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OTYET Ne 194-21554/2022/11-0

OB OLEHKE CMPABELMBOW CTOUMOCTU MNPAB
COBCTBEHHOCTMW HA LIEHHbIE BYMAIU: AKUUSA POLYMETAL
INTERNATIONAL PLC, (kof ISIN JEOOB6T5S470)

3AKA3YNMK: AkumnoHepHoe obLecTBO
«Ynpasnsatowas komnadua «lepsas»

MCHOHHMTEﬂb: 000 «OBUKC»
OCHOBAHWE ANA OLEHKHK:

Horosop Ne 194-21554/2022-0 o1 31.03.2022
3agaHue Ha ouerky Ne 11 ot 10.08.2023 r.

OATA OLIEHKW: 10 AsrycTta 2023 .

OATA COCTABINEHNA OTHETA:
10 Aerycta 2023 1.

MocKBA 2023



B coortBetctBUM ¢ [doroBopom Ha npoBeaeHue oueHkn Ne194-21554/2022-O ot 31
mapTta 2022 roga, 3agaHuem Ha oueHky Ne11 ot 10 aerycta 2023 r., 3aKnO4YEHHBIM Mexay
AKkumoHepHoe obwecTBo «Ynpasnswowas komnaHus «[lepsas» (3akasumkom), n OO0
«OBWKC» (McnonHutenem), OueHwwuk MWcnonHutens npoeBen OUEHKYy CcrnpaBennveon
CTOMMOCTM Npae coBCTBEHHOCTY Ha LieHHble Bymarn: Akumns Polymetal International plc, (koa
ISIN JEOOB6T55470).

OueHka npousesegeHa no coctoAHuio Ha 10 asrycta 2023 r., mocrne nony4yeHus
WCXOOHBLIX OaHHbIX, 03HAKOMMEHWUs C NPaBOBON, (PUHAHCOBOW, TEXHUYECKON [OKYMEHTaLMel
M wuHdopMaumneid, KoTopas Wucnonb3oBanack MNpW pacyére crnpaBensiMBoi CTOMMOCTU
obbekta oueHku. [lpegnonaraeMoe WCMOMb30BaHWE PE3ynbTaToOB OLEHKU: OLEHKa
cnpaeennmBoil  ctoMmocTn ans pacyetra CHYA B cooTtBeTcTBMM € MexXayHapoaHbIM
ctaHgapTtom cdhuHaHcoBoin otdeTHocTH (IFRS) 13 «OueHka cnpaBednuBoil CTOMMOCTHY ANS
uenel coctaBneHns ot4yetHocTu BMUD pbiHOYHBIX HUHAHCOBBLIX UHCTPYMEHTOB «[lepsas -
dona Ton Poceuitcknx akuuit»" nog ynpaeneHmem AkumoHepHoe obliecTBo «YnpasnawLlas
KomnaHusa «llepeasy».

OueHKka BbIMOMHEHA B COOTBETCTBMM C TpeboBaHusimu PegepanbHoro 3akoHa «OB6
OLIeHOYHON pgedaTtenbHocT B PO» oT 29.07.98 r. Ne 135-03 (B geicTByloWwen pegakuun),
«CraHgaptamu oueHku, o6f3aTenbHbIMM K MNPUMEHEHWI0 CcyObekTamu OLEHOYHOMN
NeATensHOCTU», YTBepPXKAeHHbIMU MUHUCTEPCTBOM SKOHOMWYECKOro pasBUTUS W TOProBIU
Pocecuiickoin ®egepauum: ®CO |, ¢CO I, CO lll, oCO IV, CO V, ®CO VI, ®CO 8,
MC®O 13, a TaKke B cooTBeTcTBMM co CraHgaptamu W npaBunamMy OLIEHOYHOW
neatensHoct APMO. O6palilalo BHUMaHWE, YTO 3TO NUCbMO He saBnsieTcs OTyétom 06
OLUEHKe, a Tonbko npeaeapseT OTYET, NpuBeaéHHbIN Aanee.

B pesynsmame nposedeHHO20 uccnedo8aHUs], Ha OCHOBaHUU MOJTy4YeHHOIl UHGopMaUUU,
cOenanHkIx 06Lux U cneyuarnsHbix donyweHud, o cocmosHuto Ha 10 asaycma 2023 a.

umoeoeas sefiuduHa cnpaeednusoﬁ cmoumMocmu npaes cobcmeeHHOCMU Ha UEHHbIe 6ymaeu:

Akuus Polymetal International ple, (kod ISIN JEOOB6T5S470) cocmaenaem:

421 (HYemsipecma dsadyams 00uH) pybnb 74 konelku
5 i ﬂ

renepansHbil Aupekmop 000
«OBUKC»

OyerHuwuk: 1 kamezaopuu Kpyenoes H. T.

10 aBrycra 2023 r.
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1. BBEAEHUE

1.1.3A0AHUE HA OLIEHKY

[aHHbin pasgen oTyéta 06 oOueHKe cocTaBneH B COOTBETCTBMM C [loroBOopoM  Ha
nposedeHne oueHkn Nel94-21554/2022-O ot 31 mapta 2022 roga, 3agaHuMe Ha OLEHKY
Ne11 o1 10 aBrycta 2023 r. n npeacTaBrneHHbIMU 3aKa3ynkoM JOKYMEHTaMMU.

npaBo COOCTBEHHOCTM Ha LeHHble Gymaru: Akumst Polymetal

ST International plc, (kog ISIN JEOOB6T5S470)

MMyI.I.I,eCTBeHHbIe npaBa Ha

MpaBo obLuel goneBon COGCTBEHHOCTH
00 1BLEKT OLeHKH

O6pemMeHeHUsI(OrpaHnyYeHUn) [oBepuTensHoe ynpaBneHue

MpaBa, yuntbiBaeMble Npu MpaBo cOBCTBEHHOCTH
oLeHKe

O6pemeHeHunA (orpaHn4yeHuns) | He 3apernctpupoBaHbl

Onpegenenve cnpaBeanvBoM CTOMMOCTM B COOTBETCTBUMM C
MexayHapogHbiM cTaHgapToMm ¢mHaHcoBon otyeTHocTu (IFRS)
13 «OueHka cnpaBeannBoM CTOMMOCTUY», BBEAEHHbIM B
genctene Ha Tepputopum Poccuinckon Pepepaumu npukasom
MuHucTtepctBa dmHaHcoB Poccuiickon ®egepaumm ot 18 uions
2012 roga Ne106H «O BBegeHun B OEWCTBME W MpeKpaLleHum
AencTens OOKYMEHTOB MexayHapoaHbIx cTaHpgapToB
dunHaHCOBOM  OTYETHOCTM Ha  Tepputopum  Poccuickon
dPepepaummy, 3aperucTpupoBaHHbIM MWHMCTEPCTBOM HOCTULIMM
Poccunckon depepaumm 3 asrycta 2012 roga N 25095, c
nonpaeBkamu, BBEOEHHbIMW B [OEWCTBUE Ha Tepputopuu
Poccuinckon Pepepauumn npukasom MwuHucTepctBa UHaAHCOB
Poccuiickon ®epepaumn ot 17 gekabpsa 2014 roga N 151H «O
BBEOEHUM OOKYMEHTOB MexayHapoaHbIx cTaHgapToB
nHaHCOBOM OTYETHOCTM B OEUCTBME Ha  TeppuTopum
Poccuiickon ®epepaummny, 3aperncTpMpoBaHHbIM
MwuHucTtepcTBoM tocTuumm Poccuinckon depepaumm 15 aHBaps
2015 ropa N 35544, c yyetom TpeboBaHun YkasaHus baHka
Poccum ot 25.08.2015 N 3758-Y «O6 onpeaeneHMn CTOMMOCTU
YACTbIX aKTMBOB WHBECTULMOHHBIX (POHOOB, B TOM 4ucne O
nopsigke pacdeTa CpedHerogoBOW CTOMMOCTM YMCTbIX aKTUBOB
NnaeBoro  WMHBECTULMOHHOMO OHAA WU  YUCTbIX aAKTMBOB
aKUMOHEPHOro MHBECTULMOHHOMO hoHAa, pacveTHOW CTOMMOCTM
WHBECTULIMOHHBIX NaeB MNaeBblX WHBECTULMOHHBIX (OHOOB,
CTOMMOCTY MMYLLLECTBA, NEPEeAaHHOro B onnaTty MHBECTULMOHHbBIX
naes».

Lenb oueHkun

oUeHKa cnpaBegnMBoM cTtoMmocTM pfgna pacdeta CYA B
COOTBETCTBMM C MexayHapoAaHbIM CcTaHAapToM (hMHaHCOBOWM
otyeTHocTu (IFRS) 13 «OueHka cnpaBeannMBoOi CTOUMOCTMY» ANs
uernen  cocTaBfneHuss  OTYETHOCTU BNN®  pbIHOYHBLIX
dMHaHCOBLIX WHCTpyMeHToB «[llepBas - doHg Ton
Poccuinckux  akuui»" nog  ynpasneHneMm  AKUWOHepHoe
o0LecTBO «YnpaenswLlasa komnaHns «lepeasy

NMpeanonaraemoe
Mcnornb3oBaHUe pe3ynbTaToB
OLIEHKM U CBAI3aHHbIE C HUM
orpaHuyeHus

CnpaBeanmeasi CTOMMOCTb B COOTBETCTBMU C MexayHapoaHbIM
Bup ctoumoctn cTtaHgaptom duHaHcoBon otdeTHocTn (IFRS) 13 «OueHka
crpaBeannBonM CTOUMOCTUY.

Bua ctonmocTn - cnpaBegnveasi CTOMMOCTb B COOTBETCTBUM C
MexgyHapogHblM cTaHgapToMm dmHaHcoBon oTyeTHocTh (IFRS)
13 «OueHka cnpaBenMBON CTOUMOCTMWY.

YKasaHHbIl CTaHAapT onpegenser MNOHSATUE «cnpaBeanveas

I'Ipennocunku CTOUMOCTHU
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CTOMMOCTb» KakK LieHy, koTopas 6bina Bbl nonyyeHa npu npogaxe
aKTMBa WM ynnadeHa npu nepegadye obsizatenbcTBa B XoAe
0BbIYHON CAENKN MeXAY y4aCTHVKaMM pblHKa Ha AaTy OueHKku (n.
9 MC®O (IFRS) 13).

CtoumocTb onpegensieTca 6e3  ydeTa Hanoros, KOTOpble
ynrayvMBalTCas B COOTBETCTBUM C  3aKOHOAATENbCTBOM
Poccuiickon ®depepaumm unu MHOCTPAHHOrO rocygapcrea npu
npnobpeTeHun n peannsaLmm ykasaHHbIX akTUBOB.
Mpennockinkn CTOMMOCTH:

v npegnonaraeTtcs caenka ¢ 06beKTOM OLEHKN;

v YY4aCTHUKHU caenkum nnn nonb3oBaTtenu obbekTa
ABIAKOTCA HeonpeaeneHHbIMn nmuamu (FI/II'IOTeTI/I‘-IeCKI/Ie
YYaCTHUKN);

4 nata oueHkn — 10 aBrycta 2023 r.;

4 npegnonaraeMoe ucnosb3oBaHue obbekta — Haubonee

adhdhpekTnBHOE uMcnonb3oBaHne. [Ons uenenm HacTodAwen
OUEHKn nopg Haumbonee 3PdOEKTUBHLIM UCNONb30OBAHUEM
NMOHMMAaeTCs TekKylllee Mcnonb3oBaHMe obbekTa oueHku (n. 6
®CO Il, n. 17 ®CO Il, n. 29 MCPO (IFRS) 13;
v XapakTep caenku - gobpoBonbHas coenka B TUMUYHbIX
YCIOBUSIX.
OcHoBaHusA Onsi yCTaHOBJIEHUSI MPEeANOCHINIOK: BUO CTOMMOCTU
«cnpaBeanuBas» MOAMNEXUT OnpedeneHnto B COOTBETCTBUM C
uensmu oueHkn (YkasaHuwe LeHTpanbHoro BaHka Poccuinckon
®epepaummn N 3758-Y ot 25 asrycta 2015 roga).

CneumanbHble aAonyweHusa

VHble cylllecTBEeHHbIe J0MNYLLEHUS - MPU OLeHKe 06BbEeKTa OLEeHKN
YYNTbIBAETCH NPaBO COOGCTBEHHOCTM Ha OOBLEKT OLEHKW, CKUOKU
Ha (akTudyeckoe npaBo 0OLlel [OoneBolt COBCTBEHHOCTU W
[oBepuTenbHoe ynpasneHne He BBOAATCS.

HeobxoaumocTb npuBreYeHUs
BHELUHUX OpraHu3auun v
KBanuuumpoBaHHbIX
oTpacnesBbIX cneuManmucToB

He npumelriekanncb

J[laTa oueHKu

10 aBrycta 2023 r.

CpOK npoBegeHUs oOueHKun

OueHka npoeefeHa ¢ 10 aBrycta 2023 r. no 10 aerycta 2023 r.

OrpaHVI‘-IeHVIﬂ OLleHKHN

v MHeHne OueHwuKka OTHOCUMTENBHO  CrpaBedSIMBOM
CTOMMOCTU OobbekTa AENCTBUTENBHO TOMBKO HA AATy OLIEHKM,
YyKa3aHHy0 B JaHHOM OTYyeTe, U NuWb AN uernen u yHKUUN,
yKasaHHbIX B JaHHOM oT4yeTe. OueHLWMK He npuHMMaeT Ha
cebs HMKaKoW OTBETCTBEHHOCTU 3@ U3MEHEHME MONMUTUYECKUX,
3KOHOMMYECKMX, HOPUONYECKUX U WHBIX (PaKTOPOB, KOTOpble
MOrYT BO3HWKHYTb MOCIe 3TOM AaTbl U NOBMANUATL Ha PbIHOYHYIO
CUTyauuto, 1, Kak crneicTBme, Ha CTOMMOCTb 0ObekTa.

4 CnpaBegnuBasi CTOMMOCTb LiEHHOW Oymaru okpyrrneHa
[0 OBYX 3HAKOB Mocrie 3ansiTon.

4 OTYET AOCTOBEPEH NUWb B MOMIHOM OObEME U NUWb B
YKa3aHHbIX B HEM LIeNsiX;

v 3aKn4veHne O CTOMMOCTU, copepXalleecs B OTyeTe,
BasnpyeTca Ha [aHHbIX O CIOXMBLUEWCA CUTyauuu Ha paTty
nposefeHusa oueHkn. OfHaAKO, STWU NPEAnonoXeHUs MOoryT
N3MEHUTLCA C TEYEHNEM BPEMEHMN;

4 OT oueHWMKka He TpebyeTcsi NOSBNATLCA B CyAe WM
CBMOETENLCTBOBATL MHbIM cnocobom no nosoay
NPOu3BEEHHOM OUEHKW, WHave Kak Mo oduumansHOMY
BbI30BY CyAa;

v OOBEKT OLEeHKM He obragaeT KakMMu-nnbo CKpbITbIMU
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hakTopamMu, KpOMe OroBOPEHHbIX B HACTOSLEM OTYeTe,
KOTOpbl€ MOryT NOBMMSATb HA €ro CTOMMOCTb;

v OTYeT CoaepXnT npodpeccMoHanbHOe MHEHME OLEHLLUKa
OTHOCUTESIBHO OLIEHMBAEMOWN CTOMMOCTU 0ObEKTa OLEHKN U He
ABMNSIETCA rapaHTMen Toro, YTo oObEKT oueHkn ByaeT npoaaH
Ha cBO6OAHOM pbIHKE MO LieHe, YyKa3aHHOW B JaHHOM OT4eTe;

v BCE pacyeTbl B paMkax oOT4yeTa npoBoAATCA C
NCNonNb30BaHNEM BCTPOEHHLIX CpeacTB nporpammbl Excel us
naketa Microsoft Office. Pe3aynbTaThl pac4eToB npuBeaeHsb! B
yoobHon  angd BOCNPUATUSA opme (ncnonkayetcs
OKpYyrneHus).

OrpaHunyeHusA Ha
Mucnonb3oBaHue,
pacnpocTpaHeHue u
ny6énukauuto otyeTta o6
OLieHKe 0O beKTa OLIeHKM.

v OT4eT 06 oLeHKe MOXET ObiTb UCMONb30BaH 3aKa34nMKoMm
TONbKO AN pacyeTa CTOMMOCTM YUCTbIX aKkTUBOB MaeBoro
MHBECTUUMOHHOrO coHAa. Mcnonb3oBaHue pesynbTaTaos
OLEHKM ANns NpoBeAeHnNs cAenok He npearonaraeTcs.

v [Ona ykasaHHbIX uUenen otyeT o6 oueHke MoXeT OblTb
MCMONb30BaH B TEYEHUE LLIECTU MECSILIEB C AaTbl OLIEHKN.
v Hw 3aka34qunk, HM OLIEHOYHAsi KOMMAaHUA, HU OLEHLLUK He

MOryT MCMOMb30BaTb OTYET MHA4Ye, YeM 3TO MPeayCMOTPEHO
HacToswmMM [ononHuTenbHbIM cornaweHnem. OT4yeT wunu
Kakas-nnbo ero 4vactb He MOryT ObiTb NpeAocTaBrEHbI
3aKka34yMkoM [Onfsi MCMOSb30BaHUS B UENsX peknambl, Ans
MeponpusiTUA MO  CBA3IM C  OOLLEeCTBEHHOCTbO  0es
npeaBapuUTENbHOrO NMUCbMEHHOIO COrnacoBaHUS C OLIEHOYHOW
KOMMaHnen.

®dopma cocTaBneHus oTyera
00 oueHke

v OTt4eT cocTtaBnseTcd B popme AOKYMeHTa Ha BymakHoM
HocuTene, Nubo B hopme 3NEKTPOHHOro AOKYyMeHTa (darvina)
B dopmaTte pdf, nognucaHHoro YCUNEHHOM

KBanM@uUMPOBaHHOW 3NEKTPOHHOW NOAMUCHIO  OLEeHLUMKA,
MoAroToBMBLLUEro  OT4yeT 00  OueHKke, W  YCWUMeHHON
KBanMduUMPOBaHHOW 3MEKTPOHHOW NOAMUCHI0 €AUHOSNTMYHOIO
WCMONHUTENbHOIO OpraHa OLEHOYHOM KomnaHuuu. B crniydae
nepegayn 3akasuuky otyeta ob oueHke B hopMe OOKYyMeHTa
Ha ByMaxxHOM HocuTene oTyeT 00 oueHKe npegocTaBnseTcs
Takke B (opme SnekTpoHHOro pAdokymeHTa (danmna) B
dopmate.pdf.

Cneuudmyeckune TpeboBaHus
K OT4eTy 00 oLeHKe.

4 Pesynbtat oOueHkn (MTOroBas CTOMMOCTb OOBbekTa
OLEHKWN) JOIMKeH OblTb NpeaACTaBIeH:
dopma npeacrtaBneHUst
o v B BMAe yucrna (9BnaTbCca pesynbTaToM MaTeMaTuyecKkoro
MTOroBOM CTOMMOCTU
oKpyrneHuns);
4 BantoTa — pybnb Poccuiickon degepaunm
v OT4eT 00 oLeHKe JOMKEH OblTb COCTaBMEH OLEHLLUKOM,

B OTHOLUEHMM KOTOPOr0 CO CTOPOHblI CaMOpErynmpyembix
opraHM3aumi OLEHLLUMKOB HE MPUMEHANUCh B TeveHue OBYX
neT B KoNu4ecTee AByX u 6onee pa3 Mepbl AUCLMNIIMHAPHOIO
BO3AENCTBMS, HE UMEETCSH HECHSITLIX UMW HEeMoraleHHbIX Mep
ONCLMNITMHAPHOTO BO3encTBUS, npesycMOTPEHHbIX
depnepanbHbiM 3akoHoM oT 29 monga 1998 r. N 135-d3 «06
oueHo4YHon peaTenbHocT B Poccuiickon Pepepauuny, a
TakKe BHYTPEHHMMW [OOKYMEHTaMu CcaMOperynmpyemMbix
OpraHu3aumin OLEHLLMKOB, U CTaX OCYLLECTBIIEHUS OLEHOYHON
[eaTenbHOCTU KOTOPOro COCTaBMsieT He MeHee Tpex NeT Ha
0aTy OUEHKW, Hannyme y OueHLLMKa HENPEpPbLIBHOIO YIieHCTBA
B CaMOpErynmpyemMon OpraHM3auum OLEHLLUMKOB B Te4veHue
OBYX IET Ha AaTy OLEHKM.
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OueHka npoBoauTCcA B
COOTBETCTBUU

v ¢ ®epepanbHbiM 3akoHOM oT 29 mions 1998 r. N 135-93
«O6 oueHouyHOM pesTenbHocTM B Poccuiickon depepauuny
(nocnenHsin gencTByloLWasa peaakumns);

4 ¢ ®epepanbHbiM 3aKoHOM OT 29 HosA6pst 2001 r. Ne 156-
o3 «06 MHBECTULIMOHHbBIX doHaax» (nocnegHss
JencTeytollas pegakuus).

