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19 net c Bamu!

OTYET Ne 194-21554/2022/42-0O

00 o1eHKe cpaBeIMBOI CTOMMOCTH NPaB COOCTBEHHOCTH HA LIEHHbIE OymMaru:
I'106anbHbIE Tenmo3uTapHble pacnucku Ha akiuu Ros Agro PIc -
Jeno3urapHas pacnucka (koa ISIN US7496552057) B koaimdecTBe 1 mryka.
Mecto xpanenusi: HKO AO HP/I, craryc: He 3a0/10kupoBana; - «['pynna
«Pycarpo», [IAO, akniun 00bIKHOBEHHBbIE 0€3J0KYMEeHTAPHbIe UMEHHbIE (KOJT
ISIN: RUOOOAOJQUZ6), B kostuuecTBe 1 mryka, mecto xpanenusi: HKO AQO
HP/JI, craTyc: He 3a0/10KHpPOBaHa

3AKA3YUK: AKIIMOHEPHOE OBILECTBO
«YTIPABJIAIOILA S KOMITAHUS «ITEPBASI»

HcnoadauTEnb: OO0 «OBUKCy»
OCHOBAHUE JJ14 OLIEHKU:

JToroBop Ne 194-21554/2022-0O ot 31.03.2022 1.,
3AJIAHUE HA OLIEHKY Ne 42 01 20.12.2024 1.

JIATA OLIEHKM: 19 TEKAEBPS 2024 T.

JIATA COCTABJIEHUS OTYETA:
20 TEKABPS 2024 T.

MOCKBA 2024



ObHKC

B cootBercTBHH ¢ JoroBopom Ne 194-21554/2022-O ot 31.03.2022 r., 3anannem Ha oueHky No 42 oT
20.12.2024 r.. RaKIHYEHHBEIM MeXAy AKIHMOHEpHBIM 00LIECTBOM «Ynparasioimas kommanus «llepsasy
(3axazuukom), 1 000 «OBUKC» (Mcnonuutenem), OueHIHK MemonuuTens mpoBes ONCHKY CIpaBeTHBON
CTOMMOCTH 00eKTa OLEHKH.

Ouenka Tpon3BeeHa 00 cocTosHnio Ha 19 nexadps 2024 r., mocle MOMyHeHMs UCXOIHBIX JAHHBIX,
O3HAKOMIEHMS C [IPABOBOH, (MHAHCOBOM, TeXHMUECKOH JOKyMmeHTauuell ¥ wuHpopmauued, Kotopas
MCIIONB30BAIAck TIPU pacuére crpaBe/yIMBOA cTOMMOCTUH 00beKTa oleHku. [lpelrnoliaraemMoe HCTIOIB30BAHME
pE3YNIFTATOR OLEHKM: OMpeleNeHHe CTOMMOCTH HYHCTBIX AKTHBOB MAEBBIX WHBECTHIIMOHHBIX (hoHOOB TOX
yhpaBJieHreM AKLUHMOHEPHOE OBIIECTRO « YTIPaBAOLIas KOMITaHHs «llepBasa», B COOTBETCTBUH C [ONIOKCHHAMH
cTaThu 37 DegepanbHoro sakoHa Nel56-@3 «O6 HHBECTHUUOHHBIX (OHOAX», C y4eToM TpehoBaHuil YKkasaHuA
banka Poccuu ot 25.08.2015 N 3758-V «O0 ompeaeneHUH CTOMMOCTH YHCTBIX aKTHBOB HMHBECTHLMOHHBIX
GoHIOB, B TOM uMcle O MNOpAOKE pacueTa CPEJHErofloBOH CTOMMOCTH HYHCTBIX aKTHBOB I1ACBOTO
HHBECTULMOHHOIO (hOHIA M YHCTHIX AKTHBOB AKLIHOHEPHOI® MHBECTHLMOHHOTO (OHIA, PACUETHOH CTOMMOCTH
HHBECTHLIMOHHBIX T4EB MaeBbiX WHBECTHLIHOHHBLIX (DOHIOB, CTOMMOCTH HMYIIECTBa, NMEPEAHHOTO B OIMIATY
HHBECTHIIMOHHBIX MTACBY.

Ouenka BBIMOJHEHA B COOTBETCTBHM ¢ TpeGosanusmu @ejepansHore 3akona «O00  oueHo4HOH
nestensHOCTH B P®» ot 29.07.98 r. Ne 135-D3 (B melfcTByromell pemakuuu), «CraHgapTaMH OLEHKH,
06s3aTeNbHBIMA K TPUMEHEHHIO CyOBEeKTaMH OLEHOYHOM AesTenbHOCTH», YTBEPHKACHHBIMH MUHHCTEPCTBOM
3KOHOMMYECKOrO PasBUTHA M Toprosin Poccuiickoit @epepauun: @CO 1, ©CO 11, @CO III, ®CO TV, PCO V,
®CO VI, ®CO 8, MC®O 13, a Ttaxke B coorBeTcTBuM co CraHjapramu W IpaBulaMd OLEHOYHOMH
nesirensHOCTH APMO. O6pamaro BHEMaHWe, 4TO 3TO MHCbMO He asnserca OTuéroM of OlleHKe, a TONbKO
npensapser OTuér, NpUBeIEHHBIN nanee. )

B pesynvmame nposedenHo2o uccledosaniis, Ha OCHOBARUU NOMYUEHHOT UHDOPMAYUY, COEIAHNBIX obujux

U creyuaTbHbIX Jonyuenuil, no cocmoanuo Ha 19 oexabpsa 2024 2.

UMO208AA BENUNUHA CHPAGEONUSOL CIMOUMOCU 3a | YeHHYI0 BYMAZY cOCmAasiaem.

135,65 (Cmo mpuoyame nsmo) pybneit 65 koneex

Komyectso
No R — MecTo Crartyce CnpasegauBas
- OMHUTEHT HaumeHopaHue ISIN Kozx XpaHeHHs HeHHoi CTOHMOCT,
i e S— b Gymaru 6.3a 1 mT
Gymar, mT. y ks )
I'mobanbHeIe :
1 | nenosurraprsie pacmmcicn | FETOMTEPHAT | (199496552057 1 MRS, R 135,65
1 s Ros Agro Ple pacmHcka HPJI |zabnokuposaHa
"I'pynna "Pycarpo",
TTAO, akuun
2 |oBBIKHOBEHHEIE aKIus RUO00DAOJQUZ6 1 O A0, He 135,65
6e3110KyMEHTapHbIE HPJl |3abnokupoBana
MMeHHbIE

Ouenmur: 1 kamezopuu
Tenepansustii dupexkmop

20 nexabps 2024 r.
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

1. BBEJAEHHUE

1.1. BAJAHUE HA OLIEHKY

Janueni pasmen ordéra o0 OIEHKE COCTaBlIeH B cooTBercTBMM ¢ JloroBopom Ne 194-21554/2022-O or
31.03.2022 r., 3aganuem Ha orieHKy Ne 42 ot 20.12.2024 . v ipecTaBICHHBIMU 3aKa34MKOM JJOKYMEHTAMH.

mpaBo COOCTBEHHOCTH Ha IeHHble Oymaru: [JoOanbHbIe
JETIO3UTapHbIe pacicKy Ha akmuu Ros Agro Plc - [lemo3urapras
pacmucka (xox ISIN US7496552057) B kommuectBe 1| mTyka.
Mecto xpanenusi: HKO AO HPJI, cratyc: He 3a0io0kupoBaHa; -
OO0BbeKT OLleHKH

«"pymma «Pycarpo», ITAO, aKIn OOBIKHOBEHHEIE
O0e3nokymentapueie mMeHHbIe (kon ISIN: RUOOOAOJQUZG), B
koimuecTBe 1 mryka, mecto xpanenus: HKO AO HPJI, cratyc: He

3a0JI0KHpOBaHA

HmymecTBeHHBbIE MpaBa Ha O0BEKT . .
[IpaBo o011eit noneBoit COOCTBEHHOCTH

OLICHKHU

Oo0peMeHeHusi(OrpaHUYEHUST) [oBepurenpHoe yIrpaBicHUE
IIpaBa, yuutbiBaeMble NP OLlEHKE [IpaBo coOcTBEeHHOCTH
OO0peMeHeHusi (OTPaAaHUYEHNA) He 3apeructpuposaHsl

OIIpEACIICHUC CTOUMOCTH YUCTHIX AaKTHUBOB I1acBbIX
WHBECTUIIUMOHHBIX (1)0H[IOB noa ymnpasJICHUEM AK]_[I/IOHepHOC
obmrecTBo «Ynpasisiromas komnanus «llepas», B COOTBETCTBHH C
nonoxeHusiMu crateil 37 DenepanbHoro 3akoHa Nel56-03 «O6
WHBECTULIMOHHBIX (OHOaxX», € ydyeroM TpeOoBaHUI YKa3aHUA
banka Poccum ot 25.08.2015 N 3758-Y «0O06 ompeneinennn
esan onenkn CTOMMOCTH YHCTBIX AKTHBOB WHBECTHLHOHHBIX ()OHIOB, B TOM
yHhcie O MOPAOKE pacueTa CPEAHErof0BOH CTOMMOCTH YHCTBIX
AKTUBOB I1a€BOI'0 HMHBCCTHUIIMOHHOI'O (1)OH)Z[a N YHCTBIX AKTHUBOB
aKIIMOHEPHOIO0 HMHBECTHUIIMOHHOTO (DOH/IA, PaCUETHOH CTOMMOCTH
WHBECTUIIUOHHBIX I1acB I1acBbIX HMHBECTUIITUOHHBIX (1)OHILOB,
CTOMMOCTU UMYIIECTBA, NEPCAAHHOI0 B OIIJIAaTY MHBCCTHIHOHHBIX

TaeB»
CnpaBennuBas CTOMMOCTb B COOTBETCTBUU C MeEXIyHApOAHBIM
Bua croumoctu cragnaptoMm ¢uHaHcoBoi otdetHoctH (IFRS) 13 «Omnenxka

CHpaBeI{J’IHBOﬁ CTOUMOCTH.

Bun crommocTtu - crnpaBemsiiBas CTOMMOCTh B COOTBETCTBUHU C

MesxayHapoaHbIM cTagapToM ¢uHaHcoBoi oryetHocTH (IFRS) 13

«O1eHKa crpaBeIIMBON CTOUMOCTIY.

YKa3aHHBI CTaHAAPT ONpPEJEsAeT MOHITHE «CIpaBelJIMBast

CTOMMOCTB» Kak LIeHy, KOTopasi Obuia Obl IMOJIyueHa MpU HpoJaxe

aKTHUBa WM YyIUlaueHa INpH Iepegade o0s3aTelbcTBA B XOJE

OOBIYHOM CAETKU MEXJY YYaCTHHKAMH PBIHKA Ha JIATy OLECHKHU (II.

9 MC®O (IFRS) 13).

CroumocTs ompenensercs 0e3 ydeTa HaJOroB, KOTOpBIE

YILJIAYUBAIOTCS B COOTBETCTBUM C 3aKOHOAATEILCTBOM Poccuiickoit

®Denepanyii WM HHOCTPAHHOTO TOCYAapCTBa MPHU MPUOOPETEHNH U

pean3anny yKa3aHHBIX aKTHBOB.

IIpenmnocbuIKM CTOMMOCTH:

® [penanojaraeTcs caeika ¢ 00bEKTOM OLIEHKH;

® YYACTHUKHM CHACJKH WIH TOJb30BaTeNd OOBEKTa SBISIIOTCA
HEONpeAeTICHHBIMU JTUIIaMH (THUIIOTETUYECKIE YIaCTHHUKH);

HpeZ[HOCBIJ'IKH CTOMMOCTH

0bHKC ’
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

e nata oueHkH — 19.12.2024 r.;

e TIpeArojaraéMoe  HCIONb30BaHHE O0BeKTa —  Haumbojee
a¢ddexkTrBHOE HCTONB30BaHue. [l 1eneld HaCTOSAIIEeH OICHKH
moa Hamboiiee >(P(HEKTUBHBIM HCIIONH30BAHUEM ITOHHMACTCS
TEKyIIee MCIOob30BaHue 00bekTa oreHku (m. 6 ®CO II, m. 17
OCO 11, m. 29 MCDO (IFRS) 13;

® XapakTep CJCNKM - JIOOpOBOJbHAsl CHEIKAa B THIIUYHBIX
YCIIOBUSX.

OcHOBaHUS MJIs YCTaHOBJCHMS MPEINOCBUIOK: BUJ CTOUMOCTHU

«CTIpaBeNINBAs) TOMJIEKHUT ONPEACICHHI0 B COOTBETCTBUU C

mensMu oneHkn (Ykazanme lleHTpambHOTo banka Poccutickoit

Oeneparrm N 3758-Y ot 25 aBrycra 2015 roga).

Cl'leIIHaJIBHbIe JAONMYIICHUSA

WHble CymiecTBEHHbBIC MOMYIICHHS - MPU OICHKE 00BEKTa OIEHKU
YUHUTBIBACTCS TIPABO COOCTBEHHOCTH HA OOBEKT OIEHKH, CKUIKHA Ha
(dakTHyeckoe mMpaBo  OOMmIEH  J0NEBOH  COOCTBEHHOCTH U
JIOBEPUTENILHOE YITPABICHUE HE BBOIATCA.

Heo0xoqumocTth MPHUBJIeYeHHSA
BHEIIHUX opranmu3anmii U
KBAJIM(UIMPOBAHHBIX  OTPACJIEBBIX
CHEHUAINCTOB

He mpusnexanucs

JlaTa oneHkKu

19 nexabps 2024 r.

Cpoxk npoBeieHusi OLleHKH

20 nexabpst 2024 .

OrpannvyeHus1 ONEHKHU

e Muenue OTIEHIIMKA OTHOCHTEIBLHO CIPAaBEIIMBOM CTOMMOCTHU
00BbeKTa MEeHCTBUTEILHO TOJBKO HA ATy OICHKH, YKa3aHHYIO B
JAHHOM OT4YeTe, W JIMIIb JUIsl eJied W (PYHKIMHA, YKa3aHHBIX B
naHHoM oTdeTe. OILIGHIIMK HE NPUHUMAET Ha ce0s HHUKAKOM
OTBETCTBEHHOCTH 3a H3MEHEHHE MOJUTHYECKHX,
SKOHOMUYECKHUX, FOPUIAMYCCKUX U HHBIX (PAKTOPOB, KOTOPHIC
MOT'YT BO3HUKHYTH IIOCJI€ 3TOM NAThl U MOBJIUATH HA PHIHOYHYIO
CUTYaIUIO, ¥, KaK CJIEICTBUE, HA CTONMOCTh OOBEKTA.

e CrpaBeninBas CTOMMOCTh OOBEKTa OLICHKU OKPYTJIECHA JI0 JABYX
3HAKOB MOCJIE 3aMSITOM.

e OTueT MOCTOBEpPEH JHIIF B TIOJTHOM OOBEME H JHIIb B
YKa3aHHBIX B HEM IIEJISX;

e 3aKiIOYeHWE O CTOMMOCTH, COJAEpXalieecss B  OT4ETe,
0asupyeTcss Ha JAaHHBIX O CJIOXHBIICHCS CHUTyallMd Ha ATy
npoBeneHust omeHkn. OIHAKO, 3TH TPEANOIOKEHUS MOTYT
U3MEHUTHCS C TEUCHUEM BPEMEHHU;

e OT omneHmuka He TpeOyeTrcs TOABIATBCS B CyAe WIH
CBHUJIETEIILCTBOBATh HHBIM crocobom 1o TIOBOY
MIPOM3BE/IEHHON OIIEHKH, MHAUe KaK M0 OPHUIIMAIFHOMY BBI3OBY
Cyna,

e OOBEKT OIEHKM He O00NamaeT KaKUMH-THO0 CKPBITHIMH
nedeKkTaMu, KpOME OrOBOPEHHBIX B HACTOSIIEM OTYETE,
KOTOpBIE MOTYT TOBIIUATH HAa €0 CTOUMOCTE;

e Oryer coAEpXUT TPOPECCHOHATLHOE MHEHHE OICHITUKA
OTHOCHTEILHO OILEHMBAEMON CTOMMOCTH OOBEKTA OLIEHKH U HE
SIBIIIETCS TApAHTHUEHN TOTO, YTO OOBEKT OIEHKH OyAeT MpOoJaaH Ha
CBOOOJTHOM PBIHKE TI0 IIEHE, YKA3aHHOW B JAHHOM OTYETE;

e Bce pacueTsl B paMKax OT4eTa MPOBOAITCS C MCIIOIH30BAHUEM
BCTPOEHHBIX CpeNcTB mporpaMMbl Excel m3 makera Microsoft
Office. Pe3ynbraThl pacyeToB NpPUBEIACHBI B YIOOHOW JyIst
BocpusATUs popme (MCIOTIB3YeTCS OKPYTIICHHS).

OrpaHdYeHHsI HA HCIOJIL30BaHUE,
pacnpocTpaHeHe H MyGJHKANHIO

e Oruer 00 OLCHKE MOXECT OBITh MCIIOJIB30BAH 3aKa3UHKOM
TOJIBKO JJId pacdc€Tta CTOMMOCTH YHMCTBIX aKTHBOB IIA€BBIX

OBHKC
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

0T4YeTa 00 OLleHKe 00HEeKTA OLIEHKH.

WHECUIITOHHBIX (DOHIOB TMOJA yNpaBICHWEM AKIIMOHEPHOS
00111eCTBO «Ympasusronas KOMIIaHUSA «IlepBas».
Hcnons3oBanue pe3ylbTaTaoB OLCHKU JJI MPOBEACHUS CIEIOK
HE TPEeIoaaraeTcs.

e Jlns ykasaHHBIX 1eneld OT4eT 00 OIIGHKE MOXKET ObITh
WCTIONF30BaH B TEUEHHWE IINECTH MECAIeB C MJaThl OIEHKH,
corlacHo Ykazanuto llentpansHoro banka Poccuiickoii
®enepaunu N 3758-Y ot 25 aBrycra 2015 roaa.

e Hu 3aka34vk, HU OLCHOYHAS] KOMIIaHWsI, HU OIICHIUK HE MOTYT
WCTIONB30BaTh OTYET WHAYe, YeM JTO IMPeILyCMOTPEHO
HacToAmMM JIOTOMTHUTENPHBIM — coryameHneM. OTdeT Wiu
Kakag-Inbo ero 4YacTb HE MOTryT OBITb TPeJOCTaBIICHBI
3aKa3YMKOM JIISi WCIOJB30BaHMSI B LEISIX pEKIaMbl, JUIs
MEpPOTIPUATHA 10 CBSA3IM C  OOINECTBEHHOCTHIO  0e3
MIpeIBapUTENHFHOTO0 MUCHMEHHOTO COTJIACOBAaHHUS C OIIEHOYHOI
KOMITaHHEM.

CI)opMa COCTABJIEHHsI O0TYeTa 00

OIICHKE

Otuer cocrapinsieTcs B popMe TOKyMeHTa Ha OyMa)kHOM HOCHUTEIE,
mbo B (opme 3eKTpoHHOTO nOoKyMeHTa ((aiina) B gopmare pdf,
MOJNUCAHHOTO YCHICHHOH KBAJTU(QHUIMPOBAHHON 3IEKTPOHHOU
MMOJIMCEIO OLICHINMKA, MOACOTOBHBIIEr0 OTYET 00 OIEHKE, H
YCWJICHHOW  KBAIM(UIUPOBAHHONW  DJICKTPOHHOM  MOJIHUCHIO
€AMHOJIMYHOTO UCTIOHUTENBHOTO OpraHa OLEHOYHOW KoMIaHuU. B
CIydae Tmepenadyd 3aKka3uyMKy ordera o0 omneHke B (opme
MIOKyMEHTa Ha OyMaXHOM HOCHWTEJIEe OT4eT 00 OIIeHKe
NPENOCTaBIsAeTCS TaKke B (OpME IIIEKTPOHHOTO JOKYyMEHTa
(dpaiina) B hopmare.pdf.

dopMa mnpeacTaABJIeHHS] HUTOrOBOM

CTOMMOCTH

Pesynbrar orieHKHM (UTOTOBasi CTOUMOCTh OOBEKTa OLIEHKHU) JOJKEH

OBITH TIPEICTABIICH:

e B BHAC 4YHCIA (SBISTHCS PE3YJIBTATOM MAaTEMaTUYECKOTO
OKPYTJICHHS);

e Bamiota — Jlommap CIIIA, ¢ ykazaHHeM SKBHUBaJCHTa B pyOJIsIX
Poccuiickoii @enepannu.

Crnennpudeckue
oT4eTy 00 OlleHKe.

TpeOOBaHMA K

Otuer 00 OLIEGHKE [JOJDKEH OBITh COCTAaBJICH OILICHIIMKOM, B
OTHOIIIEHWH  KOTOPOTO  CO  CTOPOHBI  CAMOPETYIHPYEMBIX
OpraHU3alMid OIEHITUKOB HE NMPUMEHSIINCH B TEUCHHUE JBYX JIET B
KOJIMYECTBE JIBYX U Oojiee pa3 Mepbl JAUCHUIUIMHAPHOTO
BO3JICUCTBUS, HE HWMEETCS HECHSTHIX WM HEMOTAIICHHBIX Mep
JUCITUTLTHHAPHOTO BO3JCHCTBHS, MIPETyCMOTPEHHBIX
OenepanbHbiM 3ak0HOM 0T 29 wmrons 1998 r. N 135-®3 «O06
OLICHOUHOH nesarensHOCTH B Poccuiickoit @enepanuu», a Takxke
BHYTPEHHUMH JOKYMEHTaMH CaMOPETyJIHPyEeMbIX OpTraHH3aIui
OIICHIIINKOB, U CTaX OCYIIECTBJICHHS OIICHOYHOH IEeATEIHHOCTH
KOTOPOT'O COCTAaBJISIET HE MEHEE TPEX JIeT Ha JAaTy OICHKH, HAIHINE
Yy OIGHIIMKA HENPEePHIBHOTO UIEHCTBA B CaMOPETYJIHPYEMOU
OpraHU3aINH OICHIINKOB B TEUCHUE JABYX JIET HA JaTy OICHKU.

OIIeHKa MPOBOAUTCH B COOTBETCTBUH

o c DenepansHBIM 3aKOHOM OT 29 mions 1998 r. N 135-03 «O06
onleHouHOM  gmestensHOCcTH B Poccuiickoit  ®deneparumy
(TmocneHss IEHCTBYOIIAS PEAKITU);

o ¢ OenepanbpHbiM 3ak0HOM OT 29 HOs0ps 2001 . Ne 156-D3 «O06
WHBECTULIMOHHBIX  ¢oHAax»  (mocnemHsisi  JAEHCTBYROIIAS
penakuusi).

TpeOoBanusi k cogepxannio Otvyera
00 oneHKe

OreHKa POBOUTCS B COOTBETCTBHU ¢ DenepaibHbIM 3aKOHOM
oT 29 nronst 1998 r. N 135-P3 «O0 oLleHOYHOI ACATEILHOCTH B
Poccuiickoit @enepannny

Ot4er 00 OlleHKe - MMChMEHHBIHN JIOKYMEHT, OTBEYAIOIIUI

OBHKC
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TpeboBanusiM cT. 11 PenepanpHoro 3akona Ne 135-@3 ot
29.07.1998 «O6 oneHouHOI nesTenbHOCTH B Poccuiickoit
®enepaunny», PenepansHoro 3akoHa Ne 315-®d3ot 01.12.2007u
@denepanbHBIX CTAaHAAPTOB OLIEHKH, YTBEPKIeHHBIX [IpuKkazamu
MunskoHoMpasButus Poccuu:

OCO I «CtpykTypa (enepanbHBIX CTAHAAPTOB OICHKH H
OCHOBHBI€ TIOHSTHSL, UCIIONIb3yeMbIe B (he/IepalbHBIX CTaHIapTax
OLEHKN», yTBepkaeH [Ipukazom Munakonompazsutus PO ot
14.04.22 r. Ne200;

®CO 11 «Bunsl croumocTt», yrBepxkaeH [Ipukazom
Munskonompassutua PO ot 14.04.22 r. Ne200;

@CO I «IIpotmecc onenkm», yrepxkaeH [Ipukazom
Munskonompazsutus PO ot 14.04.22 r. Ne200;

®CO 1V «3ananue Ha OLIeHKY», yTBepxkaeH [Ipukazom
Munskonompazsutus PO ot 14.04.22 r. Ne200;

OCO V «llomxompl u METOABI OIICHKI», YTBEpKIeH [Iprkazom
Munskonompassutug PO ot 14.04.22 r. Ne200;

®CO VI «Otuet 06 oreHkey, yrBepxkacH [Ipukazom
MunskonomMpasButug PO ot 14.04.22 r. Ne200;

®CO N 8 «Ornenka 6uznecay, yreepxeH [Iprukazom
Munskonompaseutus PO ot 01.06.15 r. N 326;

A Taxke ¢ yueToM TpeOOBaHMH K OTYETy 00 OIlEHKE PHIHOYHOM
croumoctn Om3neca - CTO APMO 4.01-2008, yTBep>kICHHBIM
Pemenuem Ipesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEJAEHMSI O 3AKA3UYMKE OLIEHKHU ¥ Ob OLIEHIIIUKE

AKITHOHEpHOE O0ITECTBO « Y TIpaBIIsIronias koMmmanus «IlepBasp»

OI'PH 1027739007570 ot 22 utons 2002 r.

