBIX Teneil OoT4eT 00 OIeHKE MOXET OBITh
HCIIOJIb30BAaH B TCUCHUEC NICCTU MECALIEB C JaThl OLICHKH.

Hu 3aka3unk, HU OLICHOYHAss KOMIIAHUS, HU OLEHIIUK HE MOTYT
HCHONB30BaTh OTYET HHAYe, YeM JTO MHPELYyCMOTPEHO
HacTOAIIUM I[OHOJIHI/ITCHBHLIM cornamenueM. OT4YeT WM Kakas-
100 ero 4yacTb HE MOTYT OBITh MPEIOCTaBICHBI 3aKa3UYNKOM IS
HCIOJIBb30BaHUA B LCIIAX PCKIIAMBI, JJIA MepOHpI/IHTI/Iﬁ 10 CBA3iM
C OOIIeCTBEHHOCTHIO 0€3 TPEeIBAPHUTENHHOTO MHCHMEHHOTO
COTJIACOBaHMS C OLICHOYHOW KOMITaHHEH.

CI)opMa COCTaBJIEHHSI 0TYETA 00
OILICHKE

Otuer cocraBnsieTcss B QopMe JOKYMEHTa Ha OyMaKHOM
HocHTene, mu00 B (hopMe 3NMEeKTPOHHOTO JOKyMeHTa (¢aiima) B
¢dopmare pdf, moanrcaHHOTO yCWJIEHHOW KBanu(UIMPOBAHHON
AIIEKTPOHHOH MOAMUCHIO OICHIINKA, TIOJrOTOBHUBIIETO OTYET 00
OIIEHKEe, W YCWICHHOH KBaTH(PUIMPOBAHHOW AIEKTPOHHOM
MOJINHMCHIO0 STUHOIMYHOTO MCIIONTHUTEIBHOTO OpraHa OleHOYHOH
KoMITaHWHU. B ciryuae mepenaum 3aka3dmKy oTd4era 00 OLICHKE B
dopMe ITOKyMeHTa Ha OyMa)KHOM HOCHTENIE OTYET 00 OILCHKe
MPEOCTaBISETCS TaKkKe B (OpME SIIEKTPOHHOTO JIOKYMEHTa
(daiina) B popmare.pdf.

dopma npeacTaBJIeHUusI NTOrOBOI
CTOMMOCTH

Pesynbrar oneHku (MTOrOBasi CTOMMOCTh OOBEKTa OICHKH)

JIOJDKEH OBITh MPECTABIICH:

v

v

B BHUJC UYHCIA (ABIATHCS PE3YJIbTaTOM MATEMATHYECKOTO
OKPYTJICHHUS);
BajiroTa — py0sb Poccuiickoit denepanmu

Crnennduyeckue TpedOOBaHHMA K
oT4eTy 00 OLleHKe.

v

Otuer 00 OLEHKE AOJDKEH OBITh COCTAaBJICH OLEHLIMKOM, B
OTHOIIIEHHH KOTOPOTO CO CTOPOHBI  CaMOPETYIHUPYEMBIX
OpraHM3alui OLICHIIMKOB HE MPUMEHSINCH B T€UEHHE JBYX JIET
B KOJIMYECTBE IBYX U Ooyiee pa3 Mepbl AUCHMIUIMHAPHOTO
BO3JIEHCTBHSI, HE WMEETCS HECHSTHIX MM HEMOTAIICHHBIX Mep
JUCIUITIIMHAPHOTO BO3EHCTBHA, MIPEyCMOTPEHHBIX
@®enepanbHbiM 3aK0HOM OT 29 mroms 1998 r. N 135-®3 «O06
OLICHOYHOU neaTenbHOCTH B Poccuiickoil @denepanuny, a Takxke
BHYTPEHHUMH JOKYMEHTAMU CaMOPETYIMPYEMBIX OpTaHu3alui
OIICHIINKOB, M CTaX OCYIIECTBJIEHHUS OIEHOYHOH AEATEIHHOCTH
KOTOpPOTO COCTaBIISIET HE MEHEeEe TpeX JeT Ha JaTy OLCHKH,
HaJIMYUe y  OIEHIIMKAa  HEMPEepPhIBHOIO  WIEHCTBA B
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CaMOPETYJIUPYEMON OpraHu3alllK OILICHIIUKOB B TEUCHUE IBYX
JIET Ha J1aTy OLICHKH.

v ¢ ®enepanbhbiM 3ak0HOM OT 29 mionst 1998 r. N 135-03 «006
OlleHOYHOW  gesitenbHOCTH B Poccuiickoit ~ denepanmny»
O1neHKa NMPOBOAUTCS B COOTBETCTBHH (mocneAHss ACHCTBYIOAs peAAKLILA);
v' ¢ ®enepanbHbIM 3aKOHOM 0T 29 HOs10ps 2001 1. Ne 156-®3 «O6

WHBECTUIIMOHHBIX  (oHmax»  (TOCIeAHsAs  JCHUCTBYIOIIAs

penakuus).

OrneHka MpOBOAUTCS B COOTBETCTBUM ¢ DenepaabHbIM 3aKOHOM
oT 29 mronsg 1998 r. N 135-03 «O6 oneHOYHOH AEATENHLHOCTH B
Poccuiickoit ®enepanyiny

Otuer 00 OIEHKE - MUCHMEHHBIH JOKYMEHT, OTBEYAIOIIUHA
TpeboBarmsiM c1. 11 DemepambHoro 3akoHa Ne 135-d3 ot
29.07.1998 «O6 oueHO4YHOM nesATenbHOCTH B  Poccuiickoit
Oepepanuny», DenepanpHoro 3akona Ne 315-®3otr 01.12.2007u
@®enepalbHBIX CTAaHJAPTOB OLEHKH, YTBEPXKIACHHBIX IIpukazamu
MunskoHompaszsutusa Poccuu:

®CO1 «Crpykrypa QenepalbHbIX CTaHIAPTOB OICHKH U
OCHOBHBIC TIOHATHA, HMCIIOJIB3YCMBLIC B (beaepaanLIx cCTaHaapTax
oLleHKW», yTBepkaeH IIpukazom MunskoHompazsutus PO ot 14
ampens 2022 r. No200;

TpeOoBanus k cogepxkanuio Oryera O®COIl  «Buger  croumMoctuw»,  yTBepkIeH  [Ipukazom
00 omeHKe Munskonompassutua PO ot 14 anpens 2022 r. Ne200;

OCOIII  «IIpouecc  ouenkm», yrBepxkaeH  Ilpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO IV «3amanue Ha OIEHKY», VyTBepxkIeH IIpukazom
Munskonompaszsutusa PO ot 14 anpens 2022 r. Ne200;

OCO V «llopxonpl 1 MeToAbl OLEHKW», YTBepxkAeH IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

®CO VI «Otuer 00 omeHke», yrBepxkaeH llpukazom
Munskonompaszsutusa PO ot 14 anpens 2022 r. Ne200;

O®CONS8 «Ouenka OusHeca», yTBepxkIeH [Ipukazom
Munskonompaseutus PO ot 1 utons 2015 r. N 326;

A Tarke ¢ yueToM TpeOOBaHUI K OTY4ETY 00 OLEHKE PHIHOYHOM
croumoctn OmsHeca - CTO APMO 4.01-2008, yTBep>kKIeHHBIM
Pemennem Ipesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEJEHNS O 3AKA3YMKE OLIEHKH ¥ Ob OLEHIIAKE

AxknmoHepHOe 0011ecTBO «YTpapistomias koMmmanus «llepBas»

WHH 7710183778/KIIIT 997950001

Mecronaxoxaenne: Poccmiickas ®eneparus, 123112, r. Mocksa, [IpecHeHckas
Hab., 1. 12, atax 40

OI'PH: 1027739007570, dara npucoenust OI'PH: 22.07.2002 r.

Caenenus o
3aka3unke

Damunus, ums, omuecmso: CrnecapeBa Hagexna [letpoBHa;

Hupopmayus o unencmee @ camopezyrupyemou opeanusayuu Oyenwuxog: Ynen
Hexommepueckoro maptHepctBa «Camoperynupyemas OpraHU3aIus acCoIMaiun
POCCHUICKHAX MarucTPOB OIICHKI;

Homep ceudemenvcmea: Ne 3336-21 ot 22 urons 2021 r.;

Caenenust Kpamxoe naumenosanue: HIT «KAPMO»

00 OueHiuke Aopec: 107023, Mocksa, yn. byxxennnosa, 1. 30 c. 3, 2 atax

Mecmonaxoocoenue Oyenwura: 125212, r. Mockga, yi1. Anmupana Makaposa, 1. 8.
ctp. 1;

Toumoswiii adpec: nad_sor@inbox.ru

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

Opeanuszayuonno-npasosas gopma ropududeckozo auya (Mcnoanumensy): OO0IIeCTBO
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C OTpaHUYEHHON OTBETCTBEHHOCTHIO;

IHonnoe naumenoganue iopuouyeckozo auya: OOMECTBO € OTpaHUYCHHON
otBeTcTBeHHOCTHIO «Onenka busneca n Koncantuary («OBUKCy);

OI'PH ropuanueckoro auna: 1057746429696,

Jlama npuceoenus OI'PH: 15 mapra 2005 1.;

Mecmo HaxoxcOenusi topuduueckozo auya: 125212, v. MockBa, yin. Aamupana
Makaposga, . 8.ctp. 1;

I'pasccoanckas (npogheccuonanvuas) omeemcmeeHHOCMb 3aCTPaXOBaHa B CTPaXOBOH
kommannu [IAO CK «Pocroccrpaxy», mommc 79/2024/CI1134/765 na cymmy 30

000 000 (TpumuaTh MUUIMOHOB) pyOIIei, CPOK AekcTBUs HoroBOpa ¢ 21 Maprta 2024
r. mo 20 mapra 2025 r.

OcHnosanue 05 nposederus oyerku: Tpymosoit goroBopNe 51-2016 ot 08 deBpans
2016.
Keanupurayuonnwiii ammecmam «Ouenka ousHeca» 036726-3 Ne 005495 ot 15 mas

2024 r.
000 «OBUKC» B mune I'enepampnHoro mmpektopa Cnyukoro [anwmmia

EBrensesnua.

IOpunnueckuii agpec: 125212, r. Mocksa, yi. Anmupana Makaposa, 4.8. cTp.1.
[TouroBerit agpec: 125212, r. Mocksa, yi. Anmupana Makaposa, 1.8, cTp.l.

WHH 7732504030

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

tenedoH (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.

OmeemcmeeHHoCmb OPUOULECKO20 auya: CrpaxoBoii MIOJINC Ne
112/2024/CI1134/765 ot 20.03.2024 r., Bergan [IAO CK «Pocroccrpax, crpaxoBas
cymma: 500 050 000 py6sneit, cpok neiicteust: ¢ 04.04.2024 r. mo 03.04.2025 .

Caenennst 0
HEe3aBHCHUMOCTH
IOpPUIMYECKOro JuIa, ¢
KOTOpPbIM OueHmmk
3aKJII0OYUJT TPYAOBOIi
A0T0BOp, M OueHIMKA

VYcinoBus HE3aBUCUMOCTH FOPUAWYECKOTO JIMIA, ¢ KOTOPhIM OLEHIIUK 3aKIHYNIT

TPYZIOBOH 10roBop, U OLICHIUKA BBITOJIHEHBI:

+ OueHmUK He SBISETCA YYpeauTeNeM, COOCTBEHHHKOM, aKIIHOHEPOM,
JNOJDKHOCTHBIM  JIMIIOM WM PaOOTHUKOM 3aKa3uuKa, JIMIOM, HMEIOLINM
HNMYIIECTBCHHBIH HHTepec B OOBEKTE OLIEHKH, U HE COCTOMT C YKAa3aHHBIMHU
JUIIaMU B OJIN3KOM POJICTBE MJIM CBOWCTBE;

« B orhomrennn OObekta oneHkd OLEHIIMK HE HWMEET BEI[HBIE WIH
00s13aTeNTLCTBEHHBIE ITPaBa BHE JOrOBOPA;

+ IOPUAMYECKOE JHUI0, ¢ KOTOphIM OTIEHIUK 3aKII0YMI TPYIOBOWM IOTOBOp, HE
MMeeT WMYIIECTBEHHbI HMHTepec B OOBEKTE ONEHKH MU (WJIM) He SBIIAETCS
adGUITUPOBaHHBIM JINIIOM 3aKa34MKa;

+ OneHmUK ¥ IOPUANYECKOE JULO, ¢ KOTOPbIM ONLEHIIMK 3aKIYWI TPYAOBOH
JIOTOBOP, HE SIBIIIETCS YYACTHUKOM (YJIEHOM) WJIM KPEAUTOPOM 3aKa3uuKa, Kak u
3aka3uuKk He SBISETCA KPEOIUTOPOM WM CTpaxoBIIMKOM OIEeHIIMKAa U
FOPUANYECKOTO JHIA, ¢ KOTOPbIM OLEHIIMK 3aKII0UNI TPYAOBOH TOrOBOpP;

+ BMEIIATENbCTBA 3aKa34rKa JIMOO HHBIX 3aMHTEPECOBAHHBIX JIUI] B

+ pgesrenbHOCTh OLEHIIMKA W IOPUAMYECKOTO JMI@, C KOTOphbIM OlEeHIIHK
3aKJIIOYMI  TPYIAOBOM JIOTOBOpP, HETaTHBHO BIUSIOIIME HA JOCTOBEPHOCTh
pe3yibTaTta nmpoBeaeHus onieHkn OObeKTa OIEHKH, OTCYTCTBYIOT;

+ pa3Mep JICHEKHOT'O BO3HATPaXKACHUS 3a MpoBefeHHe olleHKH OOBbEeKTa OLEHKH
HE 3aBHCUT OT MUTOTOBOI BEIMYUHBI cCTOMMOCTH OObEKTa OLEHKH (B TOM 4YHCIIE
pasmep oruiatel OueHIKKY 3a npoBeeHue oleHKH OOBbeKTa OLICHKH).

HNudopmanus o060 Bcex
MPUBJIEKAEMBIX K
NPOBEEHUIO OLIEHKe
OpraHu3anuii u
CIEeNHMAJINCTOB:

He npusnexanuce
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1.3. IIPUHSITHIE ITPU TPOBEJIEHNUM OLIEHKH OBBEKTA OLIEHKH JIOITYIIEHUSI U OTPAHUYEHUSI OLIEHKH B
COOTBETCTBHH C TYHKTAMM 6 ¥ 8 ®EJEPAJIBHOI'O CTAHIAPTA OLEHKH «ITPOILIECC OLEHKHA (PCO I1)»,
YTBEPXXJIEHHOI'O MPUKA30M MHUHSKOHOMPA3BUTHUSI POCCUH OT 14 AITPEJISL 2022 T, Ne 200, B TOM
YHUCJE HE OTPA’KEHHBIE B 3AJIAHAU HA OLIEHKY

v" MHeHue OHGHHII/IK& OTHOCHUTCIIBHO CHpaBCILJ’IHBOﬁ CTOMMOCTH OOBEKTA JICHCTBUTEIBHO TOJBKO Ha Aarty
OLICHKH, YKa3aHHYIO B JaHHOM OTYCTC, U JIUIIb IJIA nejaeu u (I)yHKIII/II\/'I, YKa3aHHbBIX B JAHHOM OTYECTC.
OLICHH_II/IK HE TIIPUHUMACT Ha ceOs HHUKAKOH OTBETCTBEHHOCTH 3a HW3MCHEHHE IOJINTUYCCKUX,
OKOHOMUYCCKUX, HOPUANYCCKUX U HHBIX (baKTOpOB, KOTOpPbIE MOT'YT BO3HUKHYTH IIOCJIC 3TON HaThl U
TMOBJIMATH HAa PBIHOYHYIO CUTYyallulo, U, KaK CJIC€ACTBUEC, HA CTOUMOCTDb 00BEKTA.

v CHpaBeIUII/IBaﬂ CTOUMOCTbB HGHHOﬁ 6YMaI‘I/I OKpYyTJI€Ha 10 ABYX 3HAKOB I10CJIC 3aMsATOM.
v Oruer AOCTOBCPCH JIMIIb B IIOJTHOM o0BEME U JIHIIIE B YKa3aHHbIX B HCM LICIIAX;

v 3aKJII0YEHHE O CTOMMOCTH, COJIEpIKaIeecs B OTYETe, 0a3UpyeTCsl Ha JaHHBIX O CIIOKMBIIEHCS CHTYaIliH
Ha JaTy nmpoBeaeHus oneHkd. OgHaKo, 3T MPEANONIOKEHUS MOTYT U3MEHUTHCS C TEUCHUEM BPEMEHU;

v/ 0T OlleHIIMKA HE TPeOyeTCs MOABIATHCS B CYJE WIM CBUAETEIHLCTBOBATH MHBIM CIIOCOOOM IO MOBOIY
MIPOM3BEIEHHON OIIEHKH, MHAa4Ye KaK M0 O(HUIHaI-HOMY BEI3OBY CY/Ia;

v 00BEKT OLEHKH He 00Ja/1aeT KaKUMH-TMOO CKPBITBHIME Je(PEKTaMH, KPOME OrOBOPEHHBIX B HACTOAIEM
OTYeTe, KOTOPBIE MOTYT MOBJIHATH Ha €r0 CTOMMOCTH;

v\ OTY4eT COIEPKHT MPO(PECCHOHAIBHOS MHEHHE OLCHIINKA OTHOCHTEIBHO OLCHUBACMOMW CTOMMOCTH
00BEKTa OIEHKH U HE SBISIETCSA TapaHTHEW TOrO0, 9TO OOBEKT OIEHKH OYIeT MPOoJaH Ha CBOOOTHOM PBIHKE
10 IIeHe, YKA3aHHOW B JAHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYETa MPOBOAATCS C MCIOIb30BAHHEM BCTPOEHHBIX CPEACTB mporpammsel Excel
n3 makera Microsoft Office. PesympraTsl pacdeToB mpuBeneHb B ymoOHOHM s BocmpusTs (opme
(ucnonp3yeTcs OKPYTJICHHS ).

v Ortuer 00 OICHKE MOXKET OBITH HCITOJIL30BAH 3aKA3YMKOM TOJILEKO IJid pacu€Ta CTOMMOCTH YHUCTBIX
AKTHBOB I1a€BOI'0 HMHBCCTHIHMOHHOI'O (I)OH,Z[B.. Hcnons3oBanue PE3YIbTATOB OLCHKHU JIA ITPOBEACHUA
CACJIOK HE NpCaAIojaracTcs.

v I[J'IH YKa3aHHbIX ueneﬁ OTYeT 00 OIICHKEC MOXCT OBITh UCIIOJIL30BaH B TCUEHHUE IICCTU MCCALCB C JaTbl
OLICHKH.

v' Hu 3aKka34uK, HM OLIEHOYHASA KOMIIAHMS, HU OLEHINUK HE MOIYT HCIIOJb30BaTh OTYET MHAYE, YEM ITO
MPEeIyCMOTPEHO HACTOSMIMM JlOTOTHHUTENBHBIM cornameHueM. OTUeT Wi Kakas-mu0o €ro 4acTh He
MOTYT OBITH MPEIOCTABICHBI 3aKa34YMKOM JIJIsi UCIIOJIB30BAHUS B LESIX PEKJIAMBI, JUISI MEPOIPHUITUN 11O
CBS3SIM C OOINECTBEHHOCThIO 0€3 TIPEeABAPUTENIHLHOTO IHUCHMEHHOTO COTJIACOBAaHHUS C OIEHOYHOU
KOMITaHUEH.

v' Tlpu oueHKe OOBEKTa OLEHKH YYUTBIBAETCS MPABO COOCTBEHHOCTH HAa OOBEKT OLECHKH, CKUIKHM Ha
(akTHUECKOe MpaBo OO0LIEH J01eBOI COOCTBEHHOCTH U IOBEPUTEIBHOE YIIPABICHNE HE BBOISITCA.