TpeboBaHuA K cogepxaHUIO
OTuyeTa 00 oLeHke

OueHka npoBoguTcsa B cooTBeTCTBUM ¢ PeaepanbHbiM
3akoHoM oT 29 umtona 1998 r. N 135-d3 «O6 oueHo4HON
peatensHocTn B Poccuiickon ®egepaunny

OtyeT 00 OUEHKE - MUCbMEHHbLIN [OKYMEHT, OTBevaloLunn
TpeboBaHusm c1. 11 depepanbHoro 3akoHa Ne 135-03 ot
29.07.1998 «O6 oueHouyHOM pedatenbHocTM B Poccuiickon
denepaummn», PegepanbHoro 3akoHa Ne 315-d3ot 01.12.2007u
denepanbHbIX CTaH4APTOB OLEHKW, YTBEPXKAEHHbIX [Mprkasamu
MwuHakoHoMpa3BuTna Poccuu:

PCO | «CtpykTypa pepepanbHbiX CTaHOAPTOB OLIEHKM U
OCHOBHblE  MOHATUS,  UCMonb3yemble B dedepanbHbIX
cTaHgapTax OLIEHKWNY, yTBEPXAEH Mpukasom
MwuHakoHoMpaseutna PP ot 14 anpens 2022 r. Ne200;

OCO Il «Bugbl  ctoumoctu», yTBepxaeH [lpukasom
MuHakoHoMpa3ssuTus P® ot 14 anpens 2022 r. Ne200;

OCO Il «[pouecc  oueHkuy», yTBEepxaeH [lpukasom
MuHakoHoMpa3ssuTus P® ot 14 anpens 2022 r. Ne200;

PCO IV «3apgaHme Ha oueHKy», yTtBepxaeH [pukasom
MwuHakoHoMpaseutna PP ot 14 anpens 2022 r. Ne200;

PCO V «lMoaxoabl n MeToabl OLEHKNY, yTBEpPXAeH Mprkazom
MwuHakoHoMpaseutna PP ot 14 anpens 2022 r. Ne200;

OCOVI «Otyer o006 oueHke», yTBepxaeH [lpukasom
MuHakoHoMpa3ssuTus P® ot 14 anpens 2022 r. Ne200;

O®CON8 «OueHka 6OusHeca», yTBepxaeH [lpukasom
MuHakoHoMpa3ssuTus P® ot 1 uoHa 2015 r. N 326;

A Takke ¢ yueTom TpeboBaHui K 0THETY 00 OLeHKe PbIHOYHOM
ctroumocTn 6msHeca - CTO APMO 4.01-2008, ytBepXOeHHbIM
PeweHunem Mpesngnyma HM «APMO» ot 16.01.2008
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1.2.CBEOEHNA O 3AKA3YUKE OLIEHKU 1 OB OLIEHLLIUKE

CBepeHusa o
3aka3uuke

AKLMOHEPHOEe 00LLecTBO «YnpaBnstoLlas komnanHus «lepeasy
CokpauweHHoe HaseaHue: AO YK «MEPBAA»

MecTtoHaxoxaeHune: Poccuickaa Pepepaums, 123112, r. Mocksa,
lNpecHeHckas Hab., . 12, atax 40

WMHH 7710183778/KIIM 997950001

OI'PH: 1027739007570, lata npuceoenna OMPH: 22.07.2002 r.

CBepneHuns oo0OLeHLuKe

KpyrmoB Hukonan TepeHTbeBuY, sasngawowmncs uneHom HI
«Camoperynupyemass opraHusaums Accoumauum  pPOCCUMACKMX
MarucTpoB OLIEHKW», pacnonoXeHHon no agpecy: r. Mocksa, yn.
JleHnHckasa cBobopa, o. 26, Homep cBuaeTtensctBa Ne 1272-07,
perncTpaumoHHbIn Homep 862.

paxxgaHckas (npodheccmnoHanbHas) OTBETCTBEHHOCTb
3acTpaxoBaHa: CtpaxoBon nonmc Ne 69/2023/CI1134/765 ot
04.05.2023 r., BbigaH NMAO CK «Pocrocctpax, ctpaxoBasi cymma:
30 000 000 py6nen, cpok pgewnctBus: ¢ 18.06.2023 r. no
17.06.2024 r.

MecTtoHaxoxaeHne OueHwuka/nodtoBbid agpec: 125212, .
Mocksa, yn. Aomupana Makaposa, g. 8. cTp. 1;

OneKTpOoHHbIN agpec:ntkr@list.ru

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

OpraHusaunoHHo-NpaBsoBas  opma  puauMdeckoro  nuua
(UcnonHuTens): ObLLecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTLIO;
lMonHoe HaumeHoBaHMe topuandeckoro nuvua: OO6wectBo C
OorpaHu4eHHon  oTBeTcTBeHHOCTblo  «OueHka bBusHeca w
KoHcantuHr» («OBUKC»);

OI'PH topuguyeckoro nuua: 1057746429696,

Hata npucoenuns OI'PH: 15 mapta 2005 r;

MecTo HaxoxaeHus ropugudeckoro nuua: 125212, r. Mockea, yn.
Apmupana Makaposa, g. 8.cTp. 1;

KeanudumkaunoHHbl attectat «OueHka 6usHeca» 004559-KA3
Ne 031365-3 ot 29 okTsbpsa 2021 r.

OpraHusaunoHHo-NpaBsoBas  opma  puauMdeckoro  nuua
(McnonHuTens): ObLLEecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTLIO;
lMonHoe HaumeHoBaHMe topuandeckoro nuvua: OO6wectBo C
OorpaHu4eHHon  oTBeTcTBeHHOCTblo  «OueHka bBusHeca w
KoHcantuHr» («OBUKC»);

OI'PH topugmnyeckoro nuua: 1057746429696,

[ata npucsoeHuns OI'PH: 15 mapTta 2005 r.;

MecTo HaxoxaeHus ropugudeckoro nuua: 125212, r. Mockea, yn.
Apmupana Makaposa, g. 8.cTp. 1;

OO0 «OBUKC» B nuue [leHepanbHOro aupekropa Cryukoro
[aHumna EBreHbeBunya.

KOpunguyeckun agpec: 125212, r. Mockea, yn. Agmupana
Makaposa, 4.8.cTp.1.

MouToBbIN agpec: 125212, r. Mocksa, yn. Agmupana MakapoBa,
a.8, ctp.1.

WHH 7732504030

OI'PH 1057746429696, nata npucsoeHus 15 mapta 2005 r.
TenedoH (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.
OTBeTCTBEHHOCTL topuguyeckoro nuua: CrtpaxoBor nonuc Ne
1/2023/CMN134/765 0124.03.2023 r., BbligaH T[MAO CK
«Pocrocctpax, ctpaxoBas cymma: 500 050 000 pybnen, cpok
nencteus: ¢ 04.04.2023 r. no 03.04.2024 r.

CBefeHNs 0 He3aBUCUMOCTH
opuanYecKkoro nuua, ¢
KOTOpbIM OLEHLMK 3aKN4nu
TPyAOBOW AOroBOp, U
OueHwumka

YcnoBust HE3aBMCUMOCTU OPUMAMYECKOrO NULa, C  KOTOPbIM

OueHwuk  3aknioumn  Tpygosonm  gorosop, U OueHuimka

BbINOJTHEHBI:

4 OueHWMK He sBMseTcs ydpeauTenem, cobCTBEHHMKOM,
aKLUMOHEPOM,  OOIMPKHOCTHbIM ~ NULUOM MM pabOTHUKOM
3akasuvka, nMUOM, MMEKLUM WMYLLECTBEHHbLIN MHTEPEC B
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OGbeKkTe OLEHKW, U He COCTOMT C YKasaHHbIMW NLamMu B
Gn13KoM pPOACTBE UM CBOWCTBE;

v B oTHoweHun Ob6bekta oueHkn OueHWMK He wnmeeT
BeLUHblEe N 06s3aTeNbCTBEHHbLIE NpaBa BHE OOrOBOPA;
4 topuandeckoe nuuo, ¢ KotopbiM OUEHLLMK 3aKmniouun

TPyOoOBOW [0OroBOp, HE UMEET MMYLLECTBEHHbI WHTEpeC B
Ob6bekTe oueHkun u (Mnn) He gaBnsieTcs adPUNUPOBAHHBIM
nuuoM 3akasuduka;

4 OueHWmK n opugnyeckoe nuuo, ¢ KotopbiM OueHLINK
3aKknioYmMn  TpyaoBOM [OroBOp, He SABNSAETCS  YY4aCTHUKOM
(uneHom) wunu KpeautopoM 3akasduvka, Kak U 3akasuuk He
ABNSAETCA KpeauTopoM unuM  cTpaxoBlmkoM OueHwmka wu
topugudeckoro numua, ¢ kotopbiM  OUEHLWMK  3aKnio4un
TPyAoBOW AOroBOp;

4 BMeLlaTenbCcTBa 3akasumka nnoéo WHbIX
3aMHTEpPeCcoBaHHbIX nNuy, B AdeatenbHocTb OueHuwmka W
opyandeckoro nuua, ¢ KotopbiM  OUEHLWMK  3aKniuYun
TPyAoOBOM OOroBOp, HEraTMBHO BRMSAIOLUME HA OOCTOBEPHOCTb
pesynbtata npoBegeHus  oueHkn  O6bekTa  OLEHKM,
OTCYTCTBYIOT;

v pasmep [OEHEXHOro BO3HarpaXaeHust 3a npoBeAeHue
oueHkn ODObekTa OLEHKU He 3aBUCUT OT UTOrOBOW BENUYUHbBI
ctoumocT OBObeKkTa oueHku (B TOM 4Mcre pasmep onnatbl
OueHLmnKy 3a npoBeeHne oueHkn OObeKTa OLIEHKM).

MHdopmauusoboBcexnpuBnek
aeMbIXKNpoBeAeHNIOOLIEHKeop
raHmsauuMmmcneymnanmcToB:

He npuenekanuch
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1.3.MPUHATLIE NPU NPOBEOEHUN OLEHKN OB BEKTA OLIEHKU OONYLLUEHUA U OTPAHUYEHUSA OLIEHKU
B COOTBETCTBWUU C MYHKTAMU 6 U 8 ®EAEPAIIbHOIO CTAHOAPTA OLIEHKU «[TPOLIECC OLIEHKMU
(PCO lll)», YTBEPXKOEHHOIO NPUKA3OM MUHIKOHOMPA3BUTUA POCCUM OT 14 ANPENS 2022

v

Mpun

I, Ne 200, B TOM YUCHE HE OTPAXEHHbIE B 3A0AHUN HA OLIEHKY

MHeHne  OueHwMka  OTHOCUMTENbHO  CnNpaBeanMBoOM  CTOMMOCTM  OObekTa
AEVCTBUTENBHO TOMbKO Ha ATy OUEHKM, YKa3aHHYK B JaHHOM oTyeTe, U Nub Ans
uenen n yHKUMN, yKkasaHHbIX B gaHHOM ot4yeTe. OueHLUMK He NPUHUMAaET Ha cebs
HUKaKOW  OTBETCTBEHHOCTUM 3a W3MEHEHME  MNOSNIUTUYECKUX, SKOHOMUYECKMX,
IOPUANYECKUX U MHBIX (PaKTOPOB, KOTOPble MOFYT BO3HWKHYTb Mocrne 3ToM AaTtbl U
NOBMMATb Ha PbIHOYHYIO CUTYaLMIO, U, KaK CneacTBMe, HAa CTOMMOCTb OObekTa.
CnpaBegnuBasi CTOMMOCTb LEHHOM Oymarn OkpyrneHa A0 ABYX 3HaKoB Mocne
3anaToun.

OT4eT 4OCTOBEPEH NKLLb B NOMIHOM O6bEME M NULLb B YKa3aHHbIX B HEM LLEensX;
3aknoYeHne O CTOMMOCTW, coaepxalleeca B oTyeTe, 6asupyeTcsa Ha AaHHbIX O
CNOXuBLUENCHA CUTyauun Ha gaty nposedeHus oueHkn. OgHako, 3TU NpeanonoXeHns
MOTYT U3MEHUTLCA C TEYEHNEM BPEMEHWY;

OT OueHWMKa He TpebyeTca nosBNSATbLCA B Cyde WU CBUOETENbCTBOBATb MHbIM
cnocobom no noBoAy NPOM3BEAEHHON OLIEHKWN, MHAYe Kak No ouumanbHOMY Bbi3OBY
cyna;

OObEeKT oueHkn He obnagaeT KakMMU-NMOO CKpbITbIMKM  gedektamu, Kpome
OrOBOPEHHbIX B HACTOSILLIEM OTYETE, KOTOPbIE MOTYT MOBMMATL HA €r0 CTOMMOCTb;
OTYET  COAEPKMT  MNpPOPECCMOHANbHOE  MHEHWEe  OLUEHLUMKA  OTHOCUTESbHO
OLleHMBAEMOM CTOMMOCTM OOBLEKTA OLEHKM M He SABMSeTCA rapaHTuen Toro, 4To
006BbEKT OueHkM OyaeT npogaH Ha cBOGOAHOM pbIHKE MO LiEHE, YKa3aHHOW B JAHHOM
oTyeTe;

BCE pacyeTbl B pamMKax OT4eTa NPOBOASTCS C MCMOSIb30BAaHNEM BCTPOEHHbIX CPEACTB
nporpammbl Excel ns naketa Microsoft Office. Pe3ynbratbl pacyeToB npuBeneHbl B
yoo6How anst Bocnpusatusa oopme (MCnonb3yeTcs OKpyrieHus).

OTyeT 006 oOuLEeHKe MOXeT OblTb MCMONb30BaH 3aka3yMKOM TOSbKO ANs pacyeTta
CTOMMOCTM YUCTbIX aKTMBOB MaeBOro WMHBECTULMOHHOro doHaa. Kcnonb3oBaHue
pe3ynbTaTaoB OLEHKM AN NpOBEAEHWS CAENOK He NpegnonaraeTcs.

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

Hun 3akasuuk, HM OLEeHOYHas KOMMNAHMS, HU OLEHLLMK HE MOryT UCNONb30oBaTb OTYET
MHaye, 4eM I3TO MNpPeayCMOTPEHO HacTosAwuM [ONONHUTENbHBIM COrMalleHnEM.
OT4eT nnn kakan-nnMbo ero 4Yactb He MOryT ObiTb NpPefoCTaBMeHbl 3aka3vyMkoMm Ans
MCNONb30BaHMA B UeNnsax peknambl, Ans  MeponpusTMin  No  CBA3AM  C
obwectBeHHOCTLIO 6e3  npeaBapuUTENbHOMO  MUCbMEHHOTO  COrfacoBaHUA  C
OLIEHO4YHOW KOMMaHUen.

Mpn oueHke 06 beKTa OLIEHKM YYMTLIBAETCS NPaBO COOCTBEHHOCTN HA OOBHEKT OLIEHKMN,
CKnaku Ha daktnyeckoe npaso obuiern goneBon cobCTBEHHOCTM U AOBEpUTENbHOE
yrnpaBneHne He BBOOATCA.

1.4.NMPUMEHSAIEMbIE CTAHOAPTbI OLIEHOYHON AEATENBHOCTHU

nposegeHnn OaHHOM  OLEHKM UCMNONb30BasmcChb HOpMaTMBHbIE OOKYMEHTbl W

depepanbHble CTaH4APTbl OLEHOYHOW OEeATENbHOCTU, a Takke CTaHAapTbl OLEHOYHOM
AeATenbHOCTW,YCTaHOBNEHHbIE  camoperynupyemon  opraHmsauuent  (CPOoueHLwwmkoB),
4YneHom kotopou aBnseTcst OLeHLLMK NoArOTOBMBLUNIA OTYET:

10
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*

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

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

MexayHapodHbln ctaHgapT duHaHcoBon otdyeTHocTn (IAS) 40 «WHBecTMumoHHOEe

nMyLLecTBo» (BBeAeH B AencTBue Ha Tepputopumn Poccuiickon depepauunm lNMprkasom
MuHdpumHa Poccum Ne 160H oT 25 Hosbps 2011 r.) (B AeNCTBYOLWEN peaakuun);

®CO | «Ctpyktypa eaepanbHblX CTaHOApPTOB OUEHKM W OCHOBHblE MOHATUS,
nucnonb3yemble B dedepanbHbX CTaHAapTax OueHku», YyTeBepxaeH [lpukasom
MwuHakoHoMpassuTusa P® ot 14 anpens 2022 r. Ne200;

OCO Il «Bugbl ctommoctn», yteepxaeH [Npukazom MuHakoHompassutua PO ot 14
anpens 2022 r. Ne200;

OCO Il «lMpouecc oueHkn», ytBepxaeH [lMpukazom MwuHakoHoMpassutua PP ot 14
anpens 2022 r. Ne200;

OCO IV «BagaHue Ha oueHky», ytBepxaeH MNpukaszom MuHakoHompa3ssutna PO ot 14
anpens 2022 r. Ne200;

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

OCO VI «OT4eT 006 oueHkey», ytBepxaeH [Npukazom MuHakoHompassutus PP ot 14
anpens 2022 r. Ne200;

®CO N 8 «OueHka OusHeca», ytBepxaeH [pukazom MwuHakoHompassutua PP ot 1
noHa 2015 . N 326;

CtaHpgapTsbl 1 npaBuna oueHo4vHon aesatensHoctn HIMT APMO.

[MpymeHsieMble MeTOOMYECKME pPEKOMEHAALMM MO OLEHKe, pa3paboTaHHble B LEensx

pPa3BUTMS MOMNOXEHUN YTBEPXAEHHbIX heaepanbHbIX CTaHOApTOB OLIEHKM U 0aobpeHHbIe

COBETOM MO OLIEHOYHOW AesaTenbHoCcTM Npy MmnHakoHoMpasButna Poccum

Beuay TOro, 4To Mo COCTOSIHUIO HAa AaTy OLEeHKN yKa3aHHble MeToAMYEecKne pekomeHaaumm
OTCyTCTBYIOT (He paspaboTaHbl U He YTBEpXAeHbl), TO WX WUCMNOoMb3oBaHWEe B pamKax
HacTosiLLero ot4yeTa 06 OLEeHKe He NpeacTaBnseTcsl BO3MOXHbIM (YKa3aHHble MeToauyeckme
pekoMeHZaLun He UCMoNb30Banuch).
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1.5.AHANN3 0OCTATOYHOCTU U AOCTOBEPHOCTU MH®OPMALIUM

lMpoBeaeHne aHanmMsa M pacyeToB, Npexae BCero, OCHOBbIBANOCbL Ha MHGopMauun 06
00bEeKTE OLEHKKW, MOSydYeHHOM OT 3aka3uMka M B XOA4Ee He3aBUCUMMbIX WCCreaoBaHWUNm,
npoBegeHHbix OueHwwukoMm. [Mpegnonaraetcsd, 4TO  WMHdOpMauuMsi, npeacTaBneHHas
3akasynmkomM WNU CTOPOHHUMMK crneuvanucTamu, SBMNSeTCs HaaeXHoOW U OOCTOBEPHOMN.
Hepoctatok nHdopmaunm BOCMOMHANCA CBEAEHUSAMU U3 APYrNX UCTOYHWUKOB, MMEIOLLENCS
0©a3bl gaHHbIX OueHwWwmKka n codbcTBeHHbIM onbiTomM OLueHLLuKa.

C6op Heobxooumon Ons aHanvaa M pacyeToB MHGOPMaLMM NPOBOAUIICS C NPUBMEYEHNEM
crnenyoLwmnx NCTOYHNKOB:

¢+ HOpMaTMBHbIE [OOKYMEHTbI (I'IOJ'IHbII7I neped4yeHb CM. B paspene «I'Iepel-leHb
MCNoJib30BaHHbIX Npu npoBegeHnn OLeHKU ,El,aHHbIX»);

+ MeToaudeckas nutepaTtypa (MOMHbIA nepedeHb cM. B pasgene «[llepeyeHb
MCMOSNb30BaHHbIX NPU NPOBEAEHNM OLIEHKN AaHHbIX» ).

B npouecce npoBegeHWsi OLEHKM B LIENSIX WUCKMOYEHUS BO3MOXHbLIX OLIMGOK OueHLLMK
OCYLLECTBMAN MOWUCK M aHanu3 MakCcMMarnbHO BO3MOXHOIMO KonuyecTBa WHdopmauun. B
cnyyasx HecoBnageHusi uHdopMaumMn nNpeanoyTeHWe oTaaeanocb Gonee aBTOPUTETHOMY
MCTOYHMKY NGO AaHHbIM, NMOMyYeHHbIM B pe3yrbTaTe CTaTUCTUYECKOro aHanmaa.