WHH 7710183778/KIIIT 997950001

Mecronaxoxaenue: Poccutickas ®enepamus, 123112, r. Mocksa, IIpecHenckas Hao.,
I. 12, atax 40

IMouToBsiit anpec: Poccuiickas ®enepaums, 123112, r. Mocksa, [IpecHenckas Hao., 1.
12, srax 40

Caenenus o
3aka3uuke

®amunus, ums, otyectBo: CrnecapeBa Hagexna [leTpoBHa;

Wudopmarust o 4wieHCTBe B caMoperyiupyeMoil opranuzanuu OueHiuko: YieH
Hexommepueckoro maptHepcTBa «CaMoperynupyeMasi OpraHW3aIis acCOIHAINH
POCCHICKHX MarucTpoB olieHKW»; Kparkoe HanmeHoBanue: HIT «<APMO»

Howmep cBunerensctBa: Ne 3336-21 ot 22 utons 2021 r.;

Anpec: yin. 1-a SImckoro monst n.1, ctp.1, SLAVA, 3nanue A4, 2 stax, opuc 209,
MockBa,

125040

Mecronaxoxnenne Omuenmuka: 125212, r.MockBa, yia. Aamupana Makaposa, 1. 8.
ctp. 1;

CBenenus [Mourossrii agpec: info@obiks.ru Tenedon: 8 (495) 380-11-38;

00 Oueniuke Opranu3zaiuoHHo-IpaBoBas Gopma ropuauueckoro ymna (Mcemonnutens): O0mecTBo ¢
OTpaHMYEHHON OTBETCTBEHHOCTHIO;

[lonHoe HamMeHOBaHHME topuauueckoro Jjuna: OOmeEcTBO ¢  OrpaHUYEHHOM
oTBeTCTBEeHHOCTHIO «Otenka buzaeca u Koncantuar» («OBUKCy);

OI'PH ropummueckoro ymma: 1057746429696, nata mpucBoenuss OI'PH: 15 mapra
2005 .

MecTto HaxoxaeHus ropuandeckoro muma: 125212, r. Mocksa, yin. Aamwupana
Makaposa, 1. 8.cTp. 1;

I'paxxpanckas (mpodeccroHanbHasi) OTBETCTBEHHOCTh 3aCTpaxoBaHa B CTPaxOBOM
xommanuu [TAO CK «Pocroccrpax», monuc 79/2024/CI1134/765 na cymmy 30 000 000
(Tpuamate MunnmoHOB) pyOsied, cpok aencTBus goroBopa ¢ 21 mapra 2024 r. mo 20
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Mmapta 2025 1.

OcHoBaHue )1 MPOBEACHUS OIleHKH: TpymoBoit moroBopNe 51-2016 ot 08.02.2016 1.
Ksanuduxaunonnsiit arrecrat «Ouenka ouzneca» 036726-3 Ne 005495 ot 15.05.2024
T.

000 «OBUKC» B nume ['enepanbroro qupekropa Cinyukoro Jlannmna EBrenbeBnda.
IOpunmaecknit anpec: 125212, r. Mocksa, yn. Anqmupana Makaposa, a.8. cTp. 1.
[TouroBsrit aapec: 125212, r. Mocksa, yin. Anmupana Makaposa, 1.8, ctp.1.

WHH 7732504030 OI'PH 1057746429696, nata npucBoenus 15 mapta 2005 r.
tenedon (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.

OTBeTCTBEHHOCTH fopuandeckoro numa: CrpaxoBoit mommce Ne 112/2024/CI1134/765 ot
20.03.2024 r., Beman ITAO CK «Pocrocctpax, crpaxoBas cymma: 500 050 000

pyOuneit, cpok aevictBus: ¢ 04.04.2024 r. o 03.04.2025 r.

CBenenus 0
HEe3aBHCHUMOCTH
OPHAHYIECKOT0
JUIa, € KOTOPBHIM
OneHmuk
3aKJII0OYMJ TPYA0BOMH
J0rOBOP, u
Onenmuka

VYcnoBust HE3aBUCHUMOCTH IOPUANYECKOro JHLA, ¢ KOTOpbIM OICHIIMK 3aKITIOYHII

TPYAOBOH 10T0BOP, ¥ OLEHIINKA BHIITOTHEHBI:

+ OueHmMK He sBISETCA  ydpeauTeneM, COOCTBEHHHUKOM,  AaKIIMOHEPOM,
JOJDKHOCTHBIM ~ JIMIIOM WM PaOOTHUKOM  3aKa3yuKa, JIMLOM, HWMEIOLIINM
UMYIIECTBeHHBI HHTEepec B OOBEKTE OILCHKH, M HE COCTOUT C yKa3aHHBIMHU
JMLAaMH B OJIM3KOM POZICTBE MIIM CBOMCTBE;

+ B ortHomeHun OObekTa oreHkn OTIEHIMK He
00s13aTeTLCTBEHHBIE MTPaBa BHE JJOTOBOPA;

+  IOPUANYECKOE JHLO, C KOTOPHIM OLEHIINK 3aKII0YII TPYIOBOM JOrOBOP, HE UMEET
UMYIIEeCTBeHHBI uHTepec B OOBeKkTe OneHKH W (WIM) He SBIsSeTcA
adGUIMPOBAHHBIM JIUIIOM 3aKa34HKa;

+ ONeHIMK ¥ IOPUANYECKOE JHIO, ¢ KOTOpbIM OILEHIIMK 3aKIIOuMI TPYAOBOM
JIOTOBOp, HE SIBIISIETCA YYACTHUKOM (WICHOM) WJIM KPEOUTOPOM 3aKa3uuka, KaKk U
3aka3uuk He SBISIETCS KPEIUTOPOM MM CTpaxoBmukoM OIeHIIMKa |
IOPHIUYECKOTO JIMIA, C KOTOPBIM ONEHIINK 3aKII0YII TPYAOBOW JOTOBOD;

+ BMeELIATENbCTBA 3aKa3unKa JMO0 UHBIX 3aMHTEPECOBAHHBIX JIUII B

+ JesTeabHOCTh OLEHIMKA U FOPUANIECKOro JIULA, ¢ KOTOphIM OLEHIINK 3aKIF0YUII
TPYAOBOWH JOTOBOp, HETaTHBHO BIUSIOIIME HA JOCTOBEPHOCTh pE3yJbTara
npoBeneHus oneHKkn OObeKTa OLEHKH, OTCYTCTBYIOT;

+ pa3Mep ACHEKHOTO BO3HATPAXICHMA 3a MpoBeneHHe oueHKH OOBEKTa OLIEHKU HE
3aBHCHUT OT UTOI'OBOM BEJIMYMHBI CTOUMOCTH OOBEKTa OIICHKH (B TOM YHUCIIC Pa3Mep
omathl OIEHITUKY 3a npoBeeHHEe OlleHKH OObEKTa OLICHKH).

HUMCCT BCHIHBIC WU

HNudopmanust 060
BCeX NMpHBJeKaeMbIX
K NMPOBeIEHNI0
OLICHKeE
OpraHu3anuii u
CHEUAINCTOB:

He npusnekanuce

1.3. IIPUHATHIE ITIPU ITPOBEJIEHNM OIIEHK! OB BEKTA OIEHKH JIONYIIEHASA U OTPAHMYEHUA OLIEHKA B
COOTBETCTBWH C MYHKTAMU 6 ¥ 8 ®EAEPAJILHOT'O CTAHJIAPTA OIIEHKHA «IIPOITECC ONEHKH (®CO
1II)», YTBEP)KIEHHOI O TIPUKA30OM MUHIKOHOMPA3BUTHUSA POCCHM OT 14 ATIPEJIA 2022 T, Ne 200, B TOM

YUCJIE HE OTPA’KEHHBIE B 3AJIAHUU HA OLHEHKY

v' Muenne ONUEHIMKA OTHOCUTEIBHO CIIPABEIMBOM CTOMMOCTH 00BEKTa JEHCTBUTENLHO TOJILKO Ha JaTy

OIICHKHW, YKAa3aHHYIO B JaHHOM OTYECTC, U JIMIIb JJIA ueneﬁ n (1)yHKHHI>'I, YKa3aHHbIX B JJAHHOM OTYCTE.

OLICHIJ_[I/IK HC TPpUHHUMACT Ha ceOsT HUKAKOH OTBETCTBEHHOCTH 33 HM3MEHEHHE IMOJINTUYCCKUX,

OKOHOMHYCCKUX, IOPUINYCCKUX W UHBIX Q)aKTOpOB, KOTOpPBIE MOI'YT BO3HHUKHYTBH IIOCJIC 9TOM JaThl U

MOBJUATHL HAa PIHOYHYIO CUTYAllUto0, U, KaK CJICACTBUC, HA CTOUMOCTb 00BEKTA.

v CHpaBeI[J'II/IBaﬂ CTOUMOCTbB HeHHOfI 6yMaI‘I/I OKpyTJI€HA 10 ABYX 3HAKOB I1OCJIC 3aIIITOM.

v Ortuer OOCTOBEPCH JIMIIB B IIOJTHOM 00beMe U JIUIIb B YKa3aHHbIX B HEM LICJIAX;
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v\ 3aKIII0YEHHE O CTOMMOCTH, COJEPIKAILEECs B OTYETE, 0a3UPyETCs HA JAHHBIX O CIIOKHMBLIEHCS CHUTYaI[HH
Ha JaTy NnpoBeneHus oleHkd. OgHaKo, 3TU MPEAMNONIOKEHUS MOTYT U3MEHUTHCS C TECUCHUEM BPEMEHU;

v OT OIICHIMKA He TPeOyeTCs MOSBIATHCS B CyJ€ WM CBHIETEIBCTBOBATH MHBIM CIIOCOOOM TI0 MOBOIY
MTPOU3BEICHHON OIICHKH, MHAYE KaK M0 OPUIIMAaTLHOMY BBI3OBY CyIa;

v' 00BEKT OLEHKU HE 00JaJaeT KaKUMH-IN00 CKPBITBIMH Je(eKTaMu, KpOME OrOBOPEHHBIX B HACTOSILEM
oT4eTre, KOTOPhIE MOTYT IOBIUSTH HA €0 CTOMMOCTB;

v\ OTY4eT COmEpPKUT NPOPECCHOHATBHOE MHEHHE OIEHIIMKA OTHOCUTEILHO OLEHMBAEMON CTOMMOCTH
00BEKTa OIEHKH W HE SIBIIETCS TapaHTHUEH TOT0, YTO OOBEKT OIEHKH OyIeT MpoJaH Ha CBOOOTHOM
PBIHKE TI0 IICHE, YKa3aHHOH B JaHHOM OTYETE;

v BCe pacyeThl B paMKax OT4eTa MPOBOISATCS C MCIOIB30BAHMEM BCTPOSHHBIX CPECTB mporpammbl Excel
n3 makera Microsoft Office. PesynpTaThl pacueTroB mpuBefeHB B ymOOHOW 1Isl BocHpustus (opme
(McToNb3yeTcsl OKPYTIICHHUS).

v" Ortuer 00 OIICHKC MOXCT OBITh HCIOJB30BAaH 3aKa3UMKOM TOJBKO a1 pacdy€ta CTOMMOCTH YUCTBIX
AKTUBOB ITIa€BOI'0 MHBCCTHIIMOHHOI'O (bOHILa. Hcnonp3oBaHue PE3YJIbTAaTOB OLICHKHU JId ITPOBCACHUA
CACIJIOK HE NpCaAIoJaracTcs.

v Jlns yKa3aHHBIX IeJIeil 0TdeT 00 OIEHKE MOYKET OBITh MCIOJIB30BaH B TCUEHHUE MIECTH MECSIIEB C JAThI
OLIEHKH.

v' Hu 3aKka3uuK, HA OLEHOYHAS KOMIIAHUS, HM OIEHIIMK HE MOTYT HMCIIOJb30BaTh OTYET WHAYE, YEM ITO
MPEIyCMOTPEHO HACTOSAIIMM JIOMOMHUTENBHBIM corianieHueM. OT4YeT WM Kakas-au0o ero 4acTh He
MOTYT OBITh TIPEIOCTABJICHBI 3aKa3YMKOM JJIsl UCTIOIB30BAHUS B IENSIX PEKJIAMBI, 111 MEPOIIPUATHH I10
CBS3SIM C OOINECTBEHHOCThIO 0€3 MpeIBapUTEIbHOTO NHCHMEHHOTO COTJIACOBAaHHUS C OLICGHOYHOM
KOMITaHHUCH.

v' Tlpu oneHke 00BEKTa OINEHKHM YYHTHIBAETCA MPABO COOCTBEHHOCTH Ha OOBEKT OIEHKH, CKHMIKH Ha
(hakTHIEeCcKOE TIPaBO OOIIEH T0JIeBO COOCTBEHHOCTH M IOBEPUTEIBHOE YIIPaBIICHHE HE BBOJISATCS.

1.4. [IPUMEHSIEMBIE CTAHJAPTBI OLIEHOYHOI JEATEILHOCTH

[lpu mpoBefieHWU NaHHOW OLEHKH HCIOJB30BAMCh HOPMATHBHBIC JOKYMEHTHI W (pelepalibHble CTaHIapThI

oueHquoﬁ ACATCIIBHOCTH, a TAKIKC CTAHAAPThI OI.IeHO‘IHOfI ACATCIIBHOCTH, YCTAHOBJICHHBIC CaMOper.]'II/IpyeMOﬁ

opranuzanuei (CPO OIeHIIIMKOB), YWICHOM KOTOPOU sBJsieTcss OIEHIUK MTOATOTOBUBIIIUNA OTYET:

®enepanpubiii 3ak0H OT 29 wronsa 1998 r. Ne 135-@3 «O06 omeHouHOU AestenbHOCTH B Poccuiickoit
Oenepannn» (B aetricteyromed penaknun). (I[lpunaar T'ocymapctsennoit Jlymoit 16 wmroms 1998 rona.
Ono6pen Coserom Denepanun 17 uromnst 1998 roma);

MexnyHaponusiid crangapt ¢unancoBoit otueTHocTH (IFRS) 13 «Omnenka crpaBeminBONH CTOMMOCTIDY
(BBeneH B aelicTBre Ha TeppuTopun Poccuiickoit ®@enepanuu [Ipukazom Munduna Poccuu Ne 106H ot 18
ntonst 2012 r.) (B meHCTBYIOIIEH peaaKIim);

MesxmyHapoaabiid ctannapt puHancoBoit oryetHocTH (IAS) 40 «MHBECTUIIMOHHOE UMYIIIECTBOY» (BBEJIEH B
neiicteue Ha Tepputopun Poccuiickoit @enepanun [Ipukazom Munduna Poccun Ne 160H ot 25 HOsSOps
2011 r.) (B meHCTBYIOIIEH pelaKIuN);

®CO1 «Crpykrypa QenepaibHbIX CTAaHAAPTOB OIEHKM W OCHOBHBIC IIOHATHS, HCIOJIb3yeMbIE B
(henmepabHBIX CTaHAApTax ONEHKW», yTBepxkacH [Ipukazom Munskonompassutus PO ot 14 anpens 2022
r. Ne200;

OCO Il «Bugsr cronmoctny, yrBepkaeH [lpukazom MunskoHompassutus PO ot 14 ampens 2022 r.
Ne200;

OCO III «IIpomecc omenkm», yrBepxkacH I[lpumkazom MunskoHoMpazBuTus PD ot 14 ampems 2022 .
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Ne200;

+ @®CO 1V «3ananmne Ha OLEHKY», yTBepxkaeH [Ipukazom Munskonompassutuss PO ot 14 ampens 2022 r.
Ne200;

+ @®COV «llopxoasl u MeTOABI OLEHKW», yTBepxkAeH [Ipukazom Munskonompassutua PO or 14 anpens
2022 r. Ne200;

+  @®CO VI «Otuer 00 omuenke», yreepxkaeH llpukazom Munskonompasputus PO ot 14 ampems 2022 r.
Ne200;

+  ®CO N 8 «Ouenka busHecay, yrepxeH [Iprkazom Munskonompasputusi PO ot 1 urons 2015 r. N 326;
« CranpapTsl 4 paBmwiIa oleHouHOM nesrensuoct HIT APMO.

[IpuMeHsieMble  METOAMYECKHNE PEKOMEHOAIMU I10 OIIEHKE, pa3paOO0TaHHBIE B IEISIX PA3BUTHS I10JIOKEHHUH

YTBEPKIECHHBIX (elepalbHbIX CTAHIAPTOB OLEHKH M 00OpEHHBIE COBETOM II0 OLEHOYHON AEATEILHOCTH IIPHU
Munskonompassutusa Poccun

BBumy TOTO, 94TO IO COCTOSHUIO Ha ATy OICHKH YKa3aHHbIE METOIWYECKHE PEKOMEHIAINH OTCYTCTBYIOT (HE
pa3pabOTaHbl M HE YTBEPXKICHBI), TO WX HCIIOJH30BAHHUE B paMKax HACTOAIICTO OTYeTa 00 OICHKE HE
MIPEACTABIISICTCS] BO3MOKHBIM (YKa3aHHBIC METOAMYECKIE PEKOMEHIAIINN HE UCTIOTH30BAIIHCE).

1.5. AHAIN3 JOCTATOYHOCTH U JOCTOBEPHOCTH HTHO®OPMAIIAN

[IpoBenenne aHammM3a W pacdeToB, MPEXJE BCEro, OCHOBHIBAIIOCh Ha HH(pOpManuu o0 0OBeKTe OIEHKH,
MOJy4eHHOM OT 3aka3ynka M B XOJI€ HE3aBUCHUMBIX HCCIEIOBAaHUN, MPOBEICHHBIX OIECHIIMKOM.
[penmnonaraercs, 9To HHGOPMAILHS, IPEACTaBICHHAs 3aKa3YNKOM WIIM CTOPOHHHUMH CIICIIHATCTaMU, SIBISIETCS
HAJIGKHOM M JocToBepHOW. Hemocrarox uH(pOpManuu BOCIONHSIICS CBEICHHSAMH M3 JAPYTHX HCTOYHHKOB,
uMmeronencs 6a3el faHHbIX OLEHIMKa U COOCTBEHHBIM ONBITOM OILEHIINKA.

C6op HeoOXxomuMmoM sl aHalu3a M pacyeToB MHGOpMALMU MNPOBOAWICA C NPHUBJICYEHHEM CIEOYIOIINX
HMCTOYHHUKOB:

+ HOpPMATWBHBIE JIOKyMEHTHI (IIOJHBIA IepedeHbh CM. B pasfene «llepedeHb HCMONB30BAaHHBIX TIPU
TIPOBEICHUH OIEHKH JTAHHBIX»);

+ MeToAWYecKas JuTeparypa (TMONHBIM mepeueHb cM. B paszzaene «llepeueHb HCMONB30BaHHBIX IPHU
MIPOBEICHUH OLIEHKH TaHHBIX)).

B mponecce MpoBCACHUA OLICHKU B LEIAX UCKIIIOUYCHUSA BO3MOXKHBIX OIITHOOK OI.[CHHII/IK OCYLICCTBJIAJ TOUCK U
daHaJIn3 MAaKCHUMaJIbHO BO3MOXHOI'O KOJIHMYCCTBA I/IH(bOpMaI_II/II/I. B ClIy4asx HCCOBIAJACHU I/IH(i)OpMaLII/II/I
MNpeANTIOYTCHHUE OTAABaJIOCh bonee ABTOPUTCTHOMY HCTOYHUKY 6o JAaHHBIM, IIOJYYCHHBIM B pPE3YJIbTATC
CTaTUCTUYCCKOI'O aHaJInu3a.

WNudopmarus, ucronszyemast Ipyu MPOBEACHUN OIEHKH, TOJDKHA YIOBIETBOPATH TPEOOBAHUSIM JOCTATOYHOCTH
U gocroBepHocTH. MH(pOpMalius cuutaercs J0CTaTOYHOM, €CIIM UCII0JIb30BaHUE JONOJHUTEILHON HH(pOpMAIMH
HE BEJIET K CYNIECTBEHHOMY M3MEHEHUIO XapaKTePUCTHK, MCIIOIL30BAHHBIX TPU MPOBEICHUHU OIEHKH 00BEKTa
OIIEHKH, a TAK)KE HE BEJIET K CYIIECTBEHHOMY M3MEHEHHIO UTOTOBON BEIMYMHBI CTOMMOCTH OOBEKTa OIIEHKH.

WNudopmaruss cuutaercs ITOCTOBEPHOH, €CM JaHHas HH(OpMAIUS COOTBETCTBYET JCUCTBUTEIBLHOCTH H
MO3BOJISIET TOJIH30BATEIIO OTYETa 00 OIICHKE JIENaTh MPABHILHBIC BBIBOJBI O XapaKTEPUCTHKAX, UCCIIETYEMBIX
OICHIIMKOM TPH MPOBEACHUH OLICHKA M ONPECICHHUM WTOrMOBON BEJIWYHMHBI PHIHOYHOW CTOMMOCTH OOBEKTa
OTICHKH, ¥ TIPUHUMAThH 0a3UPYIOIIHECS Ha dTUX BHIBOJAX 0OOCHOBAHHBIC PEIICHIIS.

I[anee OLICHIJ_II/IK HpOBéJ’I aHaJIN3 OOCTAaTOYHOCTU U JOCTOBCPHOCTU I/IH(bOpMaLII/II/I, HUCMOJIb3Yy NOCTYIHBIC EMY
IJIg OTOro CpeacTBsa U METOABI.
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B xozxe npoBenenus pabot mo onenke ONeHMUKY ObUIH MPEoCTaBIeHb KOUH JOKYMEHTOB U MH(opMarus,
npencraBieHasie B [Ipunoxkennn «Komwm HOKyMEHTOB, Mcnoib3yemble ONEHIIUKOM, W YCTaHABIIMBAIOIIHIC
KOJINYECTBCHHBIC U KAYECTBEHHBIE XapaKTEPUCTUKN O0BEKTA OIICHKI.

Tak kak OLEHNIMKY, MPEIOCTABICHBI OCHOBHBIC JOKYMEHTHI W JaHHBIC MO OOBEKTY OICHKH, TO OIEHIINK
MIpU3HAEeT BO3MOKHBIM IIPOBEACHHE OIICHKHM Ha OCHOBAaHWU 3aKjIioueHHOro JloroBopa M NpemOCTaBICHHBIX
CBEICHU.

Cormacuo q)eﬂepaJ'II)HI)IM CTaHJapTaM OILCHKH, I/IH(I)OpMaIII/Iﬂ, nmpeaoCTaBJICHHAA 3aKa3III/IKOM, CUHUTACTCA
,I[OCTOBCpHOfI, B TOM CcCly4dae, €CJIM OHa IOoAIMCaHa YIOJHOMOYEHHBIM Ha TO JHIOOM MW 3aBE€pCHa B
YCTAHOBJICHHOM IOPSAJKE, U Y OHGHIIII/IKa HET OCHOBAHMI cuMTaTh MHaue. Tak Kak BBIIIICYKAa3aHHbBIC JOKYMCHTDI
MOAIMMCaHbl YIIOJIHOMOYCHHBIM Ha TO JHWLOM H 3aBE€PEHBI B YCTAHOBJICHHOM ITOPAAKE, a TaK XK€ SABJIAIOTCA
O(I)I/II_[I/IaHBHBIMI/I JaHHBIMM M HE MNPOTHUBOPEYAT APYr APYyry, a TaKXKE OAaHHBIM O COCTOSAHHUHU O6’bCKTa, TO
OLICHHII/IK CUUTACT HeHeJ’IeCOO6pa3HI)IM MoABCPraTtb UX COMHCHUIO, U CHUTACT UX NTOCTOBCPHBIMMU.

Opnaxo OLeHIMK He TPUHUMAET Ha ce0s OTBETCTBEHHOCTH B CIydae OIMIMOOK B BBINIEYKa3aHHBIX JTOKYMEHTaX,
koTopbie OLEHIIUK HE MOT BBISBUTH MTyTEM aHAIN3a MPEJAOCTABICHHBIX JIAHHBIX, TAK KaK MMOJ00HAs SKCIIePTH3a
JIOKyMEHTOB BBIXOJUT 3a pamku KommereHimu Ouenmuka. Kpome Toro, ropuaudeckas 3KCIEpTH3a
JOKYMEHTOB, KacalolIMXCs MpaB COOCTBEHHOCTH Ha OOBEKT OIEHKH He mpoBoAmiach. OIEHIIUK HE HECeT
OTBETCTBEHHOCTH 32 IOPUAWYECKOE OINMCAHME IpaB Ha OOBEKT OILIEHKA WM 3a BOIPOCHI, CBS3aHHBIC C
pPacCMOTPEHHUEM JAHHBIX MIPAB.

TakuM o0Opa3oM, OlLleHKa MPOBEACHA C YYETOM JOMYIICHHUs, 4TO MH(pOpMaIus, rnorydeHHas OICHITUKOM OT
3aka3uMKka W BHEIIHUX HCTOYHUKOB, SBISAECTCS JOCTOBEPHOH, T.€. COOTBETCTBYET JIEUCTBUTEIHLHOCTH H
MO3BOIISIET TOJIB30BATENI0 HacTosmero OT4era Aenarh MpaBUIIbHBIE BEIBOJBI O XapaKTEPUCTUKAX M (PaKTOpax,
uccnenoBaBmmxcs OLEHIMKOM B MPOLIECCe OICHKH, M JTOCTATOYHOM, T.€. MCHOJB30BAHUE MOTOTHUTECIBHBIX
CBEJICHU HE MPUBEAET K CYIIECTBEHHOMY N3MEHEHHIO HTOTOBOM BETMYHWHBI CTOMMOCTH OOBEKTa OIICHKH.

[Ipu cocraBnennn otuera OUEHIIMK TPUAECPKUBANICS CIAEAYIOIUX IPUHLIUIOB, coraacHo @CO VI:

+ B oTueTe 00 OIICHKE JOJ/DKHA OBITh M3JIOKEHA BCS CYIIECTBEHHAas WH(OpMAIMs, HCIOJb30BaHHAS
OIICHIIINKOM TIPH OTPEACTICHIHH CTOUMOCTH 00BEKTa OIICHKH;

+  cyllecTBeHHas MH(OpMAIWs, MPUBEACHHAS B OTYETEe 00 OLIEHKE, JIOJDKHA OBITh MOJATBEPIKIACHA IIyTEM
PACKpBITUS €€ UCTOYHUKOB;

+  OTYET JOJDKEH CONEPKaTh AOCTATOYHOE KOJMYECTBO CBEACHHM, MO3BOJISIONICEe KBATH(DUIIMPOBAHHOMY
CIICIMAJIUCTY, HE yYacTBOBABIIEMY B IMPOIECCE OLICHKA OOBEKTa OICHKH, MOHATH JIOTHKY U 00BheM
MPOBEJICHHOTO OIEHIIUKOM HCCIEIOBaHMS, YOSIUThCS B €r0 COOTBETCTBUHW 33/IaHUIO0 HAa OIEHKY U
JIOCTATOYHOCTH JUTSI TI€JTH OIICHKH.