1.4. IPUMEHSIEMBIE CTAHJIAPTBI OHEHOYHOM JESITEJIBHOCTH

[lpu npoBeACHUM IAHHOW OICHKH HKCIOJh30BAJIMCh HOPMATHBHBIC JOKYMEHThI U (eaepaibHbIC CTaHAAPThI
OLICHOYHOM NIEATETbHOCTH, & TAKXKE CTAHIAAPTHl OLICHOYHOU JEATEIHHOCTH, YCTAHOBJICHHBIE CAMOPETYIUPYEMOM
opraamzanueii (CPOOLEHIIUKOB), YWICHOM KOTOPO# siBisieTcss OUEHIIUK TOATOTOBUBIIIHA OTUYET:

+ @epnepanpHbiii 3ak0oH OT 29 wmions 1998 1. No 135-03 «OO6 omeHouHol nestenpbHOCTH B Poccuiickoit
Denepanun» (B neiictyromeit penakuun). ([lpunst locynapersennoit dymotii 16 utonst 1998 roga.Onobpen
Coserom Deneparun 17 urons 1998 roma);
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+  Mexaynapoassiii cranmapt ¢uaancoBoir otdetHoctu (IFRS) 13 «Ormenka cnpaBeiMBONH CTOMMOCTHDY
(BBemeH B AciicTBue Ha Tepputopuu Poccuiickoit @enepanun [Ipukazom Munduna Poccuu Ne 106H ot 18
utonst 2012 r.) (B AeiicTBYIOLIEH PEAAKIINN);

+  MexnayHnapoansiii cranaapT ¢puaancoBoi otaetHocTd (IAS) 40 «HBECTHIIMOHHOE MUMYIIIECTBO» (BBEIECH B
neiicteue Ha Tepputopun Poccuiickoit @enepanmu Ilpukazom Munduna Poccun Ne 160H oT 25 HOs0ps
2011 r.) (B peiicTByIOLICH PEAAKIINN);

+ @®COI «Crpykrypa enepalbHBIX CTaHAAPTOB OIECHKH W OCHOBHBIE TIOHATHS, HCIOIB3yeMbIE B
(enepanbHBIX CTaHAApTax OLEHKW», yTBepxkaeH [Iprukazom Munskonompazsutus PO ot 14 ampenst 2022 r.
Ne200;

¢+  @®CO II «Buas! croumoctn», yreepxkeH lpukazom MunskonoMpaszsutus PO ot 14 anpens 2022 r. Ne200;
+  @OCO III «IIpouecc ouenkmn», yreepxaeH [Ipukazom Munsakonompasputus PO ot 14 anmpens 2022 r. Ne200;

+ @®COIV «3ananne Ha omneHKy», yrBepxkaeH [Ipukazom MunskoHompazsutus PD ot 14 ampens 2022 r.
Ne200;

+ OCOV «loaxonpl 1 METOABI OLEHKNUY», yTBepkaeH [Ipukazom Munskonompazsutus PO ot 14 anpens 2022
r. Ne200;

+  ®CO VI «Otuer 00 onenkey», yreepxkaeH [Ipukazom Munskonompaszsutust PO ot 14 anpens 2022 r. Ne200;
+  ®@®CO N 8 «Omnenka dbuzHecay, yreepxkaeH [Ipukazom Munskonompazsutust PO ot 1 utons 2015 r. N 326;
« CrannmapTsl 4 IpaBmwiIa olieHouHOH nesrensuoct HIT APMO.

I[IpuMmeHsieMble  METOAMYECKHE PEKOMEHIAIMK 10 OIEHKE, pa3pabOTaHHBIE B IIENSIX PA3BUTHS  I1OJIOKEHHUH

YTBEPKIEHHBIX (PeepalbHBIX CTAHAAPTOB OLIEHKM M ONOOpEHHBIE COBETOM II0 OLIEHOYHON AESITEIBHOCTH IIPHU

Munskonompassutusa Poccun

BBumy TOrO, 4TO TIO COCTOSIHMIO Ha JaTy OICHKH yKa3aHHBIE METOAWYECKHEe PEKOMEHAAINH OTCYTCTBYIOT (HE
pa3paboOTaHbl W HE YTBEPXKACHBI), TO WX HCIOJB30BAHME B paMKaX HACTOSIIETO OTueTa 00 OIlCHKE HE
MIPEACTABISICTCS] BO3MOKHBIM (YKa3aHHBIC METOAMYECKHE PEKOMEHIAIINN HE UCTIOIH30BAIINCE).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ IOCTOBEPHOCTH HH®OPMALINN

[IpoBenenne aHanm3a W pacueToOB, MPEXJIE BCEro, OCHOBBIBAIOCH HAa HH(opManmuu 00 OOBEKTE OICHKH,
MOJTY9eHHOU OT 3aKa3uuKa U B XOJI¢ HE3aBHUCUMBIX MCCIIEOBaHUH, poBeeHHBIX OneHukoM. [Ipenmonaraercs,
yT0 WH(pOpPMANWA, MpeACTaBIeHHAs 3aKa3duKOM WM CTOPOHHUMH CIEIHATNCTaMH, SBISETCS HAASKHOU H
nocroBepHoit. HemocraTtok mH(OOpPMAILIMK BOCIIONHSJICS CBEACHUSAMHU W3 JIPYTMX UCTOYHHMKOB, UMEIOIICHCS 0a3bl
JaHHbIX OLEHITHKA U COOCTBEHHBIM OMBITOM OIIEHIINKA.

C6op HeoOXooMMOM I aHaIM3a M PacuyeToB HMHGOpMAIMU MPOBOAWIICS C TNPHUBJICYEHHUEM CIIEAYIOIINX
HMCTOYHHUKOB:

+ HOpPMATHWBHBIE [IOKyMEHTHI (TIOJHBIA mepedeHbr cM. B pazzaene «llepeyeHb HCIIONB30BaHHBIX IPHU
TIPOBEICHUH OIEHKH JTAHHBIX»);

« Meroamueckas nuTeparypa (IIONHBIA TepedeHb cM. B paszaene «llepedeHp HCIOIB30BaHHBIX IPH
MIPOBEICHUH OIICHKH JTAHHBIX)).

B mpouecce NnpoBEACHUA OHCHKU B LEIAX HCKIIHOYCHUSA BO3MOXKHBIX OIINOOK OHCHIIIPIK OCYIIECTBJIAN IMTOUCK U
dHaJIn3 MaKCUMaJIbHO BO3MOXHOI'O KOJIHMYECTBaA I/IH(i)OpMa]_[I/II/I. B ClIydadXx HECOBIAACHUA I/IH(i)OpMaI_II/II/I
MNpeANIOYTCHHUEC OTAaBalloCh Ooiee ABTOPUTCTHOMY MHCTOYHUKY 0o JAaHHBIM, IIOJIYYCHHBIM B PE3YJbTATC
CTaTUCTUYCCKOI'O aHaJInu3a.

Wudopmarus, ucnoibp3dyeMas pu MPOBEACHUN OIEHKY, JOJDKHA YIOBIETBOPITH TPEOOBAHUAM JOCTATOYHOCTH H
nocroBepHocTd. MHbopMaIus cuutaeTcsl A0CTAaTOYHOM, €CJIM UCIIOJIb30BaHUE JONOIHUTEIBbHON HHGOPMAIIMK HE
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BCACT K CYHICCTBCHHOMY HU3MCHCHHIO XapPAaKTCPUCTHUK, HCIIOJIB30BAHHBIX IIPU IMPOBCACHUU OLICHKH 00BEKTa
OILICHKH, a4 TAaKXXE HE BEACT K CYILICCTBEHHOMY U3MCHCHHUIO HWTOT'OBOM BEJIWYUHBI CTOMMOCTH 00BEKTa OIICHKMU.

I/IH(I)OpMaHI/ISI CUHUTACTCA HOCTOBCpHOﬁ, C€CJIM JOaHHas I/IH(bOpMaHI/ISI COOTBCTCTBYCT ILGI\/'ICTBI/ITCJ'H)HOCTI/I nu
MMO3BOJISICT TOJIB30BATEI0 OTYETa 00 OLCHKE A€JIaTbhb IMpPaBUJIBHBIE BBIBOABI O XapaKTCPHUCTUKAX, HCCICAYCMbBIX
OLICHHH/IKOM Ipu MpPOBCACHUN OLCHKU MU ONPCACIICHUHN HUTOTOBOM BEIIMUYMHBI pI)IHOIIHOI\/'I CTOMMOCTH OOBEKTa
OLICHKH, U IIPUHUMATDH 6a31/1py}onmeca Ha 3THUX BbIBOAaX 000CHOBaHHEIE peliCHUA.

Hanee OneHIMK IpoBEN aHAIN3 JOCTATOYHOCTH M JOCTOBEPHOCTH MH(POPMAIINH, UCTIONB3YS JOCTYIHBIE MY IS
3TOTO CPEJICTBA U METOJIBI.

B xone mpoBenenust padot no ouenke OUEHIONKY OBUTH MPEAOCTaBICHbI KOMUHM JOKYMEHTOB M HWH(MOpMAIus,
npencraBieHabie B [Ipunokenun «Komuu JOKYMEHTOB, HCIOJIb3yeMbie OICHIIMKOM, M YCTaHABJIMBAIOIIUC
KOJIMYECTBCHHBIC M KAYECTBCHHBIC XapaKTePUCTUKH O0BEKTa OLIEHKNY.

Tak xak OUEHIINKY, TPEJOCTaBICHbBI OCHOBHBIE JTOKYMEHTHI W JAaHHBIE 10 OOBEKTY OLEHKH, TO OIEeHIINK
MpU3HAEeT BO3MOXXHBIM IIPOBEICHHUE OICHKM HAa OCHOBAHMM 3aKJIIOYeHHOTO J[loroBopa M MpemaoCTaBICHHBIX
CBEICHU.

CornmacHo denepanbHbIM CTaHOapTaM OLEHKH, HH(OpMAaus, NperocTaBleHHAas 3aKa3uMKOM, CUHUTAETCS
JIOCTOBEPHOM, B TOM CTy4yae, €CJId OHa MOJIMUCaHa YIOJIHOMOUYEHHBIM Ha TO JIMIIOM U 3aBEPEHA B YCTAHOBIEHHOM
nopsinke, ¥ y OLEHIIMKAa HET OCHOBaHMWN CUMTATh MHade. Tak Kak BBIINIEyKa3aHHbIE JOKYMEHTHI HOIMHCAHbI
YIOJIHOMOYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBICHHOM TOPSIKE, a TaK K€ ABJSAIOTCS OQHUIMATEHBIMU
JaHHBIMH U HE MPOTHBOpEYAT IPYr APYLY, a TaKKe NAaHHBIM O COCTOSIHMM O00BeKTa, TO OLEHIIMK CUUTAET
HelleJecoo0pa3HbIM IMOABEPraTh UX COMHEHHUIO, U CUUTAET UX IOCTOBEPHBIMH.

O)Z[HaKO OHCHHII/IK HE NPpUHHUMACT Ha ce0s1 OTBETCTBEHHOCTE B ciIydac OIIIMOOK B BbIIICYKAa3aHHbIX JOKYMCHTAX,
KOTOPBIC OI_ICHH_II/IK HE MOT' BBIIBUTH ITYTEM aHaIn3a MPEeAOCTaBJICHHBIX TaHHBIX, TaK KaK HOI[O6H3,$I SKCIepTHU3a
JOKYMCHTOB BBIXOJHUT 3a PaMKU KOMIICTCHIIUN O]_[CHHII/IKa. KpOMe TOr'o, OpUANYECKasd SKCIIEpTU3a JOKYMCHTOB,
KacCaromuxcs mnpaB COOCTBEHHOCTH Ha 00BEKT OIICHKHN HC IMPOBOAMJIACK. O]_[CHHII/IK HEC HCCCT OTBCTCTBCHHOCTH 3a
IOPpUIUYCCKOE OITMCAHUE ITpaB Ha 00BEKT OLICHKHU HJIKU 3a BOIIPOCHI, CBA3aHHBIC C paCCMOTPEHUEM NaHHBIX IIpaB.

TakuM 00pa3oM, OIICHKA TPOBEJCHA C Y4YETOM JOMYIIEHUsA, 4TO MH(OpManus, moydeHHas OIEHIIUKOM OT
3aka3uMKa U BHEIIHUX UCTOUYHHUKOB, SIBJISIETCS IOCTOBEPHOMH, T.€. COOTBETCTBYET ACHCTBUTEIBHOCTH U MO3BOJISET
MOJIb30BaTeN0  Hacrosimero Oryera JeliaTh IPAaBHJIBHBIC BBIBOJBI O XapaKTePUCTUKaX U  (pakTopax,
rccnenoBaBmmxcs OIEHIIMKOM B TMPOIECCE OIEHKH, M JTOCTAaTOYHOM, T.€. HCIOIH30BAHUE JIOMOJHHUTEIHHBIX
CBEJICHHUI HE MPUBEET K CYIIECTBEHHOMY U3MEHEHHIO HTOTOBOM BEJTMYWHBI CTOMMOCTH OOBEKTA OI[CHKH.

[Ipu cocraBnenun otuera OTEHIIMK TPUASPKUBAICS CIASAYIOMUX MPUHIUTIOB, coriacHo ®CO VI

. B oTuere 00 OICHKE OOJDKHA OBITh H3JIOKEHA BCSA CYLICCTBCHHAsA I/IH(l)OpMaLII/IH, HCII0JIb30BaHHAasA
OLICHIIINKOM IIpU OMPEACICHUU CTOMMOCTH 00BeKTa OICHKMH,

+  cyulecTBeHHas MH(pOpMAIMs, IPUBEJICHHAs B OTYETEe 00 OIICHKE, JIOJDKHA OBITh MOATBEPIKICHA MyTEeM
PACKpBITUS €€ UCTOYHUKOB;

+  OTYET JO/DKEH COJIEPXKaTh JOCTATOYHOE KOJIMYECTBO CBEICHMIA, MO3BOJISIONICE KBATH(DHUIIMPOBAHHOMY
CIIEIMAIUCTY, HE yYacTBOBABIIEMY B IIPOIECCE OIEHKH OOBEKTa OICHKH, MOHATH JIOTHKY U 00BeM
MIPOBEJICHHOTO OIICHITUKOM HKCCIEIOBaHUs, YOSIUThCS B €r0 COOTBETCTBUM 3aJIaHUIO0 Ha OICHKY H
JIOCTATOYHOCTH JIJIS LIEJIU OICHKH.

1. Coucok AOKYMCHTOB, HpeZ[OCTaBHeHHLIﬁ 3aKa3unKkoM H I[OKyMCHTBI, npeaOCTaBJIICHHBIC 3aKaB‘{I/IKOM,
YCTaHaBJIMBAIOUIUEC KAYCCTBECHHBIC 1 KOJIMYCCTBCHHBIC XapaKTCPUCTUKHA o0beKTa OLICHKU:

v' 3ananue Ha oreHky Ne 29 ot 24.05.2024 r.

2. IlepeueHb MCMOJIB30BAHHBIX MIPU MPOBEACHUHU OLIEHKH OOBEKTa OLIEHKH JaHHBIX C YKAa3aHHEM MCTOYHHMKOB HX
HIOJTYYECHMUSL.
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B AONOJHCHUC K YKa3aHHBIM BbIIIC IOOKYMCHTAaM, HCIIOJIB30BAJIUCh PA3JIMYHBIC OAaHHBIC, IIOJYUYCHHBIC U3
INHUPOKOIo MEPEUYHSA MCTOYHMUKOB, YKa3aHHBIC NAHHBIC U MCTOYHUKH HX IMOJTYYCHUA (B BUIAC COOTBETCTBYIOLIUX
CCI:IHOK) YKa3aHbl B pa3acjiax HAaCTOAIICTO OTYCTA.
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2. COJEPXAHME U OBBEM PABOT JJIsI TIPOBEJAEHUS OLIEHKHU

I[aHHBIﬁ JOKYMCHT SABJIACTCA IOJHBIM ITOBECTBOBATCIIbHBIM OrtuetoM 00 OIICHKEC, OTBCYAIOIIHNM Tpe6OBaHI/I5IM
CTaHAapTOB OILICHKH, 00s13aTENBHBIX K IMPUMCHCHUIO CY6’BGKTaMI/I OLICHOYHOM JeSITEIbHOCTH.

B cootBerctBuu ¢ m. 1 @CO Il «Ilpomecc oneHkn», yrBepkaeHHOT0 prukazoM MuH3KoHOMpa3BuTHA PD oT Ne
200 ot 14 ampens 2022 r., IPOBEJICHUE OIICHKU 00bEKTa BKITIOYACT B CeOS CICIYIOIINE ICHCTBUS:

+  COIVIACOBAaHME 33/IaHMS Ha OIEHKY 3aKa3YMKOM OIICHKH M OICHIIMKOM WM FOPUAMYECKHM JHUIIOM, C
KOTOPBIM OIIEHIIMK 3aKIFOYWI TPYIOBOW JOTOBOp, ITyTeM TIOAMNKMCAHWS TaKOTO 3aJaHHUS B COCTaBE
JIOTOBOPA Ha OLIEHKY 00EKTa OLICHKH;

«  cOop m aHanm3 uHPOPMAITUH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

+  TpUMEHEHHE MOAXO0B K OIEHKE, BKJIOYas BEIOOP METOJOB OLEHKUA M OCYHICCTBICHHE HEOOXOMUMBIX
pacueToB;

. COrjlaCOBaHUE€ IPOMEKYTOUYHBIX PEIYJIbTATOB, IIOJIYYCHHBIX B paMKaxX IMIPUMCHCHUA pPa3JIMIHBIX
IOAXO0J0B K OIICHKE (B Cllydyac HCO6XOI[I/IMOCTI/I), " OIIPEACIICHUC HTOrOBOI CTOMMOCTH 00BEKTA OLICHKH,

+  COCTaBJICHHE OTYETa 00 OIlCHKE 0OBEKTa OIEHKH (1aee — OTYET 00 OIICHKE).

[Iponecc oneHKN HEe BKIIOYAET (UHAHCOBYIO, IOPUIMYECKYIO, HATOTOBYIO MPOBEPKY W (MJIHM) SKOJIOTHYECKUH,
TeXHUYECKUM U UHBIC BUbI ayuTa.

B mpomnecce oneHkHM OLEHIIMK coOMpaeT MH(OpMAIMIO, AOCTATOYHYIO IUIS ONPEAENEHUs] CTOMMOCTH OOBEKTa
OLIEHKM, IPHHUMAas BO BHUMAaHHE €€ JIOCTOBEPHOCTb, HA/IEKHOCTh M CYIIECTBEHHOCTb JUIS LENHU OLEHKH.
[lpusHanne  wHQOpPMANMKM  TOCTOBEPHOH,  HANeKHOH, CYHOIECTBEHHOM W JOCTaTOYHOW  TpeOyer
MpoeCCHOHANBEHOTO CYXKICHHS OLEHIIUKA, CHOPMHUPOBAHHOTO HAa OCHOBAaHMM aHalM3a TakoW HH(OpMAaIHU.
Wudopmaiuss MoxkeT OBITH MONydeHa OT 3aKa3udMKa OICHKH, MPaBoOOJiafaTellsi 0OBEKTa OLIEHKH, IKCIIEPTOB
PBIHKA M OTPACIH, a TAK)KE U3 APYTUX UCTOUHHKOB.

[TonpoOHOE omucaHue Mpollecca OLEHKA B YacTH NPUMEHEHHS JOXOIHOTO, 3aTPaTHOTO M CPaBHUTEIILHOTO
MOIXOJ0B K OIICHKE MpHUBENCHO B pazgenax (Ordera, MOMMEHOBAHHBIX B COOTBETCTBHH C IEPEUYHCICHHBIMU
MOJAXOJaMH K OLIEHKE.
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3. OIIMCAHME OFBEKTA OLIEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBI,
YCTAHABJIUBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKU
OBBEKTA OIEHKH

Tabauya 1. Odmas undopmanus HeHHO Oymarn

HaumenoBanue ISIN Kon KOJIMYECTBO, IIIT.

["moGanbHbBIE HeTmo3uTapHbIe PACITUCKA Ha akuuu MD

Medical Group Investments Plc US55279C2008 1

WH(opMaLma o LeHHbIX Bymarax

Petepenc KO _ . OMHTEHT Tun CooTHoleHHe (Kon-go
- HauMeHoBaHWe LieHHOM [JenoauTapHbli _ -
no LEHHOIA SMHUTEHT Gymarn Karteropus . ISIN NpeacT: Ol NpejcT: ol AP / Kon-eo
6ymare Y uwe we npejcTaenAeMbIX L/6)

. Inmo6GanbHan fenosMTapHan
[wMMopraH Yeits . P

EaHk pacriAcka ha fnodanskas MD Medical Group akuwu
748108D178 ' 06bIKHOBEHHLIE aKUMK MD  AenosuTapHas US55279C2008 US55279C2008 ur , 1:1
HauwnoHanbHaa Investments Plc 06bIKHOBEHHbIE
Medical Group Investments pacnucka

Accoumnauna
L Plc

OB OrPAHMYEHHMHU KOJOB PACYETOB MO JENO3UTAPHBIM PACIIUCKAM HA OBbIKHOBEHHBIE AKUMUA MD
MEDICAL GROUP INVESTMENTS PLC (MDMG) ¢ 16 MAst 2024 rOIA

B cootBerctBuu ¢ IlpaBunamu npoBeaeHHs TOProB Ha (JOHAOBOM PBIHKE, PHIHKE JCTIO3UTOB U PHIHKE KPEAUTOB
[Ty6nmunoro akumonepHoro ooOmiectBa "MockoBckas bupxxka MMBB-PTC" u B cBsS3u ¢ mpeacrosmieit
KOHBepTauueil LeHHbIX Oymar B pe3yibTaTe PeAOMHLIIALUM SMHUTEHTA, NPHU MOAaYe 3asBOK Ha 3aKJIIOUCHHUE
CHENOK C TIOOATbHBIMH JICMO3UTAPHBIMU PACIHUCKAMH, TPEACTABISIONIMME OOBIKHOBEHHBIE akiuu MD
MEDICAL GROUP INVESTMENTS PLC (toprossiii kog — MDMG, ISIN —US55279C2008):

e ¢ 16 mo 23 mas 2024 roxa IOMyCTUMBIMU SIBJISIOTCA KOABI pACYETOB, MPEIYyCMATPUBAIOIINE UCIIOJIHEHHE
caenok He mo3anee 23 mast 2024 rona (mocaeqHuid TOProBelii Jens B "crakane T+1": RUB — 22 mas 2024
ronaa);

e ¢ 16 mas 2024 rona JOMyCTUMBIMU SIBJSIFOTCSA KOJZIbI pacyeTOB, peAycMaTpuBaromue cpok caenku PEITO
10 1 TOproBoro JHS BKIIOYUTEIHHO;

e 24 mas 2024 roga nonycTUMBIMU Kofamu pacueToB sBisitoTest TO u Z0;
e ¢ 25 mas 2024 roxa HET AOMYCTUMBIX KOJOB PaCUETOB.