UHopmauusa, wucnonbdyemass npu  NPOBEOEHUM OUEHKW, [0SbKHA  YOOBMEeTBOPSTb
TpeboBaHMsIM OOCTAaTOMHOCTU M JOCTOBEpPHOCTU. MHopmaums cuntaeTcd OOCTaTOYHOW,
ecrn  UCMNoNnb30oBaHWE [AOMOSHUTENbHON MHOPMaUUM He BedeT K  CyLeCTBEHHOMY
N3MEHEHMIO XapaKTEPUCTMK, MCMOMb30BaHHbLIX MPU NPOBEAEHUN OLEHKM OOBbEKTA OLEHKM, a
TaKkke He BedeT K CyWweCTBEHHOMY WU3MEHEHWI0 UTOrOBOW BENWYUHBbI CTOMMOCTU OObekTa
OLIEHKM.

MHd)OpMaLl,I/IFl cymnTaeTcd LI,OCTOBGpHOVI, eclim  pJaHHasd I/IH(bOpMaLI,I/ISI COOTBETCTBYET
AENCTBUTENBHOCTM U MNO3BOSSAET Morfib3oBaTento otdeta o6 oueHke genatb npaBuiibHble
BbIBOAbl O XapakKTepuCTtukax, wuccrnengyemMbix OueHuwmkom npn nposegeHnn OLEeHKNn U
onpeaeneHun WMTOroBOM BENUNYMHbBI prHOHHOVI CTOMMOCTM OOBbEKTa OLEHKU, U NPUHNMaTb
6a3V|pyI'OLLI,V|eCF| Ha 3TuX BbiBOAax 000CHOBaHHbIE peweHns.

[Nanee OueHWNK NpoBEN aHanmu3 [OCTaTOMHOCTU W OOCTOBEPHOCTU WHOpMaLMK,
MCNOnb3ysi 4OCTYMNHbIE MY ANl 3TOro CPeAcTBa U METOAbI.

B xone npoeeneHus pabot no oueHke OueHLLMKY Obinv NpeaocTaBneHbl KONMuM OKYMEHTOB
N WHopmauns, npeacrtaerneHHble B [Npunoxennn «Konum [OKYMEHTOB, WUCMONb3yeMble
OUEHLLMKOM, W YCTaHaBIMBAKLIME KOJNMYECTBEHHBIE W KaYeCTBEHHbIE XapaKTEPUCTUKM
0b6BbEeKTa OLIEHKN Y.

Tak kak OueHLumKy, npegocTaBneHbl OCHOBHbIE JOKYMEHTbl M AaHHbIe N0 OObEKTY OLEHKM,
TO0 OueHWMK Npu3HaeT BO3MOXHbIM MPOBEAEHME OLIEHKM Ha OCHOBAHWUW 3aKmnYEeHHOro
[loroBopa 1 npegocTaBneHHbIX CBEOEHWN.

CornacHo ®epaepanbHbiM  cTaHOapTaM  OLEHKM, UWHdopmauus, npenocTaBreHHast
3aKka3yMkoM, CcuuTaeTcs [OOCTOBEpPHOW, B TOM Crfyy4ae, €cnvM OHa noanucaHa
YNONTHOMOYEHHbLIM Ha TO NULIOM M 3aBepeHa B YCTaHOBIIEHHOM nopsiake, Uy OueHLmKa HeT
OCHOBaHWin cumtaTb MHave. TaK Kak BbllleyKa3aHHble [OKYMEHTbl  NOAMUcaHbI
YNOMTHOMOYEHHbIM Ha TO NULIOM U 3aBEePEHbI B YCTAHOBIEHHOM MOPSAKE, a Tak e ABMNSATCS
ocmumanbHbIMKM AaHHLIMK M He NpoTUBOpeYaT Apyr ApYry, a Takke AaHHbIM O COCTOSIHUU
obbekTa, To OueHLIMK cYMTaeT HelenecoobpasHbiM noaBepraTb UX COMHEHUMIO, U CYMTaeT
NX NOCTOBEPHBIMU.
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OTYET OB OLEHKE CITPABE/[JTABO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT'W: AKI[MsI POLYMETAL INTERNATIONAL
PLC, (KOJ ISIN JEOOB6T5S470)

OpHako OueHWMK He npuHUMaeT Ha cebs OTBETCTBEHHOCTb B Cryyae OlWMGOoK B
BbllLEeyKa3aHHbIX [OOKyMeHTax, koTopble OUEHLWMK He MoOr BbISSBUTb MyTeM aHanusa
NpefocTaBneHHbIX AaHHbIX, TakK Kak nogobHas akcnepTnsa JOKYMEHTOB BbIXOAMT 3a paMKu
komneTeHuun OueHwuka. Kpome Toro, topuanyeckas akcneptmsa JOKYMEHTOB, KacatoLmxcst
npaB COOCTBEHHOCTM Ha OOBLEKT OueHKM He nposoaunacb. OUeHLIMK He HeceT
OTBETCTBEHHOCTM 3a lopuanyeckoe onucaHue npasB Ha OOBLEKT OLEHKU MMM 3a BOMpPOCHI,
CBSI3aHHblE C PaCCMOTPEHNEM AaHHbIX Npas.

Takum 06pa3om, oLEeHKa NpoBedeHa C y4eTOM OOMNYLLEHUs, YTO MHOpMaUUs, NonyYeHHas
OueHwmkoM OT 3akasyMka W BHELWHUX WCTOYHWUKOB, SIBMSIETCA [OOCTOBEPHON, T.€.
COOTBETCTBYET AENCTBUTENBHOCTU M NO3BONSET Nonb3oBaTtento HacToswero OTyeTa genatb
npaBunbHblE BbIBOAbI O XapakTepucTukax u daktopax, uccrieqoBaBunxca OLEHLIUKOM B
npouecce OLEHKW, U OO0CTATOYHOW, T.€. UCMONb30BaHME OOMONHUTENbHBLIX CBEOEHU He
NpuBeaET K CYLLLECTBEHHOMY U3MEHEHWUIO UTOTOBOW BEMMYMHBI CTOMMOCTM OGBbEKTa OLIEHKM.

Mpun cocTtaeneHnn otyeta OUEHLUMK NpuaepXuBarncs Crneaylwwmnx MPUHLUMMIOB, COrfacHo
dCO VI:

+ BOTYeTe 00O oueHKke [oMmkHa ObiTb M3MNoXeHa Bcs cyliecTBeHHas I/IHd)OpMaLl,I/IFI,
ncnonb3oBaHHaA OUeHLMKOM npu onpegeneHnn CtTomMmocTun 0o0bekTa OUEHKY;

+  CYLECTBEHHas WHdopmauusi, npvBedeHHass B oTyeTe 00 OueHKe, AOIMKHa ObiTb
noaTBepPXXAeHa NyTeM PacKpbITUS €€ UCTOYHUKOB;

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

1. Cnucok OOKYMEHTOB, NpeaocTaBreHHbI 3aka3yunkoM U [JOKyMeHTbl, NpeaocTaBlieHHble
3aka3umMkomMm, yCTaHaBnMBalOLLME KA4eCTBEHHbIE W KONIMYECTBEHHbIE XapaKTePUCTUKM
obbeKkTa OLEeHKN:

v' 3apaHue Ha oueHky Ne 11 ot 10.08.2023 r.

2. ﬂepequb MCNOJ1Ib30BaHHbIX MpU npoBeaeHnn OLUeHKN obbeKkTa OUEHKM [OaHHbIX C
yKa3aHnem UCTOYHUKOB UX MOJTy4HeHU4.

B ponomnHeHue K YKa3aHHbIM Bbllle€ OOKYMEHTaM, UCNONb30BalfinCb pa3syindHble OaHHbIE,
nonyyYyeHHbleé U3 LWNUPOKOro nepevyHAa WUCTOYHUKOB, YKa3aHHble AaHHble N UCTOYHUKU UX
nonyyeHuna (B Bnae COOTBETCTBYHOLLNX CCbIJ'lOK) YKa3aHbl B pa3geriax Hactodlero ot4yeTa.
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OTYET OB OLEHKE CITPABE/[JTABO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT'W: AKI[MsI POLYMETAL INTERNATIONAL
PLC, (KOJ ISIN JEOOB6T5S470)

2. COOEPXAHME U OB BEM PABOT AN NPOBEAEHUA OLIEHKU

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

B cootBetctBUM ¢ n. 1 ®CO Il «[pouecc oueHKU», YTBEPKOEHHOrO MNpUKasoMm
MwuHakoHomMpaseuTus PP ot Ne 200 ot 14 anpensa 2022 r., npoBegeHWe OLEHKM 0ObekTa
BKItOYaeT B cebsa cnefyowme encTBums:

+ COrnacoBaHWe 3afaHMsl Ha OLEHKY 3aKa3yMKOM OLEHKM W OLEHLUMKOM WK
IOPUONYECKUM TNLIOM, C KOTOPbIM OLIEHLUMK 3aKmniouun TPyAOBOW OOrOBOpP, NyTeEM
noanMcaHns Takoro 3aflaHns B COCTaBe JOroBopa Ha OLEHKY 0GbeKTa OLEHKM;

+  cbop 1 aHanu3 nHdopmMauun, HeobxoanmMon Ana NPoOBeAeHNS OLLEHKN;

+ TMpPUMEHeHMEe noaxodoB K OLEHKe, BKM4Yasi BbIOOp METOAOB OUEHKUM W
ocyLLecTBreHne HeobXxoanMbIX PpacyeToB;

+  COrnacoBaHWe MPOMEXYTOYHbLIX Pe3ynbTaToB, MOMyYEeHHbIX B paMKkax NpUMeHeHUs
pasnMYHbIX MOOXOAOB K OLEHKe (B cnyyae HeobxooumocTu), W onpepneneHue
UTOrOBOM CTOMMOCTM OBbEKTA OLIEHKM;

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

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

B npouecce oueHkM oueHLMK cobupaeT MHgopMauumio, OOCTAaTOYHYK ANsi onpeaeneHus
CTOMMOCTM OOBbEKTa OLEHKWU, MpUHMMAas BO BHUMaHME €€ OOCTOBEPHOCTb, HAOEXHOCTb W
CYLLLECTBEHHOCTb Onda Uenn oueHkWU. NpusHaHne uHpopMauunm OOCTOBEPHOW, HaOEXHOW,
CYLLECTBEHHOM W [JocTaToyHOM TpebyeT npodecCMOoHanNbHOro CyXXOEHUs OLEHLLMKA,
CchopMMPOBAHHOIO Ha OCHOBAHMW aHanu3a Takon nHdopmMaunn. NHdopmaumss MoxeT ObiTb
nonyyeHa OT 3akasuyMka OLEHKW, npaBoobnagatens obbekTa OLEHKW, SKCMEPTOB PbiHKA U
oTpacnu, a Takke U3 gpyrmx UCTOYHUKOB.

MoopobHoe onuncaHue npouecca OLEHKU B 4acTu MPUMEHEHUSI LOXOOHOro, 3aTpaTHOro u
CpaBHUTENbLHOrO MOAXOMOB K OLEHKe npuBeaeHo B pasaenax OTtyeTa, NoMMeHOBaHHbIX B
COOTBETCTBMU C NEPEYMCIIEHHBIMU NMOAXO0AAMM K OLIEHKE.
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OTYET OB OLEHKE CITPABE/[JTABO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT'W: AKI[MsI POLYMETAL INTERNATIONAL
PLC, (KOJ ISIN JEOOB6T5S470)

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

Tabnuya 1. HanmeHoBaHusA

HanmeHoBaHue

KpaTkoe HaumeHoBaHue Polymetal-ao

NMonHoe HaumeHOBaHUe Polymetal International Plc, akumm o6bIKHOBEHHbIE

NonHoe HaumeHoBaHwe HPO Polymetal International plc_ ORD SHS

OMUTEHT

HanmeHoBaHue aMmuTeHTa

Polymetal International plc

OKINO smuTteHTa

CeKTop IMUTEHTA "opHoO06LIba
Koabi

K pucankums JE
CFI ESVUFR
ISIN JEOOB6T5S470
Kog HP[} JEOOB6T5S470
Kog Mb POLY

Tun u cTatyc
Bug —
Tun O6bIKHOBEHHas
Bbinyck OcHoBHoOWM
Cratyc B oGpaweHum
Kop tTuna no knaccud. 6P SHS6
Onsa HekBan. UHBECTOPOB Ja

YpoBeHb JINCTUHTA

[MepBbIN YPOBEHb NIUCTUHIA

UcmouHuk: RusBonds: https://rusbonds.ru/shares/72643/

15



https://rusbonds.ru/issuers/94272/
https://rusbonds.ru/

OTYET OB OLEHKE CITPABE/[JTABO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT'W: AKI[MsI POLYMETAL INTERNATIONAL
PLC, (KOJ ISIN JEOOB6T5S470)

4. AHANU3 PbIHKA OBBEKTA OLIEHKWN, A TAKXXE AHAITU3 APYITMX BHELWHNX
®AKTOPOB, HE OTHOCALIUNXCA HEMOCPEACTBEHHO K OB BEKTY OLIEHKW,
HO BJIUAIOLLMUX HA ET'O CTOUMOCTDb

AHanu3 pblHKa oGbekTa OUeHKM NpedycmaTpuBaeT aHanm3 pbiHka 00bekTa, a Takke ApYrux
BHELUHMX (paKTOPOB, HE OTHOCSLLNXCS K OOBbEKTY OLIEHKM, HO BIIUSIIOLLMX HA €r0 CTOMMOCTb.

Onpenensss MakpodKOHOMMYeckne paKkTopbl Kak BHELWHWEe (akTopbl, BRUsilOLME Ha
PbIHOYHbIE TEHAEHLUMU, NX MOXHO YCITOBHO pasfenuTb Ha:

¢ nonutnyeckne (M3MEHeHWUs 3aKkoHodaTenbCTBa, BAMSIOLME Ha oTpacnb (TPyAoBoOe,
AHTMMOHOMONbHOE, 06 OXpaHe OKpyXKatoLen cpedbl, TAMOXEHHOE U T.4.), Hanoroeas
nonuTMKa rocydapcTBa, PErnoHa; OTHOLEHUSA C HauWOHasrbHbIMU U pernoHarnbHbIMU
BNacTaMu, NonMTUKa perynupoBaHusa 6usHeca, ypoBEHb MOMUTUYECKOM CTabMbHOCTH
B CTpaHe / pernoHe, npnbnmkeHme BbIGOPOB rocyaapCTBEHHbIX U MECTHbIX BnacTen);

¢ 3KOHOMMYeckme (oOLlasi xapakTepucTUKa CUTyaLun B SKOHOMUKE CTpaHbl U B OTpachnu -
NoAbEM, CTabMINbHOCTb, chag, Kpu3uc, AuMHamMuka (DUHAHCOBOIO COCTOSIHUSI - KypcC
HauMoHanbHOW BanioTbl, WHAMNAUMSA, COCTOsIHME OaHKOBCKOM CUCTEMbI, CTaBKU
pedrHaHCMPOBaHUSA 1 T.A., UUKN AEMN0BON aKTUBHOCTU, NEPCNeKTUBbI SKOHOMUYECKOro
pocTa oTpacrein, M3MEHEHUsI OCHOBHbIX BHELUHUX W3AEepXeK B OTpacniv, YpOBeHb
6e3paboTumubl);

¢ couuanbHble (M3MEHEHME OTHOLUEHWSI K OTpacnu, M3MEHeHWe CTPYKTYpbl AOXOAOB,
N3MEHEHNS] B YPOBHE >XW3HW, M3MEHEHMSI BKYCOB W MPEANOYTEHWUA noTpebutenen,
Aemorpaduyeckme U3MEHEHWS!, UBMEHEHMUS! B YPOBHE 006pasoBaHms).

Kpome nepeyvvcrieHHblX, MOXHO BblAENUTb elle W  TexHonorndyeckne akropsl,
(rocypapcTBeHHas NONUTMKA B OTHOLLEHUW TEXHOSTOMUI, 3HaYMMble NS OTpacnun TeHaeHuun
B Hay4YHO-TEXHUYECKOM Mporpecce, MOSABMEHNE HOBbIX MaTepuarnoB, TeXHOMNornyeckme
N3MEHEHUS, MMeoLLMe 3HavYeHne AMA pa3BUTUS OTpacnuv, TeHOEHUMU MOSABEHUs HOBbIX
TOBapOB W yCnyr).

lMpakTnyeckn BO BCEX CTpaHax Mupa 3T aKTopbl B3aMMOYBSi3aHbl MeXdy COOOWM, Ha HUX
0a3npyloTca  OCHOBOMoONarawwune TeHOEHUMUM pPas3BUTUA 3KOHOMMKKM, OCYLLECTBNATCA
MUPOBbIE MHTErPaUMOHHbIE NPOLLECChl 1, HECOMHEHHO, BoeHHO-nonnTnyeckas obctaHoBKa B
HacTosiee BpeMsa OTnMyaeTcsas ocobbiIM AMHaMU3MOM, YTO CBA3bIBAETCA C TeHAEeHUMEn
HapacTaHuMa HecTabunbHOCTM Ha rnobanbHOM ypoBHE. Takue npoueccbl CaMbiM
HEenoCpeACTBEHHbIM  00pa3oM  UCMbITLIBAOT Ha MNPOYHOCTb  Kapkac  HauMOHarbHO-
rocyaapcTBeHHon 6esonacHocTn Poccuiickon ®epepaumm.

Ha ypoBeHb pa3Butusa NpeanpusaTus MOryT BAUSTb pasfnnyHble NonuTuyeckme paktopsl:
¢ paccTaHOBKa MONIMTUYECKMX CUIT;
¢ OTHOLUEHMS MeXAy AenoBbIMU Kpyramu 1 NpaBUTENbLCTBOM;
¢ rocyaapCcTBEHHOE perynmpoBaHue;
¢+ denepanbHble BbIOOPLI;
¢ NONUTMYECKME YCIOBMUS B UHOCTPAHHbIX rOCyAapcTBax;
¢ pasmepbl rocy4apCTBEHHbIX BI0XETOB;
¢ OTHOLUEHMS NpaBUTENbCTBA C MHOCTPaAHHLIMU FOCYyAapcTBaMu
¢ V3MEeHeHUs B HarnoroBoM 3aKOHOAATENbCTBE;
¢ naTeHTHOe 3aKOHOAAaTeNbCTBO;
¢+ 3akoHogaTenbCcTBO 06 OXpaHe OKpyXKatoLLen cpeabl;
¢ NpaBUTENbCTBEHHbIE PAcXoabl;
¢ AHTUMOHOMONbHOE 3aKOHOAATENLCTBO;
¢ [OEeHEeXHO-KpeauTHas NonuTurka.
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OTYET OB OLEHKE CITPABE/[JTABO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT'W: AKI[MsI POLYMETAL INTERNATIONAL
PLC, (KOJ ISIN JEOOB6T5S470)

4.1.AHANU3 BNUAHUA OBLLEA NONMUTUYECKOW U COLIMATIbBHO-3KOHOMUYECKOW OECTAHOBKM
B CTPAHE

AHanua BNusiHNA obLLLen NONUTUYECKON N COoLManbHO-3KOHOMUYECKO 0OCTaHOBKM B CTpaHe
NO COCTOAHUIO HA AaTy OUEHKN

B oktabpe cHwxeHne BBI1 B rogoBOM BblpaXeHWW 3aMeanunocb, MO OLEHKe
MuHakoHompassutua Poccun, po -4,4% r/r nocne -45% r/r B ceHTAbpe (no
npegsaputenbHon oueHke Pocctarta, BBl B 3 kBapTane cHmaunca Ha -4,0% r/r nocne -4,1%
r/r Bo 2 kBapTane).

B uenom gnHamuka BBIT 6nmska Kk nporHo3Hon Tpaektopuu. Mo mtoram 2022 roga
cokpaveHue BBIT nporHosupyetca Ha ypoBHe -2,9%.

C 15 no 21 HOSAOPS HA MUPOBLIX PbIHKAX NPOAOBOMBCTBUSA LIEHbI CHUXKANUCh (-2,6%
nocne +0,6% Ha npeablaywen Hegene). B rogoBoM BbipaXXeHnn B HOSIOpE LieHbl BbIPOCAN Ha
5,0% r/r. Ha otyeTHOW Hepene cHu3unacb CTOMMOCTb coeBoro Macna (-8,1%), 6enoro
caxapa (-7,4%) v caxapa-cbipua (-2,0%). Npoaomknnocb CHWKEHUEe LeH Ha nweHuuy B
Yukaro (-3,6%), nanbmoBoe macno (-3,0%), cBuHuHy (-1,8%), coeBble 606bl (-1,4%.. ©
Kykypy3y (-1,0%). Bbipocnu koTupoBkuM Ha nweHuuy Bo PpaHuum (+0,9%), a Takke Ha
roBaguny (+3,9%).