1. ChoMcox OOKYMEHTOB, IpeNOCTaBIEHHBINH 3aKa3dukoM M J{OKyMEHTHI, IpelOCTaBlIEHHbIE 3aKa3dHKOM,
YyCTaHaBJIMBAIOIINE KaYE€CTBEHHbBIE U KOJTMUECTBEHHBIE XapaKTEPUCTUKN O0BEKTa OLIEHKU:

v 3ananue Ha ouerHky Ne 36 or 30.08.2024 .

2. IlepeveHp UCTIONB30BAHHBIX NIPH NIPOBEACHUH OLICHKU 00BEKTA OLEHKH JaHHBIX C YKa3aHHEM MCTOUYHHKOB HUX
HIOJTYyYEHHUS.

B nmomonmHeHme K yka3aHHBIM BHINI€ JOKYMEHTaM, WCIOJIL30BAJIUCh PA3IMUHBIC JaHHBIC, MOJTYYEHHBIC W3
IIUPOKOTO MEPEeYHs] HCTOYHUKOB, YKa3aHHBIC JaHHBIC U MCTOYHHUKH WX IONyYeHUS (B BUJIEC COOTBETCTBYIOIIUX
CCBIJIOK) YKa3aHbI B pa3/ieiax HACTOSIIEro OTYETa.
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2. COAEPXKXAHHUE U OBBEM PABOT JJIS1 TIPOBEJEHUS OLIEHKU

JlaHHBIN TOKYMEHT SIBJIICTCS MOJHBIM IMOBECTBOBATEIBHEIM OTUETOM 00 OIEHKE, OTBEYAIOIIUM TPeOOBaHUSIM
CTaH/IAPTOB OILIEHKH, 0053aTENIbHBIX K IPUMEHEHUIO CYObEKTaM1 OLIEHOYHON JAESITeTHHOCTH.

B cootBerctBuu ¢ . 1 ®CO 1l «IIponecc onenkn», yTBEPKACHHOTO NMpUKa3oM MuH3KOHOMpa3Butusi PO ot
No 200 ot 14 anpenst 2022 ., IpoBeICHNE OLIEHKN 00BEKTA BKJIFOYAET B C€0S CIIEAYIOINE JeHCTBHA:

+  COTJIaCOBaHUE 3aJaHUSl HAa OILEHKY 3aKa3YMKOM OIICHKH M OIEHIIUKOM WM IOPUIUYECKUM JIMIIOM, C
KOTOPBIM OIICHIIUK 3aKJIIOUWI TPYAOBOM JOTOBOp, MYTEM MOAMNHCAHHUS TAKOTO 3aJaHUs B COCTAaBE
JIOTOBOpPA Ha OLIEHKY 00BEKTa OLIEHKH;

+  cOop u aHanu3 uH(POpPMALINU, HEOOXOIUMOM IJIs1 IPOBEICHUS OLICHKH;

+  TIPUMEHEHHE MOAXOJIOB K OIIEHKE, BKIII0Yasi BRIOOP METOJOB OIIEHKH M OCYIIECTBICHNE HEOOXOIUMBIX
pacyeToB;

+  COIJIaCOBaHME IMMPOMEKYTOUYHBIX PE3YJIbTATOB, IOJYYCHHBIX B paMKaxX MPUMEHEHHS Pa3TUUHBIX
MMOAXOJI0B K OIIEHKE (B Ciy4ae HEOOXOAWMOCTH), W OIPENeIeHHe HWTOTOBOW CTOMMOCTH OOBEKTa
OIICHKH;

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

[Iponecc oueHKH He BKIOYAET (PMHAHCOBYIO, FOPUANYECKYIO, HAIOTOBYIO MPOBEPKY M (MJIM) SKOJIOTHYECKHUH,
TEXHUYECKUH U UHBIE BUIBI Ay TUTA.

B mporecce oneHkn oueHIMK coOupaeT HHGOPMALUIO, TOCTATOYHYIO AJIsl ONPEAETICHUS CTOUMOCTH OOBEKTa
OLIGHKH, NpPHHMMAas BO BHUMAaHHE €€ JOCTOBEPHOCTb, HAJAEKHOCTh M CYLIECTBEHHOCTb JUIS IIEJH OLIEHKH.
[lpusHanne wHQOpPMAIMKM  OCTOBEPHOH, HameXHOH, CYIIECTBEHHOHM W  JOCTaTOYHOH  Tpelyer
po¢)eCCHOHANBHOTO CYXICHHS OLEHINNKA, c(hOPMUPOBAHHOIO Ha OCHOBAHMHM aHANM3a Takod MH(OpMauuu.
Wudopmarius MoxeT OBITh MOJyueHa OT 3aKa3yhKa OLEHKH, MPaBooOiagaTensi 00bEKTa OLCHKH, SKCIIEPTOB
PBIHKA M OTPACIH, a TAK)KE U3 APYTUX UCTOUHHUKOB.

[MonpoOHOE omucaHWe THpoIlecca OLECHKA B YacTH NMPUMEHEHHS JOXOJHOTO, 3aTPaTHOI'O M CPaBHUTEIILHOTO
MOAXOJ0B K OIEHKE MpUBEIeHO B pasnenax OTuera, MOMMEHOBAHHBIX B COOTBETCTBUHU C IMEPEUHCICHHBIMHU
MHOIXOJAaMU K OIIEHKE.
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3. OIIUCAHUME OBBEKTA OLEHKHU C TIPUBEJEHUEM CCBLIIOK HA TOKYMEHTHI,
YCTAHABJIMBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKHA

OBBEKTA OHEHKHA
Tabauya 1. Odmasi uadopManus MeHHOI Oymaru
Komnuectso
No OLIEHUBAEMBIX Mecto CraTyc 1ieHHOU
- OMUTEHT HammenoBanune ISIN Kogx XpaHeHHS
n/m [IEHHBIX OyMar, 116 Oymaru
TIIT.

1 I'moGanpHBIE NenO3UTapHBIC Jeno3utapHas US7496552057 1 HKO AO He
pacnucku Ha akuuu Ros Agro Plc pacnucka HPJL 3a0JIOKUPOBaHA
"I'pynmna "Pycarpo", ITAO, akuuu

2 | OOBIKHOBEHHBIE aKIUs RUOOOAQ0JQUZ6 1 HKO AO He

HP/ 3a0JIOKUPOBaHA
0€3I0KYMCHTAPHBIC UMCHHBIC
POC ATPO ILJIC

AIIK u cenbckoe xo03siicTBo , Poccus

POC ATPO IUIC (ROS AGRO PLC) — kumpckas XOJIUHIOBas KOMIIAHUs, KOHTposupyromas ['pymmy
Kommanmit "PYCAI'PO" - xpynmHeHmmid BEpTHUKANBHBIM arpoxoiauHr Poccwm, KOTOpBIM 3aHUMAeT
JIUIUPYIOIUE NO3UIMY B IPOU3BOJICTBE caxapa, CBHHOBOJICTBE, PACTEHUEBOICTBE U MACIOKUPOBOM OU3HECE.

27.11.202416:15
0 NpHOCTaHOBKe TOProe UeHHbIMH 6ymaraMH

B cooTtBeTcTBMM c MpaBunamu nucTtuHra NMAQ MockoBsekas bupxa MNMpeacenatenem MNpasnernusa 27.11.2024 npyuHATHI cneaywuive
peLueHus:

NPUOCTAHOBWTb TOPTH LEeHHbIMK ByMaramu ¢ 05.12.2024 B OTHOLUEHWH CNeayroLL WX LeHHbIX ByMar:

Haumenosanue

ROS AGRO PLC
SMUTEHTE/ OpraHMsaLmMm

BaHk-genoautapuit RCS Trust and Corporate Services Ltd.

HaumeHosaHHE LUEHHOH
u InoBanbHbie AEN03WTAPHbIE PACTIMCKM, NPEACTaBNALIHE 06bIKHOBEHHbIE akuMK ROS AGRO PLC

Bymard

Toproseii kog, AGRO

ISIN koa U57496552057
Paznen Cnncka lepeblit ypoBEHD

HacTynneH1e UHbIX CYLLECTEEHHBIX COBBITHH, KOTOPbIE MOMYT NOBAUSTE H3 NPOBEAEHWE TOPTOB LEHHBIMK GyMaramu Ha Bupxe (nonyuenue ot MAC "Mpynna
“Pycarpo” HGpopMaLnmi o Hauane Npoueaypsl PACNPEASNEHMS AKUHA SKOHOMMYECKHM 3HAYHMOH OPraHM3aUMi B CBASK C PELuEHHeM APBUTPaXHOMo cyaa
Mockosckoi 0BnacTi © NPUMOCTAHOENERMK OCYLLECTENEHHA KOpnopaTueHbx npas ROS AGRO PLC)

https://www.moex.com/n75217?nt=101

OcHosanme NPUHATHS
PEWEHMA

28.11.2024 17:08
06 ucknoYeHHHU Aeno3rTapHbIX pacnucok Ros Agro Plc U3 MHAeKcoB akuMi ¢ 3 aekabpa 2024 roaa

[lenoauTapHble pacnUCcKi MHOCTPAHHOMO SMHUTEHTa Ha akuMK Ros Agro Plc (toprosbiid koa: AGRO, ISIN: US7496552057) UCKNOYaKTCA M3
BCEX PACCUMTbIBAEMbIX BUPXEH HHAEKCOB aKLIMIA B CBA3W MPUOCTAHOBKOW TOProB B paMKax NpouUeaypbl peAOMULIMNALMH.

Konbl MHHAEKCOB, B COCTaB KOTOPbIX BXOAAT AEMO3WTapHbIE PACMMCKU HHOCTPAHHOIO 3MUTEHTa Ha akuMu Ros Agro Plc: IMOEX, RTSI,
IMOEXCNY, IMOEXW, IMOEX2, MOEXCN, RTScr, MOEXBMI, RUBMI.

HoBsble 6a3bl pacueTa HHAEKCOB akLMii MockoBckoM bupwu bupxku BecTynawT B cuny ¢ 3 Aekabpsa 2024 roga.

https://www.moex.com/n75276
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16.12.2024 17:33

06 u3MeHeHHH YPOBHA NIMCTHHIa UeHHbIX 6ymar, 06 orpaHHYeHHH Ha obpalleHHe LeHHbIX ByMar

B cooTReTcTRMM C [pasunamu nucTuHra MNAO Mockorckas bBupwa MNpeacepatenem MNpaenenus 16.12.2024 NpyHATLI CNeyoLLKHe DeLUeHMs:

1. Orpanuumnte ¢ 03.01.2025 obpallieHue paHee AONYLEHHbIX K MyBNMYHOMY 06DaLLEHMID LEHHBIX BYMar MHOCTPaHHbIX 3MUTEHTOR 06palleHHeM TONbHO cpeau
KBanM$HUKMPOBaHHBIX MHBECTOPOE M NepeeecTH ¢ 03.01.2025 ua paapena "MNepebli ypoeeHs" B paanen "TpeTHid ypoeeHb" CiMcKa LeHHbIX ByMar, DOMyLUEeHHbIX K TOpram g
MAO Mockoackana bupxa, B cBAaK ¢ BCTynneHuem s cuny ¢ 01.01.2025 Ykaaanna banka Poccru 01 07.70.2024 N°6885-Y "0 ueHHbIX GymMarax v NpoHaBoaHbIX GHMHAHCOBLIX
MHCTPYMEHTAX, NPeHa3HAYEHHbIX ANA KBaNHOMUMPOBAHHEIX MHBECTOPOR", CNEAYOLWME UeHHBIE GyMari:

S I

Cian PLC (3MHTEHT A2N0aHTaPHbIX pacnucok - RCS Stock Transfer, Inc) Jeno3KTapHblE DACHCKM HHOCTPEHHOMO 3MHTEHTE Ha akumMy | USB3418T1088 CIAM

8

ETALON GROUP PLC (3MMTEHT 0eNo3MTapHbIX pacnveok - RCS Issuer Services Sarl) Jeno3KTapHble PACHCKM HHOCTPEHHOMO 3MHTEHTE Ha akume | US29760G1031 ETLN

w

FIXPRICE GROUP PLC (3MMTEHT AeMo3MTapHbIX pacnHeok - RCS Trust and Corporate Services Ltd) | eno3yTapHbIe DACNHCKM HHOCTPEHHOMO 3MMTEHTE Ha akuMy | US33835G2057 FIXP

4 Ozon Holdings PLC (3MHTEHT LENO3MTaPHLIX PECNHCCK - The Bank of New York Mellon) Jeno3KTapHblE DACHCKM HHOCTREHHOMD 3MHTEHTE Ha akuMy | US6S269L1044 0ZON

ROS AGRO PLC (3MHTEHT O&N03MTapHbIX pacnrcok - RCS Trust and Corporate Services Ltd) Jeno3KTapHblE DACMHCKM HHOCTPEHHOMO 3MHTEHTE Ha akumMk | US7496552057 AGRO

w

2. OrpanmumTe ¢ 03.01.2025 obpalyeHuWe paHee OONYLWEHHbIX K MyBNMYHOMY 06paLLeHHIo LeHHbIX BYMar MHOCTPAHHBIX 3MMTEHTOR obpalleHHeM TONLKO cpeldk
KBanMGHLKMPOBAHHBIX MHBECTOPOE W NeperecTH ¢ 03.01.2025 uz paagena "BropoH ypoeeHe" B pazgen "TpeTuid ypoeeHs" CNMcka LUeHHbIX ByMar, 0oMyLUEeHHbIX K TOPraM B
MAO Mockogckaa brvpxa, B CBA3K ¢ BCTYNNeHWeM 8 cuny ¢ 01.01.2025 Ykazanna banka Poccuu o1 071.70.2024 N°6885-Y "0 ueHHbIX GyMarax 1 NPoHaBOgHbIX GHYHAHCOBLIX
MHCTPYMEHTaX, NpeAHasHaUeHHbIX ANA KBaNHOHUMPOBaHHEIX MHEECTOPOR", CNeyoLLHe UeHHble SyMar:

L S Ny T Ty

1 D'KEYGraupSA {3MHTEHT OENC3IMTaPHLIX PacnieoK - RCS Trust and Corporate Services Ltd) | ﬂenusprapuue PECTHCKM MHOCTPEHHOTD IMHTEHTA Ha ERLIPH USE;?DB&E;ZDTQ OKEY

3. OrpaHuumntb ¢ 03.01.2025 oBpallieH e paHee OONYLIEHHbIX K MYBIWYHOMY 06palleHMK LeHHbIX ByMar MHOCTPaHHOT o 3MUTEHTa oBpallleHHeM TONbKO cpeaH
KBaNMMGULIMPOBaHHBIX MHBECTOPOER, B CBA3M C BCTynneHdem B ckny ¢ 01.01.2025 Ykazanus banka Poccun o1 01.10.2024 N*6885-Y "0 LeHHbIX ByMarax v NpoM3BOAHbIX
GHHAHCOBBIX MHCTPYMEHTaX, NPefiHazHauyeHHbIX ANA KBaNMpHLMPOBaHHbBIX MHBECTOPOB", CleflylollHe LeHHble Bymaru:

rare | e i fone 0 oo

1 QIWI PLC (3muTeHT gencamTapHelx pacnucok - The Bank of New York Mellon) : ﬂenusnrapume P2CNKHCKH HHOCTPEHHOrD 3MHMTEHTa Ka akuMm - UST4735M1080 Qiwil Cextop PUM

HauuHana ¢ 01.01.2025 roga HekeanudHWUMPOBaHHBIE MHBECTOPbI HE CMOTYT NPHOBPETaTh YKa3aHHble eHHble GyMar, NpW 3TOM Ha XpaHeHWe W NPOLAaXKY paHee KyTNeHHbIX
LLeHHBIX BYMar yKa3aHHBIE OrpaHHYeHUs He DAcNpOCTPaHAKTCS.

https://www.moex.com/n75850?utm source=www.moex.com&utm term=US7496552057

Ha nary ouenku 3amemienne JlemosurapHoii pactcku ko ISIN: US7496552057 na Akunst oOBIKHOBEHHAS! KO

ISIN RUOOOA0JQUZ6 He mpou3omwio.

O xopnoparuBHOM aeiicTBuM ""UHoe coObITHE' -
I'1o0anbHas Jeno3uTaApHAs PaACIUCKA HA 00BIKHOBEHHbIE AKIMHU
ROS AGRO PLC (neno3urapnasi pacnucka ISIN US7496552057)

PeKBH3INTDBI KOpOHOpaAaTHEHOIO O eficTBHA

Pethepenc KOPIOPATHBHOTO AeHCTBHA 086898

Kon THma KoponopaTHEHOTO JeACTEHA OTHR

THI KOPIOPATHEHOTO JeHCTEHA Haoe coObITHE

[Tpu3Hak o0s3arenpHOCTH KT CHOS O0g3arenpHOe co0BITHE, TPeOYIOTCS HHCTPYKIHH
Cr1atyc 00paboTkn TIpenBapHTIeNBHOE OOBABICHHE: IOATBEPEKICHO
IIpusHak 3ampoca packpeITHA He KimerToB Ha

HupopManng o HeHHBIX SyMarax

P CooTHOIIEHHE
e(‘pepen(‘ H IMHATEHT Tun (Koa-go P/
K1 mo HanMeHOBAHHEe _ | Jemo3HTAPHBIIT . . B N

. DMHTEHT - Kateropnsa ISIN npeIcTaBIAeMOll OpeIcTaBIAeMoil Ko1-Bo
HeHHOi neHHoil SyMarn Kox , )
) o wd OpeIcTABIAeMEIX
Gymare )
: /o)

res T

Trust and ﬂacrmcx;alpﬁa TobamsHas
986898D122 Corporatep meno3uTapHaaUS7496552057 UST496552057ROS AGRO PLC 5:1

. 0OBIKHOBEHHBIE 0DBIKHOBEHHEIE
Services pacIHcKa
Lid axamn ROS
) AGRO PLC
JdeTaan KOpmopaTHBHOI0 JeficTBHA
Jata dHKcamm 09 nexadps 2024 r.
BapuaHTHI KOpIopATHBHOT0 JeficTBHA
Homep BapHaHTa 001
Tun BapHaHTa CONY Cornacue
Jata u BpeMa OKOHIAHHA IPHEMA
HHCTPYKIIHI 110 KOPIOPaTHBHOMY .
10 opg 2024 1. 23:59

OeHCTBHEO, YCTaHOBMeHHE: HKO AO Aexapa r
HPO
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HeGankoBckasi KpenuTHAs OpraHM3aIlis aKIMOHEpHOE 00ImecTBO ‘“HarMoHambHBI pacdeTHBIN JAeno3uTapuid”
(manee - HKO AO HP/]) coobmaer, uto B anpec HKO AO HPJI moctynun 3anmpoc 0T AKIHOHEPHOTO 00IIecTBa
"Peructpartopckoe odmiectBo "CTATYC" (nanee — [lepxkatenb peecTpa aKIIHOHEPOB SKOHOMHYESCKH 3HAYMMOMN
OpTraHu3alli) O COCTaBJICHHH CIHCKa JCMO3MTAapUEB, OCYILECTBISIOMIMX y4YeT NpaB Ha IEHHbIE Oymaru
MHOCTPAaHHON XOJIMHTOBOW KOMITAHHH (Jajiee — POCCUICKHE IETIO3UTAPHH).

[lomHoe HamMmeHOBaHWME OMHUTeHTa (manmee - «ODKOHOMHYECKHM 3HAYMMas oOpraHm3anusy): [lyOmmdaxoe
aknuoHepHoe obrmiectso "I 'pymma "Pycarpo”

OI'PH: 1027739132563
CaeJieHUs O IICHHBIX OyMarax DKOHOMUYECKH 3HAYMMOMN OpraHu3aIluu;
Bun (HanmenoBanwne), kareropus (TUM) HeHHBIX Oymar: OOBIKHOBEHHBIE aKIIUH

ISIN: RUOOOA0JQUZ6

Koaddunment pacnpeaenenus: konndectBo akuuii [IAO "['pynma Pycarpo", moiexaniux pacnpeie/icHuIo Ha
onny nenosutapHyto pacmiucky ROS AGRO PLC (perucrpanmonssiii Homep HE 258621)), ompenemen B
COOTBETCTBUH C YacThio 9 cTtaThu 7 3akoHa Ne 470-D3, u cocTaBiseT:

7,0135 (Cemb 1meabIX €TO TPUALATH NSATH JAECATHTHICAYHBIX) OOLIKHOBEHHBIX aKUMil (perucTpanuoHHbIN
Nel-01-14044-A).
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4, HNH®OPMALUA, TIPEAYCMOTPEHHASA I1. 1.7 PEHIEHUS CJI BP (JAJIEE — TH®OPMAILUA JJI51 CIIMCKA;

®OPMA JJIS1 3BANIOJTHEHUSI IPUJIOKEHA K TAHHOMYAHAJIN3 PBIHKA OBBEKTA OLHEHKHU, A
TAK/KE AHAJIN3 IPYTUX BHEIIHUX ®AKTOPOB, HE OTHOCAIIUXCA

HEIIOCPEJACTBEHHO K OBFBEKTY OLHEHKMH, HO BJIMAIOIINX HA EI'O CTOUMOCTbD

AHanu3 phIHKa OOBEKTa OIEHKH IpPeayCMAaTPUBAET aHaJIN3 pbIHKA OOBEKTa, a TaKKe JPYIHX BHEIIHUX
(haKkTOpOB, HE OTHOCSIIUXCS K OOBEKTY OIICHKH, HO BIUSIONIMX HAa €r0 CTOUMOCTb.

Omnpenenss MaKpoIKOHOMHYECKHE (PaKTOPHI KaK BHEITHHE (DaKTOPHI, BIHUAIONINE HA PRIHOYHBIE TSHCHIIIH, X
MOXHO YCJIOBHO Pa3AeiuTh Ha:

¢ monuTHYeckue (M3MEHEHHMs 3aKOHOIATENNbCTBA, BIUSIONIUE HA OTPaCihb (TPYJ0BOE, aHTUMOHOMOIBHOE,
00 oxpaHe OKpyJKarollel cpellbl, TAMOKCHHOE U T.J.), HAJOTrOBasl MOJUTHKA TOCYJapCcTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAJIBHBIMH W PETHOHAIBHBIMU BJIACTAMH, TMOJUTHKA PETYJIUPOBAHUS OW3Heca,
YPOBEHB MOJIUTUIECKON CTAOMIIFHOCTH B CTpaHe / pernoHe, MpUOIMKEHNE BRIOOPOB TOCYJapCTBEHHBIX
Y MECTHBIX BJIaCTEH);

¢ HKOHOMHYECKHEe (00Iasi XapaKTepUCTUKA CUTYallMd B HSKOHOMHKE CTPaHbl U B OTPACid - TOABEM,
CTaOWIBHOCTD, CIaJl, KPU3UC, AWHAMHUKA (PUHAHCOBOTO COCTOSIHUS - KypC HAI[MOHAIBHON BAaIOTHI,
UHQIAIMSI, COCTOSHUE OaHKOBCKOM CHUCTEMBI, CTaBKH pe(UHAHCHUPOBAHWS M T.JA., IIUKJI JIEIOBOM
aKTHBHOCTH, NEPCIEKTHBBl SKOHOMHYECKOTO pOCTa OTpaciel, W3MEHEHUS OCHOBHBIX BHEIIHHX
M3JIep’KEK B OTPACIi, YPOBEHb 06€3paboTHIIbI);

¢ couManbHble (M3MEHEHHE OTHOIICHHS K OTpacid, M3MEHEHHE CTPYKTYphl JOXOJO0B, U3MEHEHUs B
YPOBHE >KH3HH, U3MCHEHHs] BKYCOB M NPEANOYTCHUI HOTpeduTeneil, nemorpaduueckue N3MEHEHHUS,
WU3MEHEHUS B YPOBHE 00Pa30BaHU).

Kpome nepedncieHHbIX, MOXKHO BBIACIHUTE €LIe U TEXHOJIOTHYECKUE (DAKTOpPbl, (TOCYAapCTBEHHAs MOJIMTHKA B
OTHOLICHUHU TEXHOJIOTUH, 3HAYMMBbIE U OTPaciid TEHICHLUMH B HAYyYHO-TEXHHYECKOM IIpOrpecce, MOsBICHUE
HOBBIX MaTe€pHaJiOB, TEXHOJIOTHUYECKHE M3MEHEHHs, UMEIOIe 3HAUeHHEe AJI Pa3BUTHUA OTPACIH, TeHJEHIUU
MOSIBJICHUSI HOBBIX TOBAPOB U YCIIYT).

[IpakTHdeckn BO BceX cTpaHaX MHUpa 3TH (DaKTOpPHl B3aWMOYBS3aHBI MEXAy COOOH, Ha HHUX 0a3HpYIOTCS
OCHOBOTIOJIATAIOIME€ TEHACHIMH Pa3BUTHS DKOHOMHUKH, OCYIIECTBISIFOTCS MHPOBBIE HHTETPAl[HOHHEIC
IpoLecchl M, HECOMHEHHO, BoeHHO-mojMTHYecKass OOCTaHOBKA B HACTOSIIEE BpPEMs OTIMYAETCS OCOOBIM
JMHAMHU3MOM, YTO CBS3BIBACTCS C TEHJCHIIMEH HapacTaHUsl HECTaOMIBHOCTH Ha TI00aIbHOM ypoBHE. Takue
NPOLECCHl  CaMbIM  HETOCPEACTBEHHBIM 00pa30oM HCHBITHIBAIOT HAa MPOYHOCTh KapKac HalMOHAIBHO-
rocyIapCTBeHHOM Oe3omacHocTu Poccuiickoit deneparium.