Hcemounux: https:/iwww.moex.com/n69508
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIHUX
GAKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTbD

AHanu3 pelHKa 00BEKTa OIEHKH MPeIyCMaTPUBAET aHAIN3 PhIHKA 00BEKTa, a TaKXKe IPYTHX BHEITHUX (aKTOPOB,
HE OTHOCSIIUXCS K 0OBEKTY OIICHKH, HO BIUSIOIIMX Ha €0 CTOUMOCTb.

Omnpenensas MakpodKOHOMHYECKHE (DaKTOPHI KaK BHEITHHE (DAKTOPHI, BIHSIONINE HA PHIHOYHBIC TEHACHIINH, MX
MO>KHO YCIIOBHO Pa3feNuTh Ha:

¢ monuTHYeckue (M3MEHEHWsI 3aKOHO/IaTENIbCTBA, BIHMSIONINE Ha OTPACIIb (TPYIOBOS, aHTUMOHOIIOILHOE, 00
OXpaHe OKpYXAoIIeH Cpelbl, TAMOXXCHHOE ¥ T.J.), HAJOrOBas IOJUTHKA TOCYNapCTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMM M PETHOHAIBHBIMHM BJIACTSAMH, TIOJIMTUKA PETyJIMPOBaHUs OW3Heca,
YPOBEHB MOIUTHYECKOH CTAOMIBHOCTH B CTpaHe / peruoHe, MPHUOIKEHHEe BEIOOPOB TOCYIapCTBEHHBIX U
MECTHBIX BJIacTei);

¢ HKoHOMHYecKHe (00Imas XapaKTepUCTHKa CUTyallud B SKOHOMHKE CTpPaHbl MU B OTpacid - MOABEM,
CTaOWIBHOCTD, CHaJ, KpU3HC, JUHAMHUKA (PUHAHCOBOTO COCTOSIHHSI - KypC HAI[MOHAJIBHOW BaIOTHI,
UHQIAIMSI, COCTOSHHE OaHKOBCKOW CHCTEMbI, CTaBKH pe(UHAHCHPOBAHHUS W T.J., IUKJI JCJIOBOM
AKTUBHOCTH, TIEPCIIEKTUBBI IKOHOMHUYECKOTO POCTa OTpaciei, N3MEHEHHsI OCHOBHBIX BHEIIHUX H3JIEPIKEK
B OTpacId, YpOBEHb 0€3pa0OTHIIHI);

¢ couManbHbE (M3MEHEHHE OTHOIIEHUS K OTpaciii, U3MEHEHUE CTPYKTYpHl JOXOJ0B, U3MEHEHHUS B YPOBHE
JKM3HHU, N3MEHEHHS BKYCOB M IIPEAMOYTECHHI MTOTpEeOUTENeH, TeMorpaduuecKue N3MEHEHMs, U3MCHEHHS B
YpOBHE 00pa30BaHus).

KpoMme mepeuncieHHbIX, MOKHO BBIICIHTH €€ M TEXHOJOTHYecKue (hakTopbl, (fOCylapCTBEHHAs MOJIUTHKA B
OTHOILIEHWUHU TEXHOJIOTHH, 3HAYUMBIE UI1 OTPACIH TEHACHLIUN B HAyYHO-TEXHUYECKOM IIPOTPECCE, MOSBICHHE
HOBBIX MAaT€pHaJIOB, TEXHOJIOIMYECKUE W3MEHEHUs, UMEIOIUE 3HAYCHUE JUIS Pa3BUTUSA OTPACiIM, TEHIACHLUHU
MOSIBJICHUSI HOBBIX TOBAPOB U YCIIYT).

[IpakTHueckn BO Bcex cTpaHax Mupa 3TH (aKTOPhl B3aMMOYBSI3aHBI MEXIy c000¥, Ha HHX OazmpyroTcs
OCHOBOITOJIATAIOUE TCHACHIIUYA Pa3BUTHSA SKOHOMHUKHU, OCYIICCTBIISIIOTCS MUPOBLIC MHTETPAITHOHHBIE TPOIECCHI
1, HECOMHEHHO, BoeHHO-TIoNMTHYECKass 00CTaHOBKA B HACTOSIIEE BPEMS OTIIMYAETCS OCOOBIM TUHAMHU3MOM, YTO
CBSI3BIBACTCSI C TCHJICHIMEW HapacTaHWs HECTAOWJIBHOCTH Ha TJI00ajIbHOM YpOBHE. Takue MpoIecchl CamMbiM
HETOCPEICTBEHHBIM 00pa30M UCIIBITHIBAIOT HA TIPOYHOCTH KapKaC HAIIMOHAIEHO-TOCY/IapCTBEHHOH 0€301acCHOCTH
Poccuiickoii @eaepanuu.

4.1. AHAJIM3 BJIASTHYSI OBIIEM MOJIUTHYECKOM U COLIMAJIBHO-9KOHOMHWYECKOI OBCTAHOBKH B
CTPAHE

AHanu3 BIWSHUS 00IIEeH MOJUTHYECKON U COITMAITBHO-9KOHOMUYECKO 00CTAaHOBKH B CTPaHE IO COCTOSIHHIO Ha
JaTy oreHkH (1o JaHHEIM MuH3KOoHOMpasBuTus Poccun)

HNupasiumn: [Iporaossl He U3MEHWINCh. AHAJIMUTUKH OXKHUIIAIOT, YTO MHQISHS BEPHETCS K LeJIN BOJTU3U
4% B 2025 roxy n ocTaHeTCsd Ha 3TOM YPOBHE Jlajiee.

KaroueBasi craBka: OXuIaHUsS aHATUTHKOB IO CpeIHEH KIFOYEBON CTaBKE IIOBHIIICHHI HAa BCEM
ropu3onte — Ha 2024 rox 10 14,9% romossix (+0,4 n.mw.), Ha 2025 rox mo 10,4% romoBeix (+1,0 m.1.), Ha 2026
rox 10 8,1% romoBeix (+0,6 1m.11.). OlleHKa HEUTPATHHON KITFOUEBOH CTaBKH HE W3MeHmIach — 7,0% TOTOBBIX.

BBII: [Iporuo3 pocta B 2024 roxy nossimex Ha 0,3 m.i. mo 2,1%, B 2025 rogy — #Ha 0,2 n.m. mo 1,7%,
Ha koHel ropu3oHTa — Ha 0,1 m.o. g0 1,6%. CornacHo nporso3aM aHanuTUKOB, u3meHeHnue BBII B 2026 rony k
2021 romy coctaBut +7,9% (ompoc B mapre: +7,3%). OneHka IOITOCPOYHBIX TEMIIOB POCTa HE M3MEHMJIACH:
+1,5%.
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YpoBens 0e3padoTunbl: AHAIUTHKHE OKUAAIOT, 4YTO Oe3paboThua octanercs Ha ypoBHe 3,0% Ha BceM
ropusonte (-0,1-0,2 m.m. B 2025-2026 rogax k MApTOBCKOMY OIIPOCY).

HomunanbHas 3apmiiaTa: AHAIUTUKYA TOBBICHIIM TPOTHO3 POCTa HOMUHAIBHOHN 3apa0O0THOM TUIATHI JI0
10,3% (+0,4 m.m.) B 2024 romy c¢ mampHeWmmM 3amemienneM mo 7,1% B 2025 romy m mo 6,1% k KoHIY
ropu3oHTta. PacueTsl Ha OCHOBE NPOTHO30B AHAJIWTUKOB IO HOMHHAJIBHOW 3apaOOTHOH IUIaTe W CpeaHen
UHQIAIMHA TpeArnonaraoT, 4to B 2024 rony peanbHas 3apiuiaTa BeipacteT Ha 3,2% (+0,4 m.1.), B 2025 roqy -—
Ha 2,4%, B 2026 romry — Ha 2,0%. COOTBETCTBEHHO, K KOHIly IIPOTHO3HOTO TOPH30HTA peajbHas 3apaboTHas
miara oyzaer Ha 16,6% Bwimie, yem B 2021 romy.

bajanc KOHCOJIMIAMPOBAHHOIO OIOIKETA: AaHATUTHKHA OXHITAIOT HEMHOTO MEHBIMUKA ACHUITUT
KoHcoJuaupoBanHoro Owomkera B 2024 rogy — 1,3% BBIIL Ilo nporHozam ananmutukoB B 2025 u 2026 romax
JNeUITUT KOHCOIUIMPOBAHHOTO OroKeTa cokparutcs o 1,0% BBIL.

IkcnopT ToBapoB U ycayr: Ilporaos Ha 2024 rox HeMHOTO TOBBIIIEH — 10 478 Mupa momt. (+6 Mipa
nosut.), Ha 2025 rox, HanpoTHB, OHWXEH 110 482 mupn poiut. (-7 mupn aoiut.). [IporHo3 Ha KOHEI] TOPU30HTA HE
m3menwics — 490 mupa momi. Oto Ha 11% Hinke, yem sxcriopt B 2021 romy.

Hmmnopt ToBapoB u ycayr: [IporHossl moutn He m3MeHHIUCh — 385 mupxa moiur. (+1 mupa moimn.) B
2024 roxay, 395 mnpa momt. B 2025 roay (-2 mapna xosnt.) u 409 mupa posut. (+1 mupa o) B 2026 romy. 9to Ha
8% BrImIe, uem ummopt B 2021 roxy.

Kypc USD/RUB: IIporuo3s Ha 2024 roq — 92,9 py6uneti 3a noiui., Ha 2025 rog — 95,9 pyOuett 3a 1oiut.,
Ha 2026 rox — 98,0 pyOuneii 3a nosut. (nmepecmotp Ha 1,9-3,2% c MapTOBCKOro onpoca).

Hena na meprs mapku Brent: cornacHo oxxumgaamsaM, B cpeaaem 3a 2024 rox HedTs Mapku Brent Oymet
cTouTh 85 moiut. 3a Gappenb (+5 moin. 3a Gappesib K MapTOBCKOMY ompocy). Jlajee 1ieHa OyneT CHMKAThCS U
coctaBuT 80 moit. 3a 6appens B 2025 roxy u 75 moi. 3a 6appens B 2026 romy.

HUcmounux: hitps://www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 2. loka3aTesn 1eJJ0OBOH AaKTHBHOCTH

Pe3yabTaThl onpoca Ha anpeas 2024 r.*

2021 2022 2023 2024 2025 2026

(danT) (cparT) (danT)
Mnu 84 11,9 74 5.2 4.1 4,0
(B % nek. K Aex. npeq. rofa) 1 4
Mnu 6,7 13,8 5,49 6,9 45 4,0
(% ® npeq. roqy, B cpeOHeM 3a rofg) s an
Kmouesan cTaska 5,7 10,6 9.9 149 10,4 8.1
(B % ropoBbix, B CPEOHEM 3a rof, ¢ YYEToM BbXOQHbIX OHed) s s :
BBN 5,9 -1,2 3,6 2,1 1,7 1,6
(%, rjr) . . .
YpoBeHs Ge3paboTMLb 4.3 36 3,0 3,0 3,0 3,0
(%, peK., D83 MCKNIOYEHWA CE30HHOCTK) . :
HomMwHansHaa sapafioTHas nnata 11,5 14,1 14,1 10,3 71 6,1
(%, r/fr) -
BanaHc KoHCoNMAWpOBaHHOro GloameTa 0,8 -1.4 -2,3 -1,2 -1,0 -1,0
(% BBN 3a cooTBeTCTEYIOWMIA ron)
IKCNOPT TOEAPOE M YCnyr 550 641 455 478 482 490
{(Mnpg gonn. CLUA B rog) 4 i Y
MmMnNopT ToBAPOE W yenyr 380 347 379 385 395 409
(Mnpg gonn. CLUA & rog) . i
Kypc USD/RUB 73,7 67,4 85,2 92,9 95,9 98,0
{pyD. 3a gonn., B cpegHemM 3a rog) . e .
Lena Ha HedTe Mapku Brent 71 ag a2 85 80 75

{nonn. CLIA 3a Sappens, B cpegHeM 3a rog)
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MokazaTeny, pacCYMTAHHBIE HE OCHOBE NOMYYEHHLIX OTBETOB:

BBN 100,0 98,8 1024 104.5 106,3 1079
(KYMYNATHEHBIA ypoBeHs, 2021 r.= 100) - . .
PeanbHan 3apaboTHan nnata** 4,5 0,3 78 3,2 2.4 2,0
(%, r/r)

PeantHan 3apaboTHan nnata 100,0 100,3 108,1 111,56 1143 116,6
{KYMYNATHEHLIA ypoBeHs, 2021 r. = 100) "

Toproseiid GanaHc 170 294 86 a3 g7 81
{Mnpg gonn. CLUA B rog)

MegmaHa 7.0 YPOBEHE KNIOUSEOH CTAEKM, NMPKW KOTOPOM OSHERHO-KPEOWTHAR NONKTHKES NOSOSpHUEaST
E DOATOCPOUYHOM NEPWOLE MHONALWD M MHDNALWOHHBIE OXMOZHWA Ha LLENK

He@ATpanoHan KNIOYEBaA CTABKE
1 BBl Ha noTeHUuMansHoM ypoeHe,

(% roposix) UeHTp. TeHgesuna 10-90% 5 0-3,0

Mepmnana 1.5 OxunoaemMele cCpeiHMe TeMNLI POCcTa NoTeHWWansHoro BBIN Ha ropu3oHTe 2027 — 2031 rogos.

HNonrocpoudsii poct BB

(%, r/r) UenTp. Tengenuna 10-90% 0 9-2.0

* B ckoOkax — pe3ynbpTaThl orpoca B mapte 2024 roxa.
** PesynpTarhl SBISIOTCA MEIMAHOH NMPOTHO30B, PACCUMTAHHBIX HA OCHOBE OTBETOB YYACTHHKOB ONpPOCAa IO HOMHHAJIBHOHM 3apa0OTHOH IIaTe€ W CpelHEeMY
3a rog UIILI.
Jatbl mpoBenenust onpoca: 12 — 16 anpens 2024 rona.
Mertoanka pacuera: pe3yjbTaThl ONpoca SIBIASIOTCS MEIUAHOM MPOrHO30B 26 S5KOHOMHCTOB W3 PAa3IHYHBIX OpraHU3aluii, IPUHUMAIOIIUX YYacTHE B OIpPOCE.
Ecnu pecrionieHT 1a cBoM OKUIAHUS B BUJIE HHTEpBaia, TO Ul paciyeTa YYUThIBAIACh €r0 CepeIuHA.
Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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4.2. AHAJIN3 COCTOSIHHSA M TIEPCIIEKTHB PA3BUTHSI OTPACJIM, B KOTOPOI1 ®YHKIIMOHUPYIOT
OPI'AHM3ALMS, BEYILIASI BUBHEC

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCIYXHBAaHHUS U AOBEPUTEIHHOTO YIPAaBIICHHS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOJIH ACHEXHBIX CPENICTB M POCT JIONU akiuil. B pe3ynbsrare
MOJIOXKHUTENILHON TIEPEOLICHKH U MHBECTHPOBAHMS ACHEXKHBIX CPEICTB JOJS aKIUi pe3uaeHTOB Bbipocia ¢ 30
1o 32%, MakCHMaJTbHOTO 3HAYeHHWs 3a Bce BpeMs HaOmomeHnii. Hecmorpst Ha ocmabneHne pyOus
U TIOJIOKUTEIbHYIO BaIIOTHYIO TEPEOLCHKY, J0JII HHOCTPaHHBIX akTHBOB Ha MUC (BkitOYas MHOCTPaHHYIO
BANIOTY Ha cueTax) CHH3MWiIach 3a kBapTan ¢ 16 mo 14%. Ilpu 3ToM nmonst BamOT HEAPY>KECTBEHHBIX CTPaH
(mommaper CILA u eBpo) Ha cueTax ocTtaBanach HIKE 2%. Jlois IpodrnXx MHOCTPAaHHBIX BATIOT (TIPEXK/IE BCETO
10aHeil) He npesblmana 1%. Broxkenus B MHOCTpaHHBIE aKTHBBI COKPATWIHCH B PaMKaxX 00OMX THUIIOB CUETOB:
JIONIT MHOCTPaHHBIX akThBOB Ha Opokepckux MUC camsmmace ¢ 18 mo 15%, ama MUC B pamkax Y —
¢ 6 10 1%.

Pucynox! ilnHaMuKa CTPYKTYPHI aKTHBOB uuct
(%)

oo

Il kB, IV il | kB Il ke, I ke IV kB | ke Il ka. 1 s I kB I Il kB

2020 207 2022 2023

B [lepeuHpne CRECTRO W QENC3uThy FOCYAoPCTEEHHER H MyHHLMNENEHER OBAHMOUMA OGN CLyHH PEIHEEHTOR
HOONHMWAH BHOCTPORHB 3MATEHTOE B POCCHACKISE CKLYHH HHOCTPOHHSE KIMH
B [enasuTapHs e pOmHEKH Hlau, ETF EMpaues

Mpseugrie. © 3112 202 o caTerepi o Ipesoss sTHORDOTER & TOM WALNS SVILRAHL W QBONAeREVL, PURTRIERSMaIE i MpodpurcTaEcns — Ko
HETowan. Dok Pocci.

Bpokepckoe obcimyxuBaHue

* YBenuueHue JTOXOJI0B HaceleHHus U pocT peiHKa akiuii B |l kBaprame 2023 r. mogmepkanu WHTEpeC
HWHBECTOPOB K ()OHJ0OBOMY DPBIHKY. B CBOIO odYepenb, pOCTy pbIHKA aKIMH CIIOCOOCTBOBAIM OXKHUIAHUS
JMUBUACHIHBIX BBHIIAT KPYMHBIMH SMHUTEHTAMH U TOBHIIICHHBIE HHOISIIMOHHBIC OXHUIAHUS HaCEICHUsL.
HerTo-B3HOCH Ha OpOKepCKUe cueTa ObUIM CYIIECTBEHHBIMH, a CpeHuil pa3mep noptdens Beipoc ¢ 1,4 10 1,8
MITH pyOJIen.

CoOTHOIIEHHE POCCUHCKMX aKUWH U OONUIalmuil pe3uICHTOB B CTPYKTYpPE AaKTHBOB PO3HUYHBIX
WHBECTOPOB HE U3MEHMIIOCH TPU pocTe o0miero odbemMa akTUBOB. [losi MHOCTpPaHHBIX aKTHBOB BO3pocia
B YCJIOBHSIX BJIFOTHOM MEPEOLIEHKH.

IloBemene pPO3HUYHBIX HMHBECTOPOB HA BAJTIOTHOM PBIHKE HOCHIO KOHTPIUKIMYECKHHA XapakTep.
Ha done ocmabnenust pyOiisi HETTO-TTOKYIIKM WHOCTPAHHOM BAIOTHI CHU3WIIUCH B HECKOIILKO pa3, MPU 3TOM
COXPAHSJICS BBICOKMI WHTEPEC K I0aHsIM Ui TIPOBEICHUS apOWTpakHBIX onepanuil. JloBepurenbHOe
yIpaBJeHne

lyuuc - WHJIMBUIYaJIbHbIN MTHBECTULIMOHHBIN CUeT
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Croumocts moprdeneii B cermMeHte /1Y BbIpocia 3a CUET IMOJIOKHUTEIBHON BaJIOTHOH IEPEOLCHKH
WHOCTPAHHBIX OONMWTanuii, B TOM 4YHCIE 3aMOPOXCHHBIX, KOTOpPBIE HaXOAMINUCh MPEUMYIIECTBEHHO
B IOPT¢eNax KBATU()UIMPOBAHHBIX MHBECTOPOB. Ilpy 3TOM B MaccoBoM cermeHTe J[Y KIIMEHTHI BBIBOJIUIIN
CpeJcTBa M3 HanOoJee KPYIMHBIX CTPaTeTui.

JloxomHOCTh TO OOJBIIMHCTBY KpyNHEHImmMX crparteruiit /Y Oblia BbINIE JOXOJHOCTH JICMIO3UTOB,
OTKPBITBIX T'OJ] Ha3aj, HO HWKEC JIMHAMHUKU HWHJIEKCOB phiHKA. CpeqHEeB3BEIICHHAS JIOXOJHOCTh CTpATEruit
NUC 3a mocnemnwmii rox coctaBuia 14% (6e3 ydera HAIOTOBOTO BHIYETA).