Ha wmupoBom pbiHKe yaobpeHu ueHbl Bblipocnun (+0,5% nocne -2,1% Ha
npeablaywien Hegene) 3a cyeT yBENMYEHUst CTOMMOCTU cMellaHHbIX yaobperun (+0,8%).
KoTnpoBkn Ha a3oTHble yaobpeHus ctabunusnposanucb. B ronoBomM BbipaxeHun B HosiGpe
LieHbl Ha yaobpeHuns cHmuaunucb Ha 21,0% r/r.

Ha MupoBOM pbiHKE 4YepHbIX MeTannoB uUeHbl pocnu (+0,6% nocne +3,2% Ha
npeablaywen Hegene). XenesHas pyaa (+2,7%) npogormkurna gopoxaTb TPeTbio Hedento
nogapsa. LUeHbl Ha apmaTypy, CTanbHOM npokaT M JIOM YepHbIX MeTansnoB
ctabunumsmpoBanucek. B ronoBoM BbipaxeHun B HOSIGpe YepHble mMeTansnbl NogeweBenu Ha
17,0% rir.

Ha pblHKe UBeTHbIX MeTanmnoB LeHbl pe3ko cokpatunucb (-8,2% nocne +8,9% Ha
npegbigywen Hegene). Kotuposkn Ha antomuHui (-2,1%), meab (-5,4%) n Hukenb (-17,0%)
CHM3UNMCb Nocne pocta Heaenen paHee. OTHOCUTENbHO NPOLLNOrOAHEro YpPOBHA B HosiOpe
LeHbl Ha UBeTHble MeTansbl yBenuuunuce Ha 1,0% r/r.

NcTouHuK:
https://www.economy.gov.ru/material/file/171d360c74fec88324f14756daabad38/23112022.p
df

https://www.economy.gov.ru/material/directions/makroec/ekonomicheskie_obzory/o_t
ekushchey_situacii_v_rossiyskoy ekonomike_oktyabr 2022 goda.html
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OTYET OB OLIEHKE CITPABE/IJTUBOI CTOUMOCTH [IPAB COBCTBEHHOCTH HA LIEHHBIE BYMATU: AKI[MS POLYMETAL INTERNATIONAL PLC, (KOJ ISIN JEOOB6T5S470)

Pucynoxl MakpoakoHoMmuuyeckum onpoc baHka Poccumn

2021 2022 2023 2024 2025
(paKT) (akT)
unu 8,4 11,9 5,5 4,0 4,0
(B % OeK. K Aex. Nped. roga)
unu 6,7 13,8 5,3 4.8 4,0
(% K Mpep. roAy, B cpefHeM 3a rof)
Knwoueean cTaBKa 5,7 10,6 75 7.0 8,0
(B % ropoBLIX, B CPEHEM 33 rofl, C YUeTOM BBIXOAHbIX
OHer)
BEN 5,6 -21 0,8 1,4 1,5
(%, rfr)
Ypoeeus GeapaboTuilbl 43 3,7 3,6 3,7 3,7
(%, neK., 623 UCKNIOUEHWA CE30HHOCTH)
HomuHaneHanA 3apaboTHaa nnarta 11,5 12,6 9,7 72 6,0
(%, rfry
BanaHc KoHconuavposaHHoro BroaxeTta 0,8 -1.4 -2.7 -1,7 -1,0
(% BB 3a cooTBeTCTBYWWMA rog)
JKCNopT TORAPOR M yCNyr 550 537 500 514 525
(Mnpa gonn. CLUA e rog)
WMNopT ToBApOE M yCnyr 380 351 375 390 400
(Mnpp gonn. CLA e rog)
Kypc USD/RUB 73,7 674 76,9 77,9 79,5
(py6. 2a ponn., B cpegHeM 2a rog)
LeHa Ha HedTb Mapku Urals 69 78 56 60 80

(ponn. CLUA za Gappens, B CpefHeM 3a rof)

Mokaszartenw, paccyMTaHHbIE Ha OCHOBE NONYJYEHHLIX OTEETOB:

BBN 100,0 97,9 98,7 100,1 101,6
(KyMYNATUBHLIA YpoBeHs, 2021 r.= 100)

PeantHan 3apafoTHaA nnara** 4.5 0,6 3,8 2,2 1.9
(%, r/r)

PeansHan 3apafoTHan nnata 100,0 100,68 104,4 108,7 108,38

(KYyMYNATUBHLIA YpoOBEHL, 2021 . = 100)

MepguaHa 6,0 YPOBEHE KNKOUYEECH CTASHM, NP KOTOPOM OEHEHHO-KDEANMTHER NONUTUKE NOOOSDHMESET B 4ONrocpoYHT

He#TpansHaa kniouesas nepuone MHENALMID M MHONALLWOHHBIE OXMAaHWA Ha uenu 1 BEM Ha NoTEHUMAaNEHOM YDOBHE.

cTaBKa
(% ropoBbIx) LleHTp. TeHpeHLmMA 5,1-6,5
10-90%
MepguwaHa 1,5 OmpgaeMsle CpegHME TEMNbl pOCTa NoTeHWMansHoro BBM Ha ropuacHTe 2026 — 2030 rogos.
Honrocpounsid pocTt BBN
(%, rfr) LleHTp. TeHaeHumMa 0,9-2,0
10-90%

0BUKC

OLEHKA BU3HECA
1N KOHCANITUHT 18



OTYET OB OI[EHKE CITPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATU: AKIIS POLYMETAL INTERNATIONAL PLC,
(KOJT ISIN JEOOB6T5S470)

* B ckoOkax — pe3ynbTaThl onpoca B amperne 2023 rona.

** Pe3ynbTaThl SIBISIIOTCS. MEIMAHOH MIPOTHO30B, PACCUIUTAHHBIX HA OCHOBE OTBETOB YYACTHHKOB OIIPOCA 10 HOMHHAJIBHON
3apabOoTHOMH miate u cpenHemy 3a rog WIILL.

Jarts! mposenenus onpoca: 26 — 30 mast 2023 roxa.

Mertoauka pacyera: pe3yabTaThl OIpoca SBISIOTCA MEIHAHON IPOTHO30B 25 3KOHOMUCTOB U3 Pa3IMYHBIX OpraHU3alUH,
IPUHUMAIOIIUX y4acTHe B onpoce. Ecnu pecrioneHT fall CBOU 0XKUAaHKs B BUJIE HHTEpBalla, TO AJIs pacyeTa yYuThIBalach
€ro cepe/ivHa.

[nana3oHbl NpeacTaBnEHHbIX aHanuMTMKaMu MPOrHO30B Ha npeacrtosilume Tpuroga (cm.
3aKkpaweHHble obnactu Ha rpadmkax) no 60MbLIMHCTBY NoKasaTenen NpoaoSHKUAN CyXaTbCs.
[nana3oHbl NPOrHO30B HOMMHAaNbHOW 3apaboTHONM NnaTbl, IKCNopTa, UMNOPTA, LeHbl Ha HedTb
LUMPOKM Ha BCEM MPOrHO3HOM ropu3oHTe. [dnana3oHbl NPOrHO30B Kypca pybnsa k gonnapy,
3KCropTa, UMNopPTa, LeHbl Ha HePTb PacLLIMPSAIOTCA K KOHLY MPOrHO3HOro nepuoaa.

. UHnauua:  meguaHHbin nNporHo3 uHdpnaumm Ha 2023 rog cHwkeH o 5,5% (-0,4
MN.M. K anpenbCKoOMy OMpocy), Ha cnegylolne rogbl — He U3MEHUNCHa. AHanNUTUKKU OXuaaroT,
4YTO MHNAUNA BEPHETCA K YpOBHIO BOMM3un 4% B 2024 rogy w paanee OyaeTr ocTtaBaTtbCs
Ha uenw.

. KrniodyeBas cTaBka: aHanNUTUKU He U3MEHWNN OXMAAHWUS MO TPAEKTOPUM  KITHOYEBON
CTaBKM Ha BCEM TMPOrHO3HOoM ropusoHte (7,5% ropoBsbix, 7,0% rogosBbix U 6,0%
rogoBbix B cpegHem B 2023-2025 rogax cooTBETCTBEHHO). MeamaHHasa oueHka HeWTparnbHOMn
KIIOYEBOW CTaBKM Takke He nameHmnacb — 6,0% rogoBsbix.

. BBIM: ananutvkn 3ameTHO ynyuywunu nporHo3 BBl Ha 2023 roa: BMecTo CHUXeHus
Ha 0,1% oHu oxunaatoT pocT Ha 0,8%. MporHoabl Ha 2024-2025 rogbl NPUMEPHO COOTBETCTBYIOT
anpernbckoMy onpocy. CornacHo nporHo3am aHanuTtukos, BBl yxxe B 2024 rogy 6yaet Ha 0,1%
Bole YypoBHsa 2021 roga. WamenenHne BBl B 2025 rogy k2021 rogy coctaBut +1,6%
(B anpenbckom onpoce — +0,8%). OueHka AoNrocpoyHbix Temnos pocta BBl HenameHHa —
+1,5%.

. YpoBeHb 6e3paboTuupbl: aHanMTUKM HEeCYyLLLeCTBEHHO CKOPPEKTMPOBANu NPOrHO3bl BHU3
(-0,1 n.n.B 2023 n 2025 rogax) u oxupatrT, 4To 6e3pabotuua OGygeT ocTtaBaTbcs BONU3M
ypoBHsi 2022 roga Ha BceM ropuaoHTe (3,6-3,7%).

o HomuHanbHas 3apnnaTta: nporHo3 pocta 3a 2023 rog BHOBb MoBblleH — Ha 0,8
n.n. K anpensckoMmy onpocy 00 9,7%. OxugaHna pocta B 2024-2025rogax noyvtu
He U3MeHMUNNcb. PacyeTbl Ha OCHOBE MPOrHO30B aHarMTUKOB MO HOMUWHAIbHOW 3apaboTHOM
nnaTte ucpegHen nHdnaumm npeanonaratoT, 4to B 2023 rogy peanbHas 3apnnaTta BblpacteT
Ha 3,8%, B 2024 rogy — Ha2,2% unB2025 rogy — Ha 1,9%. COOTBETCTBEHHO, K KOHLY
MPOrHO3HOro ropn3oHTa pearnbHasa 3apaboTHas nnata 6ygeT Ha 8,8% Bbiwe, Yem B 2021 roay.

. banaHC koOHCONMOMPOBAHHOIO  OKOKETA: B CPABHEHUM  C anpenbCKMM  OMpPOCOM
OXngaHna noyYTn He namMeHnnuck. NMporHoabl aHanuUTMkoB no gedouunty Ha 2023-2025 rogbl —
2,7% BBI1, 1,7% BBl n 1,0% BBI1 cootBeTCTBEHHO.

. OKCNopT TOBAPOB W YCNyr: OXUAaHUS nNpakTudeckn He namenmnmces (2023 roa: 500 mnpa
ponn. CWA (-5 mnpa gonn. k anpenbckomy onpocy), 2024 roa: 514 mnpg gonn. CLWA (-2 mnpg,
ponn.), 2025 rog: 525 mnpa gonn. CLWA). B ntore, no nporHo3dy aHanuMTuKOB, CTOMMOCTHbIE
obbembl akcnopta B 2025 rogy 6yayt Ha 4,5% Hwke, 4em B 2021 rogy (aHanornyHo
anpenbCcKoMy ornpocy).

. MmnopT ToBapOB M yCNnyr: CTOUMOCTHblE 06beMbl MMNOpPTa MPOrHO3UPYOTCA NPUMEPHO
Ha Tex e YpoBHsAX, 4To u B anpene: B 2023 rogy wumnopT coctasuT 375 mnpg  gonn.
CWA (+5 mnpg gonn.), B 2024 rogy — 390 mnpg gonn. CWA, B 2025 rogy — 400 mnpg gonn.
CWA. Taknum obpasom, N0 NPOrHO3y aHaNUTUKOB, CTOMMOCTHbIE 06bembl nmnopTta B 2025 roagy
6yayT Ha 5,3% Bblwe, Yem B 2021 rogy (aHanorm4yHo anpenbCcKomy onpocy).

. Kypc USD/RUB: aHanuTuku MO-NpexHeMy oXugawT nnaBHOro ocnabneHus pyébns.
MporHo3 aHanuTtukoB Ha 2023 rogq — 76,9 pybnen 3a gonnap, Ha 2024 rog — 77,9 pybnen
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3a gonnap, Ha 2025 rog — 79,5 pybnen 3a gonnap (nepecmotp Ha +0,6-1,2% c anpenbCckoro
onpoca).

. LleHa Ha HedTb Mapku Urals: nporHo3bl HECKONbKO CHWXXEHbl Ha BCEM MNPOrHO3HOM
ropusoHte. CornacHo oxmganusam, B 2023 rogy HedTb Mapku Urals 6yget ctoutb 56 gonn.
CLLA 3a 6appenb B cpeaHeMm 3a rog (-4 gonn. CLA k anpenbckomy onpocy), B 2024 rogy LeHa
BblpacTeT ao 60 gonn. CLWA 3a 6appensb (-4 gonn. CLUA) n octaHeTca Ha aToM ypoBHe B 2025
rogy (-2 gonn. CLUA).

[aTbl npoBeaeHus onpoca: 26—30 maa 2023 roaa.

Hcmoynux:
https://www.cbr.ru/statistics/ddkp/mo_br/#:~:text=%D0%A1%D0%BE%D0%B3%D0%BB%D0%B0%D1%81%D0
%BD%D0%BE%20%D0%BF%D1%80%D0%BE%D0%B3%D0%BD%D0%BE%D0%B7%D0%B0%D0%BC%20

%D0%B0%D0%BD%D0%B0%D0%BB%D0%B8%D1%82%D0%B8%D0%BA%D0%BE%D0%B2%2C%20%D0
%92%D0%92%D0%9F%20%D1%83%D0%B6%D0%B5,%D0%B2%D0%BD%D0%B8%D0%B7%20(%2D0%2C
1%20%D0%BF.

4.2. AHATNIU3 COCTOAHUSA N NEPCMNEKTUB PA3BUTUA OTPACHU, B KOTOPOW ®YHKLIMOHUPYIOT
OPIrAHM3ALUNA, BEQYLLAA BUSHEC

B | keapTane 2023 r. uMHTEpeC WHBECTOPOB K (POHOOBOMY PbIHKY MOAOEMKMBANCA pPOCTOM
KOTUPOBOK aKkuMrh B OXMOAHUM OMBUAEHAHbIX BbINAAaT, a Takke npuBnekatenbHbIMU
AOXOOHOCTAMM obnuraumii No CpaBHEHMIO C AOXOAHOCTbIO AENO3NTOB NPW BbICOKOW CKIOHHOCTM
K cbepexeHmam. HeTTo-B3HOCHI Ha Bpokepckme cyeTa GbinM MakcumarnbHbIMKU C KoHua 2021 r.,

a cpegHun pasvep noptdens Boipoc ¢ 1,3 o 1,4 mnH pybnen.

« [lons akumn pe3vaeHToB B CTPyKType aktuBoB gocturna 30% UM npakTu4ecku cpaBHANachb
c ponen obnuraumn peangeHToB (32%). [onsa WHOCTpaHHbLIX akTUBOB CHWXanacb 6narogaps

BbIMYCKY 3ameLlatoLLmx obnuraumin n npogaxe MHOCTPaHHbIX akUMIA Ha AOCTYMHbIX MoLaaKax.

* Tapudbl OpokepoB HaxogATCA Ha AOCTYNHOM ANs  KNueHToB ypoBHe. [lpy  aTom
CMeKynATUBHbIE CTpaTerMm KIMEHTOB MOTYT NPUBOAUTL K 3HAYMTENbHbIM U3AEpXKKaM B BUAE
koMmuccun. Pasnuuma B ypOBHE KOMUCCU MeXZY Pas3HbIMU  yYacTHUKaMM OBbACHATCA
ocobeHHoCTAMM  OM3HeCcMogenu, TakuMM KakK  pacxodbl  Ha peknamy, BO3MOXHOCTb
MCNONb30BaHWUS aKTMBOB KNWEHTa, npefocTaBneHve JocTyna K 3apybexHbiM  Gupxam

N OpUeHTauusi Ha onpeaeneHHbI CerMeHT MHBECTOPOB. [loBepuTeNbHOE ynpaBrieHue.

* KnueHntckasa 6asa B [1Y cHwxaeTca TpeTui KBapTan Nogpsia BCreAcTBUE BbIXOAa KIMEHTOB
N3 JONroCPOYHbLIX MaccoBblx cTpaternin. O6bem nopTdenen BbIpoC Ha POHE NONOXKUTENBHOM
NMEepeoLEeHKN Mo akuusiM W MHOCTpPaHHbIM Bymaram, a Takke 3acC4yeT npuTtoka CpeacTs

B KPAQTKOCPO4Hbl€ CTpaTermm eHeXHoro pbiHka ¢ BbICOKMM CpeaHUM HYEKOM.

* [lMonoxutenbHas [OXOAHOCTb MO KPYNMHENWMM CTaHAapTHbIM CTpaTernsam ynpasrneHns
B OTYETHOM KBapTarie He CMOorfla KOMMEHCUPOBaTb KIMEHTaM OTpuuaTtenbHbI pesynbTart
2022 roga. lNpu aTtom cpegHeB3BelleHHasa goxogHocTb cTtpatermn WNAC 3a nocnegHue 12

MecsiLeB Obina Bbllle, YeM MO OCTarbHbIM cTpaTternam, HO yctynana goxXoOoHOCTU OenOo3NTOB.

0BHKC

OLEHKA BU3HECA
N KOHCANTUHI 20
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n HavBuayalibHbleé MHBECTULMNOHHDbIE cYHeTa

* Poct uucna NNC 3amMegnurica un3-3a UCTEYEeHUA TpeXIeTHero cpoka Tro D,eVICTByIOU.lMM
aoroeopamMm u CHUXEHUdA ropu3oHTa miaHnpoBaHNA WMHBECTOPOB. Obbem aktmBoB Ha NNC
BbIPOC 3a cHeT NONoXUTENbHOM nepeoueHKn, rnpm 3ToM OTTOKM CO CHETOB MnpesBbillarnn B3HOCHI.

®duHaHcoBble nokazatenm HPO

Ousepcudmkaumsa MCTOYHMKOB [A0XOA4OB Mo3Bonuna npodgyyactHukam — HPO noBbicUTb
peHTabenbHOCTb, HECMOTPSA Ha CHWKEHWE aKTUBHOCTM KNMEHTOB. B yacTHOCTM, yBenuuunach
Bblpydka OpokepoB OT pasMmelleHns LUeHHbIX Oymar, aTakke OT UH(OPMAaLMOHHbIX
N KOHCYNbTaUMOHHbIX Ycnyr. POCT pacxogoB Ha nepcoHan conpoBOXAasricsd poCTOM CpeaHUX

3apnnar coTpyaHMKOB.

Mo aaHHbIM Cbonds, 06beM BbiMyLIEHHbIX 3amellalolmx obnuraumii oueHmBaetca B $14,5
mMnpg. Obbem elle HesaMelleHHbIX €BpoobnMraunm poCcCUMCKNX SMUTEHTOB B oOpalleHun ¢
noraweHnem nocrne 1 sHBaps 2024 r. coctaenset $38,3 mnpa. Okono 80% 3aToro obbema
HoMuHMpoBaHo B USD, 12% — B eBpo, 5% — B wBenuapckux paHkax, ocTanbHoe B

OpUTaHCKMX pyHTaXx.

He Bce MHBECTOpPbI 3aXOTAT MEHSATb CBOM eBpoobnuraumun, Befb WHOCTPaHHblE AepaTenu
HemnoACaHKUMOHHbIX Oymar [0 cux Mop MonyyalT CBOM BbinfaTbl 4Yepe3 eBporneickue
aenosutapun. [Ins HUX nepexon Ha rokanbHble Bymarn HemHTepeceH. Takke psig BbiNycKoB

MOTryT ObITb BbIKYMJ1€Hbl SMUTEHTAMMW.

Ecnn ucxoautb u3 cpeaHero koadpdpumnenta sameweHust 40%, KoTopbid Habngancs oo cux
nop, TO MOXHO OXWAaTb, YTO PbIHOK 3amMelLiaoLmMx 6oHA0B BbipacTeT B 2 pa3a o $29,8 mnpa

[0 KkoHua 2023 .