4.1. AHAJIN3 BJIMSIHAS OBIIEN MOJUTHYECKOM U COLIUAJIBHO-9KOHOMUYECKOM OBCTAHOBKH
B CTPAHE

AHanu3 BIWSHUS 00IIEeH OJUTHYECKON U COITMANTBHO-9KOHOMUYECKOW 00CTAaHOBKH B CTPaHE IO COCTOSIHHIO Ha
JlaTy OIeHKH (110 TaHHBIM MuH3K0oHOMpa3BuTHs Poccnn)

AHanu3 BIUSHUSA OOLIeH MOJMTHYECKOW W COLMAIBHO-)KOHOMHUYECKOH OOCTAaHOBKM B CTpaHe IO
COCTOSIHMIO Ha JaTy OIIGHKH POCCHIICKO-YKpaWHCKHH KOH(IUKT yCYryOwn yiiepO, HaHEeCeHHBIH MaHaeMuen
COVID-19, u yckopui 3amMeJJIeHIE TEMITOB POCTa MUPOBOI SKOHOMHKH, TOBOPHUTCS B 0030pe.

. Nudasums: [Iporno3z nadmsiumun Ha 2024 rox noseimwen 10 7,7% (10,4 1.1 K CEHTAOpECKOMY
ompocy), Ha 2025 rog — 10 5,3% (+0,5 1.11.). AHATUTUKHN O>KUZAIOT, YTO MHGIAIKS BepHETCs K 1enu B 2026 rogy
W OCTaHEeTCsl HAa TOM YPOBHE Jiajiee.

. KnaroueBasi craBka: OXXyiaHusl aHATUTUKOB 10 CPEAHEH KIIIOYEBOW CTaBKE IMOBBIIICHBI HA BCEM

ropuzoHTe. Meauannsblii nporao3 Ha 2024 ron — 17,3% rogoseix (+0,2 n.m.). OH npearonaraer, 4To B OKTsIOpe—
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nekabpe 2024 roma cpenmnsis kmodeBas craBka coctaBuT 20,0% romoBeix. Oxupanus nHa 2025 rom — 18,0%
ronoBeix (+1,9 m.im.), Ha 2026 rogq — 12,5% romoseix (+1,0 m.m.). [Iporao3 Ha korer ropuzonta (9,0% romoBbIX)
BBIIIIE MEIMAHHOW OLIEHKH HEUTpaIbHOU KITF0ueBOil cTaBkH (8,0% romoBhIX).

. BBII: [Iporao3 pocra B 2024 romy moBbeimeH a0 3,7% (+0,1 m.m.). AHanWTHKH OXHIAIOT,
yro B 2025-2027 romax BBIT Oynmer pactn na 1,8-1,9%. Menuannast oIeHKa JOJNTOCPOYHBIX TEMIIOB pOCTa
He m3meHmnack — 1,8%. CormacHo mporHo3zaMm aHanmuTukoB, npupocT BBII B 2027 romy k 2021 romy coctaBUT
+12,2% (+11,6% B centsiope).

. YpoBeHb  0e3paldOTHIbI: AHATUTUKA  HEMHOTO  MOHM3WIM  mporHo3sl  Ha 2024-2026
rombl. OHM OkuIatoT, uto B 2024 romy 6e3pabotuia causutcs 10 2,5% (-0,1 m.m.), B 2025 roay BeIpactet 10 2,7%
(-0,1 m.mm.), B 2026 roxy — 10 2,9% (-0,1 m.11.) u BepHercs Ha ypoensb 2023 roma (3,0%) K KOHIY TOPH30HTA.

. HomunajibHas 3apmiarta: AHAIMTHKA BHOBb TIOBBICHJIM MPOTHO3 POCTA HOMHHAIBHOM
3apaboTHo# twiatel Ha 2024 rog — mo 17,2% (+1,2 m.m.) B 2024 roay. Jlanee oHM OXXHMIAIOT 3aMEJICHUS POCTa —
1o 10,4% 12025 rony (+1,4 n.m.), no 7,6% B 2026 roay (+0,6 m.m.) u g0 6,5% k xoHiy ropusonta (-0,1 m.m.).
Pacuersl Ha OCHOBE MPOTHO30B AHAIMTUKOB [0 HOMHHAIBHON 3apa0OTHOW TuiaTe W cpenHed WHGIMN
npemnonaraioT, 9ro B 2024 rony peanbHas 3apiiata BeipacteT Ha 8,3%, B 2025 romy — Ha 3,9%, B 2026 rogy —
Ha 2,8%, B 2027 romy — Ha 2,3%. CoOTBETCTBEHHO, K KOHILY ITPOTHO3HOIO TOPU30HTA peaibHas 3apaboTHas IaTa
Oyner Ha 27,9% Bbiie, 4em B 2021 roxny (B ceHTs10pe — Ha 24,9%).

. Bananc KOHCOTUMIMPOBAHHOIO  OHKETA: AHAJUTHKH — OXHIAIOT OONbIIMH  JeHUIUT
KOHCOJIMANPOBAHHOTO OIO/KETa Ha BCEM F'OPU30HTE B CPABHEHUH C ONIPOcoM B ceHTs10pe —1,7% BBII B 2024 rogy
¢ JanpHemuM cokpamenreM 10 1,1% BBII B 2025 rony u no 1,0% BBII B 20262027 ronax.

o JkcnopT ToBapoB U ycayr: [Ipornossr Ha 2024-2026 roxer moutn He m3MeHmmch — 470 mipa
nomt. B 2024 roxy, 475 mapa pomt. B 2025 romy (-3 mupn gomt.), 485 mupn pom. B 2026 roxy (-1 mmpz momt.).
IMporuo3 Ha 2027 rox — 493 mupa poswt. (-5 muipa momwt.). Oto Ha 10% (57 mupa [05U1.) HUDKE, YeM KCIOPT
B 2021 romy.

o Hmnopt ToBapoB wu ycayr: [lporHozer  Ha 2024-2026 romer  Takke  0e3 CyIIECTBEHHBIX
m3meHennit — 370 mpn moyur. (+1 mupn mosn.) B 2024 roxy, 382 mupn pomn. (-3 mupn mot.) B 2025 roxy,
396 mupa nomt. (-1 mapa mgomt.) B 2026 roxy. IIporHnos Ha xorer ropu3zonTa — 403 Mups 1051, (-6 MIIp JOIDT. ).
10 Ha 7% (26 Mapx nost.) Beiire, yem umropt B 2021 roy.

. Kypc USD/RUB: Iporxo3 na 2024 ron — 91,2 py6ueii 3a gom. (mpeamnoiaraeT CpeaHuil Kypc
B OkTs10pe—riekabpe 2024 roga 94,2 pyoGieii 3a nomnap), Ha 2025 rogq — 95,0 pyGneit 3a momn., Ha 2026 rog —
97,5 pyoneit 3amomn., Ha 2027 rom— 99,7 pyoneir 3agomr (pyoss cimabee Ha 0,6-1,1% no cpaBHEHMIO
C CEHTSIOPHCKIM OTPOCOM).

. Hena Hawnedtsr Mapku Brent: Ilporao3sl HemHOTO TOHWKEHBL COTJacHO —OXHUIAHUIM,
B cpeaneM 3a 2024 rox HedTh Mapku Brent Oymer crouts 81 o 3a Gappens (IpearnosaraeT CPEIHION ICHY
79 nosn. 3a Oappeiib B OkTsI0pe—iekabpe 2024 roma). Jlagee 1eHa OyaeT — CHWKAThCS U COCTABUT
77 nosnn. 3a 6appesb B 2025 roay, 75 mosut. 3a 6appens B 2026 roxy u 72 mosut. 3a 6appens B 2027 rony.

Hcmounux: https://cbr.ru/statistics/ddkp/mo_br
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Tabauya 2. lloka3aTesn AeJ10BOH AaKTHBHOCTH
PesynbTaTbl onpoca: okTa6pb 2024 roga*

2021 2022 2023 2024 2025 2026 2027

(paxT) (hakT) (hakT)
wny 8,4 11,9 74 7 53 41 4,0
(8% nEK. K 4eK. Npex. ropa)
T 5,7 13,8 59 8,2 6,5 4,6 4,0
(% K Npeq. rofly, B CpeAHeM 3a ro)
Kmiouesas cTaska 5.7 10,6 9,9 17,3 18,0 12,5 9,0
(8% rofoBLIX, B CPEAHEM 38 IOf, € YYETOM BBXOIHEIX IHER)
BEN 5.9 -1,2 3.6 37 18 19 19
(%, r/r)
YposeHs GeapaboTuus 43 3.6 3.0 2,5 27 2,9 3,0
(%, AeK., Ge3 MCKNIKYEHHRA CE30OHHOCTH)
HoMMHANbHAR 38paboTHaR NNaTa 11,5 14,1 14,6 172 10,4 76 6,3
(%, r/r)
Banakc KOHCONMANPOBAHHOTO BroameTa 0,8 -1,4 -2,3 -1,7 -1,1 -1,0 -1,0
(% BB 3a cooTeeTCTBYIOWMA roR)
IKCNOPT TOBAPOE M YCNyT 550 641 486 470 475 485 493
(mnpg aonn. CLLUA & rog)
MmnopT Tosapos i yenyr 377 347 379 370 382 396 403
(mnpg aonn. CLLUA & rog)
Kypc USD/RUB 73,6 675 84,7 91,2 a5 975 99,7
(pyG. 38 gonn., B cpeaHem 3a rof)
Liena Ha HedTb Mapkw Brent 71 g9 82 81 77 75 72
(monn. CLUA 3a 6appens, B cpegHeM 3a rog)

m L P Ha OCHOBE oTBETOR:
BBN 100,0 98,8 1024 108,1 108,0 110,00 112,2
(KYMYNATHBHbLIA ypoBeHb, 2021 r.= 100)
PeankHan sapafoTHan nnata* 4,5 0,3 8,2 8,3 39 2,8 23
(%, r/r)
PeantHan 3apaboTHan nnata 100,0 100,3 108,5 1176 1220 1258 1279
(KYMYNATHBHbIA ypoBeHs, 2021 1, = 100) )
Toprogeii GanaHc 173 293 86 a9 9z a7 24
(Mnpa acnn. CLLUA & rog)
Meavana 8,0 YDOBEHE KITIOYEEOH CTABKM, MPH KOTOPOM QEHEMHO-KDEQUTHER NONWTHUKE NOALSDMNESET B JONMOCPOYHOM
HefTpansHas Knouesan cTagka NEpUoaE HADAALMIO W MHGNALWOHHLIE OKUASHNA Ha Len u BBM Ha NoTeHUMansHOM YDOBHE.
(% ropoBbix) UeHTp. TeHOEHUMA 10-90% 5,0-9,0
Menuana 1,8 OmupaeMsle cpegHMe TEMMNEl POCTa NoTeHwuansHoro BBMN Ha ropusorTe 2028 — 2032 rogos.

[Oonrocpounpiit poct BBN
(%, r/r) LleHTp. TeHaeHUMA 10-90% 1,2-2.5

* B ckoOKax — pe3ynbTaThl onpoca B ceHTsope 2024 roxaa.

** Pe3ynbTaThl SBISIOTCS MEAUAHOW MPOTHO30B, PACCUMTAHHBIX Ha OCHOBE OTBETOB YYaCTHHUKOB OIPOCa
10 HOMUHANILHOHM 3apaboTHoii Tuiate u cpeanemy 3a ron MIIL. Jlater mpoBeaenust ompoca: 11 — 15 okTsabps
2024 ropa.

MeTtoauka pacyera: pe3yapTaThl ONpOca SBISIOTCS MEUAHON POTHO30B 27 3KOHOMHUCTOB M3 Pa3IUYHbIX
OpraHu3allii, IPUHUMAIOIIUX y4acTHE B onpoce. EciiM pecrnoHIEHT Aall CBOM OKWJAHUS B BUJIE MHTEpBAJIA,
TO JUIS pacdeTa YYUTHIBAIACh €70 CEpeHA.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br/

4.2. AHAJIN3 COCTOSIHUSI Yl IEPCIIEKTUAB PA3SBUTHS OTPACJH, B KOTOPOM ®YHKIIMUOHUPYIOT
OPIAHM3AIMSA, BEAYIIIAA BU3HEC

B ctpykrype aktuBoB MMC (B paMkax OpOKepCKOro OOCIYyXKMBaHUSI U JOBEPUTEIHHOTO YIPaBIICHUS)
B Il kBapTane 2023 r. mpoIOIDKANUCh CHIKEHUE JIOJIM JICHEKHBIX CPEJICTB M POCT J0JU akiuid. B pesymbraTe
MOJIOKHUTEIBHON MEPEOLCHKH U MHBECTUPOBAHUS JEHEXHBIX CPEICTB JOJS aKUUi pe3uaeHToB Bbipocia ¢ 30
1o 32%, MakCHMaJbHOTO 3HaueHHs 3aBce Bpems HaOmogeHuid. Hecmorps Ha ocnmabneHue pyosst
Y TIOJIOKUTENPHYIO BAIIOTHYIO MEPEOLEHKY, A0Js MHOCTpaHHbIX akTHBOB Ha MMC (BKiIIOYas HHOCTPaHHYIO
BAIIOTYy Ha cyeTax) CHU3WIAch 3a kBapTan ¢ 16 1o 14%. [lpu sToM monst BajiOT HEIpPY>KECTBEHHBIX CTpaH
(mommaper CIIA u eBpo) Ha cdyeTax octaBaiach HKe 2%. Jloms mpodyrX WHOCTPAHHBIX BAIOT (MIPEXKIE BCETO
10aHei) He npesbimana 1%. BrojkeHuss B ”HOCTpaHHBIE aKTHBBI COKPATHIIMCH B paMKax OOOMX THUIIOB CUETOB:
J0JIsI MHOCTpaHHBIX akTHBOB Ha Opokepckux WHWC cumsunace c 18 o 15%, awa UMC B pamkax Y —
¢ 6 1o 1%.
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Pucynox! lnHaMuKa CTPYKTYPbI AKTHBOB 1514 (0g
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B e wtbee CREqTEO M e no3ET 0 FOCYABRITRRHHRE N WyHH AT 0EHEE OBAHNaLNA D ClgH W PEINGEHTOR
= OGNHMQWAH BEHOCTRAHHLE IMATEHTOE W POCCHACKIE THLYHN HHOCT POHHS & QKUMH
B [pnaSHTapHNE POCTIHCKR ®au, ETF " Npanes

Mpnweugere, O JLIZ.2020 & saTeropn slipevess sTMOsaTCn & TOM SHE0S GLMAHS If QO L), FUHTEIERSHBIE i D ey i Trie — W0,
Herousing: Bk Poccis.

Bpoxepckoe obciryxnBaHue

* YBenuueHue AOXOM0B HaceleHus U pocT peiHKa akuuid B II kBaprane 2023 r. moanepskaiu MHTEPEC
WHBECTOPOB K (DOHIOBOMY pBIHKY. B cBolo odepenb, pOCTy pBIHKA aKIWH CIIOCOOCTBOBAIM OXKUAAHUS
JTUBHUICHIHBIX BBITUIAT KPYMHBIMH SMUTEHTAMHU W TIOBBIICHHBIC HHQIISMOHHBIE OXKHaHusl HaceneHus. Herrto-
B3HOCHI Ha OpOKepCKUe cueTa ObUIM CYIIECTBEHHBIMH, a CpeAHUH pasMep moptdens Bbipoc ¢ 1,4 mo 1,8 miH
pyOIIei.

CooTHOIIEHHE POCCUICKMX aKUMH U OONUranuii Pe3UACHTOB B CTPYKTYPE AaKTHBOB PO3HUYHBIX
WHBECTOPOB HE M3MEHWJIOCH IIPHU pocTe oO0mmero odbema axkTHBOB. [l0isi MHOCTpAaHHBIX aKTHBOB BO3poOcCia

B YCJIOBUSIX BJIIOTHOHN MEPEOLICHKU.

[ToBeeHre PO3HUYHBIX HHBECTOPOB HA BAJIOTHOM PBIHKE HOCHIIO KOHTPIMKIHYCCKUN XapakTep.
Ha ¢done ocnabnenust py0sis HETTO-MOKYIKA WHOCTPAHHOW BalIOThl CHU3HWJIUCH B HECKOJBKO pa3, MPH STOM
COXPAHSUICS BBICOKHIM HMHTEpEC K I0aHSAM IS TPOBEJACHUS apOUTpaKHBIX omeparuid. JloBepUTEIbHOE
yIpaBJIeHue

CroumocTh mopTdeneii B cermente JIY BbIpOCHa 3a CYET IOJOXKHUTEIBHOW BaJIOTHOW IEPEOICHKU
WHOCTPAHHBIX OONMTalnui, BTOM YHCJIE 3aMOPOXXEHHBIX, KOTOpPhIE HAXOWINCh TPEUMYIIECTBEHHO
B MOpTdensix KBa(UIMPOBAHHBIX WHBECTOpOB. [Ipm 3TOM B MaccoBoM cermeHnte /Y KIMEHTH BBIBOJIWIH

cpencTBa U3 HauboJiee KPYIHBIX CTPATETH.

JloxomHOCTE 110 OOJNBIIMHCTBY KpyHHEHIInX crparernid /Y Obula Bblle JOXOAHOCTU JIETIO3UTOB,
OTKPBITBIX T'OJ] Ha3aJl, HO HKe JUHAMHUKH WHAEKCOB pblHKa. CpenHeB3BemeHHas JoXoaHocTh crpareruiit UMC

3a mocieaauii rox coctaBmia 14% (6e3 ydera HaJOroBOTO BBIUETA).

B ycnoBusix orpaHMYeHHOr0 HabOpa TOPTOBBIX HJEH Tapu(Has MOJUTHKA YIPABJISIOIIMX M3MEHHUIIACH
B CTOPOHY JOCTYITHOCTH YCIYT JJISi MAKCHMAIHHO IIAPOKOTO Kpyra MOTCHIUAIBHBIX MHBECTOpPOB. CTpaTeruu
JUTSL HEKBaJTU(QUIIMPOBAHHBIX HMHBECTOPOB OTJIHYAIOTCSA 00Jiee HU3KMM BXOIHBIM IIOPOTOM, a Takke OoJjee
BBICOKOW KOHIIEHTpAIei B OyMarax OTAeJIbHBIX IMUTEHTOB 3a cueT nHBecTupoBaHus B [IM®D. B To ke Bpems
TaKU€ MHBECTUIMU MOTYT CHHXKAaTh UTOTOBYIO JOXOJHOCTh AJIA KJIMEHTA 3a CUET JAOIMOJHUTEIbHBIX KOMUCCUH.
WNunuBuyanbHble MHBECTULMOHHBIE CUETA

LUNC - WHAVBUAYAIbHBIA HHBECTULIMOHHBIN CUET
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Poct uncia MM C yckopuiics u3-3a OTKPBITHS HOBBIX CUeTOB ¥ OpokepoB. O6neM aktuBoB Ha MMC BRIpOC
3a CYET IOJIOKUTEIBHON MEPEOICHKH TI0 POCCHICKUM aKIMsIM, MpPH 3TOM NPUTOKU Ha Opokepckue MUC

koMmneHcupoBanu ortoku ¢ MMC B pamkax V.
https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 despans 2022 — IIpeanucanue banka Poccun 018-34-3/1202

bank Poccun noctanoBuiI:

4 MNPUOCTAHOBUTL MCIIOJTHCHUC BCEX onepam/lﬁ 10 CIMCAaHUIO IICHHBIX 6YM3F pOCCPIfICKHX
OMHUTCHTOB C JIMICBBIX CUCTOB U CUECTOB ACIIO, OTKPBITEIX HHOCTPAHHBIM IOPUANYECKUM U (I)I/ISI/I‘-IGCKI/IM JIMIIaMm.

v MIPUOCTAHOBUTH TIEpe/ady BBIILIAT IO IICHHBIM OyMaraM poCCUHCKUX SMUTEHTOB HHOCTPAHHBIM
(hM3UIECKUM U FOPUIHIECKAM JTUTIAM

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

«Clearstream Banking uapopmupyer kimentoB, yro HPJI, neiictBys B pamkax mpeammcanusi banka
Poccun 018-34-3/1202 ot 28 ¢eBpans, 3a0JIOKUpOBa BCE IIEHHBIC OyMaru, HaxOJAIIMECSd Ha CUETEe JEIO
WHOCTpaHHOTO HoMHHanbHOro nepxkarens Clearstream Banking mo mocneayromero yBeaoMIIEHHUs»,—
roopurcst B coobmennn Clearstream (uurtara no «Hatepdakcy»). «HP/] moaTBepaun, 4yTo Bce aKTHUBBI Ha

HameM CYETY TaM 3aMOPOKCHBI),— I'OBOPUTCA B MaTCpUaiax.

Kak 3asBuim B MockoBckoit 6upske, HP/] He 6mokupoBan cyera eBpOIEHCKHUX PacueTHO-KIUPHHTOBBIX
opraamzanuii Euroclear u Clearstream. CormacHo npeanucanuto banka Poccun, HPJI orpanndmin Bo3MOXHOCTH
BBIIJIATHI 110 IEHHBIM OyMaraM pOCCHHCKUX SMHUTEHTOB IJIi HHOCTPAHHBIX (PU3NYECKUX U IOPUANIECKUX JIUL U
nepenayy npas Ha Takue Oymaru. HP/l mponomkaer oOciyxuBaTh cyeTa MHOCTPAHHBIX JCMIOHEHTOB B YacTH
3a4KCIICHUSl [IEHHBIX OymMar W OaHKOBCKHE cueTa, OTKpbITbie B HPJ/I, B WacTu 3auncieHusi pOCCHUCKOW M

WHOCTPaHHOM BaJIIOTHI 0€3 OrpaHUYECHUH.
CooO6rienus 06 orpanndenusix o cuety HPJI B Euroclear

04 mapra 2022 — Coobmenue o 01okupoBke pacuetoB Euroclear Bank u Clearstream Banking,

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

17 mapta 2022 — CooOrieHue 00 U3MEHEHHH MPOLEAYPhl paObOThI ¢ IICHHBIMM OymMaraMu, KOTOpbIE HE
oOcnyxuBarotTcs B Euroclear Bank S.A./N.V.

Hcemounux: https:/iwww.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ffos5BNAME%5D=Euroclear

17 mapra 2022 — Coobuienue 06 onepanusix o cuetry HKO AO HPJI B Euroclear Bank.
Hcmounuk: O6 onepayusx no cuemy HKO AO HPJ] ¢ Euroclear Bank (nsd.ru)

31 mapra 2022 — CooOuieHne o BO3MOXKHOCTH IpoBenaeHus pacuetoB B Euroclear Bank S.A./N.V mo
HEKOTOPBIM IICHHBIM Oymaram (0OHOBIIeHHE HH(pOpMaluu 1o coodmeHuo Ne 598 ot 04.03.2022)

Hemounux: 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

Coobmenue o cankiusx EC ma HP/]

3 mrons 2022 rona - EC BBen cankiuu npotuB HPJ]
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https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-o-tsennykh/
https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
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

OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

Hcemounuk ;- https://rusbonds.ru/news/20220603172900260843

Munpua wu IIb paspabotamm MexaHuW3M pPa30JOKUPOBKH aKTUBOB POCCHUMCKHUX HWHBECTOPOB,
3aMOPOKEHHBIX 32 PyOeKoM, depe3 MX 0OMEH Ha aKTHBBI MHOCTPAHIIEB, 3abmokupoBannbie B Poccun. OO sTom
22 asrycra Brmamumupy Ilytuny momoxkmn munuctp ¢uaancoB AHTOH CuiryaHoB. OH OIEHWI 00beM
3a0JIOKMPOBAaHHBIX CpeacTB B 1,5 TpmH pyoOmeit y 3,5 MimH poccusiH, 100aBWB, YTO Ha MEPBOM JTare
IaHupyeTcst pasodmokupoBarh mopsinka 100 mupa py6neit. [Ib B HosiOpe mpomutoro roja omeHUBa OOIHiA
00beM 3a0JIOKUPOBAHHBIX POCCUIICKUX aKTHBOB B 5,7 TpiH pyoOneH, 20% 13 KOTOPHIX NPUXOAUIOCH Ha aKTHUBBI

PO3HUYHBIX UHBECTOPOB.

AKTHBBI POCCUMCKHX WHBECTOPOB 3a pyOeKOM OKa3aliuch (PAKTHUSCKU 3a0JIOKUPOBAHBI OOJIBIIE Toja
Hazaj, TOCJE TOrO KakK ObUIM BBENICHBI INEPBBIC CAHKIMU B OTBET HA «CICIONEPAIMIO» W OCTaHOBHIOCH
B3auMozeiicTBre HanmoHanbHOTO pacyeTHOro jaeno3utapus u esponeiickux Euroclear (benbrus) u Clearstream
(JIrokcemOypr). Cankumu B oTHomenmn HarmmonamsHOTO pacderHoro nenosurtapust (HPJI) sty curyarmro
3aukcupoBan. C TeX MOP WHBECTOPHI MBITAIOTCS PA30JIOKUPOBATH CBOM aKTHBEI, OJTHAKO JI0 CHX TTOpP U3BECTHO
JUIIL O SMHUYHBIX PAa3pelICHUSX Ha BBIBOJ aKTHBOB YACTHBIX WHBECTOPOB, KOTOPHIC BBIIATIO Ka3HAYCHCTBO

Benbrun.

IIpu 3TOM akTHMBBEI HMHOCTpPAHHBIX MHBECTOPOB B Poccuu B MapTe MpOLUIOro Toja TAaKKe OKa3alluCh
3aMOpOKEHBI Ha cueTax Tuma «Cy», KyJa 3a4UCISIOTCS U MOJOKEHHBIE K BBIMIATE HHOCTPAHHBIM aKIMOHEpaM
JUBUJICHBI. BBIBOAMTH JEHBI'M OTTYyJAa HEJb3s, a WUCIOJIb30BATh MOYKHO TOJBKO JJII OIPaHUYCHHOr0 Habopa
neneii — Hanpumep, Ha nokynky O®3. UmenHo nenbru Ha cyerax «C», kak oObscHua LB, u mianupyercs

HCIONb30BaTh, YTOOB! BBIKYIIUTh Y POCCHUSIH 3aMOPOXKECHHBIE [IEHHbIE OyMaru.