B ycrmoBusx orpaHM4eHHOTO HaboOpa TOPrOBBIX UieH Tapu(Has MOJUTUKA YIIPABISIONUX U3MEHUIACH
B CTOPOHY JOCTYITHOCTH YCIYT JJII MAKCUMAJIbHO IIMPOKOTO KpyTa MOTEHIHAIBHBIX HHBECTOPOB. CTpaTernu
JUTSE. HEKBAJTU(UIIMPOBAHHBIX MHBECTOPOB OTJIMYAIOTCS 0OJee HU3KMM BXOJHBIM IOPOTOM, a Takxke Oojee
BBICOKOH KOHIICHTpanuel B OymMarax OTIIEbHBIX YMUTEHTOB 3a cueT nHBecTupoBanus B [IU®. B To xe Bpems
TaKU€ MHBECTULUU MOTYT CHUKATh UTOTOBYIO JOXOJHOCTH JUIsl KJIMEHTA 33 CYET AOMOJIHUTEIbHBIX KOMUCCHM.
NunuBuayanbHble HHBECTULIMOHHBIE CUETA

Poct uncma MUC yckopmiicst u3-3a OTKPBITHS HOBBIX cueTOB y OpokepoB. O0nem axTmBoB Ha MHC
BBIPOC 3a CYET TOJOKHUTEIHHON IMEPEOIeHKH I10 POCCUACKAM aKIUsAM, TPHU 3TOM TPHUTOKU Ha OpOKEpCKHe
NNC xomnencuposanu ortoku ¢ MUC B pamkax V.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 despans 2022 — INpeanucanue banka Poccuu 018-34-3/1202
bank Poccuu noctanoBuII:

v NPUOCTAHOBUTH HCIIONHEHUE BCEX OMEpaluii Mo CHHCAHHIO [EHHBIX OyMar pOCCHICKHX
SMHUTEHTOB C JIMLEBBIX CYETOB U CYETOB JIETI0, OTKPBITHIX HHOCTPAHHBIM IOPHINUECKUM U PU3HMUECKUM JIMLAM.

v NPUOCTAHOBUTH TIepelady BBIIUIAT MO [EHHBIM OyMmMaraM pPOCCHHCKHX OSMHTEHTOB
MHOCTPAHHBIM (PU3UUECKUM U IOPUIMYECKUM JINLaM

Hcemounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-0-tsennykh/
2 mapra 2022 — Coobmienune Euroclear
Hemounux: https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf

«Clearstream Banking nndopmupyer kmuentos, uro HPJI, nelictBys B pamkax mnpezamnucanus baHka
Poccun 018-34-3/1202 ot 28 deBpais, 3a0I0KMpOBaT BCE IIEHHBIE OyMarw, HaXOMSIIUECS Ha CYETe JETo
MHOCTpaHHOTO HoMmuHanbHoro nepxarens Clearstream Banking mo mocnemyromero yBenoMieHUs»,—
roBoputcsi B coodmennn Clearstream (murata no «MuTtepdakcy»). «HPJ moarBepaui, 4ro Bce aKTHUBHI Ha
HallleM CYETy TaM 3aMOPOKEHbI»,— IFOBOPHUTCS B MaTepualiax.

Kak 3asBunu 8 MockoBckoit 6upske, HP/l He G10kupoBait cyera eBponelicKuX pacyeTHO-KIMPHUHTOBBIX
opranmzaimii  Euroclear u Clearstream. CormacHo npeanucanuto banka Poccun, HPJ[ orpanuumn
BO3MOXXKHOCTb BBIIUIATBHI 10 LEHHBIM OymaraM POCCHHCKHX 3MUTEHTOB JJISI MHOCTPAHHBIX (U3MUECKUX U
IOPUIMYECKUX JIUII ¥ Tiepe/iady TpaB Ha Takue Oymaru. HPJ nmpomomkaer oOcimy:KuBaTh cueTa HHOCTPAHHBIX
JETIOHEHTOB B YaCTH 3a4MCIICHUS LIEHHBIX Oymar u OaHKOBcKue cueTa, oTKpbIThie B HP/I, B yactu 3auncienus
POCCHICKOM 1 MHOCTPaHHOW BaIIOTHI 0€3 OTpaHIYEHHH.

Coo0mienus 00 orpanndenusx mno cuety HPJI B Euroclear

04 mapta 2022 — Coobuienue o 6mokupoBke pacuetoB Euroclear Bank u Clearstream Banking.

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

17 mapra 2022 — CoobuieHre 00 M3MEHEHHH MPOLEAYPHI paOdOTHI C IIEHHBIMH OyMaramu, KOTOpbIe He
obcayxuBatotcs B Euroclear Bank S.A./N.V.
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Hcemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear

17 mapta 2022 — Coobmenue 06 onepanusix mo cuetry HKO AO HP/I B Euroclear Bank.
HUcmounux: 06 onepayusx no cuemy HKO AO HPJ] ¢ Euroclear Bank (nsd.ru)

31 mapta 2022 — CooOuieHre 0 BO3MOXKHOCTH TNpoBeaeHus pacyeToB B Euroclear Bank S.A./N.V mo
HEKOTOPBIM IIeHHBIM Oymaram (oOHoBieHne nHpopmanmu o coodbmenuro Ne 598 ot 04.03.2022)

Hcemounux: https:/iwww.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-
euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff9%e5BNAME%5D=Euroclear

Coobmenue o cankusax EC va HPJ],
3 uronst 2022 roga - EC BBen cankiuu npotuB HP [
Hcmounux - https://rushonds.ru/news/20220603172900260843
Mundua u LB paspabotamm MexaHW3M pa30JIOKHPOBKH aKTHBOB POCCHHCKHX HHBECTOPOB,
3aMOPOXKEHHBIX 3a PyOekoM, depe3 mX OOMEH Ha aKTHBHI MHOCTpAaHIEB, 3a0jokupoBanHblie B Poccun. OO
sToM 22 aprycta Biamumupy I[lytuny monoxwn muauctp ¢uHancoB AHTOH CriryaHoB. OH oreHHI 00beM
3a0JOKMPOBAHHEIX cpeAcTB B 1,5 TpmH pyOmeit y 3,5 mimH poccusH, M00aBWB, 94TO Ha IEPBOM ITare
TUTaHUpYeTCs pa3dnmokupoBaTh mopsaaka 100 mupxa pyoneit. LIb B HOsOpe mpomutoro roga oneHuBal 0O0IIHi
00beM 3a0JIOKMPOBAaHHBIX POCCHUICKMX aKTUBOB B 5,7 TpnH pyOnei, 20% u3 KOTOPHIX NPUXOJWIOCH HA

AKTHUBBI PO3HUYHBIX KTHBECTOPOB.

AKTHBBI POCCHUICKMX MHBECTOPOB 3a PyOEKOM OKazaluch (paKkTHUECKH 3a0JIOKUPOBaHBI OOJBINE Tona
Ha3aza, 1OoCJIE€ TOro Kak ObLTH BBCJCHBI IIEPBLIC CAHKIMM B OTBET Ha «CHCUOIICPAIUIO» U OCTAHOBUJIOCH
B3auMoJeiicTBue HamnuoHanbHOTO pacueTHOro nemo3utapus W eBponelickux Euroclear (Bembrust) u
Clearstream (JIrokcemOypr). Cankuuu B oTHomeHnH HanpoHanmbHOro pacuetHoro menosutapust (HP/I) sty
cutyanuio 3agukcupoBanu. C Tex MOp MHBECTOPHI MBITAIOTCS Pa30JIOKUPOBATh CBOM aKTUBBI, OJIHAKO JI0 CHUX
IOp MU3BECTHO JIMIIb O €AVMHUYHBIX Pa3pClICHUAX HA BBIBOJ dKTUBOB YAaCTHBIX MHBECTOPOB, KOTOPLIC BbIAAIO

Ka3zHauelucTBO bensrun.

IIpu 3TOM aKTHBBI MHOCTPaHHBIX MHBECTOPOB B Poccuu B MapTe MpPOIUIOro roja Takke OKazahch
3aMOpOKEHBI Ha cueTax Tumna «Cy», KyAa 3a4HCISIOTCS U MOJIOKEHHBIE K BBIIJIATe MHOCTPAHHBIM aKIIMOHEpaM
JTUBHJICHIIBI. BBIBOIUTH JIEHBIH OTTYJIAa HEJb3s, & MCIIOIb30BaTh MOXHO TOJIBKO JUIsS OTPaHUYEHHOTO Habopa
neneil — Hanpumep, Ha nokynky Od3. MimenHo nensru Ha cuetax «C», kak oObscHu LB, n miaHupyetcs

HCII0Jb30BATh, YTOOBI BBIKYIIUTH Yy POCCHAH 3aMOPOKCHHBIC ICHHBIC 6yMarI/I.

Hcemounux: https://'www.forbes.ru/investicii/495 106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-

pocemu-on-mozet-ne-srabotat

«CIIb Ouprka», KOTOpas 10 MOC/SIHEr0 BPpeMEeHH Obljla KJIFOUYEeBOH IUIONIAAKOM B Poccuu i TOProBiu
nHOCTpaHHbIMH Oymaramu, nonasia B SDN-nmct CIIA 2 HOs06pa. Toraa ke 6upika BpeMEHHO IPUOCTaHOBIIIA
TOPTH, 3aBEPUB, YTO OHH OYAyT BO30OHOBICHBI B MOHENENHHUK 6 HOSIOPS, HO 3TOTO HE MPOHU3OILIO: B ATOT
nenb «CIIb Oupska» cooOummia 0o B3aMMOJCHCTBUU C POCCHMCKUMH M WHOCTPAHHBIMH KOHTPAareHTaMH IS

HaJIa’KUBAaHUA MIPOIIECCOB. KOHCYJ'II)TaI_II/II/I 3aﬁMYT HEC MCHCC HCACIN.
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-operatsiyakh-po-schetu-nko-ao-nrd-v-euroclear-bank-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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Ha mporshxernn Bcero meproja 3aMOpPO3KH aKTHBOB B CpPEICTaB MacCOBOW WH(OpPMAINH MOSBIIIACH
uH(pOpPMAIUS 0 BO3MOXKHBIX ITYTSX PEIICHUS MPOOIEMBI, HO (PaKTUUCCKH BCE MPEUIOKECHUS OCTAaBAIMCh Ha

YPOBHE MHULIUATUB.

Bbnokuposka Oymar Ha «CIIb Oupxe» nz-3a cankuuii CILIA npoTuB TOProBoii MIOMAAKA B OCHOBHOM
3aTpOHyJIa KBaTM()UIUPOBAHHBIX WHBECTOPOB, KOTOphIE aAepkaT okoino 80% oT Bcero oObema Oymar,
pacckazana npeaceaatens LIb OneBupa HaOuymnwmna xypHanuctam B Kymyapax ¢opyma Finopolis-2023,
nepenaeT KoppecnoHaeHT «Benomocteit». «KBanb»y npuHsiIN Ha ce0si OCHOBHOW ynap, TaK Kak pO3HHYHBIM

HWHBECTOPAM C Hadajia 3TOIr0 roJia 3arpeuicHo 1oKyIaThb 6yMaI‘I/I HEAPYKCCTBCHHBIX KOMIIaHHUH.

ITpu sTom ¢ 2022 T. pOCCUIICKMM WHBECTOpPaM YAaJoCh H30aBUTHCS OT MHOCTPAaHHBIX LIEHHBIX Oymar Ha

MM KOJI MIIpA, T Th PUCK COKPATWJICA Ha 3T MMY, aKHCHTHUPOB npeaceaarciib .
C okojio $4 0 €C CK COKpa C aodTy C aKIIc oBajia cAccaare. b

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. OIMMCAHME MPOLHECCA OHEHKU OBBEKTA OLIEHKU B YACTU TIPUMEHEHU S
JAOXOJHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NOAXO0/J10B K OLIEHKE

[Ipu ompeneneHuM  CHPaBEIIMBOM  CTOMMOCTH  HEOOXOJMMO  PYKOBOJICTBOBATHCS — MOJOKCHHUSIMU
Mexnynaponnoro cranaapra ¢uaancoBoit otaetHocT (IFRS) 13 «Ornenka cipaBeAsTMBO CTOMMOCTID.

B cooTBeTcTBUYM ¢ yKa3aHHBIM paHEe CTAHAAPTOM CITPABEIIMBAsi CTOMMOCTh - 3TO I[CHA, KOTOpas MOXKET OBITh
MOJy4eHa MPH MPOJIaXKe aKTHBA MM yIUIaueHa MpHU Tepenade 00s3aTebCcTBa MPH MPOBEICHUN OTepaIiiy Ha
IOOpPOBOJIBHOM OCHOBE Ha OCHOBHOM (WM HambOoiiee BBITOJHOM) pPBIHKE HA JAaTy ONEHKH B TEKYIIHX
PBIHOYHBIX YyCIOBHSIX (TO €CTh BBIXOJHAs IICHA) HE3aBUCHMO OT TOrO, SBJISCTCS JIM Takas IICHA
HETOCPEICTBEHHO HAOIIOIaEMOMN HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/a OLCHKH.

Cornacho m. 2 IFRS 13 copaBeanuBas cTOMMOCTB - 3TO PHIHOYHAsI OIEHKA, a HE OLIEHKa, popMHUpyeMas C
yueToM cnenuduku npennpustua. [lo HEKOTOpHIM aKTUBaM U 0053aTENBCTBAM MOIYT CYIIECTBOBAThH
HaOJrofaeMble PIHOYHBIE ONEpaluy WK pbIHOYHAsA mHpopmanus. Ilo apyruM akTuBam u 00sA3aTesbCTBAM
HaOJrofaeMble PHIHOYHBIC OMEpaldd WIM PBIHOYHAS HWHGPOpPMAaLUs MOTYT OTCYTCTBOBaTh. OIHAKO IIETb
OLIGHKM CHPAaBEAJMBON CTOMMOCTH B OOOMX CIydasx OJHAa M Ta JK€ - ONPElNeNUTh LeHy, 10 KOTOpOM
MPOBOJMIIACE OBl ONEpalsl, OCYIIECTBIsIEMAas HA OPTaHU30BaHHOM PBIHKE, 110 TIPOJakKe aKTHBA WM Nepeade
00s13aTeNbCTBA MEXK/AY yYaCTHHKAMH PbIHKA Ha JaTy OLUEHKH B TEKYIIUX DPBIHOYHBIX YCIOBHUSX (TO €CTb
BBIXOJHAs 1IEHA HA ATy OLEHKHU C TOYKU 3PCHMS YYaCTHHKA PHIHKA, KOTOPBIM YIACP)KUBACT aKTHB MIIM UMEET
00513aTeILCTRO).

Ecny neHa Ha MOSHTUYHBINA aKTHB WM O0S3aTEIbCTBO HE HAOMIOAAETCS HAa PBIHKE, MPEANPHUITHE OLCHUBACT
CIPaBEAJIMBYI0 CTOMMOCTb, HCIIONB3Ysl JIPYrOM METOJ| OLEHKH, KOTOPBIH 0OecreyrMBaeT MaKCHMAaTbHOE
UCTIOJIb30BaHUE  YMECTHBIX  HAaONIOJAaeMbIX HCXONHBIX JaHHBIX M MHUHAMAIBLHOE HCIOJIb30BaHHE
HEHaOJIIOJJaeMbIX HCXOIHBIX HaHHBIX. IlOCKONMBKY crpaBemiMBas CTOMMOCTH SIBIISICTCS CIIPaBeIIMBOM
OIICHKOM, OHa OIpeJensercs C MCIOJb30BaHWEM TaKUX JOMYIIEHWH, KOTOpbleé YYacTHHKH pBIHKA
UCIIOJIb30BaJIM OBl MIPY ONpPEAETICHUH CTOMMOCTH aKTHUBa MM 0053aTeNbCTBA, BKJIIOYAs JOIMYIICHUS O PUCKE.
CrnenoBaresibHO, HaMEpEHHE MNPENNpPUATHS YyIepKaTh AKTUB WM YPEryJIupoBaTh WIM HMHBIM 00pa3oM
BBITIOJTHUTD 00513aTEIHCTBO HE SIBISICTCS YMECTHBIM (DaKTOPOM IPH OLICHKE CIIPABEATUBON CTOMMOCTH.

Llenp OLEHKHM CHpaBeUIMBOM CTOMMOCTH 3aKIOYaeTCss B TOM, YTOOBI ONPENENUTh IEHYy, 10 KOTOPOH
IpOBOAMIIACE OBl omnepaiys Ha A0OpOBOJBHOIM OCHOBE IO NPOJAAKE AaKTHBA WM Ieperade o0s3aTenbCcTBa
MEX/y yYaCTHHKAMH pbIHKAa Ha JaTy OLECHKHM B TEKYIIMX PBIHOYHBIX ycioBHsX. OLEHKa CIpaBeIIHBON
CTOMMOCTH TpeOyeT OT MPEANPHATHS BBISICHEHHS BCEX YKa3aHHBIX HU)KE MOMEHTOB!

+ KOHKDPETHBIA aKTUB WM 00s3aTeIbCTBO, SBJISIOIIEECS OOBEKTOM OIICHKH (B COOTBETCTBUU C €ro
eVHULICH y4eTa);

+ B OTHOIIEHMH HE()UHAHCOBOTO aKTHBA, UCXOJHOE YCJIOBHE OIEHKH, SBISIOIIEECS MPUEMIEMbIM IS
OIIEHKH (B COOTBETCTBHH C €r0 HAWIIyUYIUM U Hanbosee 3QPEeKTUBHBIM HCIIOIb30BAHUEM);

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

. MCTOJ WKW METOJblI OLCHKH, NPUEMIIEMLIC IJIA OIPCACICHUA CHpaBeI[HPIBOfI CTOMMOCTH, C YyYECTOM
HaJIM4usa OAaHHBIX JIA paBpa6OTKI/I HUCXOAHBIX MOAHHBIX, MNPCACTABIIAIOLNIUX OOIIYIICHHSA, KOTOPBIC
HCIOJIb30BAINCh ObI Y4aCTHUKaMHM PbIHKaA IIPU YCTAHOBJICHUU LICHBI Ha aKTHUB HJIU 065133TCIIBCTBO, a
TAaKXXC YPOBHS B UCPAPXHUU CHpaBe)IHI/IBOI\/’I CTOMMOCTH, K KOTOPOMY OTHOCATCA 3TH UCXOAHBIC TaHHBIC.

OreHKa CrpaBeAlTUBON CTOMMOCTH MPE/IoaraeT MPOBEIEHUE ONepalliy 10 MPOJIaXKe aKTUBa WIH Nepeaade
00s13aTeNbBCTBA:

. Ha PBIHKC, KOTOpI)If/i SABJIACTCA OCHOBHBIM JIA JAHHOI'O aKTHBA WX O6H33TeJ’IBCTBa;

+ TpU OTCYTCTBHM OCHOBHOTO DPBIHKA Ha pPBIHKE, HAaWOOJIee BBITOJHOM IS JTAHHOTO aKTUBA WU
00s13aTeNbCTBA.
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[pennpusiTuio HET HEOOXOJWMOCTH TPOBOJIUTH H3HYPSIOMIMN TOUCK BCEX BO3MOXKHBIX PBIHKOB JIJISI
WICHTH(HUKAIMN OCHOBHOTO PBIHKA WM, MPU OTCYTCTBHHM OCHOBHOTO PBIHKA, HanOOJee BBHITOJHOIO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTHIBATH BCIHO HMH(OpMAIMIO, KOTOpas SBJISETCS OOOCHOBaHHO JoCTymHOH. [Ipum
OTCYTCTBHH JIOKA3aTELCTB 0OPATHOTO PHIHOK, HA KOTOPOM IMPEANPHUITHAE BCTYIHIIO OBl B CEIKY 10 TIPOAAKE
aKTHBa WIH Nepeaade 00s3aTebCTBa, CYUTACTCS OCHOBHBIM PHIHKOM WJIH, IPU OTCYTCTBUU OCHOBHOTO PBIHKA,
Hau00JIee BHITOTHBIM PHIHKOM.

HpI/I HaJIMYUH OCHOBHOI'O PBIHKA JJIs aKTHBa WA 00s13aTeNbCTBA OIICHKa CHpaBeHHHBOﬁ CTOMMOCTH JOJI’)KHa
MNpEACTaBJIATh LICHY HAa JAHHOM PBLIHKE (TaKaiI ocHa 00 SBISETCS HCMOCPEACTBCHHO Ha6JHOI[aCM01>i, 6o
PacCUUTBIBACTCA C UCIIOJIB30BAHUEM APYIroro MeToaa OHGHKI/I), JaXe €CJIM ILICHAa Ha APYI'OM DPBIHKE ABJIACTCA
INOTCHIHUAJIBbHO boiee BBITOJHOM Ha AaTy OLCHKH.

[Ipennpustre AOKHO MMETh JOCTYN K OCHOBHOMY (MJIM HauOOJiee BBHITOAHOMY) PBIHKY Ha JaTy OIICHKHU.
[Mockonbky pasnuuHble mnpennpusaTHs (M HampaBlIeHUsT OW3Heca B paMKax TaKHX TPEIIPUATHIA),
OCYIICCTBIISIONINE Pa3IMYHbIC BUIBI ACSITCILHOCTH, MOTYT HMETh JOCTYIl K Pa3jIMYHBIM PHIHKAM, OCHOBHBIC
(mm Hambosee BBITOHBIC) PBIHKH JUISI OHOTO M TOTO XK€ aKTHBA WJIHM 00S3aTeNhCTBA MOTYT OBITH Pa3sHBIMHU
JUTS Pa3IUYHBIX MPEeINpUsATHNA (M HamNpaBiIeHUH OW3Heca B paMKax Takux mpeanpustuii). CrenoBaTenbHO,
OCHOBHOH (WM HamboJiee BBITOAHBIN) PBIHOK (M, COOTBETCTBEHHO, YYAaCTHHUKOB pBIHKA) HEOOXOANMO
paccMaTpuBaTh € TOYKH 3pEHHS MPCINPUATHS, YYHTBIBasS TaKUM OOpa3oM pa3Huusl MEXAy U Cpeau
HpeI[HpHHTHﬁ, OCYIICCTBIIAIOIINX PA3JIMYHBIC BUABI ACATCIBHOCTH.

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

2. Onpenenenne UCXOIHBIX YCIOBUM OLIEHKH.

3. Ompenenenye UCXOOHBIX AaHHBIX AJISI METOJOB OLICHKH.

4. IlpumeHeHre METOIOB OIICHKHU.

1. BersicHeHHe KOHKPECTHOI'O THIIA COOCTBEHHBIX JOJICBBIX HHCTPYMCHTOB IMPCATIPHUATHA (aKIII/Iﬁ ZIOJIeﬁ n T.H.),

SIBIIIOIIXCS OOBEKTOM OIIEHKHM (B COOTBETCTBUH C MX €IMHUILIEN YUETA).