Pucynox] OLeHOYHas CTPYKTypa akTUBOB B AOBepPUTENLHOM ynpaBneHun,%

100

[ 12 |

B E
.
¢
-

Il ke. Il k. IV ka. | k8.

80 2 23 25

60 8

H
— &
N -
3/4
4 2

.“J-J‘l

20

Il lx“J.‘."
Mk ...
ca

— 2 5
— 2 3

T

IV ke. | ke, Il ke. Il ka. IV ke.

2020 2021 2022 2023

" NC & pybanx [OC 8 wHoCTpaHHOR BONOTE FocynopcTeeHHbIe W MyHULMNaNEHbE oBanraumm
OB6NUrayMy KPpeaHTHLX OPraHHIaUMiA OGAMrauMK NPOYMX PEINAEHTOR B 06NHroLMn HHOCTROHHBIX SMUTEHTOB
AKUWM pE3WASHTOB  Aumu W [IP HepesnaedTos ® Maw, ETF
" Mpouee
Mpumevarue. AC — nenexnsie cpeactaa, JP — AEN03MTADHEIE POCITHCKH.

Kareropus «flpovees sxmoyaer 8 ceba (TOM, 4pormMeTannsl, MIGHOBEIE HETTO-NOIHLMK M0 MOCTABKE W MOMYYEHHID OKTHBOE H HHBIE OKTHBAbI.
Herourmin: bark Pocci, ompoce! KpYNHERWKX ynposaRowmx.

Ucmounuk: cbr.ru/Collection/Collection/File/45042/review_secur_23Q1.pdf
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OTYET OB OI[EHKE CITPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATU: AKIIS POLYMETAL INTERNATIONAL PLC,
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[onsa akumi pe3vaeHTOB B CTPYKType akTMBOB dmsmyeckux nuy y 6pokepos gocturna 30%
Temnbl pocTa Yncna knMeHToB Ha Bpokepckom obcnyxmeaHum B | kBapTane 2023 r. octaBanucb
cOepXXaHHbIMW B YCIOBUSIX  MOCTEMEHHOr0  HacbIWeEHMS  KIMEHTCKOM  6asbl  KPYMHbIX
npogydactHukoB — KO. CymmapHOe KOnM4yecTBO KIMEHTOB (MO BCEM Y4YaCTHWUKaM, BKMo4Yast
NOBTOPHbIE CYeTa Yy pasHbix 6pokepoB) Mo UToram kBapTtana Bbipocno Ao 31 mnH nuy (+6% «k /
Kn+34%r / r). MNpu aTtom, no gaHHbiM MockoBckon bBupxu, 4ucno uandecknx nuu
C YHMKanNbHbIMW  MAcCMOPTHbIMX  AaHHbIMK, uMetowmnx Bpokepckne cyetTa,  BbIPOCIO
A0 245 mnH gy, (+6% Kk / kn+ 29%r / r) ncoctaBuno 32% 3KOHOMUYECKN aKTUBHOIO
HaceneHusi ctpaHbl1. BMecTe ¢ TeM aKTMBHOCTb KIMMEHTOB OCTaBasacb HWKE YPOBHEW Havana
npowroro roga (puc. 1). Cpean OCHOBHbIX MNPUYMH MOXHO BbIAENUTb BbRKMOATENBHYHO
no3vumMi0 WHBECTOPOB C OTpuLATENbHON MepeoLeHKOM POCCUMCKMX aKTUBOB B NOpPTMensx,
3aMOPO3KYy MHOCTPAHHbIX LIeHHbIX Bymar u 3akpbiTe KOpnopaTtMBHOW OTYETHOCTU KOMMAHWMN.
MNopaBnstowee OOMbLUMHCTBO KIMEHTOB MMeloT Hebornbluon obbeM akTMBOB Ha cdeTe. [Jons
PU3NYEeCKUX nuuy — pesMOeHTOB C MyCTbiMW CcYeTamu MO UTOram KeapTana CoxpaHunach
Ha ypoBHe 66%, a gona knueHtoB c aktueamy [0 10 Teic. py6. HeMHOro Bblpocna— c 21
00 22%2 (pwc. 1-1). MNMpn aTtoM cpegHuMn pasmep cyeTa UBNYECKUX NUL — pPe3naeHToB
Ha GpokepckoM obcnyXuBaHun yBenuuurica 3a keaptan ¢ 205 go 225 teic. py6., a 6e3 y4yeTta

nycTbiX 1 HeGonbLUMX c4eToB — ¢ 1,3 oo 1,4 MnH pyonen.
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5. OMUCAHUE NMPOLIECCA OLIEHKW OB BEKTA OLIEHKU B YACTU NMPUMEHEHUA
AO0XOoAHOro, 3ATPATHOIO U CPABHUTEJIBHOIO NOAXoaA0B K OLEHKE

Mpu onpepeneHnn cnpaBeanMBoON CTOMMOCTU HEOOXOAMMO PYKOBOACTBOBATLCA MOMOXKEHUSMU
MexayHapogHoro crtaHgapTta duHaHcoBon otyeTHocTu (IFRS) 13 «OueHka cnpaBennveom
CTOMMOCTU.

B cooTBeTCTBUM C yka3aHHbIM paHee CTaH4apTOM ChpaBeanvBasi CTOMMOCTb - 3TO LEeHa,
koTopasi MoxeT OblTb MonyyeHa Mpu npodaxe akTMBa WNM YynnadeHa npu nepepave
obsi3aTenbcTBa MNpU NpPoBeAEHUN onepaumMum Ha [A0OPOBONbHOM OCHOBE HAa OCHOBHOM (Mnu
Hanbonee BbLIFOAHOM) pblHKE Ha [OaTy OLEHKM B TEeKYLUMX PbIHOYHbLIX YCroBusX (TO ecTb
BbIXOA4HAsl LleHa) He3aBUCUMO OT TOro, SIBMSIETCS M Takas LUeHa HenocpeacTBEHHO
HabnogaemMon UM paccunTbIBAETCS C UCMONMb30BaHWEM APYroro MeToaa OLEHKN.

CornacHo n. 2 IFRS 13 cnpaBeanueasi CTOMMOCTb - 3TO PbIHOYHAsl OLEHKA, a He OLUEeHKa,
dopmupyemas ¢ y4eTom cneundmkn npegnpuatms. Mo HEKOTOpPbIM akTMBam U ob6A3aTenLcTBam
MOryT CyLLeCTBOBaTb Habntogaemble pbIHOYHbIE Onepauun Unn pbiHoYHas WHdgopmaums. Mo
ApyrMM aktmBam K obsizaTenbcTBaM Habnogaemble PbIHOYHbIE OMnepauuMum Unu pbiHOYHAs
nHopmMaLma MoryT oTcyTcTBoBaTb. O4HaKO Lienb OLEHKN CnpaBeasimBo CTOMMOCTU B 0O0MX
crnyyasix ogHa M Ta Xe - onpedenuTb LEHy, Mo KOTOpoW npoBoaunachk Obl onepauus,
OCYyLLEeCTBNsieMass Ha OpraHM30BaHHOM pblHKE, NO MnNpodaxe akTMBa WU nepegaye
o0bs3aTenbCTBa MeXay YYaCcTHMKaMM pblHKa Ha AaTy OUEHKM B TEKYLMX PbIHOYHBLIX YCMOBUSIX
(To ecTb BbIXOAHasi LEeHa Ha AaTy OUEHKM C TOYKM 3pPEHMSI YYaCTHUKA PbIHKA, KOTOPbIN
yAepXKMBaEeT akTUB Ui MeeT 0683aTenbCTBO).

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

Llenb oueHku cnpaBeasiMBoM CTOMMOCTU 3akrovaeTcsi B TOM, YTOObl onpenenvTb LeHy, Mo
KOTOpOW npoBoaunack Gbl onepauusi Ha A0GPOBONLHON OCHOBE MO MPOAAaXKe akTMBa WIu
nepefave obsizatenscTBa MeXAy y4aCTHUKAMW pPbiHKA Ha OAaTy OLUEHKU B TEKYLLMX PbIHOYHbLIX
ycnosusix. OueHka cnpaBegsiMBoON CTOMMOCTU TpebyeT OT npeanpusiTust BbIICHEHUSI BCeX
yKasaHHbIX HKEe MOMEHTOB:

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

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

+  OCHOBHOW (Mnn Hanbonee BbIrOAHbLIN) ANS aKTUBa NN 06a3aTenbCTBa PhIHOK;

+ MeTog Wnu MeTodbl OLEHKW, npuemnemble ONnNsS onpeaeneHvus crnpaBensimBon
CTOMMOCTW, C YYETOM Hanuuus [AaHHbIX AnA  pa3paboTkM  MCXOAHbIX [AaHHbIX,
npeacTaBnALWMNX AONYLWEHWs!, KOTOpPblE MCNOMb3oBanuch Obl y4acTHMKaMKU pbiHKa Npwu
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YCTAHOBMEHUM LiEHbl Ha aKkTMB UNM 06s3aTenbCTBO, @ Takke YPOBHS B Mepapxuu
CnpaBefIMBON CTOMMOCTU, K KOTOPOMY OTHOCSITCS! 3T UCXOAHbIE AAHHbIE.

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

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

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

MpeanpuaTUiO HET HEOBXOAMMOCTU NMPOBOANUTL U3HYPSIIOLMIA MOUCK BCEX BO3MOXHbIX PbIHKOB
ANS MOEHTUMUKALMM OCHOBHOIO pblHKa WK, NpU OTCYTCTBUM OCHOBHOMO pblHKa, Haubonee
BbIFOOHOIO PbiHKA, OAHaKO, OHO AOJPKHO Y4YMTbIBATb BCHO MHGOPMAaLMIO, KOTopasi sBRsieTcs
060CHOBaHHO [O0CTYnHOW. [Mpu OTCYTCTBMM OoOKa3aTenbCTB OOPaTHOIO PbIHOK, HA KOTOPOM
npeanpusTue BCTYNWno Obl B CAENKy MO Mpofaxe akTuBa unv nepejade obsisaTtenbcTsa,
CYNTAETCSH OCHOBHbIM PbIHKOM MIN, MPU OTCYTCTBMU OCHOBHOMO PblHKA, Hanbonee BbIrOA4HbLIM
PbIHKOM.

Mpy HanMyYMM OCHOBHOIrO pblHKA ANs akTMBa WM obsisaTenbCTBa OLeHKka CrpaBeanvBon
CTOMMOCTW [OSKHa NPeACTaBnsATb LEHYy Ha OaHHOM pbiHke (Takas ueHa nunbo siensietcs
HenocpeACcTBEHHO HabnogaeMon, NMMbo paccyMTbiBaeTCsl C UCMONMb30oBaHMEM ApYroro MeToja
OLIEHKM), AaXe eCnu LieHa Ha ApYroM pbiHKe siBnsieTcsl NoTeHumansHo 6oree BbIrogHoM Ha aaty
OLIEHKM.

MpeanpuaTne AOMKHO MMETb AOCTYN K OCHOBHOMY (Mnv Hambonee BbIrO4HOMY) PbIHKY Ha gaTy
oueHkn. [ockonbKy pasnuyHble npeanpusaTua (M HanpaeneHus GuaHeca B paMKax Takux
npeanpuaTuii), OCYLLECTBRAIOWME pasfMYHble BUAbl OEATENbHOCTU, MOTYyT UMETb OOCTyn K
Pa3fnMyHbIM pbiHKaM, OCHOBHblEe (UNW Hambonee BbIrOAHbIE) PbIHKM A1 OOHOMO M TOro Xe
aktTmea wunu obsizaTenbCctBa MOryT ObiTb pasHbIMM  ONA  pas3nuyHbIX  NpeanpuaTiin  (u
HanpaBneHnn ©OunsHeca B pamMKax Takux npegnpuatuin). CnegoBaTeribHO, OCHOBHOW (Mnu
Hanbonee BbIrOAHbLIA) PbIHOK (M, COOTBETCTBEHHO, Y4YaCTHMKOB pblHKa) Heobxoanmo
paccmaTpuBaTb C TOYKM 3PEHUS NPEANPUSTUS, YYUTbIBAs TakMuM O0Opa3oM pasnuuvs Mexay u
cpeav npeanpusiTUn, OCyLLEeCTBNAOLWMX pa3nnyHble BUAbl 4eATENBHOCTH.

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

2. OnpegeneHne NCXoOHbIX YCITOBUN OLEHKM.

3. OnpegeneHune NCXoaHbIX AaHHbIX 411 METOAOB OLIEHKMW.

4. NpUMEHEeHNEe METOLO0B OLIEHKM.

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

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

2. OnpeaeneHve NcxoaHbIX YCIOBUN OLLEHKU.

BbinonHeHne ykazaHHOro nyHKTa ocyLecTBnsieTca B nogpasaene «AHanm3 pbiHKay.

3. Onpegenenne UCXOOHbIX AaHHbLIX AN METOAOB OLIEHKMU.

Ona Toro 4ytobbl OOOUTLCA Haubonbluen nocneaoBaTENbHOCTU U COMOCTAaBMMOCTU OLEHOK
crnpaBeanMBOM  CTOMMOCTM U pacKkpblTua  cooTBeTcTByowen wuHdopmauun, |IFRS 13
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yCTaHaBNMBaeT Uepapxvio CcnpaBensiMBon CTOMMOCTU, KOTOpas AENUT UCXOOHble LaHHble AN
METOA4a OLUEHKW, Ucnornb3yemble Ofs OUEHKM ChpaBeanMBoM CTOMMOCTWM, Ha TpU YPOBHS.
Wepapxusa cnpaBeanvBon CTOMMOCTM OTAaeT HanmboNbLIM NPUOPUTET KOTMPYEMbIM LiEHaM
(HEKOPPEKTUPYEMBIM) Ha aKTUBHbLIX PbiHKaX ANS WOEHTWMYHbIX akTUMBOB MM o06s3aTtenbcTB
(ncxogHble AaHHble 1 YPOBHS) M HaMMEHbLUMW NPUOPUTET HeHabngaemMbiM UCXOOHbIM
AaHHbIM (MCXOOHble AaHHble 3 YPOBHS).

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

Uepapxus cripasednusol crmoumMocmu (uepapxusi 0aHHbIX)

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

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

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

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

NcxoaHble fAaHHble 1 YPOBHS OOMKHbI KOPPEKTMPOBATHLCSA TONBbKO B CrieayroLwmx crnyyasx:

+ KOrga npeanpusiTue  yaepxkueBaeT  6GomMblioe  KOMMYECTBO  aHanNOrMU4HbIX  (HO
HEeMAEeHTUYHbIX) aKkTMBOB MM 06s3aTenbCTB (HanpuMmep, OONToBble LEeHHble Gymarn),
KOTOpblE OLLeHMBAOTCHA NO CnpaBeafIMBOM CTOMMOCTH, @ KOTUpyeMas LieHa Ha aKTUBHOM
PblHKE CyLLEeCTBYeT, HO He ABMsieTCA OOCTYynMHOW B NOGOM MOMEHT, ANS Kaxaoro u3
[AaHHbIX aKTMBOB MM 06A3aTenbCTB MO OTAENbHOCTM (TO €CTb MPU YCIIOBUM HaNMyns
GonbLIOro KOnMYecTBa aHarnorMyHbIX akTMBOB WNM 06s3aTenbCTB, yaepXKuBaemblxX
npeanpusTneM, 6bino Obl TPYAHO MONyYUTb WMHEOPMAUMIO O LeHax AN Kaxgoro
OTAENbHOro akTMBa unun obsisatenbCcTBa Ha AaTy oueHku). B Takom cnyyae B kauyectBe
NPaKTM4eCKoro NOAPYYHOro cpeacTBa nNpeanpuaTMe MOXeT OLEeHMBaTb CrpaBeanvByio
CTOMMOCTb, MCMOMb3ys anbTepHaTMBHbIA METOA OLIEHKM, KOTOPbIA HE OCHOBbLIBAETCH
NCKMIOYNTENBHO Ha KOTMPYEMbIX LeHax (Hanpumep, maTpuyHoe LeHooGpasoBaHue).
OpHako MCnonb30oBaHWe anbTEePHATMBHOrO MEeTOo4a OLEHKM MPUMBOAUT K MOMYyYEeHUIo
OLIEHKM CrpaBeanvMBO/ CTOMMOCTM, KOTOpasi OTHOCUTCS K Gornee HW3KOMY YpPOBHIO B
nepapxuu cnpasegsimBon CTOUMOCTM.

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

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

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

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

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

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

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

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

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

+ COCTOAHME UM MECTOHaxoXOeHWe aKTnBa;

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

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

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

3. UcxodHble OaHHbIe 3 YpoeHs - 3TO HeHabnogaeMble UCXOOHbIE OaHHble AN akTMBa Mnu
obsizaTenbcTBa. HeHabntogaemble UCXOAHbIE AaHHblE OOMKHbI UCMOMNb30BaTbCA ANA OLLEHKU
cnpaBeasIMBON CTOMMOCTU B TOM CIydae, eCcinin yMeCTHble Habnogaemble CXOOHbIE AaHHbIE He
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[AOCTYMHbI, TAKUM 06pa3oM, YYUTbIBAOTCA CUTyaLMK, NPU KOTOPbLIX HabnogaeTcss HeGonbluas,
MpU HaNU4YUM TakoBOW, AESATENBbHOCTb HA PbIHKE B OTHOLUEHWM akTMBa MUNun obsi3aTenbCcTBa Ha
AaTy oueHku. OOHako Lenb OLEHKWM ChpaBeanMBON CTOMMOCTM OCTaeTcsl MpexXHel, TO ecTb
BbIXOAHAsi LLleHa Ha AaTy OLLeHKM C TOYKWN 3PEHUSI yHacTHMKA pbliHKa, KOTOPbLIN yaAepKMBaET akTuB
unu nmeet obsasaTtenbcTBo. CregoBaTtenbHO, HeHabnaaemMble UCXOOHblE OaHHble [AOIMKHbI
oTpaxaTb JONYyLLEeHNs!, KOTOPbIE YYAaCTHUKM pPbiHKa UCMONb30Banu Obl NpU YCTAaHOBNEHUN LiEHbI
Ha aKTUB UnK 06s3aTeNbCTBO, BKHOYasi JOMYLLUEHNS O pUCKE.

[onyuieHnsa o pucke BKOYaKT PUCK, MPUCYLLMIA KOHKPETHOMY METOAY OLIEHKWU, NCNONb3YyEMOMY
ANs OUEHKM chnpaBenfMBoM CTOMMOCTWM (TakoMy Kak Mogenb LeHOOoOpa3oBaHus), U PUCK,
NPUCYLLUMA UCXOL4HbIM AaHHbIM MeToAda oueHkn. OueHka, He BKM4YarLwasa KOPPEeKTUPOBKY C
y4yeToM puUCKOB, He ByaeT npeacTtaBnATb OLEHKY CnpaBensiMBOM CTOMMOCTM, €CIU YYaCTHUKM
pblHKa OyayT BKMAYaTb TaKyld KOPPEKTMPOBKY MNPW YCTAHOBMEHUM UEHbl Ha akTUB Wnu
06sa3aTtenbcTBO. Hanpumep, MoOXeT BO3HMKHYTb HEOOGXOAMMOCTb BKITHOYUTL KOPPEKTUPOBKY C
Yy4eTOM PUCKOB NPW HaNMYnmM 3HaYNTENbHON HEONPEAENEeHHOCTUN OLEHKN.

lMpumeHsmb HeHabnodaemble UCXOOHble OaHHbie criedyem, UCMOoMb3ys 8CH0 UHOpMayULo,
docmyriHyro 8 crioxXuswuxcsi obcmosimenibcmeax, komopasi Moxem eK/oYams cobCmeeHHble
OaHHbie npednpusmus. [pn pa3paboTke HeHabngaeMbIX UCXOOHbLIX AaHHbLIX nNpeanpusTue
MOXET HayaTb CO CBOMX COOCTBEHHbIX AaHHbIX, HO OHO LOMKHO KOPPEKTUpPOBaTb 3TN AaHHbIE,
ecnm 000CHOBaHHO AOCTyNHasi MHAOPMaLUUs yKasblBaeT Ha TO, YTO OPYrne yYacTHUKU pbiHKa
ncnonb3oBanu Gbl Apyrne LaHHble WK CyLEeCTBYET Kakas-To MHdopMauus, cneumnduyeckas
AN NpeanpusTus, Kotopas HeaoCTynHa ANa APYrMX y4acTHUKOB pbiHKa (HanpuMmep, CUHeprus,
cneuncduyeckass ans  npeanpuatvsa).  MNpeanpusatuio HET  HeobXxoAMMOCTM  mpunaraTb
ype3MepHble ycunusi, 4Tobbl MOMNYyYMTb WMHOPMALMIO O AOMYLIEHMSX YYACTHUKOB pPbIHKA.
OpHako npeanpuaTMe LOMKHO Y4YuTbiBaTb BCHO MHOPMaUMIO O AOMYLIEHUSX YYaCTHUKOB
PblHKa, KOTopasi sBMsieTcsi 060CHOBAHHO AOCTYNHOW. HeHabniogaemble UCXOAHbIE AaHHbIE,
pa3paboTaHHble B COOTBETCTBUM C BbILLEONMCAHHOW NPOLEAYPON, CYATAKTCA LONYLLEHUAMMN
YYaCTHMKOB PblHKa U yAOBMETBOPSOT LENM OLEHKN CNPaBeANMBOM CTOMMOCTMU.