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

on-mozet-ne-srabotat

«CIIb 6uprka», KoTOpas 10 MOCIEAHETO BPeMEHH ObLTa KITFOYEeBOM IUTOMAAKoW B Poccuu st ToproBiu
WHOCTpaHHbIMH Oymaramu, nonana B SDN-nmuct CHIA 2 HosOps. Torna e Oupka BpEMEHHO TPUOCTAHOBHIIA
TOPTH, 3aBEPUB, YTO OHU OYyIyT BO30OHOBJIEHBI B TIOHEIEIBHUK 6 HOSOPS, HO 3TOr0 HE MPOU3OIILIO: B 3TOT JIeHb
«CIIb Oupxa» coolOmia O B3aMMOJEHCTBUM C POCCHHCKUMH W HMHOCTPAHHBIMH KOHTpareHTaMu JUis

HaJIa)KBaHU IMTPOLIECCOB. KOHCy.]'H)TaHI/II/I 3aﬁMYT HEC MCHEC HCACIIN.

Ha MPOTSHKCHHUU BCCTO IIEprUoAa 3aMOPO3KH AKTHBOB B CPCJACTAB MacCOBOM I/IHCI)OpMaLII/II/I IOABJIATIACH
I/IH(I)OpMaI_II/IH O BO3MOJXHBIX ITYTAX PCHICHUA HpOGJ’IeMLI, HO (1)aKTI/ILI€CKI/I BCC IPCIJIOKCHUA OCTABAJIMCh Ha

YPOBHC MHUIIUATUB.

bnokupoBka Oymar Ha «CIIb O6upske» n3-3a cankuuii CIIIA npoTuB TOProBoil IIOIIAIKH B OCHOBHOM
3aTPOHYJIa KBaJIU(PHUIIMPOBAHHBIX HHBECTOPOB, KOTOpbie jepxar okojo 80% ot Bcero o0Obema Oymar,
pacckazana npencenatens LB OnbpBupa HaOuynnunaa sxypHanmcram B Kynyapax ¢opyma Finopolis-2023,
nepenaeT KoppecnonaeHT «Benomocreit». «KBambe» mpuHsiM Ha cebs OCHOBHOW yJap, TaK KaK PO3HHUYHBIM

WHBECTOpaM € Hadasia dTOro rojia 3alpenieHo MoKynark OyMard HeIpyKeCTBEHHBIX KOMITaHHH.

[Ipu 3ToM ¢ 2022 r. POCCHICKUM MHBECTOPAM YAAIOCh W30aBUTHCS OT MHOCTPAHHBIX LIEHHBIX Oymar Ha

CyMMy OKOJIO $4 MIIpJI, TO €CTh PHCK COKPATHJICS Ha 3Ty CyMMY, aKIIEHTUpOBaa rnpeaceaarens L{b.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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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

OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMATHU

5. ONMMCAHHUE NPOLHECCA OHEHKH OBBEKTA OLHEHKHN B YACTU NPUMEHEHU S
JOXOJHOI'O, 3ATPATHOI'O U CPABHUTEJIBHOI'O IIOAXO40B K OIIEHKE

IIpn ompeneneHn:n  CHpPaBEeATUBOM  CTOMMOCTH  HEOOXOAMMO  PYKOBOJICTBOBATHCS  TOJIOKEHUSMH
MexnayHapoaHoro cranaapra ¢unancoBoit otuetHoctd (IFRS) 13 «Ouenka cnipaBeyinBoii CTOMMOCTH.

B cooTBeTcTBUM C yKa3aHHBIM paHee CTAHIAAPTOM CIIPABEUINBAsi CTOMMOCTD - 3TO LI€HA, KOTOPas MOKET OBbITh
MOJyYeHa MPH MPoJAake aKTHBa WM yIIaueHa MpH Iepenade o0s3aTe’bCcTBa MPH NPOBEICHUN ONEpaliy Ha
JOOpOBOJIBHOW OCHOBE Ha OCHOBHOM (WM HauOojee BBITOAHOM) PBIHKE Ha JaTy OLCHKH B TEKYLIHUX
PBIHOYHBIX YCIOBUSIX (TO €CThb BBIXOJHAs II€HAa) HE3aBUCHMMO OT TOro, SIBJIAETCS JM Takas LeHa
HETOCPEACTBEHHO HAOII0AaeMOH HITH PACCUUTHIBACTCS C HCTIONB30BAHUEM JIPYTOr0 METOAa OLIEHKH.

CormacHo m. 2 IFRS 13 crpaBennmBas cTOMMOCTh - 3TO PBIHOYHAS OIEHKA, a HE OIEHKa, (hopMupyemas ¢
y4eTOM CHenupUKd npeanpusatus. 1lo HEKOTOPBIM aKTHBaM W 00s3aTELCTBAM MOTYT CYIIECTBOBAThH
HAOJI0JacMbIC PHIHOYHBIC OTNEPAlMU WM PbIHOYHAs uHGpopmMalws. [1o IpyruMm akTuBamM U 00S3aTENIbCTBAM
HaOJFOlacMble PHIHOYHBIC ONEpalydd WIA PBIHOYHAS WH(POPMANUS MOTYT OTCYyTCTBOBaTh. OJHAKO IIejb
OIICHKHM CIPAaBEUIMBON CTOMMOCTH B OOOMX ClIydasX OJIHA M Ta K€ - ONPEACITUTHh IICHY, M0 KOTOPOH
MPOBOJMIIACE OBl OMEPAIUs, OCYIICCTBIIACMAs HA OPTaHU30BAaHHOM PBIHKE, 110 TIPOJIAXKe aKTHBA WM Mepeaade
0053aTeNbCTBA MEXKIY YYACTHUKAMH PBIHKA Ha JaTy OLEHKU B TEKYIIMX PBIHOYHBIX YCIOBUAX (TO €CTh
BbIXOJIHAas 1I€HA Ha JaTy OLUCHKH C TOYKH 3PCHUA YYACTHHUKA PbIHKA, KOTOpBII\/'I YACPKUBACT aKTHUB UJIKM UMECT
00513aTEBCTRO).

Ecnu 1ieHa Ha MOCHTUYHBIA aKTHB WM O0S3aTEIBCTBO HE HAOMIOMAETCS HAa PBHIHKE, MPEANPHUITAE OLCHUBACT
CHPAaBEAJIMBYI0 CTOMMOCTb, HCIIONB3YSl IPYrodl METOJ OLEHKH, KOTOPbIM 0OecreurMBaeT MaKCHMAaIbHOE
UCIIOJIb30BAaHUE YMECTHBIX HAONIOJAaeMbIX HCXONHBIX JAaHHBIX M MHHHMAJIBHOE HCIOJIb30BAaHHE
HeHaOII0AaeMbIX HCXOAHBIX JaHHBIX. [lOoCKONBKY chpaBe[yinBas CTOMMOCTh SIBJISETCA CIPaBEIMBOM
OLICHKOM, OHa OIpeleNnsercs ¢ MCIOIb30BaHUEM TaKMX JAONMYIIEHWH, KOTOpbIE YYacTHHKHM pPBIHKA
UCIIONIB30BANIN OBl TIPU OMpPEAETICHUH CTOMMOCTH aKTHBa MM 00s3aTeNbCTBA, BKIIIOYAs JOMYIICHUS O PUCKE.
CrnenoBarenbHO, HaMepeHHE TPENNpPUATHS yIepKaTh aKTUB WM YPEryJIupoBaTh WIM HHBIM 00pa3zoM
BBINIOJIHUTD 00513aTEIBCTBO HE SIBJISICTCS YMECTHBIM (PaKTOPOM IIPH OLIEHKE CIIPABEIIUBON CTOMMOCTH.

Llens OILIEHKH CHPaBEUIMBON CTOMMOCTH 3aKIIOYaeTcs B TOM, YTOOBI ONPENENUTh IEHY, MO KOTOpOH
npoBoAuiack Obl omepauusi Ha J0OPOBOJIBLHOM OCHOBE IO IMPOAAKEe aKTHUBA WM Iepenade 00s3aTesbCTBa
MEXJIy YYacTHMKaMU pPbIHKAa Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX ycnoBusx. OIEHKa cIipaBenInBON
CTOMMOCTH TpeOyeT OT NPEeNNpPUsATHS BISCHEHHS BCEX YKa3aHHBIX HI)KE MOMEHTOB:

+  KOHKPETHBII aKTUB WM 0053aTEJIbCTBO, SBIISIONICECS] OOBEKTOM OLEHKH (B COOTBETCTBHHM C €rO
eANHULIEH yUeTa);

. B OTHOIICHUHN HG(I)I/IHB.HCOBOFO AKTHUBA, UCXOJHOC YCJIIOBUC OLCHKHU, ABJIAIOLICCCA MPUCMIICMBIM JJI
OLICHKHU (B COOTBCTCTBUMU C €0 HAMITy4IIIUM U HanOoee 3(1)C1)GKTI/IBHLIM I/ICHOJ'IL30BaHI/I€M);

+  OCHOBHOM (MM HanboJIee BBITOIHBIN) IS aKTHUBA WJIH 00s13aTENECTBA PHIHOK;

. MCTOJ WK MCETOJblI OLICHKH, NPHUEMIICMbIC IJISA OIIPCACICHUS CHpaBeHHHBOﬁ CTOUMOCTH, C YyYCTOM
HaJIM4us JOaHHBIX JJIA pa3pa60TKI/1 HNCXOAHBIX MJAaHHBIX, MNPEACTABIAIONIUX JOMMYUICHHA, KOTOPBIC
HCIIOJIB30BAINCE ObI Y4aCTHUKaMH PbIHKA IIPU YCTAHOBJICHUU LICHBI HA AKTHUB HJIU 06H3aTCJ'IBCTBO, a
TAKXXC YPOBHA B UCPAPXHUUN CHpaBeZ[J'IPIBOﬁ CTOUMOCTH, K KOTOPOMY OTHOCATCA 3TH UCXOAHLIC NaHHBIC.

OrieHKa CrpaBeIMBOM CTOMMOCTH TIPEAIOaracT MpOBEACHHE OMEPAIMH TI0 TPOoJakKe aKTHBA MJIHM Iepeaade
00s13aTeNbCTBAa:

. Ha PbIHKE, KOTOpBIﬁ ABJIISIETCA OCHOBHBIM JIA JaHHOI'O aKTHBa HJIN O6H3aTeJ’IBCTBa;

* HpI/I OTCYTCTBI/H/I OCHOBHOT'O pBIHKa Ha pBIHKe, HaI/I6OJIee BBITOJHOM JISI OAHHOI'O aKTHMBaAa WIIN
00s3aTenbCTBA.
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http://www.consultant.ru/document/cons_doc_LAW_133869/
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[Ipennpustuio HET HEOOXOJUMOCTH MPOBOJUTH HW3HYPSIONUN TIOUCK BCEX BO3MOXKHBIX PBIHKOB IS
UACHTU(UKAIIMA OCHOBHOTO PBIHKA WIJIM, IPU OTCYTCTBHH OCHOBHOTO pPBIHKA, HanboJiee BBITOAHOTO PHIHKA,
OJTHAKO, OHO JOJDKHO YYMTBHIBaTh BCIO HWH(OpMAaNWio, KOTopas SBIsIeTCS OOOCHOBaHHO MocTymHOH. llpm
OTCYTCTBHH JIOKA3aTEJILCTB 0OPATHOTO PHIHOK, HA KOTOPOM IMPEANPHUSITAC BCTYIHIIO ObI B CICIKY 110 TIPOAAKE
aKTHBa WIH Mlepegade 003aTenbCTBa, CYUTAETCSI OCHOBHBIM PHIHKOM WIIH, IPU OTCYTCTBHH OCHOBHOTO PBIHKA,
HanOoJIee BHITOAHBIM PHIHKOM.

[Ipu HanMYUU OCHOBHOT'O PHIHKA JUIS aKTHBA WM 00S3aTEIhCTBA OICHKA CIPABEIJIUBON CTOMMOCTH JIOJDKHA
MIPEJICTABIATh IIEHy Ha JAHHOM PBIHKE (Takas IIeHa JTUOO SIBIIIETCS HEMOCPEICTBEHHO HAOII0IaeMoi, Tuho
PaCcCUMTBIBACTCS C MCIIOJIL30BAaHUEM JIPYTOro METOZa OICHKH), Ja)Ke €CIIU IICHA Ha JIPYTOM PBIHKE SBISICTCS
MOTEHIMATBEHO 0OOJiee BHITOIHON Ha ATy OICHKH.

[IpennpusiTie AOMKHO MMETh JOCTYN K OCHOBHOMY (MJIM HamOoJiee BBHITOJHOMY) PBIHKY Ha JaTy OIICHKH.
[Mockonmpky pa3nuYHbIE TPEANPUATHS (M HAmpaBJIeHWs OW3HEca B paMKaX TaKuX NPEANpPUATHI),
OCYIIECTBIISIIOIINE Pa3IMIHbIC BUBI IEATCIHHOCTH, MOTYT UMETh JOCTYI K Pa3JIMYHBIM PHIHKAM, OCHOBHBIC
(w1 HanboJiee BBITOJHBIC) PHIHKH JUISL OJTHOTO M TOTO € aKTHBA WM 00S3aTEIhCTBA MOTYT OBITH Pa3HBIMHU
JUTL Pa3IMYHBIX MPEeINpusSTHH (M HampaBieHUH OW3HEeca B paMKax Takux mnpeanpustuii). CienoBaTenbHO,
OCHOBHOW (WM Hawmboliee BBITOAHBINA) PBIHOK (W, COOTBETCTBEHHO, YYaCTHHKOB pBIHKA) HEOOXOIMMO
paccMaTpuBaTh € TOYKH 3pEHHS MPEANPHUATHS, YUYUTHIBAas TakUM o00pa3oM pasiIuuus MEXAy H Cpeau
NPEANPHUITAHN, OCYIIECTBISIOMUX PA3THYHbIC BU/IBI ICATCIHHOCTH.

OCHOBHBIE 3Talbl ONpeIeIeHUs CIIPaBEATUBON CTOMMOCTH (PHHAHCOBBIX HHCTPYMEHTOB.
1. BeIisicHeHHe KOHKPETHOTO THIA (PMHAHCOBBIX HHCTPYMEHTOB.

2. OnpeneneHne UCXOIHBIX YCIOBUN OLICHKHU.

3. Omnpenenenne UCXOIHBIX JaHHBIX JJIS METOIOB OIICHKH.

4. IlpuMeHeHHE METOIOB OLICHKHU.

1. BeIsicHEHME KOHKPETHOI'O THIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB NPEANPUATH (AKLMI, IOJIEH U T.IL.),

SABIIIOIINXCS O0OBEKTOM OIIEHKH (B COOTBETCTBUU C MX €AMHULIEH YUETa).

Brinonaenue YKa3aHHOI'O ITYHKTa OCYIIECTBJIACTCA B IIOAPA3ALIIC «Onurcanun o0bEKTa OLCHKH.

2. Onpenenenne NCXOMHBIX YCIOBUI OILIEHKH.

Brinonaenue YKa3aHHOI'O ITYHKTa OCYIIECTBJIACTCA B IIOAPA3ALCIIC «AHanmm3 PBIHKa».

3. Onpenienenre UCXOMHBIX JAHHBIX JUISI METOJ0B OLIEHKH.

Jnist Toro 4ToOBI J0OWUTHCS HAaWOOJBIIEH MMOCIENOBATEILHOCTH U COMOCTABUMOCTH OIICHOK CIpPaBEIJIMBOM
CTOMMOCTH U PACKpPBITHS COOTBETCTBYIOIIEH nHdopmannu, IFRS 13 ycranaBiuBaeT uepapxuio crpaBejinBoOn
CTOMMOCTH, KOTOpas JeNUT HCXOAHbIE JaHHbIE IJIsI METOJa OILEHKH, HWCIIONb3yeMble ISl OLIEHKU
CIIpaBEUIMBOM CTOMMOCTH, Ha TpH YpoBHS. Mepapxus copaBemInBONH CTOMMOCTH OTAAeT HaWOOIBITUI
NPUOPHUTET KOTUPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTUBHBIX PBIHKAX Uil MICHTUYHBIX aKTHBOB WU
00s3aTenbCTB (MCXOAHbIE JaHHBIE | YPOBHSA) M HAaUMEHBIIWH NPUOPUTET HEHAOIIOAAEMbIM HCXOIHBIM
JaHHBIM (MCXOAHBIE 1aHHbIE 3 YPOBHS).

Hanmune YMECTHBIX HCXOAHBIX JAaHHBIX W HUX OTHOCHUTCJIbHAA Cy6’beKTI/IBHOCTB MOTYT NOBJIUATH Ha BBI60p
IMPUEMJIEMBIX METOJOB OLICHKH. OHHaKO nuepapxus CHpaBeHHHBOﬁ CTOUMOCTHU OTAACT NPUOPUTET NCXOIHBIM
JAaHHBIM I METO/ZI0B OILICHKH, 4 HC METOJaM OILICHKH, UCIIOJIb3YEMbIM JIs1 OLICHKH CHpaBeI[JII/IBOﬁ CTOUMOCTH.

HUepapxusi cnpasediusoll cmoumocmu (uepapxusi OaHHbIx)

1. Ucxoouvie Oannvie 1 YposeHs - 3TO KOTHpPyeMble LIeHbI (HEKOPPEKTHpYEeMble) Ha aKTUBHBIX PBIHKAX IS
UACHTHYHBIX AKTUBOB WJIN 0053aTEJbCTB, K KOTOPHIM NPEANIPUATHE MOKET MOIYUHUTh JIOCTYII HA 1aTy OLIEHKH.
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Korupyemas 1meHa Ha aKTUBHOM pPBIHKE MPEICTABISET COOOH HamOoiee HAACKHOE J0Ka3aTeIbCTBO
CIPaBEUIMBOM CTOMMOCTH ¥ JOJDKHA WCHOJb30BAThCA JJIS OIIGHKH CIIPaBEJIUBOM CTOMMOCTH 03
KOPPEKTUPOBKH BCAKHM pa3, KOT/Ia OHA JOCTYITHA.

Ucxonupie nmanuble 1 YpoBHS OyayT JOCTYIHBI JJii MHOTHMX (DMHAHCOBBIX AaKTHBOB W (PUHAHCOBBIX
00513aTeNLCTB, HEKOTOPhIE U3 KOTOPBIX MOTYT OBITh OOMEHEHBI HAa MHOTOYHCICHHBIX aKTUBHBIX PBIHKAX
(mammpumep, Ha pa3nUUHBIX Onpkax). CremoBarelabHO, 0CO0O€ BHUMaHHE B mpenenax 1 YPOBHA ynemsercs
OTIPEJICIICHHIO CIEAYIOIETO:

A OCHOBHOH PBIHOK JIs1 aKTHBA WJIN 00s13aTeNbCTBA WA, IIpU OTCYTCTBUU OCHOBHOI'O PbIHKA, HauboJjee
BBITOJHBIM PBIHOK IJI aKTUBA WJIA 06H3aTeJ'ILCTBa;

+  MOXeET JIH TPEANpHUATHE yIaCTBOBATh B OMEPAIUH C AKTHBOM MM 00SI3aTEILCTBOM TIO IIEHE TaHHOTO
PBIHKA Ha J1aTy OICHKH.

Hcxonanbie JaHHBIC 1 ypOBHﬂ HAOJIKHBI KOPPEKTHUPOBATHLCA TOJIBKO B CIICAYIONIUX ClIydadaX:

+  KOTJa TPEANpHUATHE YAEPKUBAET OONBIIOE KOJUIECTBO AaHAJIIOTHYHBIX (HO HEHWIEHTHYHBIX) aKTHBOB
Win 00513aTeNbCTB (HApUMep, TOITOBBIE IIEHHBIE OyMaru), KOTOpble OLICHUBAIOTCS 10 CIIPaBEINBOM
CTOMMOCTH, @ KOTHUpyeMas IIeHa Ha aKTHMBHOM pBIHKE CYIIECTBYET, HO HE SBISETCS JOCTYNHOH B
000 MOMEHT, JUTsl K&KIOTO M3 JAHHBIX aKTUBOB WJIM O0SI3aTENLCTB 1O OTACIBFHOCTH (TO €CTh NpH
YCIIOBHU HaJW4MsI OOJNBIIOrO KOJIMYECTBA aHAIIOTHYHBIX aKTUBOB MM 00S3aTENbCTB, yICPKHUBAEMBIX
MPENPUATAEM, OBUIO OBI TPYTHO TOTYYUTHh MHPOPMAIIHIO O IIEHAX JUIS KaKIOTO OTIAEIBHOTO aKTHBA
WIn 00s3aTelbCcTBA Ha JaTy OLEHKH). B TakoMm ciydae B KayecTBE MPAKTHYECKOTO IMOJPYYHOTO
CpeJICTBA MpEANPHUATHE MOXKET OLEHHBATh CIPABEUIMBYI0 CTOMMOCTB, MCIOJB3YS albTepHATUBHBIN
METOJT OIIEHKH, KOTOPBI HE OCHOBBIBACTCS HCKIIOYHTEIHHO HAa KOTHPYEMBIX IleHaX (Hampumep,
MaTpUYHOE IIeHooOpazoBanue). OJHAKO UCTIONb30BaHKUE aTbTEPHATHBHOTO METOJa OLIEHKH TPUBOJUT
K TIOJyYEHHIO OIIEHKH CIpPaBEUIMBO CTOMMOCTH, KOTOpasi OTHOCUTCS K OoJiee HU3KOMY YPOBHIO B
HepapXu CIPaBEIINBOI CTOUMOCTH.

+  K020a KOMUpYyeMas yeHa Ha aKMueHOM pbIHKe He npedcmasisem cobou Cnpaseoiusyio CmoumMocmy
Ha oamy oyenku. Tak MOXET 00OCTOATH JAEN0, KOTJa, HAIpUMEp, CYIIECTBEHHBIE COOBITHS (TaKue Kak
OornepanMi Ha PBIHKE «OT IPpUHOHIIATA K IPUHOUIIATY)», TOPTHM Ha IMOCPECAHUYCCKOM PBIHKE WIIN
00BSBIICHHST) UMEIOT MECTO TIOCJIEe 3aKPBITUS PBIHKA, HO 0 HACTYIUICHHUS JaThl onleHkH. [Ipennpusrue
JIOJDKHO YCTaHOBUTH U MOCIEAOBATENILHO NMPHUMEHSTh MOJUTHKY HICHTH(PHUKAIMH TaKHUX COOBITHIH,
KOTOpPBIE MOTYT IOBJHUATh HA OIEHKH CIPABEIIMBOM CTOMMOCTH. OIHAKO €CiM KOTHUpyeMas IIeHa
KOPPEKTUPYETCSI C Y4EeTOM HOBOM HMH(OpMAIMH, Takas KOPPEKTUPOBKA IMPHUBOIAUT K MOIYYEHHIO
OIICHKHM CHPaBEUIMBOM CTOMMOCTH, KOTOpash OTHOCHTCS K 00jiee HU3KOMY YPOBHIO B HEPapXUu
CIIpaBe1JIMBO CTOMMOCTH.

+ IIpU OIICHKE CHPABEAJIMBON CTOMMOCTH 0053aTeNbCTBA WM COOCTBEHHOTO JOJIEBOTO MHCTPYMEHTa
IMPEANPUATHS C UCIIOJb30BAHUEM KOTHUPYEMOH LIEHBl HAa WIAEHTUYHYIO €IMHHUILY, KOTOpas IPOAAETCS
KaK aKkTHUB Ha aKTUBHOM pBIHKE, W Takas IIeHa JOJDKHA KOPPEKTHPOBATBHCA C y4eToM (pakTopos,
cnenu(UIecKuX ISl eJUHWIBI WU akTuBa. ECIM KOpPpEeKTHpPOBKAa KOTHPYEMOH IIEHbl aKTHBa HE
TpeOyeTcst, pe3yabTaToM OyJIeT TOJyYeHHE OIEHKH CIPaBeIUIMBOW CTOMMOCTH, OTHOCUMOH K 1
VYPpOBHIO B HEpapXuM CIpaBeAanBoil crouMocTu. OQHAKO Jt00ast KOPPEKTUPOBKA KOTUPYEMOM LIEHBI
aKTHBa TMPHBEJET K TMOJYYEHHIO OIEHKH CIPaBEIJIMBONl CTOMMOCTH, OTHOCHMOW K Oojiee HH3KOMY
YPOBHIO B UEPAPXUU CIIPABEATUBON CTOMMOCTH.

2. Ucxoouvie oannvie 2 YpoeHs - 3TO HWCXOIHBIE JaHHBIE, KOTOPHIE HE SBISIOTCA KOTHPYEMBIMH LIEHAMM,
BKIIFOUEHHBIMU B | YpOBEHB, M KOTOpPBIE MPSAMO WIIM KOCBEHHO SIBIIIIOTCA HAOIIOJITAEMBIMHU JUIS aKTHBA HITH
oOsizaTenscTBa. Ecin akTUB minM 00s3aTENbCTBO MMEET OMNpPENENICHHBIN (IOTOBOPHON) MEpHOJ, MCXOIHbIE
JaHHBIE 2 YPOBHS NOJKHBI OBITH HAONIONAEMBIMU JUISI MPAKTHYECKH BCETO CpPOKa ACWCTBHSA aKTHBA WIH
o0si3aTenbcTBa. McxoaHble gaHHbIE 2 YPOBHS BKIIOYAIOT CIICAYIOLIEE:
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. KOTHPYCMBLIC IICHBI HA aHAJIOTUYHBIC aKTUBbBI WA 00s13aTeNbCTBA HA AKTUBHBIX PBIHKAaX.