BrInonHeHne yKka3aHHOTO MYHKTa OCYILECTBISIETCS B Tojpaseie «OnucaHuu 00beKTa OIICHKI.

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKH.

BeinosHeHHe yKa3aHHOIO IIyHKTa OCYILIECTBIISIETCS B [Opa3eie « AHalnu3 pbIHKaY.

3. Onpenenenne NCXOMHBIX JAHHBIX JUII METOJIOB OIIEHKH.

s Toro yToObl 1OOWTHCS HaMOOJIBIIEH IOCIENOBATENFHOCTH M COMOCTaBUMOCTH OLEHOK CIPaBEAIMBOM
CTOMMOCTH U PacKpbITHsI COOTBeTCTBYIOIIEH nHdopmanuu, IFRS 13 ycTanaBnuBaeT nepapxuio cripaBeyInBOH
CTOMMOCTH, KOTOpasi JENUT WCXOAHBIE JaHHBIE MUl METOJAa OLIEHKH, HCIOJIb3yEMBbIE [UIsl OLIEHKH
CHPaBEAJIMBOM CTOMMOCTH, Ha TpHU YpoBHS. Mepapxusi cnpaBeajuBOH CTOMMOCTH OTIAET HauOOJIBIINHA
MIPUOPUTET KOTHPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTHBHBIX PBIHKAX I WIACHTUYHBIX aKTHBOB HIIU
00s13aTeNnbCTB (MCXOAHBIE AaHHBIE 1 YPOBHS) M HAaUMEHBIIMH NPHOPUTET HEHAOIIOAAEMBIM HCXOAHBIM
JTAHHBIM (MCXOJIHBIE TaHHBIE 3 YPOBHS).

Hannuue YMECTHBIX HCXOOHBIX AAHHBIX WU UX OTHOCUTCIIbHAA CY6’LCKTI/IBHOCTB MOTYT MNOBJIUATH Ha BLI60p
MMPUEMJICMBIX MCTOOB OLICHKHU. OZ[HaKO nuepapxusa CHpaBe[[HHBOfI CTOUMOCTHU OTAACT NPUOPUTCT UCXOIHBIM
JaHHBIM JIs1 ME€TOJI0B OILICHKH, 4 HC METOJaM OLCHKHU, UCITIOJIb3YEMBIM JJIs1 OLICHKH CHpaBeHHHBOfI CTOMMOCTH.

HUepapxua cnpaseonusou cmoumocmu (uepapxusi OaHHbLX)

1. Hcxoomnvie oannvie 1 YposHa - 3T0 KOTHpyeMBbIe IIEHBI (HEKOPPEKTHPYEeMble) Ha aKTUBHBIX PBIHKAX IS
WJICHTUYHBIX aKTUBOB WM 00513aTENbCTB, K KOTOPHIM TPEANIPHATHE MOXKET MOTYyYUTh JOCTYI Ha JIaTy OICHKH.
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Kotupyemas 1eHa Ha aKTUBHOM pBIHKE IIPEACTaBIsACT COOOW HamOojee HAAEKHOE JI0Ka3aTeIbCTBO
CIIpaBEUIMBOM CTOMMOCTH W JOJDKHA WCIIOJIB30BAThCS JUISI OICHKHA CIPaBEIJIUBON CTOMMOCTH 0€3
KOPPEKTUPOBKH BCSAKHIM pa3, KOTra OHa TOCTYITHA.

Ucxonnele naneble 1 YpoBHA OyayT OOCTYIHBI JUISI MHOTMX (DMHAHCOBBIX AKTHBOB U (PMHAHCOBBIX
00513aTeNBCTB, HEKOTOPbIE M3 KOTOPBIX MOTYT OBITh OOMEHEHbI Ha MHOTOYHCIICHHBIX AaKTHBHBIX PBIHKAX
(HampuMmep, Ha pa3nIMYHBIX Ouprkax). CiemoBarenbHO, 0COO0e BHUMaHUE B mpenenax 1 YpoBHS ynensercs
OTIPEICJICHUIO CIIEAYIOIIETO:

. OCHOBHOH PBIHOK JIs1 aKTHBA WJIA 00s13aTeNnbLCTRA HJik, IMpu OTCYTCTBHUU OCHOBHOI'O PbIHKA, Hanboee
BBIFOHHBIﬁ PBIHOK JIA aKTHUBa UIIN 065{3aTeJ'II>CTBa;

. MOIXKET JIU MPESANPUATUC YHACTBOBATH B OlI€pallii C aKTUBOM HJIN 00513aTENLCTBOM 110 OCHC JaHHOI'O
PpBhIHKA Ha JaTy OLCHKH.

Ucxonnasie nannsie | YPOBHS HODKHBI KOPPEKTUPOBATHCS TOJNBKO B CIEAYIONINX CITydasX:

+  KOTJa NpeAlpHATHE YACPKUBAET OOJBIIOE KONUYECTBO aHAIOTHYHBIX (HO HEWACHTHYHBIX) aKTUBOB
WA 0053aTeNbCTB (HapuMep, JONTOBBIE IIEHHBIE OyMaru), KOTOPBIE OIEHUBAIOTCS TI0 CITPaBEIITUBON
CTOMMOCTH, a KOTHpyeMasl IIeHa Ha aKTHBHOM pPBIHKE CYIIECTBYET, HO HE SBISETCS JOCTYIHOH B
JO00W MOMEHT, JUIsl K&KIOTO U3 JaHHBIX aKTUBOB WJIM O0SI3aTEIILCTB 10 OTACIBLHOCTH (TO €CTh NpPHU
YCJIOBHH HaJINYUS OOJNBIIOTO KOJIMYECTBA aHAIOTHMYHBIX aKTHBOB MIIM 00S3aTEIbCTB, YIACPKUBAEMBIX
MPEINPUIATAEM, OBUIO OBbI TPYHO MOJIYYHTh HH(DOPMAIIHIO O IICHAX JUIA KaXKJIOT0 OTIACILEHOTO aKTHBA
WK 00s3aTeNbCTBa Ha ATy OLEHKH). B TakoM ciydae B KadecTBE MPAKTHYECKOTO ITOIPYYHOTO
CpPE/ICTBA TPEINPHATHE MOXKET OICHUBATH CHPABEUTUBYIO CTOMMOCTH, MCIOJB3YS IbTEPHATHBHBIN
METOJI OIICHKH, KOTOPBIM HE OCHOBBIBACTCS MCKIIOUUTEIHRHO HA KOTHUPYEMBIX II€HaX (Hampumep,
MaTpu4HOe [eHOoOpa3oBanue). OJHAKO MCHONB30BaHIE ATHTEPHATHBHOTO METOA OLCHKU MPUBOAUT
K TOJIYYEHHUIO OLEHKH CIPaBEIJIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCS K OoJiee HU3KOMY YPOBHIO B
HepapXxuu CIpaBelJIMBOA CTOUMOCTH.

+  K020a KOMUpYyeMas yeHa Ha aKmueHOM pbiHKe He npedcmasisem cobou cnpaseoiusyio CmouMocms
Ha damy oyeHku. Tak MOXeT 00CTOSTh [€]10, KOI/la, HallpUMep, CYIIECTBEHHbIE COObITUS (TaKue Kak
olepaluy Ha PbIHKE «OT NPHHLMNANA K NPUHLMOANY», TOPTM Ha MOCPETHHUYECKOM pBIHKE WIH
00BSABIICHHS) UMEIOT MECTO TIOCTIE 3aKPBITUS PBIHKA, HO 0 HACTYIUIEHHUS AaThl olleHKU. [Ipennpusarue
JIOJDKHO YCT@HOBUTH M TIOCJIEJOBATENIbHO MPUMEHSATh MOJUTUKY HICHTH(UKAIMUA TaKUX COOBITHH,
KOTOpbIE MOTYT HOBJMATH Ha OLEHKH CIPaBEAJMBOM cTOMMOCTH. OIHAKO €clii KOTHpyeMas LeHa
KOPPEKTHUPYETCs. C Yy4eTOM HOBOH HMH(OpMaluy, Takas KOPPEKTUPOBKA MPUBOIHUT K IOIYYCHHUIO
OLIGHKM CHpaBeIIMBOM CTOMMOCTH, KOTOpasi OTHOCHTCS K OoJjiee HHM3KOMY YPOBHIO B HepapXxuu
CHPaBEAIIMBON CTOUMOCTH.

+ TIpU OIIEHKE CIIPaBEUIMBONH CTOMMOCTH 0053aTENbCTBA WJIM COOCTBEHHOTO JOJIEBOI0 MHCTPYMEHTA
OPEANPHUITUS C UCIIONB30BAHUEM KOTUPYEMOW LIEHBI Ha MICHTUYHYIO €IUHHMILY, KOTOpasi MpoxaeTcs
KaK aKkTHUB Ha aKTUBHOM pBIHKE, W Takas IIeHa JIOJDKHA KOPPEKTHPOBATBHCA C y4eTOM (pakTopoB,
crneun(puUecKux A €OUHUIBl WM akTuBa. EcIM KOPpPEeKTHpPOBKAa KOTUPYEMOH LIEHBI aKTHBA HE
TpeOyeTcs, pe3yiabTaToM OyIeT NONyYeHHE OLEHKH CIpaBeUIMBOM CTOMMOCTH, OTHOCMMOH K 1
YPOBHIO B Miepapxu#l CrpaBeaanBoi cTtonMocTH. OfHaKo JTr00ast KOPPEKTHUPOBKA KOTHPYEMOW LIEHBI
aKTUBa MPHUBEJET K MOJYYECHHIO OLEHKH CHpPABEAJIMBON CTOMMOCTH, OTHOCHMOW K Oojiee HHU3KOMY
YPOBHIO B HEPAPXUU CIIPABEIITUBON CTOMMOCTH.

2. Hcxoouvie oannvie 2 YposHs - 3TO MCXONHBIE NaHHBIE, KOTOPbIE HE SBISIOTCS KOTHPYEMBIMH IEHAMH,
BKJIIOUEHHBIMU B 1 YPOBEHb, U KOTOpBIE MPSAMO HMJIM KOCBEHHO SIBIAIOTCS HAOMIOJAaeMbIMU Ul aKTHBA HIIH
obsi3aTenbcTBa. Eciin akTUB MM 00SI3aTENBCTBO MIMEET OIPEJENICHHBIN (JIOTOBOPHON) TEpHOJ], UCXOJHbIC
JaHHble 2 YPOBHS NOJDKHBI OBITH HAOJIOAAEMBIMH JJIsl MPAKTHUYECKH BCETO CPOKa NEHCTBUS aKTHBA HIIH
o0s13aTenpCcTBa. MicxoaHbpie JaHHbIe 2 YPOBHS BKIIIOYAIOT CIEAYIONIESE:
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A KOTHUPYEMBIC IICHBI HA aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeIBCTBA HA aKTHBHBIX PBIHKax.

A KOTHUPYEMBIC ILICHBI Ha WACHTUYHBLIC HWJIM aHaJIOTMYHbIC aKTUBBI HWIIN 00s13aTeNIbCTBA HA PBIHKax,
KOTOPBIC HC ABJIAIOTCA AKTUBHBIMU.

A HUCXOIHBIC JaHHBIC, 3a HMCKIIOYCHHUEM KOTUPYEMBIX IIE€H, KOTOPBIC SABIIAIOTCA Ha6J'IIO,Z[aeMBIMI/I JUIA
aKTHBa HUJIN 06H3aT€HLCTBa, HarpuMep:

+ CTaBKM BO3HArpPaXJACHHS W KPHUBBIC JOXOJHOCTH, HaOJIOJaeMble C OOBIYHO KOTHPYEMBIMHU
WHTEpPBaJaMH;

+  ToJApazyMeBaeMasi BOJATUJIBHOCTE;
+  KpEIUTHBIC CIIPEIbI.
+  TOATBEPXKAAcMble PHIHKOM HCXOJIHBIC TaHHEIE.

KoppekTupoBKH UCXOMHBIX NaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCUMOCTU OT (PAKTOPOB, CHCHU(DUUSCKUX JIIIS
aKTHBa WK 00s3aTenbeTBa. Takue (pakTopsl BKIFOYAIOT CIIeTyFOIIee:

. COCTOSIHUEC HUJIN MCCTOHaXOXXIACHUEC aKTHUBA,

+  CTCMeHb, B KOTOPOW MCXOIHBIC JaHHBIE OTHOCATCS K CIUHHIIAM, KOTOPBIC COMOCTABHMBI C aKTHBOM
WJIHA 00S13aTENLCTBOM;

. 00BeEM HITH YPOBEHDb ACATCIbHOCTU HA PHIHKAX, HA KOTOPBIX Ha6JIIOILaIOTC$I O9THU UCXOJHBIC JaHHBIC.

KoppekTrpoBka HCXOIHBIX AAHHBIX 2 YPOBHS, KOTOpBIE SBISIIOTCSA CYILECTBEHHBIMH AJISI OLIEHKU B IIEJIOM,
MOKET TPUBECTH K TOJIYYEHHUIO OIIEHKH CIpaBEAJUBOM CTOMMOCTH, KOTOpass OTHOCHUTCS K 3 VYpOBHIO B
UEepapXuM CIpPaBEJIUBOW CTOMMOCTH, €CIM Ul KOPPEKTHPOBKH  HCIIOJB3YIOTCS  CYLICCTBEHHBIC
HEeHa0JIr0JaeMble NCXOHbIE JaHHBIE.

3. Ucxoouvie Oannvie 3 Ypoeus - 3TO HeHAOIOJaeMbIe UCXOJHBIC JAHHBIC JUII aKTHBA WU 0053aTelbCTBA.
HenabnroiaemMbie MCXOIHBIC JaHHBIE JODKHBI HCIOIB30BAThCS JJISl OIICHKH CIIPABEAIUBON CTOMMOCTH B TOM
clly4ae, €ClIM yMECTHBIC HaOJI0JlaeMble MCXOJHBIC JTAaHHBIC HE JTOCTYIHBI, TAKUM 0O0pa30M, YYUTHIBAIOTCS
CUTYaIlul, TPU KOTOPBIX HAOJIOJAeTCs HEOOJIbIlas, MPU HAJUYUUA TAaKOBOH, JEATEIBHOCTh HAa pBHIHKE B
OTHOIIICHWHW aKTHBAa WM 00s3aTelhCTBA Ha NATy oneHkH. OMHAKO IeNh OIEHKH CIIPaBeIJIMBOW CTOMMOCTH
OCTaeTCsl MPEKHEH, TO €CTh BBIXOJHAS IIeHA Ha JAaTy OICHKU C TOYKH 3PCHHS YYaCTHHKA PbIHKA, KOTOPBIH
yAep)KUBAET aKTHB WU UMeeT 00s13aTeNbeTBO. Clie/ioBaTebHO, HEeHAOII0JaeMble HCXOIHBIC TAHHBIE JOKHBI
OTpakaTh JIOMYILEHUS, KOTOPhIC YYACTHUKH PHIHKA MCIIOJIB30BAIM ObI MPU YCTAHOBJICHUM IICHBI Ha aKTHB WU
00513aTeILCTBO, BKJIHOYAS JOMYIIECHUS O PUCKE.

Jonymiennss o pucke BKJIIOYAIOT PUCK, NPUCYIIMH KOHKPETHOMY METOAY OLIEHKHM, HCIIOIB3YEeMOMY ISt
OIIEHKU CHPAaBEIJIMBON CTOMMOCTH (TaKOMY KakK MOJENb IIEHOOOpa30BaHUs), U PHUCK, MPHUCYIIHA HCXOIHBIM
JaHHBIM MeToja oueHkd. OleHKa, He BKJIIOYAIOIAs KOPPEKTHPOBKY C Y4YeTOM pHCKOB, He Oyner
NPEACTaBIATh OLECHKY CHpPABEAJIMBONH CTOMMOCTH, €CIM YYAaCTHHKH pbIHKa OYAYT BKIIIOYaThb TaKylo
KOPPEKTUPOBKY NpPH YCTAaHOBJICHMM IIEHBI Ha aKTUB WM 00s3arenbcTBO. Hampumep, MOXET BO3HHMKHYTh
HEO0XOIUMOCTb BKIIFOUUTH KOPPEKTHPOBKY € YIETOM PHUCKOB IPH HAJIMYMH 3HAYUTEIbHOW HEONPEAEIEHHOCTH
OLIEHKU.

Ipumename HenabOOAEMble UCXOOHbIE OAHHBIE Cledyem, UCNOAb3YS 8CI0 UHGOpMAYyUio, OOCMYNHYIO 6
CNLOACUBUIUXCSL OOCIOAMENTLCMBAX, KOMOPAsL MOJCem 6KI0Yamy coocmeeHHbvle 0anHble npednpusmus. lpu
pa3paboTKe HEHAONI0JIaeMbIX HCXOIHBIX JAHHBIX TPEANPHATHE MOXKET HadaTh CO CBOMX COOCTBEHHBIX
JaHHBIX, HO OHO JOJDKHO KOPPEKTHpPOBAaTh O3TH [JaHHBIC, €CIM OOOCHOBAaHHO AOCTYMHAas WHQPOpMAaIUs
yKa3bIBaeT Ha TO, YTO JIPYTHe YYACTHUKU PHIHKA UCTIONB30BAIN OBl IpyTHe IaHHbBIE HITH CYIIECTBYET KaKasi-ToO
uHpopMarus, creruduyeckas sl TPEANPHUITHS, KOTOpas HEJOCTYIHA JUIS JIPYTUX YYAaCTHUKOB pBHIHKA
(mampumep, cuHeprus, crnenuduueckas ansg npennpustus). [Ipeanpustuio HeT HEOOXOAMMOCTH IpHJIaraTh
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Ype3MepHBbIe YCUJIHS, YTOOBl MOMYYUTh HH(MOPMAIIMIO O OMYIIEHUSX YYaCTHHUKOB phIHKA. OmHAKO
MPEINpUATHE JOJDKHO YYUTHIBATH BCIO MH(GOPMAIMIO O AOMYIIEHUSIX YYaCTHUKOB PBIHKA, KOTOpAsl SBIISETCS
o0ocHOBaHHO JocTynHOW. HeHnaOmtomaemble HMCXOIMHBIC JaHHBIC, pa3pa0OTaHHBIE B COOTBETCTBUU C
BBIIIICOTIMCAHHON MIPOIEAYPOH, CYMTAIOTCS JOMYIIEHHSIMH YYaCTHUKOB PHIHKA U YAOBIETBOPSIOT IIETH OIEHKU
CIIpaBeJIMBOM CTOMMOCTH.

BrimonHeHNEe yKa3aHHOTO IyHKTa OCYIIECTBIsieTcs B mopapasaene «OIeHKa CIpaBeIMBOM CTOMMOCTH
00BEKTOB OIICHKW.

4. [IpuMeHEHHE METOIOB OIICHKH.

Ilpu omeHKe CHpaBeIIUBON CTOMMOCTH HEOOXOAMMO HCIIOJNB30BaTh TaKHE METOABI OICHKH, KOTOpPHIC
SIBIIIFOTCSL IPUEMJICMBIMH B CIIOKHUBIIIMXCSI OOCTOSATEIILCTBAX U JJI1 KOTOPBIX JOCTYITHBI JAHHBIC, JIOCTATOYHBIC
JUTSL OLICHKW CIIPAaBEIJIMBOM CTOMMOCTH, IPH 3TOM MaKCHUMAaJIbHO HWCIIOJIB3Ys YMECTHBIC HaOJF0/IacMbIe
WCXOJHBIE JaHHBIE 1 MUHUMAIIBHO HCITONB3YS HEHA0II01aeMble UCXOIHBIE JJAHHEIE.

Tpemss Hamboliee MIMPOKO HUCHOJIH3YEMBIMH METOJAMH OIICHKH SIBIISIOTCS PBIHOYHBIA TIOIXOM, 3aTPaTHBIN
IMOAXOM Y IOXOIHBIH IMOJIXOI.

B HEKoTOpBIX CiTydasx mpueMieMbIM OyIeT HCITOF30BaHUE OJHOTO METOJa OICHKH (HampuMmep, P OIEHKE
aKTUBAa WM 00S3aTENbCTBA C HCIOJIb30BaHHMEM KOTHPYEMOH IICHbI Ha AKTUBHOM PBIHKE UISi WACHTHYHBIX
aKTHBOB WIM 00s3aTeNBCTB). B Apyrux ciydasx mpuemMiieMbiM OyJeT HCIOJIh30BAaHHE MHOMXECTBEHHBIX
METO/IOB OILICHKH (HampuMmep, TaK MOXKET OOCTOSITH JIeJIO TPH OLIEHKE €IWHHIIBI, TeHEPUPYIOUICH ICHEKHbIC
cpenctra). Eciu Ams ONeHKH CIpaBeInBON CTOMMOCTH HCTIONB3YIOTCS MHOKECTBEHHBIE METO/IBI OIIEHKH, TO
pe3ynbTaThl (TO €CTh COOTBETCTBYIOIINE TTOKA3aTENN CIIPABEIINBON CTOMMOCTH) JOJDKHBI OLIEHUBATHCS ITyTeM
paccMOTpeHus 1eNiecoO0pa3HOCTH IWama3oHa 3HaYyeHWH, 0003HAUYEHHBIX NaHHBIMH pe3yibratamu. OleHKa
CIPaBeUIMBOM CTOMMOCTH - 3TO 3HA4Y€HHWE B TMpejaeNiaX TaKoro JHWana3oHa, KOTOpoe Hambojee TOYHO
NPEACTABISIET CIIPABETUBYIO CTOUMOCTD B CIIOKHBILIUXCSI 0OCTOSITEILCTBAX.