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

4. NpMeHeHne MeTOO0B OLIEHKU.

Mpn oLeHKe crnpaBeanvMBOW CTOMMOCTM HEOBXOAUMO MCMONb30BaTh TakMe MeTOAbl OLIEHKM,
KOTOpble SBMNANTCA MPUEMIEMbIMU B CHOXUBLUMXCA OOCTOSATENbCTBAX M AN KOTOPbIX
[AOCTYMHbl [aHHble, [OOCTaTOYHble AN OLEHKM CcrpaBeasiMBoi CTOMMOCTW, TMpu  3TOM
MaKCUMarnbHO WCMOmb3ysl YMECTHble HabnogaeMble WUCXOAHble [AaHHble WM MUHUMAanbHO
Ncnonb3ysi HeHabngaeMble UCXOAHbIE AaHHbIE.

Tpemsi Haubonee LIMPOKO MCMOMNb3yEMbIMU METOAAMM OLEHKN SBASKOTCHA PbIHOYHbBIA NOAXOA,
3aTpaTHbIN Noaxo4 1 OXO4HbIM noaxoa,.

B HekoTOpbIX crnyyasx npuvemnembiM OydeT MCMNOnb30OBaHME OOHOr0 MeToda OLEHKU
(Hanpymep, Npu OUEHKEe akTuBa UM 0b6s3aTeNbCTBa C MCMOMNb30BAHMEM KOTUPYEMOW LiEeHbl Ha
aKTUBHOM pblHKE AN WOEHTUYHbIX aKTMBOB wnn obssaTtensctB). B agpyrmx  cnyyasax
npuemnembim 6yoeT Ucnorb3oBaHNe MHOXECTBEHHbBIX METOAO0B OLEHKN (HAanpumep, Tak MOXeT
0bCTOATL Ao Npy OLUEHKE eguHULbI, FEHEPUPYIOLLIEN OeHEXHbIe cpeacTBa). Ecnu ansa oueHku
crnpaBeaIMBOM CTOMMOCTM UCMOMb3YHTCA MHOXECTBEHHbIE METOAbI OLIEHKN, TO pe3yrnbTaThbl (TO
€CTb COOTBETCTBYHOLLME MOKa3aTenu CnpaBeasiMBoON CTOMMOCTM) AOIMKHbI OLLEHMBATLCA NMyTEM
pacCMOTPEHUsT  LenecoobpasHOCTM  OuanasoHa  3HA4yeHWMW, OOO3HAYEHHbIX  OaHHbIMU
pesynbTaTamu. OueHka crnpaBefnMBo/ CTOMMOCTM - 3TO 3Ha4YeHWe B Mpefenax Takoro
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Anana3oHa, KoTopoe Hanbornee TOYHO npencrtaendaeT cnpaseanmMByrdo CTOMMOCTb B
CNOXMBLUNXCS 06CTOATENBCTBAX.

B cootBetcTBUM Cc IFRS 13 npu pbIHOYHOM (CpaBHUTENBHOM) NOAX0AE UCMONb3YOTCS LIEHbI U
Apyras ymectHasi nHdopMaLmsl, reHepupyemasi pbIHOYHbIMU ONepaunsiMmM C MOEHTUYHBIMU NN
COMOCTaBUMbIMW (TO €CTb aHaNoOrM4YHbIMKU) akTMBamMKn, 06A3aTenbLCTBaMM UK rPynNnovt akTUBOB
n 0653aTENbLCTB, TaKOM Kak GM3HeC.

Hanpumep, B MeTogax OLEHKW, COBMECTUMbIX C PbIHOYHLIM MOAXOAOM, YaCcTO WUCMOMb3YTCS
PbIHOYHbIE MHOXWTENW, BO3HMKAIOLLME U3 KOMIMIEKTa CONnocTaBUMbIX nokasatenein. MHOXUTenm
MOryT HaxoauTbCs B OOHMX AManasoHax ¢ APYrMM MHOXWUTENEM MO KaXXgomy COonocTaBUMOMY
nokasartento. [Ins Bblbopa Haanexallero MHOXUTENs M3 AvanasoHa TpebyeTcs Mcrnonb3oBaThb
CY)XOEHME C Y4ETOM Ka4yeCTBEHHbIX U KONMYECTBEHHBLIX (PaKTOPOB, CNELMMUYECKMX AN OLIEHKN.

MeToabl  OLEHKM, COBMECTMMble C  PbIHOYHLIM  MOAXOAOM,  BK/OYAT  MaTpU4HOe
LeHooGpasoBaHMe. MaTtpuyHoe UeHoobOpasoBaHMe - 3TO  MaTemMaTUdeckuin  meTton,
MCMOSb3yeMbI MPEMMYLLIECTBEHHO A1t OLEHKMN HEKOTOPbLIX BUAOB (DMHAHCOBBLIX UHCTPYMEHTOB,
TakMX Kak [OMroBble LEeHHble OGymary, He OCHOBbLIBAsiCb JMLIb Ha KOTUPYEMbIX LieHax Ha
onpefeneHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHUN LIeHHbIX ByMar K Apyrim KOTUPYEMbIM
LleHHbIM Bymaram, Ucrnonb3yembiM Kak OpUeHTUp.

B coortBetctBuM ¢ IFRS 13 npu ucnonb3oBaHum [OXOAHOro noaxoga Oyaywime Cymmbl
(HanNpumep, MOTOKM AEHEXHbIX CPeaCTB MM OOoXOo4bl U pacxodbl) nNpeobpas3oBbiBAOTCA B
€OVHYI0 CYMMY Ha TEeKyLUMA MOMEHT (TO eCTb OWCKOHTMpOBaHHy). [Npu ucnonb3oBaHun
AOXOAHOro nogxoda OueHKka CchnpaBedsiMBoOM CTOMMOCTM OTpaXKaeT TekylMe pPbIHOYHbIE
OXMNOAaHUS B OTHOLLEHUM Taknx OyayLmx CyMm.

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

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

OpFaHVI3aL|,I/1$| AOOJPKHa oueHumBaTb chnpaBeannmByrd CTOMMOCTb akTtMBa WA obsa3aTenbCcTBa,
ncnonb3ya Te gonyueHua, KoTtopble UCnosib3oBalun Obl YY4aCTHUKU PbIHKa Npu yCTaHOBIEHUU
LeHbl Ha OaHHbIN aKTUB WNU AaHHOe 0065a3aTenbCTBO npu ycnosumn, 41O YYHYaCTHUKU pPbIHKA
ﬂ,eVICTByIOT B CBOUX Ny4YLNX S3KOHOMUNYECKUX NHTEPECaX.

MNpn  dopmupoBaHMM  AaHHbLIX  AONYLWEHWA  opraHuMsauuu HET  HeobXxoauMoCTu
NOeHTUOULMPOBATb KOHKPETHbLIX YYaCTHUKOB pblHka. BmecTo aTOro opraHusaums OoSbkHa
naeHTMuumpoBatb 0obLIME XapaKTEPUCTUKM, KOTOPble OTNAMYalT YYaCTHUKOB  pblHKA,
NpUHMMAas BO BHMUMaHMe (pakTopsbl, cneumnunyHble 4515 BCero NepevmncrieHHoOro HUXe:

(a) akTueBa nnu obs3aTensLCTBa;
(b) ocHoBHOro (MnNu Hanbonee BLIFOAHOMO) PblHKA ANA akTuBa UM obs3aTenbCcTBa; U
(C) y4aCTHUKOB pbIHKa, C KOTOPbLIMW OpraHM3aums BcTynuna 6bl B CAENKy Ha AaHHOM PbIHKE.

68 lNpumepbl PbIHKOB, Ha KOTOPbIX WCXOAHble AaHHble MOryT ObiTb HabniogaembiMu Ang
HEKOTOpbIX aKTMBOB M 00A3aTenbCcTB (Hanpumep, (UHaAHCOBLIX WHCTPYMEHTOB) BKIIOYAOT
OupxXeBble PbIHKWA, OUNEPCKUEe PbIHKW, PbIHKM C BpOKepCKMM MNOoCpegHU4eCcTBOM U PbIHKK
npuHUMnanoB (cMm. NyHKT B34).
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B34 [lMpumepamu pbIHKOB, Ha KOTOPbIX WCXOAHble AaHHble MOryT ObiTb Habngaembivy B
OTHOLLEHMN HEKOTOPbIX aKTUBOB U 06s3aTenbCcTB (Hanpumep, (OMHAHCOBbIX MHCTPYMEHTOB),
MOryT ObITb criegytoLume:

(a) BupxeBble pblHKM. Ha GupXeBOM pblHKe WHGOPMaUMS O LeHax 3aKkpbiTUs SIBNSieTCs
NerkoAoCTyNHON W, Kak MpaBuno, rnokasaTenbHOW B OTHOLUEHMW ChpaBeasIMBON CTOMMOCTMW.
MprMepom Takoro pbiHka siBnsieTcs JToHaoHcKas hoHaoBasi bupka.

(b) Ovnepckue pbiHkK. Ha aunepckoM pblHKe Aunepbl Bcerga roToBbl ToproBath (MOKynaTb Unm
npodaBaTb 3a CBOW COBCTBEHHLIN cYeT), oGecneymBasi TEM cambiM NMKBUAHOCTbL NOCPeaCTBOM
MCMONb30BaHUS CBOEro Kanutana Ans NogaepxaHust 3anaca obbekToB, Ansi KOTOPbIX OHU
co3galoT pblHOK. Kak npaBuno, vHdopMauuss O UeHe Mokynatens W LeHe npoaasBua
(NpeacTaBnsALWMX LEHY, N0 KOTOPOWN AMrep xenaeT KynuTb, U LIeHy, No KOTOPOI AUnep xenaet
npodaTb, COOTBETCTBEHHO) siBNsieTcs 6onee JOCTYNHON, YeM MHpOpMaLUsi O LieHax 3akpbITUs.
BHeOupkeBble PbIHKM (LEHbl AN KOTOpbIX MyGruKyloTcs) SABASOTCA OUNEPCKUMU PbIHKaMMU.
[lunepckne pbiHKM Takke CYLLECTBYIOT AMs APYrMX BUAOB aKTUBOB M 00513aTenbCeTs, BKAOYas
HeKoTopble (PMHAHCOBbIE MHCTPYMEHTbI, TOBapbl U m3nyeckne akTvebl (Hanpumep, GbiBliee B
ncnonb3oBaHUM obopyaosaHue).

(c) PblHKM c OpokepckMm nocpegHM4YecTBOM. Ha pblHke € GpoKepckMm nocpeaHn4yecTBOM
Opokepbl CTapatoTcs CBECTM MoKynaTenen ¢ npogasBuaMu, HO He rOTOBbl TOProBaTb 3a CBOW
cobCTBEHHbIN c4yeT. [pyrumn cnoBamu, Opokepbl He MCNONb3ylT CBOW Kanutan Aans
noggepXaHua 3anaca obbekToB, AN KOTOPbIX OHM CO3A4alT PbIHOK. Bpokep 3HaeT ueHbl,
npegnaraeMble U 3anpawmBaemble COOTBETCTBYIOLLMMUN CTOPOHAMM, HO KaXKaasi U3 CTOPOH, Kak
npaBuino, He 3HaeT UueHoBble TpeboBaHWA [Opyron CTopoHbl. WMHdopmauus o ueHax
3aBEPLUMBLUMXCS COENOK MHorga ObiBaeT AOCTYNMHOW. PbiHKM ¢ Gpokepckum obcnyxnBaHWem
BKIOYAOT B ce0SA 9MEeKTPOHHbIE KOMMYHMKALMOHHbIE CETW, B KOTOPbLIX CBOAATCS 3asBKM Ha
MOKYNKY 1 NPOAaXy, a Takke PbIHKM KOMMEPYECKOM U XXUITON HEOBWKUMOCTMW.

(d) PbiHKM npuHUunanos. Ha pbiHKe NpuMHUMNANoOB COENKW, Kak nepBuYHas npopaxa, Tak u
BTOpMYHAs nepenpogaka, OCYLLECTBMSAKTCS CTOPOHaMU CaMOCTOATENbHO, 6€3 MocpeaHUKOB.
JInwb HebonbLwon 06bem MHOPMaLMK O TaKUX COENKax MOXET ObiTb 00LLEeA0CTYMHbLIM.

B Tex cnyvasx, korga uUeHa Ha MOEHTUMYHBLIA akTMB unNn 00A3aTenbCTBO He SABMsieTcs
Habniogaemon Ha pblHKE, OpraHu3aums OUEeHMBaEeT CrnpaBeanyByl0 CTOMMOCTb, MCMOMb3ys
APYron  MeTod  OUEHKW, KOTOopbli  obecneynmBaeT  MakcumanbHOE  UCMOMb30BaHWe
peneBaHTHbIX Habnogaembix NCXOAHbIX AaHHBIX U MWHUManbHoEe
Mcnonb3oBaHne HeHabnaaeMblX UCXOAHbIX AaHHbIX. [1OCKOMbKY crnpaBeanvBas CTOMMOCTb
SIBNSETCHA OLIEHKON, OCHOBAHHOW HAa PbIHOYHbLIX AaHHbIX, OHA onpeaenseTcsa C MCNofib30BaHNEM
TakMX AONYyLEHWI, KOTOPble YYaCTHWKN PbiHKA NPUHANM Obl BO BHMMaHWe npu onpeaeneHun
LieHbl akTUBa Unu 06a3aTenbCTBa, BKNoYasa gonylleHus o pucke. CnegosaTenbHO, HAMepeHue
opraHvM3auuMn yaepXaTb akTMB WM yperynupoBaTb WNU  WHbIM 0Opa3oM  UCMOMHWTB
06a3aTenbCTBO HE MMEET 3HAYEHNS NPU OLEHKE CnpaBeannBon CTOMMOCTH. (n.3)

Obs3aTenbcTBa M OoneBble MHCTPYMEHTDI, yaepXunBaemblie OPYrMMU CTOPOHaMU B KayeCTBe
aKTBOB

M. 37 Ecnu ueHoBas KOTUMPOBKAa B OTHOLUEHUW Mepeaayn MAEHTUYHOro WM aHanormyHoro
obsasatenbctBa nNn60 COBCTBEHHOrO AOMEBOr0 MHCTPYMEHTa oOpraHv3auum HedocTynHa WU
MOEHTUYHBbIM OOBLEKT yAepXuBaeTcsa APYrol CTOPOHOW B KavecTBe akTuea, oOpraHv3auus
AOIDKHa OLEeHWTb CnpaBeAnMBYld CTOMMOCTb AaHHoro obssatenbctBa wnv  OOMEBOro
MHCTPYMEHTa C MO3WLMIN Y4aCTHUKA PblHKA, KOTOPbLIN YAepXuBaeT 3TOT UOAEHTUYHbIA 0ObeKT B
KayecTBe aKTuBa, Ha AaTy OLEHKM.
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M. 38 B Takmx cnydyasix opraHuMsauusi OOSPKHA OUEeHMBaTb CrpaBensiMByld CTOMMOCTb
06s13aTenbLCTBa MW AONEBOr0 MHCTPYMEHTA cneayowmum obpasom:

(a) mcnonb3ysa LEeHOBYH KOTMPOBKY Ha akTMBHOM pPbiHKE B OTHOLLUEHUMW MAEHTUYHOro OObEKTa,
yOEep>XXMBaeMoro Opyrov CTOPOHOW B KaydeCTBe akTuBa, €Cnu AoCcTyrnHa uHdgopmaumst o6 atomn
LeHe;

(b) npu OTCYyTCTBUA VIHdJOpMaLI,VII/I O TaKow LeHe, ncnonb3ya apyrune Ha6monaeMb|e ncxoaHble
OaHHble, Takne KakK LueHOBadA KOTUPOBKa Ha pPblHKE, KOTOprVI He ABNAETCA aKTUBHbIM AO5A
NAeHTN4HOoro 0o0bekTa, yaoepxmsaemoro /J,pyr0|7| CTOpOHOVI B Ka4eCTBE aKTunBa,

(c) npm oTcyTcTBUM MHGOPMaUUK O HabngaeMblX LieHax, onMcaHHbIX B nognyHkTax (a) un (b),
MCNonb3ysi 4pYron MeTo OLEHKM, TaKoM Kak:

(i) moxoaHbIM noaxon (Hanpumep, pacyeT NpPUBEAEHHOW CTOMMOCTH, yuuTbiBarowmun Gyaywimne
AEHEeXHble MOTOKW, KOTOpble YYAaCTHWK pbiHKa oxuaan Obl nony4utb OT obs3aTtenbcTBa Unu
O0NEBOro UHCTPYMEHTA, KOTOPbIE OH YAep>KMBaeT B Ka4eCTBe akTuBa);

(i) pblHOYHBIM  nogxod (HanpuMmep, WCMONb3yd  LEHOBbIE  KOTUPOBKM B OTHOLUEHWUU
aHanormyHoro obsizatenbcTBa WM OONEBbLIX MHCTPYMEHTOB, YAEPXMBAEMbIX OPYryMu
CTOpPOHaMM B KA4eCTBE aKTMBOB).

n. 39 OpraHusaumsi OofkKHa KOPPEKTMPOBaTb LEHOBYKD KOTUMPOBKY B  OTHOLLUEHUU
obsa3aTtenbcTBa UM COOCTBEHHOrO O0NEBOr0 MHCTPYMEHTA OpraHusauuu, yaepXnBaemoro
APYro CTOPOHOM B KayecTBe aKTMBa, TOMbKO €Criv MMEKT MeCTO cneumdudHble Ansi 3TOro
aKkTmeBa (pakTopbl,KOTOPblIE HENPUMEHWMbI K OLeHKe CrnpaBeasiMBoM CTOMMOCTM YKa3aHHOro
o6a3aTenbcTBa UNU 4ONeBoro MHCTpymeHTa. OpraHmsaumsa OOMmKHa YA0CTOBEPUTLCS, YTO LieHa
aKTMBa He OTpaxaeT BNUSHMSA OrpaHUYeHus, npegoTBpallatollero Npoaaxy AaHHOMO akTuBa.
HekoTopble (hakTopbl, KOTOPbIE MOTYT yKasblBaTb Ha TOT haKT, YTO LleHOBasd KOTUPOBKa akTMBa
AOMMKHa ObiTb CKOPPEKTMPOBaHa, BKIOYAOT creaytoLLlee:

(@) LeHoBass KkOTMpOBKa akTMBa OTHOCUTCS K aHanormyHoMy (HO He WOEHTUYHOMY)
06a3aTenbCcTBy MM OONMEBOMY MHCTPYMEHTY, YAEPXXMBAeMOMY APYro CTOPOHOW B KayecTBe
aktmBa. Hanpumep, 0683aTenbCTBO UNN LONEBON MHCTPYMEHT MOXET UMETb KaKyt-TO 0Cobyto
XapaKkTepUCTUKy (Hanpumep, KpeauToCcnoCOOHOCTb SMWUTEHTA), OTMMYHYO OT TOW, KOTopas
OTpaeHa B CnpaBeanMBOM CTOMMOCTM aHanormyHoro obsi3aTtenscTBa WM OONEBOro
WHCTPYMEHTA, YAEPXKUBAEMOrO B KA4eCTBE aKTMBA.