. KOTHUPYCMBIC LCHBI HAa HWACHTHUYHBIC HWJIM AHAJIOTMYHBIC AKTUBBI WJIN 00s13aTeNbCTBA HA PBIHKAX,
KOTOPBIC HE ABJIAIOTCA aKTHUBHBIMH.

+  WCXOJIIHBIC JIaHHBIC, 32 UCKIIOYCHHEM KOTHUPYEMBIX IIEH, KOTOPBIC SBISIOTCS HAOJFONAEMBIMU JUIS
aKTHBa WX 0053aTebCTBA, HAIPUMED:

A CTaBKH BO3HarpaXXJIC€HUA W KpPUBBIC JOXOJHOCTH, Ha6J'IIOI[aeMLIC ¢ OOBIYHO KOTUPYEMBIMU
HWHTCPBAJIaMU;

+  TOApazyMeBaeMasi BOJIATUIHHOCTH;
+  KpEIUTHBIC CIIPEbIL.
+  TIOATBEpKAacMbIe PHIHKOM HCXOIHBIC TaHHEIC.

KoppekTupoBKHM NCXOAHBIX JaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCHMOCTH OT ()aKTOPOB, CHEIU(PUUECKUAX IS
aKTHBa WK 00s13aTenbCcTBa. Takue pakTophl BKIHOYAIOT CIICIYyOIIee:

A COCTOAHHNEC UJIN MECTOHAXOXKJICHNEC aKTHBA,

* CTCIICHb, B KOTOpOﬁ HCXOJHBIC JAaHHBIC OTHOCATCA K CAWMHHIIAM, KOTOpBIC COITIOCTAaBUMBI C aKTHUBOM
WA 00513aTENILCTBOM;

A 00BeM WIH YPOBEHD ACATCIBHOCTU HA PhIHKAaX, HA KOTOPBIX Ha6JIIO,I[aIOTC$I OTH UCXOJHBIC JaHHBIC.

KoppekTupoBka MCXOIHBIX JAaHHBIX 2 YPOBHS, KOTOpbIE SBISIOTCA CYIIECTBEHHBIMU JIJISl OLIEHKH B IIEJIOM,
MOYKET TPUBECTH K TOIYYECHHIO OICHKH CIPAaBEAIMBOH CTOMMOCTH, KOTOPas OTHOCHUTCS K 3 VYpOBHIO B
WepapXuy CIPaBEAJUBOM CTOMMOCTH, €CIH Ui KOPPEKTHUPOBKU HCIIONB3YIOTCS  CYIIECTBEHHBIE
HeHa0Jr0JaeMble HCXO/HbIE TaHHBIE.

3. Ucxoouvie dannvle 3 YpoeHsa - 3TO HeHAOMIOJaeMble UCXOJHbIE NaHHBIC I aKTHBA MM 00s3aTeIhCTBA.
Henabmonaemble UCXOHbBIC JaHHBIC TOJDKHBI MCIIOIB30BATHCS JUIS OLICHKH CHPABEIJIMBON CTOMMOCTH B TOM
ClIy4ae, ecli yMeCTHBIE HaONo/laeMble MCXOTHBIC NAHHBIE HE JTOCTYIHBI, TAKUM 00pa3oM, YUHUTHIBAIOTCS
CUTyalluu, TP KOTOPBIX HaOIIOfaeTcs HeOONbINas, MPH HATUYANA TAaKOBOW, NEATENILHOCTh Ha PBIHKE B
OTHOIIICHWU aKTHBAa WM 00s3aTeIbCTBA Ha JaTy oieHku. OIHAKO Ieb OIEHKH CIPAaBEIJIMBOW CTOUMOCTH
OCTaeTCsl MPEXHEM, TO €CTh BBIXOJHAS II€Ha Ha JAaTy OLUEHKH C TOYKU 3PEHMs] YYaCTHHUKA PBIHKA, KOTOPBII
yAep)KHBAET aKTHB WU UMEeT 00s13aTesibcTBO. Clie/[0BaTeIbHO, HEHAOIOIaeMbIe HCXOHBIC JTAHHBIC JTOJDKHBI
OTpakaTh JOIYIIEHHUS, KOTOPbIe YYACTHUKH PHIHKA MCIIOJB30BANIH OBI MPU YCTAHOBJICHHUH IIEHBI HA aKTHB U
00513aTeIbCTBO, BKIIFOYAS JIOMYIIEHUS O PHCKE.

JomyieHuss 0 pHUCKe BKIIOYAKOT PUCK, NPUCYIIMI KOHKPETHOMY METONY OLIEHKH, HCIOJIb3yEMOMY IS
OLIEHKU CHPAaBEIJIMBOI CTOMMOCTH (TaKOMY KakK MOJEJb LIEeHOOOpa3oBaHUs), U PHUCK, MPHUCYLIHH MCXOAHBIM
JaHHBIM MeToja omeHkW. OlleHKa, He BKJIIOYAIOIAs KOPPEKTHPOBKY C Yy4Y€TOM PHCKOB, He Oyner
MIPEJICTaBNIATh OLIEHKY CIIPaBeAJMBOM CTOMMOCTH, €CIM YYaCTHHUKM pbhIHKa OYyAyT BKIIIOYAaTh TaKyro
KOPPEKTHPOBKY MpPH YCTaHOBJICHHWU LIEHBl HAa aKTHB WM 00s3arenbcTBO. Hampumep, MOXXET BO3HHMKHYTH
HEOOXOJMMOCTh BKJIIOUHUTH KOPPEKTHPOBKY C YYETOM PHUCKOB IPY HAIMYUH 3HAYUTETILHON HEOIPEIeIeHHOCTH
OILICHKH.

Ipumensimo nenabarodaemvie UCXOOHbIE OaHHbIE CACOYem, UCHONL3YS 6CIO UHGOpMayulo, OOCMYRHYIO 6
CTLOJCUBUUUXCSL OOCIOANENLCNBAX, KOMOPAsL MONCEM GKIIOUAMb cOOCmEeHHble 0aHHble npednpusmus. Tlpu
pa3paboTKe HeHaOMI0JaeMbIX HCXOAHBIX AAHHBIX HPEANPHATHE MOXKET HadaTb CO CBOMX COOCTBEHHBIX
JAHHBIX, HO OHO JIOJDKHO KOPPEKTHPOBATh JTH JaHHBIC, €CIM OOOCHOBAaHHO JOCTYIHAs WHQOPMAIHS
YKa3bIBa€T Ha TO, YTO JPYTH€ YUACTHUKU PHIHKA UCIONB30BAIN ObI IpyTrue IaHHbIE MM CYLIECTBYET KaKasi-TO
uHpopManus, crnenuduyeckas Uil NPEANPHUITUS, KOTOpas HEJOCTYNHA JUIs JIPYTUX YYaCTHHKOB pPBHIHKa
(manpumep, cuHeprud, cnenndudeckas s npeanpustusa). [IpeanpusTaio HET HEOOXOANMOCTH TMpPHUIIAraTh
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Ype3MEpHBbIC YCHIIHUS, YTOOBl MOMYYUTh HHMOPMAIUIO O JOMYIICHUSX YYaCTHUKOB pbIHKA. OHAKO
MPEIPUATHE JOJDKHO YYUTHIBATH BCIO MH(OPMAIUIO O JOIMYIISHUSX YYaCTHHUKOB PBIHKA, KOTOPasl SBIISICTCS
o0ocHOBaHHO mocTynmHOW. HenaOmiomaemble MCXOMHBIE [aHHBIE, pa3pa0OTaHHBIE B COOTBETCTBHU C
BBIIICONUCAHHON MPOLEAYPOM, CUUTAIOTCS AOMYIICHUAMH YYACTHUKOB PHIHKA U yJIOBICTBOPSIOT LIETTU OLICHKU
CIIpaBe1JIMBON CTOMMOCTH.

BeimosHeHHE yKa3aHHOTO IyHKTa OCYIIECTBIsETCs B mojpaszzaene «OIeHKa CIpaBeuBOW CTOMMOCTH
00BEKTOB OLICHKHY.

4. IIpuMeHEHNE METOIOB OLIEHKH.

HpI/I OLICHKE CHpaBeI{HHBOﬁ CTOMMOCTH HCO6XOI[I/IMO HCIIOJIb30BaTh TAaKHUC MCTOAbLI OLCHKH, KOTOPBIC
SABJIAIOTCA IMIPUEMIIEMBIMUA B CIIOKUBIINUXCSA 00CTOSTEILCTBAX H JJIs1 KOTOPBIX JOCTYIIHBI JaHHBIC, JOCTATOYHBIC
I OICHKH CHpﬁBCI{J’IHBOﬁ CTOMMOCTH, IIpU 3TOM MAaKCHUMaJIbHO HCIIOJIb3Yyd YMECTHBIC Ha6J'IIO,I[aeMBIe
HNCXOOHBIC JaHHBIC U MUHUMAJIbHO UCIIOJIb3Ys1 HeHa6J’IIOIlaCMBIC HNCXOJHBIC NJAHHBIC.

Tpems Hambollee MIMPOKO HCHOIB3YEMBIMH METOJAMH OICHKH SIBISIOTCS PBIHOYHBIA TOIXOM, 3aTPaTHBIN
IMOJAXOJ ¥ TOXOIHBIH MOIXO/I.

B HEKOTOpBIX Cllydasx MpHEeMJIEMBIM OYyJIET UCIIOJIL30BAaHUE OJTHOTO METOJA OLICHKH (HAIIpUMEp, IIPH OLICHKE
aKTHMBa WJIM 00S3aTENbCTBA C HCIOIB30BAHHUEM KOTHPYEMOW IIEHBI Ha aKTUBHOM DPBIHKE TSI MIEHTHYHBIX
aKTHBOB WJIM 00s3aTENLCTB). B Apyrux ciydasx NpUeMIIEMbIM OYJET HUCIOJIb30BAHUE MHOMXECTBEHHBIX
METOJIOB OIIEHKH (HAIPUMEpP, TaK MOXET OOCTOATH JENI0 MPH OIEHKE €AMHHIIBI, TeHEPUPYIOUIeH TeHeKHbBIE
cpenctia). Eciu a1 OIEHKH CIIpaBeIMBON CTOMMOCTH HMCIIOJIB3YIOTCS MHOKECTBEHHBIC METOJIbI OLICHKH, TO
pe3yabTaThl (TO €CTh COOTBETCTBYIOIIHE MOKA3aTEIH CIIPABEIIINBON CTOMMOCTH) TOJKHEI OLICHUBATHCS IIyTEM
paccMOTpeHUs 1IeIecO00Pa3HOCTH JAMana3oHa 3HA4YeHWH, 0003HAUYEHHBIX JAHHBIMH pe3ynbraTtamu. OleHka
CIpaBEAJIMBOM CTOMMOCTH - 3TO 3HAueHHWE B MpeJeiiaX TaKoro JjAuamna3oHa, KOTopoe Hauboliee TOYHO
MIPEJICTABIISIET CIPABEININBYIO0 CTOUMOCTD B CIIOKUBIIIXCSI OOCTOSATEIbCTBAX.

B coorBercTtBuM ¢ IFRS 13 npu peiHOYHOM (CpaBHHUTEIEHOM) TOAXOJE HCIIONB3YIOTCSA IEHBI M ApyTas
YMECTHas I/IH(i)OpMaHI/Iﬂ, reacpupyemMas pbIHOYHBIMU OIICpallUsIMU C UACHTUYHBIMU WA COIMOCTaBUMbIMU (TO
€CTh aHAJIOTMYHBIMH) aKTHBaMH, 0053aTeJIbCTBAMH UJIM TPYIIIION aKTHBOB U 00513aTEIbCTB, TAKOH Kak OM3HEC.

HaHpI/IMep, B MCETOAAax OLECHKH, COBMCCTHMBLIX C PBIHOYHBIM IIOAXOAO0M, YaCTO HMCIIOJB3YIOTCA PBIHOYHBLIC
MHOXXHUTCIN, BOSHHKAOIINEC M3 KOMIIJIICKTA COIIOCTaBUMBIX Iokazareiieii. MHOXHUTEIN MOTYT HaXOAUTLCS B
OOHUX NHara3oHax C APYTUM MHOXHUTCIEM II0 KaXJOMY COIIOCTABUMOMY IIOKa3aTCIIto. I[J'IH B5160pa
HaJJICKAIICTO MHOXUTCIIA M3 JUalla30Ha TpeGyeTCH HCIIOJIB30BaTh CYXICHUE C YUCTOM KAa4YC€CTBCHHBIX M
KOJIMYCCTBCHHBIX (1)aKTOpOB, CHeI_II/I(i)I/I‘leCKI/IX JJIA OICHKH.

MeToapl OILIGHKH, COBMECTHMEIE C PBIHOYHBIM IOAXOJOM, BKIIIOUAIOT MAaTPUYHOE IIEHOOOpa3OBaHME.
MartpudHoe 11IeHO00pa30BaHUE - TO MAaTEMaTHUYECKUIT METO/I, HCIIOJIh3yEeMBI MPEUMYIIIECTBEHHO VIS OTICHKH
HEKOTOPBIX BUJIOB (PMHAHCOBBIX MHCTPYMEHTOB, TAKUX KaK JIOJTOBBIC IIEHHBIE OyMaru, He OCHOBBIBASCH JIHIITh
Ha KOTUPYEMBIX IIEHAX Ha ONpPE/Ie/ICHHbIC ICHHbIC OyMaru, a CKopee Ha OTHOLICHUU LIEHHBIX OyMar K JApyrum
KOTHUPYEMBIM IIEHHBIM OyMaram, UCTIOJIb3yEeMbIM KaK OPUEHTHD.

B coorBercTBuHM ¢ IFRS 13 npu ncnons30BaHUM JOXOAHOTO MOAX0Aa Oyaylie CyMMBbI (Harmpumep, MOTOKU
JIEHEXKHBIX CPEJICTB WIIA JOXOJBI U PAcX0/Ibl) MPeoOpa3OBRIBAIOTCS B €IMHYIO CYMMY Ha TEKYIIMA MOMEHT (TO
€CTb JUCKOHTHPOBaHHYIO). Ilpu mcmonb30BaHMM JOXOAHOTO IMOAXOJA OLIEHKA CIPAaBEIJIMBOM CTOUMOCTH
OTpa)kaeT TeKyIie PIHOYHBIE OKUIAHNUS B OTHOIIEHNH TaKUX OYyAYIIUX CYMM.

B coorBercTtBuu ¢ IFRS 13 npu 3atpaTHOM moaxone OTpakaeTcs CyMMa, KOTopasi moTpeboBajiachk Obl B
HACTOSIIIUI MOMEHT IJIsl 3aMEHbl MPOM3BOJAUTEILHONW CIIOCOOHOCTH aKTHBa (YacTO Ha3bIBAEMOM TEKyLIeH
CTOMMOCTBIO 3aMEIIEHUS).
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OrneHka TpoBelieHa B COOTBETCTBUU ¢ MeXAyHapoAHBIM cTaHAapToM (unancoBoit otdetHoctu (IFRS) 13
«OueHKa crpaBeIMBOW CTOMMOCTH», yTBEep)KACHHBIM Ilpukazom MunmncrepctBa (uHancoB Poccuiickoit
®Denepannm Ne 217 1 ot 28.12.2015:

OpraHuzaisi JT0/DKHA OIICHHBATH CIPABEIIHBYI0 CTOMMOCTh aKTHBA WM 00S3aTEILCTBA, HCIIONB3YS TE
JIOMTYIIEHHUsI, KOTOPBIE UCTIOJIb30BAIM ObI YYaCTHUKK PHIHKA MPU YCTAHOBIICHHU IICHBI HAa JAHHBIA aKTUB HIIH
JTAHHOE 00s13aTEIhCTBO TPH YCIOBUH, YTO YYACTHUKU PHIHKA JCHCTBYIOT B CBOUX IYYIIUX YKOHOMHUYECKHX
UHTEpECax.

IIpn QopmupoBaHMM MaHHBIX MJOMYIIEHWH OpPTaHW3allMd HET HeO0OXOJUMOCTH HISHTH(PHUIMPOBATH
KOHKPETHBIX YYaCTHUKOB pbIHKa. BMecTo 3TOro opraHuzamus J0/DKHA HICHTU(QHUIMPOBATH OOIIMe
XapaKTePUCTHUKH, KOTOPHIE OTIIMYAIOT YYaCTHUKOB PBIHKA, IPUHUMAsI BO BHUMaHHE (HDaKTOPHI, CHEIU(PIIHBIC
JUTSL BCETO TIEPEUNCIICHHOTO HIDKE:

(a) axTHBa MM 0053aTEIBCTBA;
(b) ocuoBHOrO (MM HanbOJIEe BHITOAHOIO) PHIHKA JJIS aKTHBA WM 00A3aTeNbCTBA; U
(C) y4acTHMKOB pbIHKA, C KOTOPBIMH OpPraHM3allMsl BCTYIHIA ObI B C/ICNIKY HA JaHHOM PBIHKE.

68 IlpuMepsl pHIHKOB, Ha KOTOPBIX HUCXOJAHBIC JaHHBIC MOTYT OBITh HAOIIOIAEMBIMHU IS HEKOTOPBIX aKTHBOB
1 00s13aTenbCcTB (HanpuMep, GUHAHCOBBIX WHCTPYMEHTOB) BKIIOUAIOT OWpPIKEBBIE PBIHKH, IMIIEPCKHE PHIHKH,
PBIHKY ¢ OPOKEPCKUM MOCPEAHUIESCTBOM U PHIHKYU MPUHIHUIIATIOB (CM. MyHKT B34).

B34 Ilpumepamu pHIHKOB, Ha KOTOPBIX HCXOJHbBIE IaHHbIE MOTYT OBITH HAaOJIOZAEMBIMH B OTHOIICHUH
HEKOTOPBIX aKTUBOB M 0053aTENILCTB (HanpuMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CJIEIYIOLIHE:

(a) bupxeBble peiHKH. Ha OMprkeBOM phIHKE MHPOpMAIHMS O IIEHAX 3aKPBITHS SBISETCS JETKOIOCTYITHON H,
KaK MPaBHJIO, MMOKA3aTeIbHONW B OTHONICHHH CIPaBETHBOM CTOMMOCTH. [IpUMEpPOM TaKOro phIHKA SIBIISETCS
JlonnoHckast hoHmoBas OUpKa.

(b) Aunepckue peiHKHA. Ha mumepckom peIHKE IHUIEphI BCETAa TOTOBBI TOProBaTh (MMOKYIATh HIIM IPOAABATh 32
CBOM COOCTBEHHBIH cuer), obOecreunBas TEM CaMbIM JIMKBHUIHOCTH MOCPEICTBOM HCIIOIB30BAHHS CBOETO
KanmuTajga JUis TOJAJCpKaHHs 3amaca OOBEKTOB, Ui KOTOPBIX OHHM CO3[al0T pBIHOK. Kak mpaBwmio,
uHOpMaLUs O IIeHEe MOKyNaTels W IIeHe MpoJaBna (MPeACTAaBISIONIMX LEHY, N0 KOTOPOH IWIIep JKeslaeT
KyIHTh, U LIEHY, 110 KOTOPOW Juiep KeJaeT MpoJiaTh, COOTBETCTBEHHO) SBIIsIETCS Oojiee JOCTYIMHOH, YeM
uHOpMaIUs O IeHaX 3aKpbITUs. BHeOWpkeBble PHIHKK (LIEHBI JISI KOTOPBIX ITyOIUKYIOTCS) SIBISIOTCS
JMJIEPCKUMH PbIHKaMH. Jluiepckue pelHKH TaKKe CYIIECTBYIOT JUIsl IPYTHX BHIOB aKTHBOB U 0053aTEIIbCTB,
BKIIOYAasi HEKOTOpble (PMHAHCOBBIE MHCTPYMEHTBHI, TOBapbl W (u3nyeckue akTUBBI (Hampumep, ObIBIIEE B
WCTIONIb30BaHUH 000pPYIOBaHHE).

(c) PoiHKM ¢ OpokepckuM mocpegHHYecTBOM. Ha pblHKE ¢ OpPOKEpPCKHM IMOCPEIHUYECTBOM OpPOKEPHI
CTaparoTCsl CBECTHM TOKyMaTeliell ¢ MpoAaBlaMH, HO HE TOTOBBI TOProBaTh 32 CBOH COOCTBEHHBIH CHET.
Hdpyrumu cnoBamu, OpoKepbl HE HCIONB3YIOT CBOM KamuTajd A MOJJAEpKaHMs 3amaca OOBEKTOB, I
KOTOPBIX OHH CO3JA0T PHIHOK. bpokep 3HAET LieHbI, IPEAIaraéMbple U 3alpaliiBaeMble COOTBETCTBYIOLIMMU
CTOPOHAMH, HO KaXIasi M3 CTOPOH, KakK IpaBWJIO, HE 3HAET IICHOBbIE TpPEOOBAaHUS APYIOW CTOPOHBI.
Wudopmanust o 1eHax 3aBepIIMBIINXCA CAEJIOK HWHOTJA ObIBaeT JOCTYMHOW. PBIHKM ¢ OpoOKepcKuM
00CTyXKMBaHHEM BKJIFOYAIOT B CE0sI QIIEKTPOHHBIE KOMMYHHKAI[HOHHBIE CETH, B KOTOPBIX CBOJSTCS 3asBKH Ha
MOKYTIKY ¥ MPOJIaXKy, a TAKKE PIHKM KOMMEPUYECKON U JKUIIOW HEIBHKUMOCTH.

(d) Porakn mpuHnmmanoB. Ha pplHKe NPUHIMIANOB CAENKH, KaK NEPBUYHAS NMPOJAXa, TaK W BTOPHYHASL
nepenpoiaka, OCYIECTBISIIOTCS CTOPOHAMH CaMOCTOATENIbHO, 0€3 MocpeIHUKOB. JInip HeOOobIoNn 00beM
MH(QOPMAIIUH O TAKUX CHIEJIKaX MOKET OBITH OOIIEJOCTYTHBIM.

B Tex ClIydasXx, Korja ncHa Ha I/I)IeHTH‘IHBIﬁ aKTHMB WJIM 0053aTEJIbCTBO HE SIBJISIETCS Ha6moz[aeM0171 Ha PBIHKE,
opraHu3anust OLCHHUBACT CIIPABCAJIMBYHO CTOUMOCTb, HCIIOJIb3Ys L[pyroﬁ METOA OILECHKH, KOTOpLIfI
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obecrmeyrBaeT MaKCHMAJbHOE  HCIONB30BAaHWE  PEJICBAHTHBIX HAOMIOMAEMBIX  HMCXOMHBIX  JAHHBIX
MUHHMAJIBHOE HCIOb30BaHUE HEHAOMIOAAEMBIX MCXOMHBIX JaHHBIX. [TOCKONBKY CIpaBeinBas CTOUMOCTD
SIBJISICTCS OICHKOW, OCHOBAaHHOW Ha PBIHOYHBIX ITAaHHBIX, OHA OMPEICISIETCS C HCIOJIb30BAHUEM TaKHX
JIOTYIICHUH, KOTOPbIE YYaCTHHUKH PBIHKA MPHHSIM Obl BO BHUMAaHHE TPH ONPEACICHHUHU IIEHBI aKTHBA HIIH
00s13aTeNIbCTBA, BKJIIOYAs JOMyIIeHuss 0 pucke. CienoBareibHO, HAMEPEHHE OPraHHM3aIlK YACPKATh AKTHB
WIH yperyJIupoBaTh WM HHBIM 00pa3oM HCIOJHHUTH OO0S3aTENbCTBO HE HMMEET 3HAYCHHS TPH OILCHKE
CIIPaBEUIMBON CTOUMOCTH. (11.3)

OO0s3aTenbCTBa U J0JIEBBIC UHCTPYMEHTBI, YACPKUBAEMBIC IPYTUMU CTOPOHAMU B KA4Y€CTBC aKTHBOB

I1. 37 Ecnu neHoBas KOTUPOBKA B OTHOIICHHUU IMEPEIavYd WICHTHYHOI'O WM aHAJOTHYHOTO 0053aTelIbCTBA
160 COOCTBEHHOTO JIOJIEBOTO MHCTPYMEHTA OPTaHU3aIlMH HEJAOCTYITHA M WACHTUIHBIN O0BEKT yIEPKUBACTCS
JIIPYTOi CTOPOHOW B KauecTBE aKTHBA, OPTaHU3AIMs JOJDKHA OIEHHUTH CIPABEUIMBYI0 CTOMMOCTH NAHHOTO
00s13aTebCTBA WM JIOJICBOTO HHCTPYMCHTA C TO3MIMN YYacCTHUKA PBIHKA, KOTOPBIA YJEPKUBAET STOT
WICHTUYHBIN O0BEKT B Ka4YeCTBE aKTHBA, HAa ATy OLEHKH.

I1. 38 B Takux ciy4asx opraHu3zaiusi JOJDKHA OIICHUBATh CIIPABEIIMBYIO CTOMMOCTH O053aTENbCTBA MU
JI0JICBOTO HHCTPYMEHTA CIICAYIOIINM 00pa3oM:

(8) wcmonb3ys ICHOBYKO KOTHPOBKY Ha aKTHBHOM DBIHKE B OTHOIICHHHM HICHTUYHOTO OOBEKTa,
YAEPKUBAEMOTO APYrol CTOPOHOM B KaUECTBE aKTHBA, €CIIH JOCTYITHA HHPOpMAaIHst 00 3TOH 1eHe;

(b) mpu orcyTcTBHM MH(OPMAIIUK O TAKOM IIEHEe, UCIOJb3Ysl APYTUe HAOII0aeMble HCXO/IHbIC TaHHbIC, TAKHE
KaK IICHOBas KOTHPOBKA Ha pPBIHKE, KOTOPBIM HE SBISIETCS AKTHUBHBIM JJIsI HIECHTUYHOTO OOBEKTa,
YAEPKUBAEMOIO IPYIOH CTOPOHOM B Ka4eCTBE AKTUBA;

(c) mpwm oTcyTCTBMU MH(pOPMAIUK O HAOIIOJAEMBIX IICHAX, OMMCAHHBIX B MOANyHKTaxX (a) u (b), ucrmonab3ys
JIPyTOl METOJ OLIEHKH, TAKOH KaK:

(i) moxomHbIiA MOAXO. (HAIPUMEp, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBHIBAIOIIUHA OyIyIIHe JCHEKHBIC
MMOTOKH, KOTOPbIE YYaCTHUK PHIHKA OXKUAAN OBl MONYYHUTH OT 00s3aTelNbCTBA WM JOJIEBOTO MHCTPYMEHTA,
KOTOPBIE OH YACPKUBACT B KAUYECTBE aKTHUBA);

(if) peiHOUHBIA TOAXO[ (HAIPUMEP, HCIONB3Yys IICHOBbIE KOTHPOBKM B OTHOIICHHH aHAJOTHYHOIO
00s3aTenhCTBA WK JOJEBBIX MHCTPYMEHTOB, YAEPKUBAEMBIX JPYTUMU CTOPOHAMH B KAU€CTBE aKTHBOB).