B coorBerctBuu ¢ IFRS 13 npu pelHOYHOM (CpaBHUTEIBHOM) TOAXOJE HCIOIB3YIOTCS LEHBI U Apyras
yMmecTHas HH(popMamys, reHeprupyemMasi ppIHOYHBIMU ONEpPalUiIMU ¢ MIECHTUYHBIMU MM COIOCTaBUMBIMHU (TO
€CTh aHAJIOTHYHBIMH) aKTHBaMH, 0053aTeIbCTBAMH HMJIM TPYIITION aKTHBOB U 0053aTENLCTB, TAKOH Kak OM3HeC.

Hanpumep, B MeTOmax OIEHKH, COBMECTHMBIX C PBHIHOYHBIM IOAXOJOM, YaCTO HUCIOJIB3YIOTCS PBIHOYHBIC
MHOJKUTEJIM, BO3HUKAIOIINE M3 KOMIUIEKTa COIOCTABUMBIX TOKa3aTeiaeil. MHOXHUTEIH MOTYT HaXOAMTHCS B
OJIHMX JHama3oHaX C JPYTMM MHOXHUTEJIEM I10 KaXKIOMYy COINOCTaBUMOMY TIoka3zaTento. [lis BeiOopa
HAJIJICKAIET0 MHOXHUTENS U3 JMara3oHa TpeOyeTcs KCIONb30BaTh CYXJICHHE C YYeTOM KAauyeCTBEHHBIX H
KOJIMYECTBEHHBIX ()aKTOPOB, CIICIIU(PUUSCKUX JUISI OI[CHKH.

MeToapl OLIEHKH, COBMECTUMBIE C PBIHOYHBIM IOAXOJOM, BKJIIOYAIOT MaTpUYHOE LEHOOOpa30BaHME.
MatpuuHoe 11eHO00pa30BaHUE - 3TO MAaTEeMAaTHUECKUH METO, UCIOIb3YEMbIH NPEUMMYIIECTBEHHO ISl OLIEHKU
HEKOTOPBIX BUJOB ()MHAHCOBBIX HHCTPYMEHTOB, TAKHX KaK JOJITOBbIC IIEHHbIE OyMard, He OCHOBBIBASICh JIIIIb
Ha KOTUPYEMBIX [IEHaX Ha ONpeJlesICHHbIe IIeHHbIE OyMaru, a CKopee Ha OTHOILLIEHMH LICHHBIX OyMar K ApyruM
KOTHPYEMBIM IIEHHBIM OyMaram, UCTOJIb3YeMbBIM KaK OpUEHTHD.

B coorBercTBuHM ¢ IFRS 13 npu ncrons30BaHUM JOXOAHOTO MOAX0/a Oy yIie CyMMBI (HarpuMmep, MOTOKH
JICHEXKHBIX CPEJICTB WM JIOXOJIBI M PACXOJIbI) MPEOOPa3OBLIBAIOTCS B €AMHYIO0 CYMMY Ha TEKYIIHA MOMEHT (TO
€CTh NHUCKOHTHPOBaHHYIO). [IpH HCIIONB30BAaHWW TOXOMHOTO TOIXOJA OIEHKA CIPABEIJIUBON CTOMMOCTH
OTpa)kaeT TeKYIIHe PIHOYHBIC OKUIAHHS B OTHOIIICHUH TAaKUX OYIYIIUX CYMM.

B cootBercTtBUu ¢ IFRS 13 npu 3aTpaTHOM mojxolle OTpakaeTcs CyMMa, KOTopas moTpeboBaniachk ObI B
HACTOSIIIIMA MOMEHT JJIsI 3aMEHBI MPOW3BOJIUTEIILHON CIOCOOHOCTH aKTHBa (YacTO HA3bIBAEMOM TEKYIIEH
CTOMMOCTBIO 3aMEIIIEHHS ).
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OrleHKa TIPOBECHA B COOTBETCTBHH ¢ MEXIYHAPOAHBIM CTaHAapToM (uHancoBoii otueTHoctn (IFRS) 13
«Or1eHKa CcrpaBeINBON CTOMMOCTHY, YTBEpKIeHHBIM [Ipmkazom MwunuctepctBa ¢uHaHcOB Poccuiickoit
Oenepannu No 217 1 ot 28.12.2015:

Opranuzaiusi JTOJDKHA OIICHHBATh CIPABEIIMBYIO CTOMMOCTh aKTHBa WM 0053aTENbCTBA, UCIIONB3YS TE
JIOTTYIIICHUS, KOTOPhIC MCIOIb30BAI Obl YYACTHHKH PHIHKA MPU YCTAHOBICHUH IIEHBI HA JAHHBIA aKTHB HITH
JAHHOE 00s13aTeIhCTBO MPH YCIOBUH, YTO YYACTHHKU PBIHKA JIEHCTBYIOT B CBOMX JYYIIHX SKOHOMHUYECKHX
UHTEpecax.

Ilpu dopmupoBaHMM JaHHBIX JOMYIICHWN OPraHW3alldd HET HEOOXOAMMOCTH HUICHTH(DUIIMPOBATH
KOHKPETHBIX YYacCTHHKOB pbhIHKa. BMecTo 23TOoro opraHm3amnusl [O/DKHA HISHTH(HUIMPOBATH OOIIHe
XapaKTePUCTHUKH, KOTOPhIC OTINYAIOT YYaCTHUKOB PHIHKA, IPUHUMAs BO BHUMaHKUE (DaKTOPHI, CHICIIU(PUIHBIC
JUISL BCETO TIEPEUUCICHHOTO HUXKE:

(a) axTuBa MM 00sM3aTENHCTBA,;
(b) ocroBHOrO (MK HarbOJIEE BBHITOHOTO) PHIHKA /IS aKTHBA WA 0053aTebCTBA; U
(C) yuacTHHKOB pBIHKA, C KOTOPHIMHU OpPraHU3alHs BCTYIMIA ObI B CIEJIKY Ha JAHHOM PHIHKE.

68 Ilpumeps! pEIHKOB, Ha KOTOPBIX HCXOAHBIE JAHHBIE MOTYT OBITh HAONIONAaEMbIMU 11 HEKOTOPHIX aKTHBOB
1 00s13aTeNnbCTB (HanpuMmep, (PUHAHCOBBIX WHCTPYMEHTOB) BKJIIOUAIOT OMPIKEBBIC PBHIHKH, JHJIEPCKUE PHIHKH,
PBIHKU ¢ OPOKEPCKUM MOCPEAHUIESCTBOM U PHIHKU MPUHLUIAIOB (CM. MyHKT B34).

B34 TlpumepaMu pBIHKOB, Ha KOTOPBIX HMCXOJHBIC JaHHBIE MOTYT OBITh HAOJIOJACMBIMU B OTHOIICHUU
HEKOTOPBIX aKTHBOB M 00s13aTENHCTB (HANIpUMep, (HUHAHCOBBIX HMHCTPYMEHTOB), MOTYT OBIThH CIIEAYIOIIHE:

(a) buprxeBbie poiHkH. Ha OnupkeBoM phIHKEe MH(OpPMAIHMS O LEHAX 3aKPBITHS SBISETCS JIETKOJOCTYITHON H,
KaK IIPaBUJIO, ITOKA3aTEILHOM B OTHOILIEHUHU CIIPABEUIMBOA CTOMMOCTH. IIprMepoM Takoro pbIHKa SIBISETCS
JlornoHckast hoHmOBas OupKa.

(b) Junepckue peinku. Ha auaepckoM phIHKE JUIIephl BCEraa TOTOBBI TOProOBaTh (MOKYIATh WM MPOAaBaTh 32
CBOW COOCTBEHHBIH cueT), oOeclieurBasi TEM CaMbIM JIUKBUIHOCTH TOCPEACTBOM HCIOIB30BAaHHUS CBOETO
Kanurana Ui TOAAep)KaHWs 3amaca OOBEKTOB, I KOTOPBIX OHH CO3/1aloT pHIHOK. Kak mpaswmio,
uHQOpMAIU O IIeHe MOKYyMaTells W IieHe NpoJaBla (IPEeACTaBISIIONINX [IeHY, 0 KOTOPOH Iuiiep *kKelaer
KyIHUTh, U LEHY, 10 KOTOPOH AMIEpP JKelaeT MpoAaTh, COOTBETCTBEHHO) SBIISIETCS OOJee TOCTYITHOM, deM
uHQOpMaIUs O IEeHaX 3aKpbITHS. BHeOHpkeBble pPBIHKK (IIEHBI JUIS KOTOPBIX IMYOIHMKYIOTCS) SBISIOTCS
JUIIEPCKAMH PhIHKaMH. J{uiiepckre peIHKK TakKe CYHIECTBYIOT JIISl JPYTUX BUJIOB aKTUBOB U 00S3aTENBCTB,
BKIIIOYasi HEKOTOphIe (PMHAHCOBBIE WHCTPYMEHTHI, TOBaphl M ()M3WYECKUE aKTUBHI (HampuMmep, ObIBIIee B
UCIIOJIb30BaHUU 000pPYIOBAHUE).

(c) PoiHKM ¢ OpokepckuM mnocpeaHunuecTBoM. Ha pblHKE ¢ OpPOKEpPCKMM ITOCPEIHHYECTBOM OpPOKEPHI
CTaparoTCs CBECTU IOKyNaTesiel C MpOAaBLAMH, HO HE TOTOBBI TOProBaTh 3a CBOH COOCTBEHHBIH CUET.
Jpyrumu cnoBaMu, OpOKEpbl HE HCIONB3YIOT CBOM KamuTaj sl MOJJIep)KaHHs 3amaca OOBEeKTOB, IS
KOTOPBIX OHHU CO3Aal0T PHIHOK. Bpokep 3HaeT LeHsl, mpeiaraeMble U 3alpaliiBaeMble COOTBETCTBYIOIIUMHU
CTOpOHAaMH, HO KaXJas W3 CTOPOH, KaKk MpaBWJIO, HE 3HAET IIEHOBbIe TpPEOOBAaHUS APYroil CTOPOHBI
Wudopmanust 0 IeHax 3aBepIIMBIIMXCA CHEJIOK HHOrAa OblBaeT IOCTYHNHOH. PhIHKM ¢ OpokepcKuM
00CITy>KUBaHHEM BKIIIOUAIOT B ce0sl 3JIEKTPOHHBIE KOMMYHHUKALMOHHBIE CETH, B KOTOPBIX CBOASATCS 3asBKU HA
MOKYTIKY ¥ TIPOJIAXKY, & TAKXKE PBIHKH KOMMEPUYECKOH U JKUIION HEIBIKUMOCTH.

(d) Perakn mpuHIMmanos. Ha pplHKe NPUHIMIATIOB CAENTKH, KaK MEPBUYHAS MPOJAaxa, TaK M BTOPUYHAS
Mepernpo/iaxka, OCYIISCTBIAIOTCS CTOPOHAMH CaMOCTOSTENIBHO, 0e3 MmocpeAHUKOB. JIuiib HeOOJbIIONH 00beM
HHGOPMAIH O TAKKMX CIEIKAX MOXKET ObITH O0IIEIOCTYITHBIM.

B tex ciyuwasx, Korza 1jeHa Ha UJICHTUYHbIH aKTUB WIN 0053aTeNILCTBO HE SIBIsiCTCS HAOII01aeMol Ha PhIHKE,
OpraHM3anys OIEHUBAET CIIPAaBEIJIMBYI0O CTOMMOCTB, HCIIONB3YyS JpPYyroil MeTOoA OIEHKH, KOTOPBIi
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obecrieurBacT MaKCHMAJILHOE  HWCIOJNB30BaHWE  PEJICBAHTHBIX HAOMIOMAEMBIX  MCXOJMHBIX  JIAHHBIX U
MUHHMAJIFHOE HCIOJIb30BaHHE HEHAOMIOAAEMBIX MCXOJHBIX JaHHBIX. [IOCKOJNBKY CIpaBellIuBas CTOUMOCTb
SIBJIICTCS OLICHKOM, OCHOBAaHHOW HAa PHIHOYHBIX IAHHBIX, OHA OINPEACISACTCS C HCIOJIh30BAHMEM TaKUX
JIOMTYIIICHUH, KOTOPbIe YYaCTHUKU PBHIHKA MPHHSIM Obl BO BHHMaHHWE TPW ONPEACICHUU IICHBl aKTHBA MK
00s13aTenbCTBa, BKIIOYAs JOMyIIeHus: o pucke. CiemoBarenbHO, HAMEPEHUE OPraHU3AlUU YICpPKAaTh aKTHUB
WIH YperyJIupoBaTh WM HHBIM O0pa30M HCIHOJIHHUTH 00s3aTeIhCTBO HE HMMEET 3HAYCHHS IPH OIECHKE
CITpaBEUTHBOM CTOMMOCTH. (11.3)

OO0s3aTensCTBa U A0JICBBIC UHCTPYMCHTHI, YACPKUBACMBIC NIPYTHUMU CTOPOHAMH B KaUCCTBC aKTHBOB

II. 37 Ecnm meHoBass KOTHPOBKA B OTHOIIECHUH TEpeIadd WACHTHIHOTO WM aHAJOTHIHOTO 00s3aTelIbCTBA
00 COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPTaHU3alliy HEJOCTYITHA U UACHTUYHBIN O0BEKT YICPKUBACTCS
JIpYyroil CTOPOHOM B KA4eCTBE aKTHBA, OpTaHU3alMs JIOJDKHA OIECHUTH CIPAaBEAJIUBYIO CTOMMOCTH JAHHOTO
00s3aTenbCTBA WM JOJEBOTO HHCTPYMEHTa C TO3WIWN YYaCTHWKA pBIHKA, KOTOPBIA YAEP)KHUBAET STOT
UJCHTUYHBINA O0OBEKT B KAYECTBE aKTHUBA, HA JIATy OLICHKHU.

II. 38 B Takumx cimyyasx OpraHM3anys JOJDKHA OICHHWBATH CIPABEAJIMBYI0 CTOMMOCTH 00S3aTelIhCTBA WIIH
JTOJIEBOTO HHCTPYMEHTA CIIEAYIOIUM 00pa3oM:

(3d) wucrmonb3ys 1IEHOBYIO KOTHPOBKY HAa aKTHBHOM pBIHKE B OTHOIICHHH HMJICHTHYHOTO OOBEKTa,
yAEeP>KUBAEMOTO IPYTOil CTOPOHOH B KadecTBE aKTHUBA, €CIIN IOCTYITHA WHGOpMAIHs 00 STOU IeHe;

(b) mpu orcyTcTBHM WH(POPMAIMK O TAKOM IIeHEe, UCTIONB3YS APyTHe HaOI0[aeMble HCXOHbBIC TaHHbIE, TAKHE
KaK IIeHOBas KOTHPOBKAa HAa pPBIHKE, KOTOPBIA HE SBISIETCS AKTHUBHBIM JJIsI HMIEHTUYHOTO OOBEKTa,
YAEPKUBAEMOIO IPYTrOi CTOPOHOM B KAUECTBE AKTUBA;

(c) mpum oTcyTcTBUMM MH(OpPMANUU O HAOIIOJAEMBIX IICHAX, OMHMCAHHBIX B MOANMYHKTaX (a) u (b), UCHONB3Ys
JIpYroil METo OLEHKH, TAKOH KaK:

(i) moxomHblii mMoaX0. (HAIPUMEpP, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBIBAIOIIUHA Oy/IyIIue JCHEKHBIC
MOTOKH, KOTOPBIE YYACTHHK PBIHKA OXKHJall Obl MOJYYUTh OT 00s3aTENICTBA WIIM JIOJIEBOTO WHCTPYMEHTA,
KOTOpbIE OH YIEP)KUBACT B KAUECTBE AKTUBA);

(if) peiHOUHBIH MMOIXO[ (HAIPUMEP, HCIOJIB3Ys IIEHOBbIC KOTHPOBKM B OTHOUICHHHM aHAJOTWYHOTO
00513aTebCTBA WK JI0JICBBIX HHCTPYMEHTOB, Y/ICPKHBACMBIX IPYTMMH CTOPOHAMH B KQUECTBE aKTHBOB).

I1. 39 Opranuzaius J0/DKHA KOPPEKTHPOBATh IIEHOBYIO KOTHPOBKY B OTHOIIECHUHM O0S3aTENIbCTBA WIIU
COOCTBEHHOI'O JIOJICBOIO0 MHCTPYMEHTA OpPTraHu3alliy, YAeP)KMBAEMOr0 JIPYrod CTOPOHOW B KaYeCTBE aKTHUBA,
TOJIBKO €CJIM UMEIOT MECTO CHelU(HUUHBIC JUIS 3TOr0 akTHBa (DAKTOPHI,KOTOpPhIE HEMPUMEHUMBI K OICHKE
CTpaBEeINIMBON CTOMMOCTH YKa3aHHOTO 00s3aTelbCcTBA WM JIOJIEBOr0 MHCTpyMeHTa. OpraHuzanusi J0JKHA
YIOCTOBEPHUTHCS, YTO IICHA AKTHUBA HE OTPAKACT BIMSHHUS OTPAaHWYCHHUsS, MPEIAOTBPAIIAONICTO MPOAAXKY
JIAHHOTO akTHBa. HekoTopbie (hakTOphl, KOTOPbIE MOTYT YKa3bIBaTh Ha TOT ()aKT, YTO [IEHOBAs KOTHPOBKA
aKTHUBA JIOJDKHA OBITH CKOPPEKTHPOBAHA, BKIIOYAIOT CIIEAYIOIIee:

(2) IleHoBast KOTHPOBKa AKTHBAa OTHOCHTCS K QHAJIOTHYHOMY (HO HE HICHTHYHOMY) 005A3aTEIbCTBY HWIIH
JTIOJICBOMY MHCTPYMEHTY, VACPKUBaeMOMY JIPYroil CTOPOHOW B KadecTBe akTHBa. Hampumep, 00s3aTeIbCTBO
WIH  JOJeBOW HMHCTPYMEHT MOXET UMeTh KaKyl-TO OCOOYyI  XapaKTepucTHKy (Hampumep,
KPEAUTOCIIOCOOHOCTh 3MHUTEHTA), OTJIMYHYIO OT TOH, KOTOpas OTpPaXEHa B CIIPABEIJIMBOW CTOMMOCTH
aHAJIOTMYHOT0 0053aTeIbCTBA WK J0JICBOI0 HHCTPYMEHTA, YASPKMBAEMOr0 B KAUECTBE aKTHBA.

(b) E,Z[I/IHI/I]_[a yueTa, IpuHATad JJIs1 aKTUBa, OTIIMYACTCA OT CAUHHIBI YUCTa, HpHHHTOﬁ JJIAA 00s13aTeNbCTBA WU
J0JIEBOI'O MHCTPYMCHTA. Haan/IMep, IIPUMECHUTEIIBHO K 00s13aTENILCTBAM B HEKOTOPLBIX ClIydasdaX I€HAa Ha aKTHUB
OTpaxxact KOM6I/IHI/IpOBaHHYIO ICHY MMaKeTa, BKIOYAKIIETO KaK CyMMbI K IOJYYCHHIO OT OMHUTCHTA, TaK U
npeaAOCTaBJICHHLIC TpeTLGﬁ CTOpOHOﬁ CpCACTBA MOBLIIICHHA KPEAUTHOTO KAa4YC€CTBA. Ecmm CAWHUIIA YUCTa B
OTHOILIEHUN 00S3aTeNIbCTBA HE SBJISICTCS TAKOBOM B OTHOILIEHUHU YKa3aHHOI'O KOM6I/IHI/IpOBaHHOFO makeTa, ToO
HCJIIBIO OICHKHW SABJIACTCA ONPCACICHUC CHpaBeZ[HHBOfI CTOMMOCTH 0053aTeIbCTBA OMHUTCHTA, a HEC
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CTIPaBeIIMBON CTOMMOCTH KOMOMHHPOBAaHHOTO IMakeTa. TakuM o0pa3oM, B MOJOOHBIX CIyJasx OpraHU3aIlin
HEoOXoaMMO OBUIO OBl CKOPPEKTHPOBATh HAOMIOAAEMYIO II€Hy Ha COOTBETCTBYIONIMH aKTHUB, YTOOBI
UCKITIOYHUTB 3PPEKT OT CPEACTB MOBBIIICHUSI KPESAUTHOTO KA4eCTBA, MPEIOCTABICHHBIX TPEThEH CTOPOHOM.
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6. OLIEHKA CHPABEI[.JIHBOFI CTONUMOCTHU OFBEKTOB OIIEHKH
6.1. BLIGOP MCIOJIb3YEMBIX MIOIXO/IOB 1 METO/IOB OLIEHKHU
HOCHe}]OBaTeJ’IbHOCTL onpeaejeHuss CTOUMMOCTH 00beKTa OIICHKH, o0ocHOBaHUE BLIGOpa HUCIIO0JIb3YEMbIX
moaAX0A0B K OI€HKe W METOJ0B B PpPaMKax KaXKJA0ro H3 IMNPpUMEHAECMbIX II0AX0J10B; OTKa3 OT

HCMOJIb30BAHUA NMOAX0AA K OLICHKE CJieAYEeT IPOKOMMEHTHPOBATD

CornacHo ®CO V, nipu npoBeJ€HUH OLEHKH HCTIONIb3YIOTCS CPAaBHUTENBHBIN, TOXOIHBIM U 3aTpaTHBII
noaxonasl. JlaHHBIE TIONIOKEHHsS HE IPOTUBOPEYAT IMPEACTABICHHBIM BBIIIE MOAXOJAaM K OIPEACICHUIO
CHpaBEAJIMBON CTOMMOCTH M3JI0KEHHBIM B MexxayHapoaHoM ctaHaapte ¢unaHcoBoi otuetHocTH (IFRS) 13

«OHCHKa CHpaBeI{HHBOﬁ CTOHMMOCTH.