(b) EmuHuua yyeTa, npuHATas ANA akTuMBa, OTNMYaEeTCa OT eAuHMUbl yyYeTa, NPUHATOW Ans
obsa3aTenbcTBa UM OONEBOro MHCTpPyMeHTa. Hanpumep, npuMeHnTensHO K oba3aTtenscTBam B
HEKOTOPbIX CNy4asix LieHa Ha akTMB OTpaxaeT KOMOMHMPOBAHHYIO LieHY nakeTa, BKYatoLWwero
Kak CyMMbl K MOMyYEeHU0 OT 3MUTEHTA, Tak U NpefoCTaBlEeHHble TPeTbeN CTOPOHOW cCpeacTBa
NOBbLILEHNA KpeauTHOro kadectsa. Ecnv eguHuua ydeta B OTHOWeEHWMM obs3aTtenbcTBa He
ABNSAETCS TAaKOBOW B OTHOLLUEHMMW YKA3aHHOr0 KOMOMHMPOBAHHOrO Maketa, TO LEeNbl OLEHKU
ABNAETCS onpedeneHne CcrnpaBeanuBonM CTOMMOCTM obdA3aTenbCTBa OMUTEHTa, a He
crnpaBeanIMBoOM CTOMMOCTM KOMOMHMPOBaAHHOMO naketa. Takmm obpa3oM, B NogobHbIX criyyasx
opraHuMsaumm Heobxoaumo ObINO  Obl  CKOppeKkTMpoBaTb  Habniogaemyld  LUEHy Ha
COOTBETCTBYIOLLMIN aKTUB, YTOObI UCKNIOUMTL 3PAEKT OT CPEeACTB MNOBLILEHUS KPEeAUTHOrO
KayecTBa, NpefoCTaBfeHHbIX TPETbEN CTOPOHOMN.
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6. OLIEHKA CNPABEANIMBOA CTOMMOCTU OB bEKTOB OLIEHKU
6.1. BbIBOP UCNOML3YEMbIX NOAXOAOB U METOAOB OLIEHKM

NMocnegoBaTenbLHOCTL onpeaerneHna CTOMMOCTN 00beKTa OLeHKU, 000CHOBaHue Bbibopa
MCNonb3yeMblX NMOAXOAOB K OLeHKe U MeTOAOB B paMKax KaXaoro U3 npumeHsieMbix

noaxoanoB; OTKa3 OT ucnosib3oBaHnsa noaxona K oleHke crnegyet npoKOMMEeHTUpPoOBaTb

CornacHo ®CO V, npu npoBegeHUn OLEHKN UCNONb3YIOTCS CpaBHUTESbHbINA, JOXOOHbIN
W 3atpaTHblM nogxodbl. [daHHble MNOMOXeHMs He npoTuBMpedaT npeacTaBneHHbIM Bbille
nogxogam K onpegerieHnto crnpaBeannBon CTOMMOCTU M3MNOXeHHbIM B MexayHapoaHoM
ctaHgapTe uHaHcoBon otyeTHOCTU (IFRS) 13 «OueHka cnpaBeanuBon CTOUMOCTUY.

Mpn NpMMeEHeHUn Kaxgoro M3 NoAxXOAOB K OLEHKe MCMOMb3yHTCA pasnuyHble MeToabl
oueHkn. OueHWMK Moxem rpuMeHsmb MemoObl OUEHKU, He YyKasaHHble B dheaeparnbHbIX
cTaHgapTax OUEeHKM, C Lernbio NonyvyeHns Hambornee JOCTOBEPHbIX Pe3yNbTaToB OLIEHKM.

B npouecce oueHKM OUEHLMK paccMmaTpyvBaeT BO3MOXHOCTb MNPUMEHEHUS BceX
NOAXOA0B K OLEHKE, B TOM Yncne Ansi NOATBEPKAEHUSA BbIBOAOB, NOMYyYEHHbIX NPY NPUMEHEHNN
apyrmx nogxopos. [lpy BbiGope noaxo4oB M METOAOB OLEHKM OUeHLWUKYy Heobxoammo
yuntbiBaTb cneumduky oObekTa OLEHKM, Lienv OLEHKW, BUO CTOMMOCTM, OOCTATOYHOCTb U
AOCTOBEPHOCTb MCXOOHOW WHpopMauMu, OOMNYLEHUS U OrpaHuYeHust oueHkn. Hu oguH 13
NOAXOO0B U METOAOB OLEHKN He SABMSETCA yHMBEpCarbHbIM, MPUMEHUMbIM BO BCEX CRy4vasix
OLIEHKWN. B mo xe spemMsi oueHWUK MoxXem Uucrnonb3o08ampe 00UH r1odxo0 U Memod OUEHKU, ecriu
npumeHeHue daHHo20 nodxoda u memoda OUEHKU npusodum K Haubosiee G0CmMoeepHOMY
pesynbmamy OueHKU ¢ ydyemom dQocmyrnHoU UHopmayuu, JOonyweHull u ozpaHudeHud
nposodumMol OUEHKU.

AHanm3 BO3MOXHOCTW NPUMEHEHNSA 3aTpaTHOro Noaxoaa.

B obwem cnyyae, npMMeHeHne 3aTpaTHOro NoAxo4a HOCUT OrpaHWYeHHbIN XapakTep, U
AaHHBIN NoAxond, Kak NpaBurio, NpUMEHsieTCcd, Korga npubbinb U (MNW) AEHEXHbIN NOTOK He
MOryT OblTb AOCTOBEPHO ONpedeneHbl, HO Npy 3TOM AOCTynHa AOCTOBepHasi nHdopmaums ob
akTMBax M 00si3aTenbCTBax OpraHusaumu, Beaywien ousHec. Bo3amoXHOCTM mMcnonb3oBaHUSA
3aTpaTHOro noaxoda npu OueHKe BTOPWUYHbIX (PMHACOBLIX MHCTPYMEHTOB, OrpaHW4eHbl Mo
NPUYNHE TOro, YTO OOWMA pe3ynbTaT MHBECTUPOBAHUA MO TaKOMy MNPOAYKTY 3aBUCUT OT
(PUHaNbHONM LieHbl 6a30BOro akTMBa M He 3aBUCUT OT €€ 3HAYEeHUIN BHYTPU Nepoaa, a 3aH4uT u
OT CTPYTKpbl aKTUBOB 1 00513aTenbCcB 6a30BOro akTunBa.

AHann3 BO3MOXXHOCTW NPUMEHEHNS AOXOAHOro Noaxoaa.

[doxogHbln  nogxon  cuutaeTcs  Havbonee npueMnemMbiM  C  TOYKM  3pEHMUS
WHBECTULMOHHbIX MOTMBOB, MOCKOSIbKY MO CTOMMOCTbIO MpeanpuatMss B HEM MNOHUMaeTCs
OLeHKa noToka Oyaywmx aoxogoB. [loxoAdHbl noaxon npeanonaraeT, YTo NOoTeHUuanbHbIN
WHBECTOP He 3annatuT 3a AdaHHbin OGu3Hec cymmy, Oonbluyto, 4Yem TeKyuias CTOMMOCTb
Oyaywmx [oxogoB OT 3TOro (PMHACOBOrO MHCTPyMeHTa. BO3MOXHOCTM  MCnonb3oBaHUSA
AOXOOHOro nogxoda npu  OueHKe BTOPMYHBIX (PUHACOBBIX WMHCTPYMEHTOB, B Tekylueu
NONTUYECKOM N 3KOHOMUYECKOW CUTYaALIMW, OFPaHUYEHbl MO MPUYNHE Hanu4unsi CyLLECTBEHHOW
HeonpeaeneHHOCTN B NPUHLMMNMANbHOW BO3MOXHOCTM MOMyYEeHNS COOTBETCBYIOLLIMX AOXOO0B.

AHanm3 BO3MOXHOCTW MPUMEHEHNSA CPABHUTENBLHOIO Noaxoaa.

B cootBetcTBUM ¢ PCO V, cpaBHUTENBHBIN NOAX0A NpeacTaBnseT cobon COBOKYMHOCTb
METOAOB OLEHKW, OCHOBAHHbIX Ha CpPaBHEHUN OOBbEKTa OUEHKM C WAEHTUYHbIMK UMK
aHanornyHbiMn obbektamu (aHanoramu). CpaBHUTENbHbLIA MOAXOA OCHOBAH Ha MpuHUMNax
LleHOBOro paBHOBECKS U 3aMELLEHUSI. .
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B pamkax cpaBHUTENbHOroO NoAxoda MPUMEHSIOTCA pasfiMyHble MeTonbl, OCHOBAHHbIE
Kak Ha NpssMOM COMOCTaBfEHNN OLEeHMBaEMOro obbekta n 00beKTOB-aHanoros, Tak U MeToAbl,
OCHOBaHHbIE Ha aHanu3e CTaTUCTUYECKUX OAHHbBIX M MHOPMAaLMK O PbiHKE OObEKTA OLIEHKM.

MpMEHUTENBHO K OLEHKE LieHHbIX Bymar B pamkax CpaBHUTENbHOrO Moaxoga MOXHO
BblenuTb cneaywowme metoabl («OueHka CTOMMOCTM akTMBOB M Gu3Heca» nog pepakuunen
M.A. ®egoTtoson, Mockea-HOpawt, 2021 r.):

OkcnepTHbIN. CheunanucTbl N0 MMEKLWMM TpeH4aM U BO3MOXHbLIM HanpaBfeHUsM
N3MEHEHMS CTOMMOCTM LEeHHbIX Bymar gatoT 3KCNepTHbIE OLEHKN 1 MX 0606LeHwme.

AHanunTudeckmit. [laeTcs CUCTEMHBIN aHann3 COCTaBHbIX Af1IEMEHTOB CTOMMOCTU LLEHHOM
BGymarm 1 Ha OCHOBaHUK y4eTa haKTOPOB, BANSAIOLLMX HA 3HAYEHNE KaXKAOro anemMeHTa.

Cractunyeckun. MNMpumeHseTcs CTaTUCTUYECKUIA aHanu3 C UCMOMb30BaHWEM MNPUCYLLNX
eMy napamMeTpoB - CpegHuX Benu4YuMH, WHOEKCOB, AUCMEpCUKn, Bapuauumn, Koppensumin,
perperpeccun u T.A4.

MHgekcHbin. OnpegensitoTcd TEeHAEHUUU W3MEHEHUS] KOHDBIOHKTYPbl pPblHKA LIEHHbIX
Oymar Ha OCHOBe onpenenusi u aHanmsa pasnuyHbiX MHONKaTOPOB.

HopmaTtuBHo-napameTpmyeckmn. 1o MHBECTUUMOHHBIM  XapakKTepUCTUKaM  LIEeHHOM
Oymarn 3agaeTcs guManas3oH 3Ha4YeHulr, KOTOPOMY COOTBETCBYET OMNpenerieHHOE KOIMYECTBO
6annos. Cymma 6anos onpegensieT ypoBeHb LIEHbI.

MogenupoBaHusa. CocTaBneHne MOAENen, CXeMaTUYHO OTpacalwux BUSHUE
pa3nnyHbIX PaKTOPOB Ha YPOBEHbL LIEH.

B 6GaszoBom BapuaHTe B KayecTBe CrnpaBeasiMBoM CTOMMOCTM WUCNOMb3yeTcs LeHa
(nocnegHsis ueHa NpeasioXkeHus), packpbiBaeMasi MHAOPMaUMOHHOW cucTemon «bnymbepr»
(Bloomberg) nnv aHanornyHblx nnatgopmaxHa gaTy onpeaeneHvs cnpaseannBon CTOUMOCTH.

6.2.PACYET CNPABEANMBONA CTOUMOCTU OB BLEKTOB OLIEHKU

8 aBrycta poccuickni 3onoTogobbiTumk Polymetal, 3apernctpmpoBaHHLIn Ha OCTpPOBE
Ibkepcn noa  opucaukumen BenunkoOputanum, cooblmun o 3aBepllieHMM  npolecca
nepepernctpaumm B KasaxctaH. Komnanus ob6bsaBnseTr o6 ycnewHoOM 3aBepLueHun
pegoMunuunaumm B MexxgyHapoaHbln prHaHCcoBbIV LEHTP «AcTaHa» B KasaxcTaHe.

Tenepb KasaxctaHckasa dupxa MPLA (AIX) ByaeT OCHOBHOM TOProBoM NnoLlagkon ans
aKUMN KOMMaHUWN.

CornmacHoO gaHHbIM M3  OTKPbITbIX  UCTOYHMKOB, KOTMPOBKA Ha  ACTaHWHCKOM

mMexayHapogHon 6upxe, Kasaxctan (Astana International Exchange — AIX) Ha MOMeHT
3akpbiTna ToproB 10 asrycta 2023 r. paBHa 4,33 USD, cnepoBaTenbHO B pacyeTe Ha

10.08.2023 rog npyHUMaeM AaHHY KOTUPOBKY.
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OTYET OB OLIEHKE CITPABEJIJIUBON CTOUMOCTHU MPAB COBCTBEHHOCTH HA IL{EHHBIE BYMAT'W: AKI[MSI POLYMETAL INTERNATIONAL PLC,
(KOJT ISIN JEOOB6T5S470)

Tabnuya 2. KotnpoBku Ha 10 aBrycTta 2023 r.

1e Webma...

= \ we Market Data News Contact AIX Qazaq Index 1061.00
AN

() Home - Issuers

Polymetal International PLC (POLY)

@ AlX - Polymetal 433 +1516 «

(in)

Overview
o

Market State: CLOSED

Last trade time: 10.08.2023, Number of trades 224
14:00:10
4 3 + 057 (1516%) Total volume 46,786
= uso
Total value 20657224
Open price 413
ISIN JEOOBBTS55470
Previous closing price 376
Bid Price 431
High trade price 470 _ .
Offer Price 444
Low trade price 413 Closing price 433

UcmouHuk: https://aix.kz/issuers/polymetal-international-plc/

Tabnuya 3. PacyeT cnpaBeAnMMBOM CTOMMOCTU OLleHUBaeMbIX LLeHHbIX 6ymar

BankoTa Kypc LB py6. P®/ | CnpaBeanuBasi CTOUMOCTb 1
Llentan Gymara Koruposka HOMMHana gonnap CLUA' LeHHou bymaru, py6. P®
ISIN JEOOB6T5S470 4,33 usD 97,3999 421,74

HMmoeosoe 3Ha4yeHue cnpaednueo& cmoumMocmu OKpyearieHo 00 2-x 3HaKoe rnocsie 3ansgmodll

! https://cbr.ru/currency _base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=08.08.2023
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OTYET OB OI[EHKE CITPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATU: AKIIS POLYMETAL INTERNATIONAL PLC,
(KOJT ISIN JEOOB6T5S470)

7. OMUCAHUE NPOLIEAYPbI COIMACOBAHUA PE3YJIbTATOB OLIEHKU U BbIBOAbl,
NONYYEHHbLIE HA OCHOBAHUU NMPOBEAEHHbBIX PACHETOB MO PA3JIMYHbIM
noaxoaoAm

CornacoBaHue pesynbTaTa OLEHKM — MofydeHne UToroBon oueHkn ObliecTBa Ha OCHOBaHWUM

pe3ynbTaTtoB, NOJTy4EHHbIX C MOMOLLBIO Pa3yIM4HbIX METOO0B OLIeHKW.

3agjaya cornacoBaHusi 3aKMYaeTCsl B CBEAEHWM pPasfUYHbiX pe3ynbTaToB B e4UHYH
MHTErpupoBaHHYO OLEHKY CToMMocTu obbekTa. [pu cornmacoBaHMM pesynbTaTOB OLIEHKM
CTOMMOCTM C YYETOM BKMaja KaXZoro M3 HWX, BEPOSATHOCTb MonyveHusi G6onee TOYHOro wu

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

,D,J'IFI onpeaeneHnda CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTM ODObekTa OUEHKN MpumMeHAancda oamH noaxona-

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

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

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

Tabrnuua 4. CornacoBaHue pe3ynbTaTOB OLleHMBAaeMOro oobLeKTa

Mokasartenb CpaBHUTENbHbLIN JoxoaHbin 3aTpaTtHbIn
CnpaBegnmBasi CTOMMOCTb NpaB COBCTBEHHOCTM

Ha UeHHble Oymarn: Akums  Polymetal 421 74 He He
International plc, (kog ISIN JEOOB6T5S470), B ’ npUMeHsINcs npUMeHsNcs
pamMkax noaxoaos, pyb6.

Bec noaxoaa 1,00 - -

VIToroBoe 3HayeHue cnpaBennvMBol CTOMMOCTMU
npae COBCTBEHHOCTU Ha LieHHble Bymaru: Akuus
Polymetal International plc, (kog ISIN
JEOOB6T5S470), pyb.

421,74

UcmoyHuk: pacuemsl QueHuuKa
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OTYET OB OI[EHKE CITPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATU: AKIIS POLYMETAL INTERNATIONAL PLC,
(KOJT ISIN JEOOB6T5S470)

8. MEPEYEHb NCMONIb3OBAHHbIX NMPU NPOBEOEHUW OLIEHKM OAHHbBIX
8.1.NMEPEYEHbMETOAMYECKOUITUTEPATYPbI

1. Aceat [amogapaH, WMHBeCTMUMOHHas oueHka. WHCTPYMEHTbl M MeToAabl OUEHKM NobbIX
aktneoB (Investment Valuation: Tools and Techniques for Determining the Value of Any Asset),
M3paTtenbcTtBo: AnbnunHa Mabnuwieps, 2010 r.;

2. xenmc P. XutyHep, PbiHOYHaa cTtoumocTb. OueHka 6wusHeca, cnopbl akUWMOHEPOB,
OpakopasBogHble npouecchl, HanoroobnoxeHune. Cepusa: PuHaHcoBoe oueHuBaHue. ObnacTtu
npuMeHeHust U mogenu, NagatenbctBo: Mapocewka, 2009 r.;

3. Oxenmc P. XutyHep. OueHka 6usHeca. OpraHusauuns paboTtbl 1 oopmIieHne NMMCbMEHHOMO
otyeTa (Financial Valuation: Applications and Models), Cepus: ®uHaHCOBOE OLiEeHMBaHUE.
O6nacTtn npumeHeHns n mogenun. apatenbctBo: Mapoceiika, 2009 r.;

4. MeTogonornsa n pykoBoACTBO MO MPOBEAEHMIO OueHkM BusHeca wn/mnmn aktusos OAO PAO
«EQC Poccum» n 130 OAO PAO «ESC Poccuny, Deloitte & Touche, 2005 r.

5. Puyapg Bpewnnn, Ctioapt Marepc, lNpuHuunel koprnopatmBHbix duHaHcoB (Principles of
Corporate Finance), Cepusa: bubnuoteka «Tpornkn Ouanory, UsgatenbctBo: Onumn-busHec,
2007 r.;

6. Pytransep B. M., OueHka ctoumocTn busHeca, N3gatenscteo: Mapocerika, 2008 r.;

7. ®puaman xek, Opayan Hukonac, AHanm3 1 oueHKa NPUHOCSALLEN OOX04 HEABMXUMOCTMH,
MN3gatenbctBo: Jerno, 1997 r.;

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

9. [Opyrve BcnomoraTesibHble UCTOYHMKM, YKa3aHHble Mo TeKCTy HacToswero OTtyeTa..

8.2. UH®OPMALIMOHHO-AHANTUTUYECKUE MATEPUATBI

1. JaHHble MuHucTEpcTBAa  9KOHOMWYECKOrO  pasBuUTUSA Poccuickon degepauuu
(McTouHNK:M3IP PO, www.economy.gov.ru);

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

3. lNMpoune NCTOYHUKM (CChINKM Ha KOTOopble yKasaHbl No TekcTy OT4eTa).
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OTYET OB OI[EHKE CITPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATU: AKIIS POLYMETAL INTERNATIONAL PLC,

(KOJT ISIN JEOOB6T5S470)

9. CMUCOK NCNOINb3YEMbIX TEPMMHOB

Hama oueHku:

narta, no COCTOAHMIO Ha KOTOPYHO onpeaenaeTtcd CTOMMOCTb 006beKTa OLEeHKn

HonyuweHue:

npeactaBnser cobon npennornioxeHne, MPUHUMaeMOe Kak BepHoe U
KacaroLleecss hakToB, YCMOBUA UM OBCTOATENBLCTB, CBA3AHHLIX C OOBHEKTOM
OLIEHKMN, Lerbio OLEHKW, OrpaHUYEHMSIMM OLIEHKKN, UCNONb3yeMon MHdopmMaumen
unu nogxogamu (MeTogamu) K oLeHke.

Hox00HbIl Nodx00:

COBOKYMHOCTb MEeTOAO0B OLUEHKM CTOUMOCTU 00beKTa OLIEHKM, OCHOBAHHbLIX Ha
onpeneneHnn oxmngaembiX 0oxXxon0oB OT 06beKTa OLEHKM.