I1. 39 Opraauzanust 10KHA KOPPEKTUPOBATH IIEHOBYIO KOTUPOBKY B OTHOLICHHWH O0S3aTENbCTBA WM
COOCTBEHHOT'O JI0JIEBOIO MHCTPYMEHTa OpraHU3alii, YAECPKUBAEMOr0 JPYroi CTOPOHOM B KaueCTBE aKTHBA,
TOJIBKO €CJIM UMEIOT MECTO CIEU(HUYHBIE JUIS STOTO aKTHBa (DaKTOPHI,KOTOpPHIE HEMPHUMEHHMBI K OICHKE
CHPAaBEAJIMBOM CTOMMOCTH YKa3aHHOI'O 00s3aTenbCcTBA WJIM JOJEBOr0o MHCTpyMeHTa. OpraHu3anus JOJDKHA
YAOCTOBEPUTHCA, UYTO IIEHA aKTHBa HE OTpPakaeT BIUSHUS OTpaHMYEHHs, MPEAOTBPAILIAIONIETO MPOAAXKY
JaHHOTO akThBa. HekoTopble (hakTOphl, KOTOPbIE MOTYT YKa3blBaTh Ha TOT ()aKT, YTO IIEHOBAsh KOTHPOBKA
aKTHUBA JJOJKHA OBITH CKOPPEKTUPOBAHA, BKIIIOYAIOT CIEAYIOIIEe:

(a) IleHoBasi KOTMPOBKa aKTHBAa OTHOCHUTCS K QHAJIOTHYHOMY (HO HE HJCHTHYHOMY) 00S3aTEIbCTBY WU
JI0JICBOMY MHCTPYMEHTY, YAEP)KUBAEMOMY JAPYTOil CTOPOHOH B KauecTBe akTHBa. Hampumep, 00s13aTeIbCTBO
WIA  JIOJICBOH HWHCTPYMEHT MOXET HWMETh KaKylo-TO O0COOYI0  XapaKTepHCTHKY (Hampumep,
KPEIUTOCIIOCOOHOCTh OMUTEHTA), OTIMYHYIO OT TOH, KOTOpas OTpaKeHa B CHPABEAJIMBONH CTOMMOCTH
AQHAJIOTHYHOT0 00s13aTENbCTBA WIH AOJIEBOTO MHCTPYMEHTA, yJIEPKHUBAEMOI0 B KAUECTBE aKTHBA.

(b) Enunavna ydera, mpuHATAS U1 aKTHBA, OTIHUYAECTCSA OT €IUHMIIBI yUeTa, IIPHHSITON IS 00s3aTeIbCTBA HITH
JIOJIEBOTO MHCTpyMeHTa. HanmpumMep, MpUMEHHTENBHO K 003aTeIbCTBAM B HEKOTOPBIX CITyYasx IleHa Ha aKTUB
OTpakaeT KOMOMHHUPOBAHHYIO IICHY IMaKeTa, BKJIIOYAIONIETO KaK CyMMBI K ITOJNyYEHHIO OT AMUTEHTA, TaK U
MPEJIOCTABIIEHHbIE TPETHEW CTOPOHOM CpE/ICTBA MOBBILICHUS KPEAUTHOTO KaudecTBa. Eciy eguHuIa ydeTa B
OTHOIIICHUHU 0053aTeNIbCTBA HE SBISIETCS TAKOBOW B OTHOIICHWW YKa3aHHOTO KOMOMHHUPOBAaHHOTO IMAKeTa, TO
[ENbI0 OICHKH SIBIISIETCS] ONpEAENeHHE CHPaBEJIMBOM CTOMMOCTH OO053aTeNbCTBA DMHTEHTa, a He
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CIIPaBEUIMBON CTOMMOCTH KOMOMHHPOBAHHOTO MMakeTa. Takum o0pa3oM, B TOJO0HBIX CIydasiX OpraHu3alluu
HEOOXOAMMO OBIIO OBl CKOPPEKTHUPOBATh HAOMIOAAEMYIO IIEHY HAa COOTBETCTBYIOIIMM aKTUB, YTOOBI
UCKITIOYHUTD AP PEKT OT CPEACTB MOBBIIICHHUS KPEAUTHOTO KaueCTBa, MPEIOCTaBIICHHBIX TPEThEH CTOPOHOM.
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6. OIIEHKA CHPABEJVINBOM CTOMMOCTH OFBEKTOB OIIEHKH
6.1. BBIBOP HCIOJIL3YEMBIX IIOJXOI0B 1 METO/IOB OLIEHKA
IlocienoBaTeIbHOCTH OMpe/ieJieHUs] CTOUMOCTH 00beKTa OlleHKH, 000CHOBaHNe BbIOOPA MCIOJIb3yeMbIX
NMOAXO0A0B K OIeHKe M METOJ0B B paMKax Ka)KA0ro W3 MNpPUMeEHsieMbIX IOAX0A0B; OTKa3 oOT

HCMOJIb30BAHMA MMOAX0AA K OLI€HKE CJIeAYEeT IPOKOMMEHTHPOBATD

Cornacao ®CO V, mpu npoBeACHUH OLEHKU HCTIONB3YIOTCS CPAaBHUTENBHBIN, IOXOIHBIA M 3aTPaTHBII
nmonxosl. JlaHHBIE TOJOXEHHWS HE NPOTHBOpEYAT MPEACTABICHHBIM BHINIE MOAXOJaM K OMpPEIeNIeHUI0
CIIPaBEUTMBOM CTOMMOCTH HM3JIOKEHHBIM B MexTyHapogHoM craHaapte ¢uHaHcoBoil otaetHocTH (IFRS) 13

«O1enka crpaBeyIMBOM CTOMMOCTID.

HpI/I MNPUMCHCHUN Ka)XA0T0 M3 MOAXOAOB K OICHKE HMCIHOJBL3YIOTCA Pa3IMYHBIC MCTOAbI OLICHKH.
OHGHHII/IK MOodHceEM NPUMEHANTb Memoobl OYeHKU, HC YKa3aHHbIC B Q)eﬂepaﬂbHLIX CTaHJapTax OLCHKH, C LICIIbIO

HoJTyueHus: HanboJsee JOCTOBEPHBIX PE3yJIbTATOB OLCHKU.

B mporecce OLIEHKH OLIGHIIUK paccMaTpUBacT BO3MOKHOCTh MTPUMEHEHUS BCEX MOAXOJ0B K OICHKE, B
TOM YHCIIE ISl TIOATBEPKICHHUS BBIBOJIOB, MOJMYYSHHBIX MPU MPUMEHEHUW IPYTUX MoaxoaoB. Ilpu BeiOope
MOJIXOJIOB M METOJIOB OIICHKHU OLICHIIUKY HEOOXOJMMO YUUTHIBATh ClIeIM(PUKY OOBEKTa OIICHKH, I OLICHKH,
BUJI CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTb HMCXOJHOW WH(OPMAIMH, JOMYIICHHS U OTPaHHMYCHHUS
oneHKkM. Hu ofMH W3 MOAXOZOB M METOAOB OLEHKH HE SBIISETCS YHWBEPCAIbHBIM, MPHUMEHHUMBIM BO BCEX
Clly4dasx OLEHKH. B mo dice 8pems OyeHwuk Modicem UCNONb308amb 0OUH NOOX00 U MemoO OYeHKU, eCiu
npuUMeHeHue 0aHHO020 N00X00a U Memoodd OYeHKU NPUEOOUM K Hauboiee 00CMOBEPHOMY pe3yIbmamy OYeHKU

¢ yuemom 00CmynHou uHghopmayuu, OONyweHutl U 02panutenuti npo8oOUMOU OYeHKU.

Amnann3 BO3MOKHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0da.

B obmem cinydae, npuMeHEHHE 3aTpaTHOrO MOAXO0Ja HOCHUT OTPaHWYEHHBIA XapakTep, W JaHHBIA
MOJXO0JI, KaK MPaBUIIO, IPUMEHSETCS, KOT/Aa NPUObLIb U (WIN) ACHEXKHBIH IOTOK HE MOTYT OBITH JJOCTOBEPHO
oIpeJiesieHbl, HO IPU 3TOM JOCTYITHA IOCTOBEpHAs HHPOpMaLUs 00 aKTHBaxX M 0053aTeNIbCTBAX OpraHU3aLuHy,
Beaylier Om3Hec. Bo3aMOKHOCTH MCIIONB30BaHUS 3aTPATHOTO MOAXO0a NPU OLEHKE BTOPUYHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOrO, YTO OOLINH pe3yIbTaT HHBECTUPOBAHUS 10 TAKOMY MPOIYKTY
3aBUCHUT OT (PMHAIBHOM LIeHBI 0a30BOr0 aKTHUBA M HE 3aBUCHUT OT €€ 3HAYCHUI BHYTPH IEPHOAA, a 3HAYUT U OT

CTPYKTYpbI aKTHBOB M 0053aTEIILCTB 0230BOTO aKTHBA.

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA JOXOJHOT'O IMMOAXO0Ja.

JloXOIHBIH TMOIXOJ CUMTACTCS HAUOOJIee MPUEMJIEMBIM C TOYKH 3PEHHS WHBECTHIIMOHHBIX MOTHBOB,
MOCKOJIBKY T10J] CTOMMOCTBIO MIPEANPUATHS B HEM ITIOHUMACTCS OlLIEHKA MTOTOKA OYAyIIMX A0X00B. J10X0 HbIH
MTOIXO0/I IPEATIONAraeT, YTO MOTCHIIMAIBLHEIN HHBECTOP HE 3aIUIATHUT 3a JaHHBIN OM3HEC CYyMMY, OOJIBIIYI0, YEM

TEKyIIass CTOMMOCTh OYIYIIHMX TOXOJOB OT 3TOr0 (PMHAHCOBOTO MHCTPYMEHTa. BO3MOXHOCTH HMCIOIB30BaHUS

JIOXOJIHOTO ITOJAX0Ja MPHU OLECHKE BTOPHUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB, B TEKYIICH IMOJIUTUYECKON M
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9KOHOMMYECCKOM CUTyalluh, OTI'pPaHUYCHBI 110 TPUYUHC HAJIUYUA CymeCTBeHHOﬁ HCOIIPCACICHHOCTU B

HpHHHI/IHI/IaHBHOﬁ BO3MOXXHOCTH ITOJIYYCHHSA COOTBETCTBYIOIIUX JOXOOO0B.

AHann3 BO3MOKHOCTH IPUMEHEHHNS CPABHUTEIHLHOTO IMOAX0/A.

B cootBerctBum ¢ ®CO V, cpaBHUTENBHBIM MOIXOA TPEICTABISET cOO0I COBOKYITHOCTH METO/IOB
OIICHKH, OCHOBAaHHBIX HAa CPaBHEHWW OOBEKTa OIEHKH C HJSHTHYHBIMUA WM AHAJOTHYHBIMH OOBEKTaMHU

(amanoramu). CpaBHUTEIBHBIHN ITOIX0 OCHOBAH Ha MPHUHITAIIAX IICHOBOT'O PAaBHOBECHS U 3aMEIICHUS. .

B paMKax CpaBHUTCIBHOI'O IOAXOOAa IMPUMEHAIOTCA pa3JIM4YHbIC METO/Ibl, OCHOBAHHBIC KaK Ha IIPIMOM
COIIOCTABJICHUH OILICHHUBACMOI'O 00BEKTa H 06’BCKTOB-aHaIIOFOB, TaKk U MCTOJbI, OCHOBAaHHbIC Ha aHaJIN3C

CTaTUCTUYCCKHUX NJaHHBIX U I/IH(i)OpMaI_II/II/I O PBIHKE 00BeKTa OIICHKMU.

[IpuMEHUTENEHO K OIIEHKE IIEHHBIX OyMar B paMKaxX CpPaBHUTEIBHOTO IMOAXO0Jla MOXKHO BBIICIUTH
cnenyromue Metoabl («OleHka CTOMMOCTH aKTHUBOB U Ou3Hecay moj peaakiuei M.A. denororoii, Mocksa-

HOpaiit, 2021 1.):

9KCH€pTHLII71. CHCHI/IEUII/ICTI)I o UMCIOIUM TpPpEHAaM MW BO3MOXHBIM HANPaBJICHUAM U3MCHCHUA

CTOMMOCTH IIEHHBIX OyMar JIal0T KCIIEPTHBIE OLEHKU U UX 0000IIeHuE.

Ananutryeckuid. JlaeTcs cHCTEMHBIN aHAM3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH LIEHHOW OyMmaru u Ha

OCHOBaHHWH y4eTa (haKTOPOB, BIUSIOIINX HAa 3HAYCHUE KAXKIOTO DIIEMEHTA.

Craructuueckuif. IIpuMeHsieTcs CTaTUCTUYECKUM aHANU3 C MCIOJIB30BAHUEM TPUCYIIHX EMY

[IapaMeTPOB - CPEJHUX BEJIWYUH, HHJEKCOB, JUCIIEPCUI, BapUaLUil, KOPPEJALMMA, PETPErpeccuil u T. 1.

WNupexcHerit. OnpeaensoTcss TeHASHIINN N3MEHEHHS KOHBIOHKTYPHI PhIHKA IIEHHBIX OyMar Ha OCHOBE

OIPECACIICHUS U aHAJIM3a PAa3JIMYHbIX HHAUKATOPOB.

HOpMaTI/IBHO-HapaMeTpPI‘leCKPIfI. Ilo WHBCCTULIUOHHBIM XAapPaKTCPUCTUKAM LIeHHOfI 6yMaFI/I 3a1a€TCsA
JArara3oH 3Ha‘l€HHﬁ, KOTOpPOMY COOTBCTCTBYCT OIIPEACICHHOC KOJIMYCCTBO 0asioB. CyMMa OaoB OmnpeaciiacT

YPOBEHB LICHBI.

MO,I[CJ'II/IpOBaHI/IH. CocrapieHue Moz[eneﬁ, CXCMATHYHO OTpPAXAKIHUX BIUAHUC PA3TIUYHBIX q)aKTOPOB

Ha YPOBEHb IICH.

B 0a3oBoM BapmaHTe B KauecTBE CIpaBEJIMBOM CTOMMOCTH MCIIOJIB3yeTCs IIeHa (MOCIeAHss LeHa
MPeIUIOKEeHNS), pacKpbiBaeMasi MHQpopMaIonHol cuctemoin «bmymOepr» (Bloomberg) mnm anamorudHbIx

wiaTopmMax Ha AaTy ONpEJeNICHUs CIIPaBeINBOM CTOMMOCTH.
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6.2. PACUET CHIPABE/IJTMBOA CTOMMOCTH OFBEKTOB OIIEHKH

B kauectBe 6a30BOro mokaszareis IUIS pacyeTa CHpPaBeAJIMBON CTOMMOCTH OLIEHHMBaeMOW Oymaru
BO3MOXHO HCIIOJIb30BaTh 3HAYCHHS LEHbl (MOCHEAHSAA LeHAa NpPEAJIOKECHHUs), pacKpblBaeMOW OUpKaMHu,
nHpopMamoHHo# cucremoii «baymoepr» (Bloomberg), MockoBckas bup»ka vy aHalorM4YHbIX TU1aThopMax
Ha J1aTy ONpeeNeHus CTIpaBelIMBOA CTOUMOCTH.

B pamkax cpaBHMTENBHOTO MOAXOAa MPHUMEHSIOTCSA pa3IUYHbIE METOJbl, OCHOBAHHBIE Kak Ha
OpSMOM COIIOCTaBJICHHH OLIEHMBAEMOTo O0BEKTa M OOBEKTOB-aHAJOroB, TaK M METOJBI, OCHOBaHHBIC Ha
aHaJTN3e CTATUCTHUYECKUX JAaHHBIX U HHPOPMALIUK O PHIHKE OOBEKTa OLICHKH.

[IpruMeHuTeNBHO K OLIGHKE LIEHHBIX OyMar B paMKax CpPaBHUTEIBHOIO MOJXO0Ja MOKHO BBIAEIHUTH
cnemyromue Metoabl («OmeHka CTOMMOCTH aKTHBOB M Om3Heca» moj pexakmueid M.A. denoroBoii, Mocksa-
Opaiir, 2021 1.):

OkcnepTHbiil. CrequanucTsl MO HMMEIOIUM TPEHAAM M BO3MOKHBIM HAIIPABJICHUSAM H3MEHEHHS
CTOMMOCTH LICHHBIX OyMar AaoT 3KCIIEPTHBIE OLIEHKH U UX 0000IIeHHe.

Anamutndeckuil. JlaeTcs cUCTEeMHBIN aHATN3 COCTABHBIX AJIEMEHTOB CTOMMOCTH IIEHHOW Oymaru u
Ha OCHOBaHMU y4eTa (pakTopoB, BIUSAIOMIMX HA 3HAYCHUE KAXKAOTO JIEMEHTA.

Cractuueckuil. IIpumeHsieTCS CTATHUCTHUYECKUA aHANIM3 C HCIONb30BAaHUEM MPUCYIIMX EMY
MapaMeTpoOB - CPEAHUX BEMYNH, UHIEKCOB, JUCIIEPCU, BapHalliil, KOPPEJALHM, perperpeccui u T. 1.

Wnpexcupiii. OnpenensioTcss TEHIACHLIUM W3MEHEHUS KOHBIOHKTYPHI PBIHKA IEHHBIX Oymar Ha
OCHOBE OIIpeJIeNHs U aHAJIu3a Pa3INYHbIX HHAUKATOPOB.

HopmartusHo-mapamerpuueckuii. [1o MHBECTHIIMOHHBIM XapaKTepUCTUKAM IICHHOW OyMaru 3ajaercs
JMana3oH 3HaYeHUi, KOTOPOMY COOTBETCTBYET OIpeielieHHOE KoIndecTBO 0ayuioB. Cymma 0anioB omnpenenser
YPOBEHb IIEHBI.

MopnenupoBanud. CocraBieHHE MOZENEH, CXEMaTHYHO OTPAKAIOUINX BIMSHUE Pa3IMYHBIX
(hakTOpOB Ha YPOBEHb IICH.

HeoOxomumMo OTMETHTH, YTO MO COCTOSIHUIO Ha MEpPHOJA MPOBEACHHUS OLEHKH METOAMYECKHE
PEKOMEHJIAIMY TI0 OICHKE aKIMH U 00Juranuii He pa3padoTaHbl. AHAIU3 CBOOOIHBIX HCTOYHUKOB TO3BOJISET
BBISIBUTH CJIEIYIOIINH MOPSIOK ONPEACTICHUs CIIPaBEATUBON CTOMMOCTH OOJHMrauuii, aKiuid U WHBIX LEHHBIX
OyMmar pocCUHCKHX ¥ HHOCTPAHHBIX SMUTEHTOB, 3aBUCALIMNA OT HAJIMYHS LEHOBOW MH(OpMAIHH.

1. B 6a3oBoM BapmaHTe B Ka4eCTBE CIIPAaBEIUIMBON CTOMMOCTH HCIONB3yeTcs 1iena Bid Last Price
(mocnenHss LEHA MPEUIOKEHMS), pacKpbiBaeMasi HH(pOpMaMOHHON cucTeMoii MockoBckasi bupxa Ha gaty
OTIpeJIesICHHsI CIPABEIIMBON CTOUMOCTH.

2. B ciyuae omcymemeus yenwr Bid Last Price na oamy onpedenenus cnpageodiugou crmoumocmu 8

meuerue 25 pabouux OHell, UCNOb3YemCs cliedyrowell NOPA0oK ONpedeneHUs YeHbl:

OBHKC »

OLEHKA BU3HECA
N KOHCANTUHT



OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH I[IPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

Tabruya 3. KotupoBku

moex.com/ru/issue.aspx?code=agro

MapameTpbl HHCTPYMEHTa

Hoa uerHoM Gymard

MonHoe HAUMEHOBaHWE

AGRO

rAP ROS AGRO PLC ORD SHS

KpaTkoe HaMMeHoBaHHe AGRO-rap
ISIN Kog, U57496552057
BanwoTa HOMKWHANA uUsD
faTa Hauana Toproe 01.12.2014
YpoBeHb NHCTHHIA 1
MLB gonyLeHa K opr. TOpram No HHWLHMaTHEE BUpHK Her
Bymard ana KeanHpHUMpoBaHHBIX HHBECTOPOB Her
Jonyck K yTpeHHeR AoNONHUTENLHOR TOProBOR CECCHU Aa
Jonyck k eedepHei JONONHWTENBHOR TOPrOBOR CRCCHU Aa

Bua/KaTeropus LeHHoW ByMaru

ﬂenoawrapuan pacnHcKa

MOeHTHdMKATOP peXMMa TOProe TQBR
KonMUecTeo LUeHHBIX BYMar & OIHOM CTAHAADTHOM NoTe 1
HOMMHANBHAA CTOMMOCTD OAHOM LieHHOH GyMari, B BanioTe 0
HHCTPYMeEHTa

N

MHAMKATOP "TOProBble ONEPaLMM PaspeLleHsl/2anpeLeHb!"
PewumM Topros

pynna MHCTPYMEHTOB

Cexktop (YcTapena)

[aTa pacyeToB CARNKH

T+: Akumu u P - 6ezanpec.

EQIN

23.12.2024
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Tabruya 4. KotupoBku

moex.com/ru/marketdata/?nc=36427#/mode=instrument&secid=AGRO&boardgroupid=57&mode_type=history8idate_from=2024-12-028&date_till=2024-12-20
Inaexan Xon/Wrom Topros

pynna  HHcTpymeHT

|AGRO | Wroru Topros ¢ 02.12.2024 no 20.12.2024
[OcorHbie pexmbl Toprot v | AGRO-rap / AGRO
[T Ocnoson pewn -ce v I S O S " S [ ey
2024-12-19 | AGRO 0 - - - - - 1085.2
|MTOrHToproa V|
2024-12-18 | AGRO 0 - - - - - 10852
Hawano |02.12.2024 |
TR b e : : ) ) ) Bp——
OxoHuaHWe [20.12.2024 | HIHEAT § AE L LA
2024-12-16 | AGRO 0 - - - - - 10852
O6HOBHTL
2024-12-13 | AGRO 0 - - - - - 1085.2
BonneTeHu UTOroe TOpProe 2024-12-12 | AGRD ] - - - - - 10852
dainoBble apXMBbLI UTOTOB
2024-12-11 | AGRO 0 - - - - - 1085.2
TOProB
2024-12-10 | AGRO 0 - - - . - 10852
2024-12-09 | AGRO 0 - - - - - 10852
2024-12-06 | AGRO 0 - - - . - 10852
2024-12-05 | AGRO 0 s s s - - 1085.2
2024-12-04 | AGRO 0 - 10838 - . - 10852
2024-12-03 | AGRO 0 - 1083 - - - 1085.2
2024-12-02 | AGRO 29773 709 840 124 11058 11004 1080 11502 1087

Hemounux: hitps://www.moex.com/ru/marketdata/?nc=36427#/mode=instrument&secid=AGRO&boardgroupid=57&mode_type=history&date_from=2024-12-
02&date_till=2024-12-20

[ocnenuss kotuposka HaOmonanacs 02.12.2024 r., topru va 19.12.2024 r. oTCYTCTBYIOT, BBUAY PEIOMULIMIISIINM.

Topru Oymaramu kommanuu Ha MocOupike MPHOCTAHOBAT M3-3a Havajia Mpoueaypsl oOMeHa akiuil. Jlo KoHIla Toaa paciucku Kunpckoit Ros Agro oOMeHsroT Ha
aKuu poccuiickoil «Pycarpo» cpeau faepxareseil pacnicok B pOCCUHCKUX JIETIO3UTAPUSIX
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMATH

Mocbupka ¢ 5 nekaOpsi NPUOCTAHOBUT TOPTU pacnuckaMu Ros Agro B CBS3M ¢ HavajioM NPOLEAYpBl paclpelefieHus akuuii rpymisl «Pycarpo» Mexmy

nepxkarensmu ['JIP Ros Agro.

2 nexaOpst mociegHHI 1eHb TOproB Ha MocOupxe B pexxume T+1.

Crncok Bmagensues ['/IP B poccuiickux genosurapusx amns pactpenenenus akiuii [IAO «'pymma «Pycarpo» Oyner cdopmupoBan Ha 9 nexadbps 2024 rona. OOmeH

3aBEPIIUTCA 4O KOHIIA 5TOI0 roaa.

Toopobuee na PEK:hitps://www.rbc.ru/quote/news/article/674725649a7947 2edef8f28a?from=copy

Koaddumment pacrpenenenns: kommdectBo akiuii [TAO "I'pynma Pycarpo", momiexxammx pacnpefelneHHIo Ha oHy aeno3utapHyto pacmucky ROS AGRO PLC

(peructpanuonnsiii Homep HE 258621)), onpenenieH B COOTBETCTBUY ¢ 4acThio 9 ctaThu 7 3akoHa Ne 470-D3, u cocTaBiseT:

7,0135 (CeMb 1eJIBIX CTO TPHALATH NATH AeCATUTHICAYHBIX) 00bIKHOBEHHBIX aKIMii (perucTpanuoHHbiii Nel-01-14044-A).