HpI/I MPUMCHCHHUU KaXJ0Tr0 H3 IIOAXOJAO0B K OHLEHKE HCIIOJB3YHOTCA pPa3JINnYHbIE METOABI OLCHKH.
OI_ICHH_II/IK MoaIHcenm npumeHAntb Memoobl OYeHKU, HC YKa3aHHBIC B (I)G,Z[epaJ'ILHLIX CTaHJapTax OLCHKHU, C LCIIBIO

MOJy4eHUs] HauboJiee TOCTOBEPHBIX PE3yIbTaTOB OLICHKH.

B mporiecce OIEHKH OIEHIHK PacCMaTPHBACT BO3MOXHOCTh MPUMEHEHHUS BCEX MOAXO0B K OICHKE, B
TOM YHCJIC ISl TIOATBEP)KIACHUS BBIBOOB, MOJYYECHHBIX MPU MPUMEHEHHH IPYrHX MOAX0a0B. IIpu BbIOOpE
MOXO/I0B ¥ METOJIOB OIIEHKH OIICHIMKY HEOOXOAMMO YUUTHIBATh CIICIU(UKY OOBEKTA OICHKH, [IEJTH OIICHKH,
BUJI CTOMMOCTH, IOCTATOYHOCTh M JIOCTOBEPHOCTh HCXOAHOW HH(pOPMAIMH, AOMYIICHUS W OrPAHUYCHHS
onieHKH. HW OMH W3 MOIXOI0B M METOIOB OICHKH HE SIBISICTCS YHHBEPCAIbHBIM, MPUMEHMMBIM BO BCEX
CIly4asix OLEHKH. B mo dice 6pemsi OyeHwuk Modxicem UCnoib308ams 0OUH NOOX00 U Memood OYeHKU, eCiu
NPUMEHeHUe OAHHO20 N00X00a U Memooad OYeHKU NPUBOOUm K Haubolee 00CMOBEPHOMY Pe3yIbmamy OYeHKU

C yuemom 0O0CmyNnHOU uHGopmayuu, OONYWeHUl U 0SPAHUYEHUT NPOBOOUMOL OYEHKU.

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA 3aTPAaTHOI'O IMOJAX0Jda.

B oOmiem ciydae, mpuMeHEHHE 3aTpaTHOrO MOJXO0Ja HOCHT OTPaHWUYEHHBIN XapakTep, W JaHHBIH
MOJIXO0J1, KaK MPaBUIIO, IPUMEHSIETCSI, KOT/ia MPUOBLIh U (MIIN) ACHEKHBIN TTOTOK HE MOTYT OBITh JOCTOBEPHO
oTIpeJiesIeHbl, HO TIPU ATOM JIOCTYITHA JIOCTOBEpHAs MHPOPMAIU 00 aKTHBaX M 00s3aTeNIbCTBAX OpPraHU3alnHy,
Beayled Ou3Hec. Bo3aMOKHOCTH MCIIONB30BAHMUS 3aTPATHOTO TIOAXO0/Ia MPH OIEHKE BTOPHYHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOTO, YTO OOLIUIl pe3yNbTaT HHBECTUPOBAHUA 110 TAKOMY MPOIYKTY
3aBUCHT OT (PMHAIBHOW LIEHBI 6a30BOT0 aKTHBA M HE 3aBUCHT OT €€ 3HAUYEHHH BHYTPH MEPUOJIA, & 3HAYHT U OT

CTPYKTYPBI aKTHBOB M 0053aTebCTB 0a30BOT0 aKTUBA.

Amnann3 BO3MOKHOCTH OPpUMCHCHUA JOXOJAHOT'O IMOAXO0/JAa.

I[OXOZ[HHﬁ noaxoa CYHUTACTCA Hanbosee MNPpUEMJICEMBIM C TOYKH 3pCHHA MHBCCTUIIMOHHBIX MOTHUBOB,
IMMOCKOJIbKY IOJ CTOMMOCTBIO IIPECAIIPUATHSA B HEM IIOHUMACTCA OLICHKA IMOTOKA 6y,£[y1].[I/IX JOXOJ0B. Z[OXO,I[HBII?I
noaxon mpearojaaract, 4To HOTCHHHaJ’IBHLIfI HWHBECTOP HEC 3aIJIaTUT 3a ,I[aHHBIﬁ OusHec CyMMYy, 60J'H:I.Hy10, qeM

TCeKyliast CTOUMMOCTb 6yI[yH.[I/IX J0XO040B OT 3TOTO (I)I/IHaHCOBOFO HWHCTPYMCHTA. Bo03M0XHOCTH MCHOIB30BaHUS

AOXOJHOI'0 IMoAXoJa MNpH OLCHKE BTOPHUYHBIX (bHHaHCOBBIX HUHCTPYMCHTOB, B TeKVH.IefI IMOJIUTUYCCKON U
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IKOHOMHYECKOM CUTyallui, OI'PaHUYCHBI II0 IIPUYWHE HAJINYUA CymeCTBCHHOﬁ HCOIIPEACICHHOCTU B

HpI/IHLIHHHaJlBHOfl BO3MOKHOCTH MOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cooteerctBun ¢ ®CO V, cpaBHUTENBHBIN MOIXOM MPEACTABISIET COOOH COBOKYITHOCTH METOOB
OIICHKHM, OCHOBAaHHBIX HAa CPaBHCHUU OOBEKTA OICHKH C HJICHTUYHBIMUA WM QHAJOTUYHBIMH OOBEKTaMU

(aHaHOFaMI/I). CpaBHI/ITCJ'H)HI)II\/'I noaxoa OCHOBAH Ha IMPUHIHIIAX IEHOBOTO PABHOBECHUA U 3aMCIICHUA. .

B paMKax CpaBHUTCJIBHOI'O MOAXOAA IMPUMCHAIOTCA Pa3JIMYHbIC MCTO/bI, OCHOBAHHBIC KaK Ha MPsIMOM
COIIOCTABJICHUHU OLICHHWBACMOI'O 00beKTa H O6’BCKTOB-aHaIIOFOB, TaK M MCTOJbI, OCHOBAHHBLIC Ha aHaJIn3¢C

CTaTUCTUYCCKUX JAaHHBIX U I/IH(I)OpMaLII/II/I O PBIHKE 00BeKTa OLICHKH.

[IpuMeHHUTENBHO K OLIGHKE IIEHHBIX OyMar B paMKax CPaBHUTEIBHOI'O IIOAXOAAa MOXKHO BBIACIHUTH
cnemyromue Metoabl («OleHka CTOMMOCTH aKTHBOB U Om3Heca» moj pexakmueid M.A. denorosoii, Mocksa-

Opaiit, 2021 1.):

9KCH€pTHHI>i. CrenuaancTel 1O HMEIOIIUM Tp€HAaM W BO3MOXXHBIM HalPaBJICHUAM U3MCHCHUA

CTOMMOCTH TIEHHBIX OyMar JTaloT 3KCTIIEPTHBIE OLIEHKH 1 X 0000IIeHHE.

AHnanmutrdeckuil. JlaeTcs CHCTEMHBIN aHATN3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IEHHOW OyMarw W Ha

OCHOBaHHHU y4€Ta (1)aKTOp0B, BJIMAIOIINX Ha 3HAYCHUC KaXXI0T0 3JICMCHTA.

Cratuctuueckuil. IIpuMeHsieTcd CTATHUCTHUYECKUA aHalW3 C MCIHOJB30BAHHEM MPUCYLIUX EMY

MapaMeTpoOB - CPEAHUX BEIMYNH, UHIEKCOB, JUCIEPCU, BapHaliil, KOPPEIALHI, perperpeccui u T.11.

WNupekcHpiii. OnpeaensoTcs TCHISHIIMN U3MEHEHHUS KOHBIOHKTYPBI PhIHKA IICHHBIX OyMar Ha OCHOBE

OMPEACIICHUA U aHAJIM3a Pas3sIMUYHbIX HHANKATOPOB.

HopmarusHo-nnapameTtpudeckuii. [1o MHBECTHIIMOHHBIM XapakTepUCTUKAM LIEHHOW Oymaru 3ajaercs
JMana3oH 3Ha4€HHUH, KOTOPOMY COOTBETCTBYET OIpe/iesIeHHOE KomruecTBo OaioB. Cymma 6aioB onpenesnser

YPOBEHb LICHBI.

MogenupoBanusi. CocTaBieHHe MOJENEH, CXEMaTHYHO OTPAXKAIOIINX BIUSHHUE PA3IMYHBIX (aKTOPOB

Ha YpOBEHb IIEH.

B 0a3oBOoM BapuaHTe B KauyecTBE CHPABEAJIMBON CTOMMOCTH HCIOJNB3yeTcsl LieHa (TOCIEeAHss IeHa
MPEUIOKEHUS), pacKpbiBaeMasi MH(popMaIMoHHONW cucTteMon «biaymOepr» (Bloomberg) min aHagoruuHbIX

HJ'IaT(l)OpMaX Ha JaTy OnpcCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH.
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6.2. PACYET CIIPABE/IJTUBOM CTOMMOCTH OFbEKTOB OLIEHKH

B kadectBe 6a30BOTO moOKazaTeNs IS pacueTa CIPaBEIMBOM CTOMMOCTH OIICHHBAEMOW OyMaru
BO3MOXKHO HCIOJB30BaTh 3HA4YCHHA IIeHBI (MOCIENHAA IIeHa NPEUIOKEHHs), PacKphIBAeMOMl OMpxamm,
nHpopMarmonHot cucremorr «bmymOepr» (Bloomberg) wnm amamormuyHbIX TUTaTQopMax Ha ATy
OIpelIETCHUs CIPAaBEAIUBON CTOUMOCTH.

B paMkax cpaBHUTEIBHOIO MOAXOJA IPHUMEHSIOTCS PA3NMYHBIE METOJbl, OCHOBAHHBIC KAaK Ha
MPSIMOM COIIOCTABIIEHUH OIIEHMBAEMOTO OOBEKTa M OOBEKTOB-aHAJOIOB, TaK M METOMABI, OCHOBAHHBIE Ha
aHaJIM3€e CTATUCTUYECKHUX JaHHBIX M HH()OPMAIINU O PHIHKE OOBEKTa OIIEHKH.

[IpuMeHnuTENEHO K OIICHKE LEHHBIX OyMar B paMKax CpPaBHUTEIBHOTO MOJXO0JAa MOKHO BBIICIHTH
crnenyromue Metopl («OneHKa CTOMMOCTH aKTHBOB U Ou3Heca» moj penakuueid M.A. denoroBoii, Mocksa-
FOpaiir, 2021 r.):

OxcnepTHbId. CHenuamucTbl MO HUMEIOUIMM TPEHJaM U BO3MOJKHBIM HAIPABICHUSAM H3MEHEHHS
CTOMMOCTH IIEHHBIX OyMar JTal0T 3KCIIEPTHBIE OLIEHKU U UX 0000IIeHHE.

Ananmutndeckuid. JlaeTcsi CHCTEMHBIH aHATM3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH LIEHHOW Oymaru u
Ha OCHOBaHMH y4eTa (pakTOpOB, BIUSIONIMX HA 3HAUCHUE KAXKOTO 3JIEMEHTA.

Cractuueckuid. [IpumeHsieTcss CTATUCTMYECKHMH aHalIM3 C HCIOJBb30BAaHUEM MPUCYILUX €My
MapaMeTpOB - CPEAHUX BEIUUMH, HHAEKCOB, TUCIIEPCUM, Bapralluii, KOPPEJSIUNA, perperpeccuii u T.4.

Wnnexcuprit. OnpenensioTcss TEHIACHIMA W3MEHEHHWs KOHBIOHKTYPHI PBIHKA IIEHHBIX Oymar Ha
OCHOBE OIpEAEIs U aHAIN3a Pa3INYHbIX UHAUKATOPOB.

HopmartusHo-ntapameTtprdeckuii. [lo HHBECTUIIMOHHBIM XapaKTEPUCTUKAM IIEHHOW Oymaru 3amaeTcs
JMaTia30H 3HAYeHUH, KOTOPOMY COOTBETCBYET ONpE/elIeHHOe KOMNIecTBO 0aioB. Cymma OaioB ompenersier
YPOBEHb LICHBI.

MopenupoBanusi. CocTaBlieHHE MOJENECH, CXEMaTUYHO OTPAXKAIOMIMX BIUSHUE Pa3IUYHBIX
(hakTOpOB HA YPOBEHB IIEH.

Heo0xoqumMo OTMETHTH, YTO TIO COCTOSIHHIO Ha MEPHOJ TMPOBEACHHUS OIEHKA METOIAMYECKUE
PEKOMEHAINY TI0 OIICHKE aKIWK W oONMuranuii He pa3padoTaHbl. AHAIN3 CBOOOTHBIX UCTOYHHKOB TTO3BOJISIET
BBISIBUTH CIIEIYIONIUIA MOPSIIOK OTPEICICHUs CIIPaBEATUBON CTOMMOCTH OOJUTaliid, aKIIMH ¥ WHBIX [EHHBIX
Oymar pocCHHCKHX ¥ MHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHN OT HAJTHYMS IEHOBOH MH()OpMAIHH.

1. B 6azoBoM BapuaHTe B KauecTBE CIpPaBEIJIMBON CTOMMOCTH Ucmosb3yercs nena Bid Last Price
(mocienHsAs 1eHa MPEJIOKEHUs ), pacKpbiBaeMasi HHPpopMaiMoHHou cuctemoit «biymbepr» (Bloomberg) na
JIaTy OTpeNesIeHNs CIIPaBeUINBON CTOMMOCTH.

2. B cnyuae omcymemsus yenvt Bid Last Price na damy onpeoenenusi cnpageoiusoil CmoumMocmu 8

meuenue 25 pabouux OHetl, UCHONb3YemCs Clledyioujeli NOPsI00K OnpedeieHUs YeHbl:
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Tabruya 3. KotnupoBku

c 2% moex.com/ru/marketdata/#/mode=instrument&secid=MDMG&boardgroupid=57&mode_type=history&date_from=2024-04-24&date_till=2024-05-24

O VouTube B¥ Kepre G Gmall @B YouTube 2 http/fwwwaippire/  BY Kapre @ aboutiblank#blocked
3% Hanpasnenus Q Mowck MatHuua, 24 Mas 12:07 Bxon, Pernctpaumna E Hu/En
@ wockosckan MpogykTel ycnyrn  Bupxkesan nHdopmaumA  OokymeHTsl  OBbydenne Meguwa O KomnaHwm =
InasHan Xon/Wroru Topros

Fpynna  HHeTpymeHT

[MDMG | Wroru Topros ¢ 24.04.2024 no 24.05.2024

‘OCHOBHbIe DE)KI/IMI:\TODFOEV‘ MDMG-rap / MDMG

T oot peons ces | I S N N S N S N I [ R
2024-05-22 | MOMGE 2 45797 8428 10729 10828 1060 10985 1072

‘ MTorv Toproe hd ‘
20240521 | MDMG 12057 117 188 1611 11022 1033 10523 11388 10838

Hauano [24.04.2024 | §
OxoHuaHMe [24.05.2024 | RERHIEZD ¢ IELE 4687 233777185 10667 10735 10518 10876

7 | MDMG 7520 55324 7654 10712 10567 10515 1088

2024-05-16 - MDMG 12643 204 9806154 1054,3 1085 10516 1133 10567
bronneTenH HTOroB TOprea 2024-05-15 © MDMG 17453 303 754 6264 11403 1196 1100 11828 1100
DafAnoBble apx1Bbl UTOrOB

S-14 | MDMG 160 600 8974 11774 1181 1146 12002 1188

Topros

2024-05-13 | MDMG 8354 125 067 2835 11685 11423 11414 11935 11895

2024-05-10 | MDMG 2324 133237634 1137.9 11402 11302 11458 1140

Hcemounux: https://www.moex.com/ru/issue.aspx?board=TQBR&code=MDMG
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onds.ru/stocks/US55279C2008/

-~

¥ Kapree & Gmail B YouTube 2. hitpy/wwwaippiry/  BF Kapre @ aboutblank#blocked

' bonds Q BbICTPbIN NOMCK 06NUrauui, akumi, HoHO0B, HASKCOE, KOMNAHWIA, ISIN ‘ﬂ HanewnaCnecapesa [

HOBOCTH RESEARCH HUB OBNMIALIMA AKLM KPEOWTHI ETF & FUNDS OEPHUBATUBLI HANMEHOAPE MHOEKCHI WMHCTPYMEHTAPWIA AP

Makpo3akoHOMUKE Crapkn LUB KpeouTHele M ESC pERTHHIK LLcTa Commaodities BanioTel Watchlist

Hanctponka XLS MpoBepKa KOHTparexHt
w .
MD Medical Group, lo6anbHaa agenosutapHasa pacnucka (FAP) ¢ aesasmew
~
US55279C2008, MDMG
D MD Medical Group, cTpaHa — Poccua
IFRS EUPHA OATATOPIOB  LAST  ALAST3A [JEHL BID / ASK OPEN MIN MAX AVG LEGALCLOSE  THHEP BAIIOTA
Mockosckan Bupxa [ eenel 22052024 1072 -1,63% 10682 /10689 10898 1060 10995 10729 1072 MDMG RUB
TEpELIH YPOBSHD
WMockosckan Supwa T+ OCHOBHAR CecCcHA 272052024 1072 -1,63% 10682 /10689 10898 1080 10995 10729 1072 MDMG  RUB

Hcmounux: https://cbonds.ru/stocks/US55279C2008/

ITocnennss xoruposka Habmromanacek 22.05.2024 r., topru Ha 23.02.2024 1. OTCYTCTBYIOT, BBH/Y B CBSI3U C MIPEJICTOSAIIEH KOHBEpTAIMEel IEHHBIX OyMar B
pe3yibTaTe PEAOMHULMIALIUN SMUTEHTA, MPH IOoJave 3asBOK Ha 3aKI0UEHHE CJENOK ¢ MIOOANbHBIMHU JICTIO3MTAPHBIMU PACIHCKAMH, IMPEJICTABISIOIINME

obosikHoBeHHbIe akniun MD MEDICAL GROUP INVESTMENTS PLC. Ilocie cMeHBI IOPUCAMKIIMK KOMIIAHHHM C COXPaHEHHEM BCEX OHM3HEC-CTPYKTYp H

OTHOIIIEHHUH, TOPTU BO3OOHOBSTCSI.
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Tabauya 4. PacdyeTt cipaBeJINBOii CTOUMOCTH 00HEKTA OIEHKH

HanMenoBamme ISIN Ko KorupoBka, | CnpaBeajuBasi CTOUMOCTD 3a 1
A pPYO. IIT., pyo.
I'moGanbHbBIE ACIIO3UTAPHBIC PACHHMCKHW Ha aKIHUHU
MD Medical Group Investments Plc US55279C2008 1072 1072
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7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB O PA3JTAYHBIM
MOJIXOJIAM

CornacoBaHne pe3yiIbTaTa OIEHKH — MOMy4YeHre UToroBoi oneHkn OO0mIecTBa Ha OCHOBaHHUH PE3yIBTATOB,

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

33[{&‘{3 COITaCOBaHUs 3aKIIOYacTCsd 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 CHpaBCHJ'II/IBOI‘/'I CTOUMOCTH OOBEKTa OIICHKNW TMPUMCHAJICA OJUH TIOAXO0d-

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

OFpaHI/I‘IeHI/Iﬂ U Mpeacibl MPHUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pPE3YyJbTaT OLCHKHU MOXKET OBITH
HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JJId pacdy€Ta CTOMMOCTH YUCTBIX aKTHUBOB IMa€BOIr0 MHBCCTHIHOHHOI'O

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

Tabnuya 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

IHoka3zarenn CpaBHMTeJIbHBII Joxoanbrit 3arpaTHblii

CrnpaBeanuBasi CTOMMOCTh TIpaB COOCTBEHHOCTH
Ha TleHHble Oymaru: ['moGanbHbIe NeNO3UTapHEBIE
paciuckn Ha akuun MD  Medical Group 1072

Investments Plc, ISIN US55279C2008, B
KoJmdecTBe 1 mryka, pyo.