TakuMm 00pazoM, cripaBeIMBas CTOMMOCTh Jneno3utapHoi pacrucku ISIN: US7496552057 u Akuuu oosikHOBeHHOM Koa ISIN RUOOOAOJQUZ6 Ha naty OreHKH
pasna 1 087,00 py6. /(1 + 7,0135) = 135,65 py0.

Tabnuya 5. PacyeT cipaBeUINBOI CTOMMOCTH 00bEKTA OLEHKHU

Komnuectso CropasenBast
Ne Mecto N
OMUTEHT HanmenoBanue ISIN Kon OLICHUBAEMBbIX Craryc neHHOU OymMaru | CTOMMOCTB, py0. 3a 1
n/m xpanenuns LIb
IIEHHBIX OyMmar, IIT. IIT.
I'mo6GanbHbIE NeTo3UTapHBIC HKO AO
1 |pacmucku Ha akimn Ros Agro Jemo3uTapHas pacrimcka US7496552057 1 HPJL He 3abnoxupoBana 135,65
Plc
"I'pynna "Pycarpo", [TAO, HKO AO
2 |akuuu OOBIKHOBEHHBIC aKIUs RUOOOAQ0JQUZ6 1 HPJL He 3a0s10kupoBana 135,65

0e310KyMeHTapHbIC UMEHHBIE
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7. ONMMCAHWUE MPOLEIYPBI COTJIACOBAHHUS PE3VJILbTATOB OLIEHKH Y BBIBOJIbI,
MMOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB T10 PA3JTNYHBIM
MOIXOIAM

CornacoBanue pe3yibTaTa OI€HKU — IMMOJTYYCHUC HUTOTOBOM OIICHKH O6IIIGCTBa Ha OCHOBAHHWU PE3YJILTATOB,

IMOJIYYCHHBIX C MOMOLIBIO PA3JIMYHBIX MCTOJO0B OILICHKH.

3a;ada CcorjlacoBaHMs 3aKIIIOYAcTCs B CBCACHHHU PaA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPHUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COTJIaCOBaHHUU PE3YyJIbTATOB OLCHKU CTOMMOCTHU C y'-IéTOM BKJIaga
KaKa0ro U3 HUX, BEPOATHOCTH IOJIYUCHHA 0oJlee TOYHOrO U OOBEKTUBHOTO 3HAYEHUS CTOUMOCTH 00OBEKTA

3HAYUTCIIBbHO BO3pPacTacT.

Jns  ompeneneHust  CHpaBeITUBOM CTOMMOCTH OOBEKTa OICHKHM TPUMCHSUICS OIWH ITOJXOI-

CpaBHHTENBHBIHN, Bec IprucBoeH -1,00, cornacoBanus He TpedyeTcs.

OrpaHn4eHus: M NpeAeibl NPUMEHEHHUs IIONIyYEHHOTO pe3yJbTaTa: pe3yjbTaT OLEHKH MOXKET ObITh
UCIIOJIB30BaH 3aKa3YMKOM TOJIBKO Ul pacueTa CTOMMOCTH YHUCTBIX aKTHBOB MAaeBOTO WHBECTHULIMOHHOTO

¢ oHIIa B TEUSHHE IIECTH MECSIIIEB C JAaThl OI[EHKH.

Tabauya 6. CornacoBanue pe3yJIbTATOB OLEHUBAEMOI0 00BHEKTA

IHoka3zarenn CpaBHUTe/IbHBIH JoxonHbrit 3aTpaTHblii

He He

CrpaBeayiuBasi CTOMMOCTb 00BEKTa OLIEHKH, PYO. Tabnuua ke
IIPUMCHSAJICA IIPUMCHAJICA

Bec nnogxona 1,00 - -

HroroBoe 3HayeHHE CHOpaBeIIUBOM CTOMMOCTH
Tabnuua Huxe

00BEeKTa OIICHKH, PYO.

Koanuectpo
Mecto Craryc CunpasenuBas
Ne OlICHHBaeMbIX N
OMHUTEHT HaumenoBanue ISIN Kog XpaHeHHus HEeHHOM CTOMMOCTD,
n/n HCHHBIX b Oymaru 0.3a 1 T
@ymar, ImT. y pyo- )
I'moGansHBIE
| |AenosuTapHbie JenosutapHas US7496552057 1 HKO AO He 135,65
pAacIUCKU Ha aKIUU pacmnucka HPA  |3abnokupoBaHa
Ros Agro Plc
"I'pynna "Pycarpo",
TTAO, aknuu
2 | oBekroperHse axms  |RUOODA0IQUZ6 1 HKO AO He 135,65
HPJ] |3abmoxupoBaHa
0e3/I0KyMeHTapHbIE
HMEHHBIE
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8. IEPEYEHDB UCIIOJIb30BAHHLIX ITPU ITPOBEJIEHUU OIIEHKH JAHHBIX
8.1. IIEPEYEHb METOINYECKOM JIUTEPATYPHI

1. AcBar /lamomapan, MuBecTuiimoHHas oreHKa. VIHCTpYMEHTHI M METOIBI OIEHKH JIOOBIX aKTHBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), M3garenscTo:
Anbnuna [Ta6mumreps, 2010 r.;

2. Jlxetimc P. Xutunep, PerHounast croumocts. OrieHKa OHM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOIAHbBIC
mporeccel, HamorooOymoxenue. Cepus: ®DuHancoBoe orcHuBaHue. OOIAaCTH NPUMEHECHUS W MOJICIH,
WznarenbctBo: Mapoceiika, 2009 r.;

3. Jlxkeiimc P. Xutunep. Ouenka O6musHeca. Opranuzanust paboTel U 0pOpPMIICHHE MHCBMEHHOTO OTYeTa
(Financial Valuation: Applications and Models), Cepus: ®unancosoe onenuBanne. O0IaCTH TIPUMEHEHIS
u Mojenu. M3narensctBo: Mapocetika, 2009 r.;

4. Mertononorust ¥ pyKOBOJACTBO IO MpOBEACHHIO OleHKH Om3Heca w/minm akTuBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

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

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

7. ®punman Jxek, Opnpysri Hukomac, AHamu3 W OIEHKA NPUHOCAIICH JOXOJ HEIBHIKUMOCTH,
WzparenscrBo: eno, 1997 r.;

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

9. Jlpyrue BCcioMoraresbHble HCTOUYHHKH, YKa3aHHbBIE 110 TEKCTY HacTosmero Oryera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

1. Jlannsie MuHMCTEpCTBa 3KOHOMHUYECKOro pa3BuTusi Poccuiickoit ®enepannu (Mctounnk:MOP PO,
WWW.eConomy.gov.ru);

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

3. Ilpoune NCTOYHMKY (CCBUIKM Ha KOTOpPbIE yKa3aHbl 110 TeKcTy OTdera).
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9. CIIMCOK UCHOJBb3YEMbBIX TEPMUHOB

/ama ouyenku:

Jara, 1o COCTOSAHHIO Ha KOTOPYIO ONPEACIIACTCSA CTOUMOCTD 00BEKTA OILCHKU

Honywenue:

MpeaCcTaBisieT cO0OW MPEIoIoKEHHEe, TPUHUMAaEMOe Kak BEPHOE U Kacarolieecs
(bakTOB, yCIIOBUI WM OOCTOSATEIBCTB, CBA3aHHBIX C OOBEKTOM OIICHKH, IICIIBIO
OLICHKH, OTPAaHUYCHUSIMH OIICHKH, UCIIONB3yeMOH WH(pOPMAITUEH WITH TTOX0IaMH
(MeTomaMu) K OIICHKE.

oxoonwtit nooxoo:

COBOKYITHOCTh METOJIOB OLICHKH CTOMMOCTH OOBEKTa OILICHKH, OCHOBAaHHBIX Ha
OTIpEICTICHUH OKUIAEMBIX TOXOJOB OT 00BEKTA OICHKH.

3ampammnutii n00X00:

COBOKYITHOCTh METOJIOB OLICHKM CTOMMOCTH OOBEKTa OLEHKH, OCHOBAHHBIX Ha
OTIpeNIeNICHNH 3aTpaT, HEOOXOJMMBIX AJSl BOCCTAHOBJICHHUS JHOO 3aMelieHUs
00BEKTa OLEHKH, C yU€TOM M3HOCA U YCTapEBaHUI

Hneecmuposannutii .
CyMMa J1oira ¥ coOCTBEHHOTO KalnTajia B OM3Hece Ha JOJITOCPOYHON OCHOBE
Kanuman:
Hmozosan eenuuuna | onpenenseTcs MyTeM pacdeTa CTOMMOCTH OOBEKTa OLEHKH IIPU HCIIOIb30BAHUH
PUIHOYHOIL MOJIX0/I0B K OLIEHKEe U 000cHOBaHHOTO OIEHIMKOM coriacoBaHus (0000IeHNMs)
cmoumocmu 00veKkma | pe3yiabTaToB, MONYYEHHBIX B paMKax HPUMEHEHHs Pa3IMYHbIX MOJXOJIOB K
OUeHKu: OLICHKE
1. OOpaiieHHe€ 4YUCTOrO JOXOJa WJIA CEPUM YHUCTBIX TMOCTYIUICHHH, Kak
(aKTUYeCKNX, TaK W OXMIAEMBIX Ha TPOTSHKCHHH HEKOTOPOro Iepuoaa B
HKBUBAJCHTHYIO CTOMMOCTH KallTaja MO COCTOSHHUIO Ha 3aJaHHylo naty. 2. Ilpu
Kanumanusayusa:

OIICHKaxX OM3HEca ASTOT TEPMUH 00O03HAUaeT CTPYKTYpy KamuTajla Ou3Heca
opranuzaruu. 3. [Ipu oreHKax OM3HECA 3TOT TEPMHUH TAKXKe MOKET 0003HAYaTh
MPHU3HAHKME 3aTPAT KaK KalMTaJbHOTIO aKTHBA, 4 He KaK PaCXO/I0B 3a MepHOI

Memoo ouenku:

croco0 pacyera CTOMMOCTH OOBEKTa OIICHKH B paMKaxX OJHOTO M3 IOJXOJIOB K
OLICHKE

Oo0vexkm ouenKku:

00BEKTHI rpaXaJaHCKHUX IIpaB, B OTHOIICHHHU KOTOPLIX 3aKOHOJATCILCTBOM

Poccuiickoii @enepanny yCTaHOBIEHA BO3MOKHOCTh UX YYaCTHS B FPaKIaHCKOM

Omuem:

obopoTe

JOKYMEHT, COCTAaBIICHHBII B COOTBETCTBMH C 3aKoHOJareilbcTBOoM Pd 00
OLICHOYHON  JesITeNbHOCTH,  (efepalbHBIMH  CTaHAApTaMU  OLCHOYHOM
NEATeNIbHOCTH, CTaHAapTaMH ¢ TpaBWIaMH  OILCHOYHOH  JIESTEINBbHOCTH,

YCTAaHOBJICHHBIMU CaMOperyiaupyeMoil opranmzarueii OICHIIUKOB, WICHOM
KoTOpoil siBnsieTcst ONEHINWK, MOATOTOBHBIIWN OTYET, MpEAHA3HAYSHHBIN IS
3aKa34yMKa OICHKH W JIPYTMX 3aMHTEPECOBAHHBIX JIMII (TI0JIb30BaTeNel 0T4éTa 00
OIIEHKE), COJepKAIIUK MOATBEPKAEHHOE HA OCHOBE COOpaHHOW WHGpOpMAIVH H
pacuéroB mpodeccruoHanbHOe CyxaeHre OIEHIIMKa OTHOCHUTEIIEHO CTOMMOCTH

00BbEKTA OLIEHKHU

IIooxo0 k ouenke:

COBOKYITHOCTh METOJIOB OIIEHKH, 00BhETMHEHHBIX 00IIel MeTO10IoTnei

Ilpaso
coocmeeHHoCmuU:

npaBoO 1O CBOEMY YCMOTPCHUIO BJIAACTDL, MOJIB30BATHCA U PACTIOPAKATHCSA CBOUM

UMyHIECTBOM, MNEpcaaBaTb CBOU IIOJHOMOYUA Apyromy JiMNy, HCIOJB30BaThb

HMYLIECTBO B KayecTBEe 3ajora WJIM OOpEMEHATh €ro WHBIMH CIOCO0aMHu,
mepeiaBaTh CBOE€ HMMYIIECTBO B COOCTBEHHOCTh WJIM B YIPAaBIE€HHE APYTOMY
JUIY, a TaK’Ke COBEpIIaTh B OTHOIIEHHWH CBOETO MMYIIECTBA JIIOOBIE NEHCTBHA,

HC [OpOTHUBOpPCHAIIHNEC  3aKOHY. HpaBo BJIaACHUA  HOPCACTABJIACT coboit

BO3MOXKHOCTh HMMETh Yy ce0si mJaHHoe wumymiecTBo. IIpaBo monb30BaHuUs

OpeaACTaBJISICT co00M  BO3MOXKHOCTh  MCIIOJIB30BATH UMYyHICCTBO. Hp aBo

pacCIOPsDKEHHST TIPENICTABIIsIET CO00M BO3MOXKHOCTH OIPEACIATh IOPUIAMISCKYIO
Cyb0y uMyIecTBa (OTYYXAaTh B TOW WIIM HHOU (popMe, YHHUTOKATh U T.JI.)
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Ilpoyecc ouenxu:

OTIpesieNIeHHasl TOCIEe0BATEIBHOCTh MPOIENYp, UCHOIb3yeMast IS TOMyUYESHHS
oueHKH cronMocTH. [Iponecc oneHku 00buHO 3aBepmaercss OTyeToM 00 OLEHKeE,
MIPHUIAIOIINM JTOKA3aTENbHYIO CHITy OIIEHKE CTOMMOCTH

Poinounasn
cmoumocmas:

ecTb Haubosiee BepOSATHAs IICHA, MO KOTOPOH OOBEKT OLEHKH MOXKET OBITh
OTYY)XKJIEH Ha ATy OIEHKM Ha OTKPHITOM PBIHKE B YCIOBHSX KOHKYPCHIIWH,
KOT/Ia CTOPOHBI CIENKH ACWCTBYIOT pPa3yMHO, pacrojiaras Bceil HeoOXOoamMoit
uHpopMaIe, a Ha BEJIMYMHE LEHBI CIACIKH HE OTPAXKAIOTCA KaKue-IHOo
Ype3BhIYaifHbIC 00CTOSATEIBCTBA, TO €CTh KOT/IA:

+ OJIHA U3 CTOPOH CJEJKH He 00s3aHa OTYYXJaTh OOBEKT OIICHKH, a JApyras
CTOpOHA He 00s3aHa MPUHUMATH UCIIOTHCHNE,

+ CTOPOHBI C/CIKH XOPOIIO OCBEJOMIICHBI O MPEAMETE CACIKH U JCHCTBYIOT B
CBOUX HHTEpECax;

+ OOBEKT OICHKHU MPEJICTABICH HA OTKPBITHIA PHIHOK MOCPEICTBOM ITyOIMIHOM
o(epThl, TUMUYIHOM JJIs1 aHATIOTUYHBIX OOBEKTOB OICHKH;

+ LICHA CHENIKM TPEICTaBIsICT CO0OI pa3syMHOE BO3HArpaXICHUE 3a OOBEKT
OLICHKHU W MPUHYXJICHUS K COBEPIICHHIO CICITKH B OTHOIIEHUH CTOPOH CAEIKH C
Ybei-1100 CTOPOHBI HE OBLIO;

+ TUIaTéX 32 00BEKT OLICHKU NPE/IIIOJIaraeTcs B ICHSKHOM (hopMme.

Coocmeennuk:

bu3HYeCcKOe WK IOPUANIECKOE JIUI0, UMEIOIIee Ha 3aKOHHOM OCHOBAHHH TPaBO
COOCTBEHHOCTH

Cnpageonueasn
CIOUMOCHLb

pBIHOYHAS OlEHKAa, a He OIlCHKa, (opMHUpyeMas C YYETOM CHEeHU(PUKH
npeanpusaTus. [lo HEKOTOPBIM aKTHBaM U 0053aTENBCTBAM MOTYT CYIIECTBOBATH
HaOJIoaeMble PHIHOYHBIE OIepalii Wi peiHOYHAs uHGopMmanwms. [lo apyrum
aKTHBaM ¥ 00s3aTeJIbCTBAM HAOJI01aeMble PHIHOYHBIC ONEPAIMU WM PHIHOYHAS
HHPOPMALIUS MOTYT OTCYTCTBOBATh

CpasnumensHblil
n00x00:

COBOKYIIHOCTb METOAOB OLCHKU CTOUMOCTHU 00BeKTa OLICHKH, OCHOBAaHHBIX Ha
CpaBHCHHHU 00BEKTa OIICHKH C aHaJIOTUYHBIMH O6T>6KT8.MI/I, B OTHOLICHHHU
KOTOPBIX UMECTCA I/IH(I)OpMaHI/ISI 0 I€HaX CACJIOK C HUMH

Cmoumocmp
00beKma oueHKu:

pacuc€THad BCIIMYMHA LCHBI 00BEKTa OIICHKH, OIIPECACIICHHAA Ha AaTy OLUCHKU B
COOTBETCTBHH C BLI6paHHI>IM BUIOM CTOHUMOCTH. COBepH_IeHI/Ie CACIKH C
00BEKTOM OLICHKHU HEC ABJIACTCA HGO6XOILI/IMI)IM YCJIOBUEM JI1 YCTAHOBJICHUA €TO
CTOUMOCTH

Ilenv oyenku

MpeICTaBIsIeT COOOH TMpeanoyaraeéMoe HWCIIOIB30BaHUE pe3ylbTara OIEHKH,
OTpakaroiee ciy4yau 00s13aTeNIbHOM OILICHKH, YCTAaHOBJICHHBIE
3aKoHOmaTenbcTBOM Poccuiickoit deneparuu, u (W) WHBIE IPUYUHBL, B CBS3H C
KOTOPBIMH BO3HUKJIA HEOOXOAMMOCTh ONPE/ICIICHUSI CTOMMOCTH 00BEKTa OIICHKH.

Iena:

MpeacTaBisieT co00i ACHEKHYI CyMMY, 3alpallliBacMyto, MpearaeMyro HiH
VIUIAYMBAEMYI0 YYaCTHUKaMHU B PE3yJbTaTe COBEPIIEHHON HITU IIPEAI0IaraeMoi
CHENKU
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NPUJIOKEHUEN:1. KOINA JOKYMEHTOB, IIOJATBEPKIAIOIIAE IIPABOMOYHOCTD ITPOBEIEHHST
OLIEHKH

R RSN
acisd

http:/isroarmo.ru

n v =@ o ¢

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

8))

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

HekxomMepueckoe NapTHEPCTBO «CAMOPEI'YJIUPYEMAS1 OPTAHU3ALMS OLIEHL[IHKOE ACCOLMAIIMH POCCPIP‘ICKHXI )
MATUCTPOB OLIEHKH BKmoueHo B E/MHBII roCy1apCTBEHHBIH PECCTD CaMOPETYIHPYEMBIX opranuzauui oueHumKos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

HOMEP CBUJIETEJIBCTBA Semsercs unenom HIT «APMOy, BimoueH (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 oueHOYHOH AeATEBHOCTH B Poccuiickolt
degepauuy  MOXKET — OCYNIECTBIATh — OLCHOWHYIO — ACATCNBHOCTH
CaMOCTOSITE/IFHO, 3aHMMASCh YACTHOW IPAKTHKOM, a Talkke Ha OCHOBAHHH
JIATA BBLUIAYH TPYIOBOTO JIOTOBOPA MEK/TY OUCHIIMKOM H IOPHMYECKUM IHIIOM, KOTOPOC
COOTBETCTBYET YCIIOBHSIM, YCTAHOBIICHHBIM (e/IepatbHBIM
22.06.2021 3QKOHOJIATENHCTEOM, [0 HATIPABIEHHSM, YKA3aHHBIM B KBa/M(HKAIIHOHHOM
arrecrare.

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 roa

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 Hanpasienuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

TeHepanbHbIi TUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi
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"KBAAUDGUKAIIMOHHBIN ATTECTAT
B OBAACTH OIIEHOYHOMY AEATEABHOCTH

No  036726-3 « 15 » mag -~ 2024 1

Hacroamuii keaAn(HKaNHOHHELI aTTeCTaT B 06AACTH ONEROYHOH
ACATEABHOCTH 1O HANPaBAEHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan»

BLIAQH Caecapesoii Hanexae Ilerposue

Ha OCHOBAaHUH pemrenus ereparbHOro 6104KeTHOTO yUpeKenus
«DeseparbHbli pecypCHbIH HeHTP»

or« 15 » Mag _ 2024 r.Ne 347 .

Jupextop ~— -~ Vol 7 - A.C. Bynxun

Ksaxudpuxanuonnsii arrecTar BrjaeTca Ha TPH roja ¥ Aefcrsyer
go« 13 »  mas 2027 r.
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OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

POCTOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaXOBaHWA OTBETCTEEHHOCTM OUEHL KA
Hacmosuwui Monuc esidan e nodmeepxdenue mozo, YmMo 3axmoven [Jo2osop CMPaxoeeHus omeemcmeeHHocmu
ouenuuxa N9 79/2024/CIN134/765 om 26.02.20242. (danee - Jozosop) @ coomeememauu ¢ [Ipasunamu cmpaxoeanust
OMAeMCMEeHHOCMU OUEHLUUKOS U IOPUIUYECKUX NULY, JINMOYAIOWUX GO2080PE! HA NPOSEOeHUEe OUEHKU (MUNoBLIX
(edummix)) N9134 MAO CK «Poczoccmpax» & pedaxyuu, dedcmeyowjed Ha demy 3axmovexun [fozoeopa, u Na
OCHOBANUU 3a86N1CHUS Ha CMPAX0GanUe.

CTPAXOBATENb: Cnecapeea Hadexda lMempoena (MHH 504007860133)
i m“noroaocyp':r":ygo 30 000 000 (Tpuduams MUNTUOHOS) pybned
T PAXOBOR é'nm,%" 30 000 000 (Tpuduame MunnuoHos) pybned

SPAHLUM3A, PYB.: He ycmanoanena
. m'?::w EGuHoBpeMEtito, 663HANUYHBIM NAGMEXOM
cvox(neimlc Icr!.wlmanl oeo‘"m; ¢ «21» mapma 2024 2. no «20» mapma 2025 a.
06 Io e UHMED Cmpaxc 19, CERIHHIIO C
OBBE OBAHNS: puCKoM Omeememeesmocmy Cmpaxoeamens N0 obrzames a0 un

Y CIPAR 5 NOUNLHEHUA Yuep0a 36Ka3WIKY, 32UNOYUEUWaMY OO D WA ApOeBOeHLS , U (unu)
MPOMBUM STVLSM @ PEIYALMAMS OCYURT Cmp OUEHOLHOT O HOCI,
Cmpaxossm cnyvaem Uk oy Y0 Cuny pe cyde
(opGumpamo cydu) U npuauswoeu? Cmpoxowum Mn npuurenus yuepta dsdomevsmy
(O @ ame  rapywenua mpebosanuld  edepameny
mnéopmouoqcmu anwdqpmaounpuunmnoum demmvbwcmu YEMAMOBTONNX
CamMopeyupyesod OPSanuIaYUeld OUBMULUNGS, YNSHOM KOMOPOT Je! "
LOMEHM NDUNLWEHUA Yeepds
Bosmawenue yuepts. NpUNUHeHWe20 @ mcwm cpora Sedcmaun JOs0s0pa CIMPSX08IHUR,
NPOUSEOOUTIC 8 MENGHUE CROKE n, ¥ MOS0  3EKDHOOSMENECMBOM

Wuwmwnyxmmaowmmmxmm mm&omempoxmm
HOCmoeepHocme SaMIUNUNL! PEMOHOD LM UHOD CMOUMOCINL OEBAKIMA OLBMNKL, YEMBNORIEMOD

& omweme of OusHNS, ¥ BCMYNUBIIUM 8 JAROWHYIO Clity pewesvenm cyde
(8p6UMPaXHO30 Cyda)
Mod & N ywepba (apeda) MCA HBCMYNNeWLe CoBKMUT My YTNGau,
CTPAXOBOW CITYYAMK: wno:
1Mamw{6mdolbmuo),..,_ Sume X npu p0a, Gane donyweno & npedensx
cposs Je [T} npeda!m' mepp P cmpa:
Teppumopued ¢ meppumopus Poccudowol OeOapauuu
2.Bavm00eﬂanwn(ﬁosceoanm}npmdu»aoxm 0 yuppbe, © dama
cocmasnexun omwama of oueHre
3 Ywepb Baaodomiuaby (IRM & DBy OCyue N OYEHOVHOU DBRMENLHOCTIU
Gain MpusLen @ pede POUTCHLY CMp & @ npedenax cpowa dedcmeun
QOL0BOLE CINPaXOEaNHUN.
4. Buizodonpuobp ) npedt ofic 406 mpeb O AOMNHLAMIN YLUBPGE
8 COOMasMCMEeUU ¢ 3anoHodamenscmaow PO
5 Ha momewm coeepuema dcﬂcmm {Geadedomaun). NOUSSALES0 K MPUNUHEHING yLuepla,
ouBHLLE X ¥ i de. cmea Poccuwloxod  ®edepayuy,
npd‘ M K WM.
N o Coo 4 ¢ yenoaumwy fosoeocpa
CTPAXOBASA NPEMUSA: l-loammnoanoopnﬂaon NG EMPSNOBET NPSMUR ONNAWEHS, 020800 CMpaxoeanus
SCMynun 8 88dCmeus.
Cmpaxosujux: Cmpaxoeamens:
MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa

LAupermop no KmovessiM NPOSKIMaM DAISUMUS
KOPVIOPEMUSHEX npodaay: YN no 2. Mockea AEMP

TR C  (Komapruuxas M.A.) //'/:Z< : {Crecapeea H.11)
mne VLLIBAN |
«260 (heapans 2024z
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OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH I[IPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

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
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