He He
TIPUMEHSIIICS MIPUMEHSIIICSI

Bec nnoaxona 1,00 - -

Hroropoe 3HaueHHE CIpaBEeIIMBOA CTOMMOCTH
mpaB COOCTBEHHOCTH Ha IICHHbIE OyMarmu:
I'moGanbHbIe AETO3UTAPHBIC PACTIMCKU HA aKIUW 1072
MD Medical Group Investments Plc, ISIN
US55279C2008, B xonmnuectse 1 mTyka, pyo.
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8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MPOBEAEHUU OLNEHKH JAHHBIX
8.1. IEPEHEHbMETOINYECKOMJIUTEPATYPBI

1. Acsar I[aMouapaH, I/IHBGCTI/IHI/IOHHaﬂ OLICHKa. I/IHCTp}IMeHTBI U METOAblI OLICHKHN JIIOOBIX aKTHUBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), U3marenascTBo:
Anpnuna [Ma6mumreps, 2010 r.;

2. Jxetimc P. Xutunep, PeiHounas croumocts. OrieHKa OHM3HECA, CIIOPBI aKIMOHEPOB, OpaKopa3BOIAHbBIC
mporecchl, HamoroooOnoxenne. Cepwst: PunaHcoBoe oreHuBaHue. OO0JacTH TPUMEHEHHS M MOJICTH,
UznatenscTBo: Mapocetiika, 2009 r.;

3. Ixeiimc P. Xutunep. Ouenka OusHeca. Opranusaius padoTel 1 0)OpMJICHHE MUCHMEHHOI'O OTYETa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe onenuBanue. O0IacTu MPUMEHEHUS
u Moaenu. M3narensctBo: Mapocetika, 2009 r.;

4. Metomonorusi U PyKOBOJCTBO IO IPOBeAeHHIO oleHKH Om3Heca w/mmm aktmBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puuapn bpeitnmu, Crioapt Maitepe, Ilpunimnsr kopropatuBHbix (unancos (Principles of Corporate
Finance), Cepust: bubnnoreka «Tpoiiku Juanor», M3narensctBo: Onumn-busuec, 2007 r.;

6. Pyrraiizep B. M., Ouenka croumoctu O0usHeca, M3narensctBo: Mapocetika, 2008 r.;

7. Opunman Jxek, Opnpysrn Hukomac, AHamm3 W OIEHKa TNPUHOCAIIEW JOXOJ HEIBIKUMOCTH,
NzparennctBo: [Jeno, 1997 r.;

8. «Meroauka OLIEHKH ousHecay, 3A0 «bPT - MEHEHKMEHTY,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BCcioMorartesibHble HCTOYHHKH, YKa3aHHbBIE 110 TEKCTY HacTosmiero Otyera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

1. Jlannble MuHucTepcTBa SKOHOMHYECKOro pasButusi Poccuiickoit denepaunu (Mcrounnk:MOP PO,
WWW.economy.gov.ru);

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

3. Ilpoune UCTOYHMKH (CCBUIKH Ha KOTOPBIE yKa3aHbI 10 TeKcTy OTuera).
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9. CIIMCOK UCHOJb3YEMbBIX TEPMUHOB

ama ouenku:

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

Honywenue:

MPENICTaBISIET COOOH MPEoIoKEHUE, IPUHUMAeMOe KaK BEPHOE U Kacaroleecs
(bakTOB, YCIOBHI MM OOCTOATEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IIENBI0
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 1 COOCTBEHHOTO KanuTaja B OM3Hece Ha J0JITOCPOYHON OCHOBE
Kanuman:
Hmozoeasn eenuuuna | oNpenenseTcs MyTeM pacyeTa CTOMMOCTH OOBEKTa OIEHKU MPH HCIIOJIb30BaHUU
PbIHOYHOIL MTOIXOJIOB K OIleHKe M 000cHOBaHHOTO OTEHITUKOM COTJIacoBaHHs (000OIIeHN)

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 IepHojaa B
SKBHMBAJICHTHYIO CTOMMOCTb KalTaja 10 COCTOSIHHMIO Ha 3aJlaHHyto naty. 2. Ilpu
OIIEHKaxX Om3Heca JSTOT TepMHUH OO0O3HAYaeT CTPYKTypy KamuTana Om3Heca
opranu3anuu. 3. IIpu oneHkax GU3HEca 3TOT TEPMHH TaKXkKe MOXKET 0003HauaTh
[IPU3HAHKE 3aTPAT KaK KaluTaJIbHOI'O aKTHBA, & HE KaK PACXO0B 3a MEpUOL

Memoo ouenku:

croco0 pacdera CTOMMOCTH OOBEKTa OIEHKH B paMKaxX OJHOTO M3 IOAXOJO0B K
OLIEHKE

Oobvexkm ouenku:

O00BEKTbl TPAXKAAHCKUX IIPaB, B OTHOIIEHHMHM KOTOPBIX 3aKOHOAATEIbCTBOM
Poccuiickoii @enepanuy yCTaHOBJIEHA BO3MOYKHOCTD UX Y4acTUsI B IPAKIAHCKOM

obopoTe

Omuem:

JIOKYMEHT, COCTaBIICHHBII B COOTBETCTBHM C 3aKOHOJATeNLCTBOM PD 00
OILICHOYHON  JeSITEIIHbHOCTH, denepaibHBIMM  CTaHJIAPTaMU  OLCHOYHOU
JIeATeIbHOCTH, CTaHJapTaMd W [paBUJIaMUd  OLEHOYHOM  JI€SITENbHOCTH,

YCTaHOBIICHHBIMU ~CcaMoOperyiaupyeMoil opranuzanueil OILEHIIUKOB, YJICHOM
KoTopou siBisieTcss OIEHIUK, MOATOTOBUBIINKA OTYET, MpeIHA3HAYEHHBIN IS
3aKa34yrKa OIEHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (IIOJIb30BaTeNel oT4éTa 00
OLICHKE), COJep KalINi OATBEPKAEHHOE HA OCHOBE COOpaHHOHM MH(pOpMALUU H
pacuéroB mnpodeccuoHabHOE CyxJeHHe OIEHIMKAa OTHOCUTEIBHO CTOMMOCTH

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIECH MeTO10JI0Tuek

Ilpago
cobcmeeHHOCIU:

IIPaBO TI0 CBOEMY YCMOTPEHHIO BIIAJETh, MOJIH30BAThCS U PACIIOPSIKATHCS CBOUM
HMMYIIECTBOM, II€pelaBaTb CBOM MOJHOMOYHSA 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 TMpOoTHBOpeYalIue 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 numyiecTBa (OTUyXIaTh B TOH WM MHOH (popMe, yHUUTOXKATh U T.1.)
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Ilpouyecc ouenku:

OTpe/ieNICHHAs TOCIIEOBATEIBHOCTh MPOIEAYp, UCHOIb3yeMast IS TOTyYCHHS
orieHKH ctommocTH. [Iporecce orenkn 00pIYHO 3aBepmraeTcs OTdeToM 00 OIICHKE,
MPUIAIONIUM JTIOKA3aTSbHYIO 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 KOHKYPEHIIUH,
KOTJ]a CTOPOHBI CHENKH JEHCTBYIOT pa3yMHO, pacrojiaras Bcedl HeoOXOIUMOM
nHdopmanuell, a Ha BEJIWYMHE LEHHI CHCIKH HE OTPAXKAITCA KaKne-muoo
Ype3BbIYaiiHble 00CTOSTEIBCTBA, TO €CTh KOT/Aa:

+ OJIHa U3 CTOPOH CAEJKH He 00s3aHa OTYYXIaTb 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, TUMWYHOMH AJIS1 aHATIOTHYHBIX OOBEKTOB OLICHKH;

+ I[EHA CHEJIKH TPEACTaBIseT CO00i pasyMHOE BO3HArpaXkICHHE 32 OOBEKT
OLICHKHM W MPUHYXJIEHUS K COBEPILCHHIO CICIKH B OTHOIIEHUH CTOPOH CIEIKHU 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 OLEHKa, a HE OLEHKa, (opMupyeMas C Yy4eToM cHeuu(puKu
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTEIbCTBAM MOTYT CYILECTBOBAThH
HabromaeMbple PHIHOYHBIC OINEpaly WK 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
CPaBHCHHMU OOBEKTa OICHKH C aHAJOTMYHBIMA OOBEKTaMH, B OTHOIICHUH
KOTOPBIX IMeeTCsl MHPOpPMAaIUs O IIeHaX CACIOK C HUMHU

Cmoumocmo
00beKma oueHKu:

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

Ienwv ouenku

IpeACTaBIsieT co0OW mperosaraeMoe HUCIOIb30BAaHUE pe3yiIbTaTa OLEHKH,
OTpakaroliee ciIy4yau 00s13aTebHON OLICHKH, YCTaHOBJICHHBIE
3akoHoaaTenbcTBOM Poccuiickoit denepariuu, v (M) WHBIE IPUYUHBI, B CBA3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTbH ONPEEIIEHHS] CTOMMOCTH 0OBEKTa OLICHKH.

Hena:

MpeacTaBisieT coO00i ACHEXKHYI0 CyMMY, 3alpallliBacMylo, NpearacMylo M
yIUIAYMBAEMYI0 YYaCTHUKaMH B Pe3yJIbTaTe COBEPIIEHHON WMIIU MPeAIoiaraeéMoit
CHIEJIKH
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

MPUJIOKEHHUEN:1. KONUU JOKYMEHTOB, HOATBEPK/IAIOLUE IPABOMOYHOCTH TPOBEEHUS
OLIEHKH

R RSN
acisd

http:/isroarmo.ru

n v =@ o ¢

@sroarmo @sroarmo +SrearmoRus NP ARMO /}
@]
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CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

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

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

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

OBHKC )
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

KBAAH‘PHKAHHOHHLIﬁ ATTECTAT
B OBAACTH OHEHO‘!HOﬁ AEATEABHOCTH

No 036726-3 « 15 » mam -~ 2024 1

Hacroamuii kearnHKanHOHELI aTTecTaT B 06AACTH ONEHOYHOH
ACATEABHOCTH 1O HANPAaBAEHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan

BLIAQH Curecapesoii Hanexne IlerpoHe

Ha OCHOBAHUH pemrenus eeparbHOro 610AKeTHOTO yUpeKeHHA
«@eseparbHblil pecypCHbIH HEHTD»

or« 15 » Masg 2024 r.Ne_ 347 .

Jupexrop =~ L s - A.C. Bynxun

Kparudpuxaunosssii aTTecTaT BolgaeTcA Ha TPH roja U AeHCTBYeT
aox 15 »  mam 2027 r.

B e e L
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OTYET OB OLIEHKE CIIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxoBaHWA OTBETCTBEHHOCTH OUSHLW MK
Hacmoswui Monuc esidan e nodmeepxGenue mozo, Ymo Jaxmoven [Jo2080p CMPaxosaHus OMeemcmeeHHoCMmu
ouenwuxa N9 79/2024/CI1134/765 om 26.02,20242, (danee - fozoaop) 8 coomeememauu ¢ fIpasunamu cmpaxoeanust
OMEeMCMEeHHOCTIU OUSHLUUKOES U IOPUAUYOCKUX MUY, JXMOYAIOUWUX GO2080PE! HE NPOSEOEHUE OUEHKU (MUNOBX
(edummix)) N9134 MAQ CK «Poczoccmpax» & pedaxyuu, dedcmeyroujed Ha daemy 3axmovexus flozoeopa, u Wa
OCHOBANUU 3aR0NCHUS Ha CMPAaxosanue.

CTPAXOBATENb: Cnecapeea Hadewxda Mempoena (MHH 504007860133)
oA m“&d“:g,%?,":,go 30 000 000 (Tpuduyams MUNIUOHOS) pybned
"“"g',,,’&?,%‘fg,,m%“ 30 000 000 (Tpuduams munnuoxos) pybned

®PAHLUM3A, PYB : He ycmanoanena
O AT m,f::,:?: Edunospemerno, 6e3HaNUYHbIM NAGMEX0M
cvox(nﬂwlc 'c,a','mu' oa"omu: c «21» mapma 2024 2. no «20» mapma 2025 2.

06 omp o w¢ G cmamouv [

OBbE A OO Gmpaxommam no oﬁmﬂmwmeau.

KT CTPAXCRAHMA: npwwmm yuepla 3KawuKy, 3SUNONUGWOMY 020800 Ma npoudonuo omsmm u (uny)
MPOMEUM JIULEM 8 POIYNLMAMS OCYUPT Cmp HOCITN.

Cmpaxossm cnyvaem 0} GOMYIUBLULINM & momyno cuny pewerven cyde

(spéumpamo cyoa) unu wu:wamu? Cmpaxoswuson gawm nousurenun yuwepta dsdomeusmy

(O Cmp oS @ peldynsmame rapywenua mpebosanuld edepsmeny

mnﬂapmoaouemu CMaNdRENICe U NPBGUN CUBHONMOT OBRMEBNLHOCMIL, YCMANOBMBMNX

caMopeynupyesod CPEanuIayued OUSHUUNCE, “NSHOM KOMOPoU Cmp e
uouonm NPUMILWE YA Yuepts

poa.  MpLSL & meve cpora Sel HO80s0pa CIMPEX08aHUR,
npousooamm 8 MEYSHUS CROKE i d ny, yoma HHO20  3EXOHOOSMENBECMBOM
FbocMOodcpaumey..w—--.nunﬂc 0 iR, HO He Bonse mp#x nam,

LoomoeepHocme Gemuutsl pamowiod um unod cmoomrlu O6BLAKME UMK, YEMBaNORemod
8 omweme 08 CUBHNS, YCMAHABNUEIBMGCA BCTYNUSWIUM 8 JAKOWWYO Clity pewesvenm cyda

(8p6umpaxHO30 Cyda)
Mod ¢ DN Ywepbs (apeda) NOHUMISMCA HACMYNNOHUe CoBMMUT MU YTNGeuL,
CTPAXOBOW CNYYAMK: o
1Doﬂcmaw{ﬂ-“ ), Apeeduiee X Npu yuerta, Gus donyweno & npedensx
cpoa ,rm; U & npsdenax MepPINMOD omp
] meppumopus Poccudonol Pedepatun
2 .aamoo dedcmeun (deaonanm) npUeadwea0 X apu yyoepsa, © W dama
cocmaenexun omwema o6 oueHre
3 Ywepb Baaodomuato (1RM & DEYY OCYUBCMENEHUN OYEHONHOU 0BRMENLHOCTIY
Bl NMpUSUEN 8 MPECENEX MEPOWNCHUL CMPEXOSEHUH, 8 MEKME @ Npedenax cpowa dedk
A0L0BOLE CINPOXOEANHUN.
4. Bueodonpuolp ) npedt ok 406 mpeb o N Y 0
8 COOMasmemeuu ¢ aawnobamwrcou P@
5 Ha coeep R in), npused K MPUNUHEHING  ywepla,
oL X ydo 0 & st SEROHOO cmes  Pocculcxod  ®edepayuy,
NPedLAANREMLIM K OUEHLYLNSM.
Cmp P Y o CoOf ) ¢ yenosummy foeoecpa
CTPAXOBAR NPEMMUSA: Hi Ameapwiaem, WG EMPSNOBAN NDSMUR ONNAWHS, [020800 CMPEXDRAKLS

SOMYNUN 8 OSHCMEUS.

Cmpaxosujux: Cmpaxogamens:

MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa

Juperimop No XMmOVEsLIM NROBKIMEaM DASEUMUS

Kopropamuesex npodax i no 2. Mocvea J6MP

Fr L X //I\-{ a
L L Cck  (Komapruyxas M.A.) o (Cnecapeea H.11.)
Mo yULILIPAN

«263 (poapans 2024z
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OTYET OB OLIEHKE CIIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCTOCCTPAX

MOJIUC Ne 112/2024/CMN134/765
CTPAXOBAHMA OTBETCTBEHHOCTU IOPUANMYECKOIO NIULA,
SAKNIOYAIOWENO AOroBOPLI HA NPOBEAEHWE OLIEHKW

Hacmoswwid Monue emdan @ nodmupndum mogo, Yymo 3akmoyen [jo2060p CMPAXOGINUN OMEEMCMEBHHOCMU
mpuduwcmonum, 3ANMOYEOUe20 O Pl Ha TPOSeJe oyennu Ne 112/2024/CI1134/765 om 20 mapma 2024 2. (danee

- foeceop) 8 coomeemcmeuu ¢ pagUNEMU CMPaxXOGaHUs OMEEMCMECHNOCIU OUEHIUNOE U IOpUdUYacKUX nuy,
2axmo wux do phd HE NP o oyeHku (Munoesix (odunux)} N2134 NAQ CK wPoczoccmpaxs & pedakyuu,
delicmayrouwed Ha damy 3axno A PR, U Ha HUR H8 CMPaxXoeanue.

CTPAXOBATEND: 06‘““"700 c OCPGHWQ’HO& omeemcmeenNHoCmbO
" «Ouewka Busneca u Kowcanmunes (OO0 «OBHKCs) (MHH 7732504030)

IOPUOUHECKMIA ANPEC: 125212, 2. Mockea, yn. Admupana Maxapoea, 4.8, cmp. 1
OSWAS CTPAXOBAR CYMMA: 500 050 000 (Mamscom MunnuUoHoe NAMLGeCAM mbicay) pybneu

oﬁ.‘gﬂmg’my 500 050 000 (Mamecom MunaUOHOE NAMLGecAm meicay) pybned 7

®PAMWMIA:  He ycmanoanena

C'I'Prs(ogo‘ : " mml y 'HT: Coznacwo n. 6.2 Jozosopa

CPOKUEWCTBWA ROTOBOPA o 0., anneng 2024 2. no «03» anpens 2025 2.

{CPOK CTPAXOBAHMWA): ke osole
O6pexmom cmp. e = pacai Cmp NOSTA, CERIBHMWE ©
pucKom:
- GINMSAMCMEEHNOCTIU 38 HEDYWEHUE O 08 HE NPCES0eHUE OUEMAL,
OBBLEXT CTPAXOBAHWA: - DIMERMCTIOEHHOCITIV 38 MPUYUHEHLE apeda LMy X ML & PASYNE HADY

mpeboeanull Dedepamac20 JaxoHa o 29 wWans 1938 & M 13M3¢060mmwmdamummnu
0 Pocculicnod Cedepsyuis, PeOEpITans CMAHNCSHMOS OUBHKY, UMbIX nopuamuwvw MDIO0ALX
axmos Pocculonod @edepsyuu 8 OBy QueHcsHod 0o KO, CManap v npasun
OUEHOMHOT DENENSHOCITV.
Crpuxomew CySaen Mansemes yormasoenerysill ECmynuaiiud 8 33K0HNYN CUNY pewenues cyos
(opGumpaxnoeo cyda) umu NpuanGHHLIT  Cmpaxosuymos ghawm  (pUUNenus  OLoCmBuAMY
(Be2delcmauem) Cmpaxoeamens i (Inu) CuBKLIKE, SaxNOvUsLMEe co Cmpaxcesmenes mpydosol
doaoaop:
- Yuwpba e peay napy [+ O HE NPOBEdeHUN OUEHNL,
< EPOCE UMYWOCITNY MPEMbUX TUY & PEIYALIIAME Hapywerts Mpeboeanul Cadepanhuna0 Mrons
om 29.07.1958 & Mo 135C3 «O8 ouswouwol desmenswocmy a Poccudowod @edepayuus,
Gedopansnsx cMaHdanMos OUBHNL, UHEX HOPMAMUENLI NPABCEEX BXMos Pocculonnd Cedepayuy
8 OORACTIU OUSHONHDL GERAMB RSNV, CITARMAINOS U (PEEUN OUEHIANNOG JOAMENEHOCTIU.
Boamewmnue yuepba, Npuuwenncso @ mevenve cpoxa dsdoemeus .aoaoaopa wmxnunmv
NPOUISOAUMER & [NENEHUE CPOXE UcHOeod daswocml, yon
Poccvﬂwﬂd’odapeuw»adwnyaaﬂlwsmmaoaamamrmm nanoboneempex nem.
CTPAXOBOR CNYHAR: Mod ghawmom (apeda) no N HECMYNeHLe cobesmud, N YCAoaIN, Yma:
¢ 1. Redemeue (ﬁo.xhdcmm), npusedwee K NPUNUHEHLO yuspda, Geino onyIIeNG 8 Npadenax Cpoxa
dedomeun OOEOS0PS CMPAXCEBHUA U € Npedenax Meppumopul cmpax m Tappumop
A A mappumapts Pocouicrald edepayul.
2 aamoa dedomaur Mr)cmm) NEURedEss K NDUNLHERUD ywepba, cYumeemcs Osma
cocmBaanenua omvema of cuenxe
3 Yiwepb Beodonpuobpemanns tas & Pe3yNsmamme OCyWscmaneHus OusHo MO deamemaocmu Gaun
NEUNLHEH & Npedenax MeppUMOPIN CMPax0sanus, @ manwe o npadesax cpoxa delcmeun COS0800E
CMPaxXDeanUR.
4 Bneand O RAMY MPOARAENEHD DBCCHOBARNOE MPEtOSEHUE 0 GOIMIWONUY yuwpsa g
CONMEBMEMEUU C SEROHONSMENLCEok PP,
5. Ha sowrenn cosepuweHus delcmeus (Be3delcmaun), NpUesdwes0 K NpUMUNeNII0 ylyepsa, oy
yooenemaopan mpeGosanunw sawoncdamenscmea Pocculicxol Pedepsuut, NPSTLAIMAGMEN K

OUBHLUNENM,
Cmp. ynng CR 8 COOMBsmemeul ¢ yonosusmy LJosoeope.
CTPAXOBAS NPEMKWA: Hacmomam nodmupxﬂm WO CIMPEXOIRS MOEMUR CITavesd, Josoesp cmpaxoeanus ecmynun a
Cmpaxosuwux: Cmpaxosamens.
NAQO CK «Poczocempaxs OBwecmeo ¢ 0EPaHUYEHHDU OMERMICMEANHOC L0
Lupekmop 10 KMOYESKM NDOSKIMaM Pa3sumus «Oyenxa Buaneca u Koweariiimzs (000 «osmrc.)
KOPOLAITIUENNX npoc)ax Vﬂ no 2. Mocxea J6MP I anepammuu
f"’;l.; O 'r\l d / 2 :
AECC ,/. 2 | (Komapwuuxas MM N (Cryuruil L.E.)
wch) - (aoonues) A M1 Lo v

«20» mapma 20, da

0BUKC 5

OLEHKA BU3HECA
N KOHCANTUHI



—

E@oEaﬁomw:o

__.—ﬁO—.JN OﬂOm.

.. é?