COBOKYMHOCTb MeTOoA0B OLUEHKUM CTOMMOCTU 0ObeKkTa OLEHKM, OCHOBAHHLIX Ha

3ampamHbit
103x0d: onpeneneHnn 3atpart, Heob6XxoaAMMbIX AN BOCCTAHOBMEHUs NMMBO 3amelleHns
’ o6beKTa OLEeHKN, C Y4ETOM U3HOCA U yCTapeBaHuii
MNHeecmupoeaHHbIlU .
CyMMa Jornra 1 cobCTBEHHOro KanvuTtana B 6m3Hece Ha AONrOCPOYHOW OCHOBE

Kanumarn:
Umoezoeas
cenuyuHa onpenensieTcs nyTem pacyeta CTOMMOCTM OObeKTa OLLeHKU MpU NCMONb30BaHUK

LIHOYHO NMOAXOAO0B K oueHke n obocHoBaHHOro OueHLWmKoMm cornacoBaHus (0606LweHns)
P pe3ynbTaToB, MOMYyYEHHbIX B paMkax NPUMEHEHUst PasfnMyHbIX MOAXOAOB K
cmoumocmu

06bEeKma oueHKu:

OLleHKe

Kanumanusauyus:

1. OO6palleHne 4MCTOro [AoXoda WM Cepun YUCTbIX MNOCTYMMEHUNR, Kak
dakTuyeckmx, Tak M OXMOAEMbIX Ha MPOTSKEHWM HEKOTOporo nepvoaa B
9KBMBANEHTHY0 CTOMMOCTb KanTana no COCTOSIHWIO Ha 3agaHHyto aaTty. 2. MNpu
oueHkax Ou3Heca 3TOT TepMuMH 0BO3Ha4aeT CTPYKTypy Kanutana 6usHeca
opraHuzaumu. 3. MNpu oueHkax GusHeca STOT TEPMUH Takke MoXeT o6o3HayaTb
Npu3HaHWe 3aTpaT Kak KanuTanbHOro akTMBa, a He Kak pacxofoB 3a Nepuos

MemoO ouyeHku:

crnocob pac4yeTta CToMmMoCTH 0o0bekTa ouUeHkM B pamMKax ogHOro 3 noaxoaos K

OLieHKe
00beKTbl rpakgaHCKMX npaB, B OTHOLIEHUW KOTOPbIX 3aKOHOA4ATENbCTBOM
O6BeKkm oueHkKu: Poccuinickon  ®epepaumm  ycTaHOBNEHa BO3MOXHOCTb WX  y4acTus B

rpaxgaHckom obopoTte

Omuyem:

OOKYMEHT, COCTaBIIEHHbII B COOTBETCTBMM C 3akoHogaTenbctBoM P® 06
OLlEHOYHOW  JedTenbHOCTW, bedepanbHbIMW  CTaHOApTaMm  OLLEHOYHOW
JedaTenbHOCTW, CTaHgapTamMy U npaBuraMyv  OLEHOYHOW AedATenbHOCTH,
YCTaHOBMEHHbLIMU camMoperynupyemon opraHmsaumen OLEHLINKOB, YreHOM
koTtopon sBnsetca OUEHLIUK, NOArOTOBUBLUMIM OTYET, NpeAHa3HaYeHHbIN AN
3aKasymKa OLEHKU U OpYrMx 3avHTepecoBaHHbIX NuL (Nonb3oBaTenen oTyéTa
00 oueHke), coaepxawunm noaTBEPXKOEHHOE Ha OCHOBE COOpaHHOWM
nHdpopmaumm ©n  pacyéToB npodpeccnoHansHoe cyxaeHue  OueHwmka
OTHOCMUTESTbHO CTOMMOCTUN 06bEKTa OLIEHKM

IModx00 K oyeHke:

COBOKYMHOCTb METOZ0B OLIEHKW, 06 beanHEHHBIX 06LLel MeTodonoruein

lpaso
cobcmeeHHoOCcMU:

npaBo MO CBOEMY YCMOTPEHMWIO BrageTb, MOMb30BaTbCA M pacnopsKaTbCs
CBOMM MMYLLECTBOM, repedaBaTb CBOW MOMHOMOYMSA  APYromy  nuuy,
ncrnonb3oBaTb MMYLLECTBO B KayecTBe 3anora unm obpeMeHsiTb ero WMHbIMM
cnocobamu, nepegasaTb CBOE MMYLLECTBO B COBCTBEHHOCTb N B ynpaBreHne
ApyroMy nuuy, a Takke coBepluaTb B OTHOLUEHUW CBOEro umyllecTsa nobble
OencTBus, He NpoTMBopeYallme 3akoHy. [paBo BnageHus npeactaBnseT cobown
BO3MOXHOCTb MMeTb Yy cebs paHHoe wumywecTBo. [lpaBo nonb30BaHMSA
npeacrtaenser cobor BO3MOXHOCTb UCMOMb30BaTh uMywecTBo. [1paBo
pacnopsikeHns npegcraBnsgeT cobo BO3MOXHOCTb OnpeaensiTe pUANYECKYIO
cyabby umyllecTBa (OTYyX4aTb B TOW MW UHOW hopMe, YHUYTOXaTb U T.4.)

Mpouecc oyeHkKu:

onpedenieHHass  nocrnegoBaTenbHOCTb  MNpoleayp, uUcnonb3yemas — Ans
NoSlyYeHnss oueHkn cToumocTu. [lpouecc oOueHkuM oB6blMHO 3aBepluaeTcs
OT1yeToM 06 OLIeHKe, MPUAAOLLMM [0Ka3aTeNbHYI0 CUMY OLEHKE CTOUMOCTM
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(KOJT ISIN JEOOB6T5S470)

PbIHOYHas
cmoumMocma:

ecTb Hambonee BeposiTHAs LeHa, NO KOTOPOM OOBLEKT OLEHKM MOXET ObiTb
OTYYXKJEH Ha ATy OLEHKN Ha OTKPbITOM PbIHKE B YCITOBUSX KOHKYPEHLMK, Koraa
CTOPOHbI COENKM [OEWCTBYT pa3yMHO, pacrnonarass Bcel Heobxoammown
nHdoOpMauMen, a Ha BENUYMHE LEHbl CAEMKU HEe OTpaXKalTCs Kakue-rnmbo
ypesBblvaliHble 06CTOATENBCTBA, TO €CThb Koraa:

+ OfHa M3 CTOPOH caenku He obsa3aHa oTyyxaaTb OOBLEKT OLEHKWU, a apyras
CTOpOHa He 0bsi3aHa NpMHMMAaTb UCMONHEHNE;

+ CTOPOHbI COENKN XOPOLLO OCBEAOMIIEHbI O NpeaMeTe CAENKM N OENCTBYIOT B
CBOUX MHTEepecax;

+ OOBEKT OLEHKN NpeacTaBneH Ha OTKPbITbIN PbIHOK NOCPEACTBOM Ny6nMYHON
odepTbl, TUMMYHOM AN1S aHANOMMYHbIX OOBEKTOB OLIEHKN;

+ LeHa caenku npeacraBnseTr cobon pasymMHOe BO3HarpakgeHue 3a obbekT
OLEHKN U MPUHYXXOEHMS K COBEPLUEHMIO CAENKN B OTHOLLEHWM CTOPOH CAENKN C
Yben-NMbo CTOPOHBI HE BbIO;

+ MnaTéx 3a 06beKT OLEeHKM NpegnonaraeTcs B JEHEXHON hopme.

Cob6cmeeHHUK:

dmamyeckoe UNM OPUAMYECKOE NULO, MMEKLLEe Ha 3aKOHHOM OCHOBaHMWM
npaBo COBCTBEHHOCTH

Cnpaesednusas
cmoumocmb

PblHOYHas OLUEeHKa, a He oOoueHKa, dopmupyemMass C Yy4eToM chneuudmku
npeanpusTus. Mo HeKoTopbIM akTMBaM M 0GsA3aTeNlbCTBaM MOTYT CyLLECTBOBaTb
Habnoaaemble pbiHOYHbIE OMepauuy UK pbiHoYHas uHdgopMauus. Mo apyrum
akTuBam U ob6s3aTenbcTBaM HabnodaemMble pblHOYHbIE onepauun  WUnu
pbIHOYHAs MHGOPMaLMA MOTyT OTCYTCTBOBaTb

CpaeHumersbHbIU
nooxoo:

COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTM OObEeKTa OLeHKM, OCHOBaHHLIX Ha
CpaBHEHUM OObEKTA OLEHKM C aHanorMyHbIMM OObEeKTamMu, B OTHOLUEHUM
KOTOpbIX MMeeTcst MHpopMauust 0 LileHax CAernoK ¢ HUMK

Cmoumocmb
o6BLeKma oueHKu:

pacyeTHas BENUYMHA LeHbl 00bEeKTa OLEHKWN, ONpeaeneHHas Ha AaTy OLEeHKU B
COOTBETCTBMM C BbiGpaHHbIM BWOOM cToMMOCTU. CoBeplueHue caenku c
OGBHEKTOM OLIEHKM He sIBMsieTcs HeobXxoauMbIM YCNoBMEM ANS YCTaHOBEHUS
€ro CTOMMOCTU

Llenb oyeHku

npegcraenseT cobow npegnonaraeMoe MCNOMb30oBaHWe pesyrnbTaTta OLEHKM,
oTpaxatoLlee cnyyam obsasaTenbHowm OLIEHKM, YCTaHOBIEHHbIE
3akoHogaTtenbcTBoM Poccuiickon ®egepauun, u (MNn) HbIE NPUYKUHBI, B CBA3N
C KOTOpPbIMM BO3HWKIA HEOBXOoOUMOCTb oOnpedeneHus CTOMMOCTM ObbekTa
OLLEeHKM.

LleHa:

npeacrtaenseT coboii AeHeXHY CyMMy, 3anpalunsaemyto, npeasiaraeMyo uUnm
ynnayvBaemMyl0  yyacTHMKaMuW B pe3ynbTaTe  COBEPLUEHHOW  UIK
npegnonaraemMon CAenKu
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MPUNOXXEHUENe1.Konuu 0OKYMEHTOB, NOATBEPXXOAIOLWME NPABOMOYHOCTb MPOBEOEHUSA
OLIEHKU

HEKOMMEPYHECKOE NAPTHEPCTBO
"CAMOPEI'YJIMPYEMASI OPFTAHHU3ALUUSA ACCOHHUALIUHU
POCCUHCKHUX MATHCTPOB OLLEHKHW"

Broouena DezepanbHo# pernetpanmonnodi ciyxdoii PoccHu B eaunibiii rocyapcTBeHHbIA peectp
CAMOPETYIHPYEMBIX Opranusaimii onentukor 4 wons 2007 rozna 3a Ne 0002

CBHAETEADCTRO

O YICHCTBEC B caMOpermepycmoii OpPraHM3aluH ONCHIIIMKOB

29 nexabps 2007 r. Ne 1,272'07

Hama Hosyep ceudemenvemea

Hacrosimmum mOoATBEPKAACTCHA, YTO

Kpyraos Huxonaii TepenrbeBuu
ﬂacnop'i' 46 02 Ne871020 BBITAH 7 (D.H.O. 11!/(‘!111[1/1(;1/
1 Oraenom muwuun Jlro6epeukoro YBJL MmockoBckoii obsactu

16.05.2002

MesKOTpaciieBoil HHCTHTYT NOBbIILEHHs KEAANHAAINEATII W TEPEHEHT G 1OBKIPPYKOBOIILINX KAaAPOB M CMICLUAIHCTOR
Poccuiickoii sxoHOMuUYecKo# akajgemun uM. I'.B.ITinexanosa
NMILIOM 0 npodeccrnoHanbHol nepenoaroroske MI1409113 28.04.2001

(OOPAZOGAMEILIOE VUPCHCOCHUE, CEPUA, HOMEP 1 OAME 86i0auu QOKYMEHMA O MPOGECCHONETHIOM 0OPA306aNIN)

asisercs wieHom Hexommepueckoro napraeperBa «CAMOPEI'YJIUPYEMAS
OPIAHU3BALIMA ACCOLIMALIMU POCCUUCKUX MATUCTPOB OLIEHKW»

Ne nio peecrpy 862 & or « 27 Agxabos 2007 r. rojia

¥ Ha ocHOBaHuM MDenepanbHoro 3akona Nel35-®d3 or 29.07.1998 r. «O6 oneHoUHOM
JestenbHOCTH B Poccuiickolt ®ejiepaiinu» UMEET HNPaBO OCYIIECTBISATH OLECHOYHYIO
JlesTesIbHOCTh Ha TeppuTtopuH Poccuiickol Menepalnmy camoCToATENIbHO, 3aHUMAsCh
YACTHOM MPAKTHKOH, @ TAKIKE HA OCHOBAHUM TPYAOBOIO JIOrOBOPA MEXK/Y OLEHILMKOM M
IOPHIHYECKHM JIHLOM, KOTOPOE COOTBETCTBYET TPeOOBAaHWSM YCTAHOBICHHBLIM (ejie-
PAILHBIM 3aKOHOIATEIILCTBOM.

Henoanumenonotii
oupexmop HIT APMO

//‘,"..._»‘,»\\ Hodicrocms ynomosouetnoro mya

~
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~

~
-~
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Mocrea
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, KBAAH(I)KKAI.IHOHHBII/I ATTECTAT
B OBAACTI/I OI_IEHO‘IHOI/I ,ZIEHTEALHOCTI/I

N 0313653 29, oersbpr- ol 2lr

Hacroxmnn KBaAH(HKANMOHHEIA aTTecTaT B 06AACTH ONEHOYHOH
ACATEABHOCTH TO HANPABAEHHIO ONEHOMHOH AEATEABRHOCTH

«Onenxa 6usuecar

' lfu;'l:an,'_ - Kpyrnosy Huxonaio TepenTbeBudy

Ha OCHOBAHEN pemenns (e/eparbuoro HIAKETHOrO YHpexKAeHHA
«DegeparbnbIil pecypeHLIH LeHTP»

'oT},Aa 29 » okmsibps 2021 r.No 224

»

37, TR T o s
s EpeRTOp e ./4‘,’* — /ﬁ//‘/// < HC: Bymxum ..

~KBaanuKannoHHbIH aTTECTAT BHIAETCA HA TPH [0OAA ¥ ACHCTBYET
Ao« 29 »  oxtabpa 920 24 .

AD ONBAON., Mocas 30711 £e TIMETT

WS i R17
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OTYET OB OLIEHKE CITPABEJIJIUBON CTOUMOCTHU MPAB COBCTBEHHOCTH HA IL{EHHBIE BYMAT'W: AKI[MSI POLYMETAL INTERNATIONAL PLC,
(KO ISIN JEOOB6T5S470)

POCIOCCTPAX

NOJIUC Ne69/2023/CIN134/765
CTpaxoBaHWA OTBETCTBEHHOCTH OLEHWMWKA
Hacmosuwui lMonuc esidan & nodmeepxdenue mozo, Ymo 3axknoveH [Jo2oeop cMpPaxoeaHus omeemcmeeHHocmu
ouenwuxa Ne 69/2023/CIN134/765 om 04.05.20232. (danee - fo2osop) 8 coomeemcmeuu ¢ lIpasunamu cmMpaxosaHus
OMEEMCMEeHHOCMU OUCHIUKOE U IOPUIUYECKUX UL, 33KMOYaI0WuX 02080P6I Ha NPOBEACHUS OYGHKU (MUMOBLIX
(eduneix)) Ne134 [MAO CK «Poczoccmpax» @ pedaxyuu, deldcmeyowel #a damy sakmovequs [ozoeopa, u Ha
OCHOBaHUU 3aseNeHUA Ha cmpaxosanue.

Kpyznoe Huxonai Tepenmseauy (MHH 502701335404)
CTPAXOBATENL: Adpec peaucmpayuu:
109382, 2. Mockea, yn. CoexosHas, dom 3, ke. 152

oniAn c”“gg,fgam 30 000 000 (Tpudyame MunnuoHos) pybnei

"“g&?:e m%‘:‘ 30 000 000 (Tpudyams MunnuoHoe) pybnei

DPAHLIN3A, PYB.: He ycmaHosneHa
MOPAROK YNAATRI CTPAXOBOW  £5,11106pemenHO, BeHANUYHIM NNamexomM
cwox(gpoeilcklmav:ggulo:onmn; ¢ «18» uoHn 2023 2. no «17» uloHs 2024 2.
Chuermonm ampa}roqawn el A UMYLUBCTT e pece Cmp MeNR, CaR3aHHLN C
OBBEKT CTPAXOBAHMSA: PUCKOM OMEBMCMBBNHOCMIU CMmpaxosamens 1o CORIaMEnLCMan, SOIMUNIOUIUM ecnedcmale

MOUSUMBHUR yuepba 3exaIyuxy, Jaxmouusweny 002080 Ha NPOeSGsnUs Ousmky, | [(umi)
MPEMLUM /TULAM 8 DEYEMEME OCYLUSCMENsSHIR CMPAXOsamanis OURHONRON AEAMEMLHOCTIU.
CmMpaxoosim CryNaeM ABNAGMCH YCMAaHOBNSHHEID BCMYMUSIIUM 6 JGKOHHYIO CUlly DeWeHUSM
cyda (apbumpaxwHozo Cyda) UNU NPUIHBRKED Cmipaxoswuxom amm npusukenus yuepsa
dedemauamu  (Besdeicmeusn) Cmpaxosamens € pelymwmame Hapywerus mpedoeawtd
padepansHeix  CMandspnioy OUeHXU, CMandapmos U MPasun OUBHOUNOD ASAMETEHOCMU,
YOMBHOBNEHHSX CaMOPOSYTIUDYSMOL OPaHUIALUGT CUBMULKDS, NNBHOM KOMOPOLU REIAITS
Cmpaxoeament Ha HOMENM NPLNUHEHUR YuenGs.

Boamewpnue ywepba, APUYMUHBHHGE0 @ mevenue cpoxa dedomsus Joeosopa Ccmpaxoeamus,
NPOUAMOAUMCA 8 MEYBHUR CDOKE UCKOBOU JB8EHOCTIY, YCMBHOGREMNOI0 IaNOHOdameanscmeou
Poccudcxold Dedspayuyu Ha Gamy Janmodenus Josoeops CMpaxoeanun, Ho He Bonee mpdx fem.
HoCmosepHoCE BEMUNUME! PEHOYHON LAY UHMOD CMGUIMOCTIN ODLEKME OUSHKY, yCrianoanenHod
& omuome 06 OCUBNNE, YOMABHBRNUSSSINCA ECIMYNUSWUM 6 JAKOHHYIO CUy PEWeHUSH cyoa
(aptumpaxHozo cyda).

o8 Qaxmom NpuUYuHesUs ywuepba (6peda) NOHUMIGMCA HacmynneHue cobeNmud Mpu yernoeuw,

" “mo:
CTPAXOBOW CAYUAHR: 1. fedcmave (Geadsiiomens), Npueediuee K MuuNUHMeH0 ywepte, Cuumo domywsHo @ npedenax
cpoxa dedcmeus GO2080D8 CMPEXOBSHUR U 8 npedenax mepRumopuy  CMPaxoeaHua
Teppumopued CMpaxoearus CHUMaemcs meppumopun Pocculckold @aedspauty.
2. Qomod dedemeus (Ge3dedemeus), Npueeduwssan K NpULUNGNING ywepls, cuwumeemcs dama
ONpeOanBHUA CMOUMOCIIY OBBEXE OUSHKY (0amBa NPOSsAeHUR OUBHKY, Dama ouewy) - dama,
NO COCMOAHLKD HA KOMOPYI ONPEASNENE CINOUMOCITID GOBERME OUSHKU,
3 Viusph Barzodonpuobpemamenitd 8 Pesynsmame OCyWecmensHUR OUSHOSHOT JeamenaHocmy
Bbifl NPUNURBH 8 NPSAenBX MepDUMOoPUY CIIPAX0eanus, 3 MaKxe & Npadenax cpoxa Aelcmeus

AO20800E CYNDAXOTUHUA,
4. Baieodonpuobp AAMU TIPOCHRARNENO OBOCHCEBHHOS MPEBOesHLe 0 BOIMEWCHUL Yuepta
a coomoe c oiamenscmeou PO,

5 Ha uomewm cosepuenus Oedcmeus (GeIdedomeus), Mpuestead K NPUMUNONIO yuepha,
ouENUUN  yloenemeopan  mpebosanusw  3axonocamensemes  Poccudckol  Dedepayuu,

NPEOLRBITACMINM X OUOHULUNIM )
Cmpaxcaas npesMus ynaaJl & COC MMl C yCRosuAMy Jososops
CTPAXOBAR NPEMWA: Hacmomyuu nodmespxOasM. Wno CmpPaxcean npemus onaavena, Joeoeop cmpaxosanus
acrynui & descmeve.
Cmpaxosujuxk: Cmpaxosamens:
MAO CK «Poczaoccmpax» Kpyanoe Huxonad Tepenmseeuy

Lupexmop No KNOMEhIM NPOBKIMAaM Pa3sUMmus
KOPAOPEMUSHIIX npodax LIKull 46MP

z

A/ Z .
| P 7L Cers (Komapruuxan M.A.) — T (Kpyanoe H.T.)
W Z o
4041 mas 202
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OTYET OB OLIEHKE CITPABEJIJTUBON CTOUMOCTHU MPAB COBCTBEHHOCTH HA ILIEHHBIE BYMAT'W: AKI[MSI POLYMETAL INTERNATIONAL PLC,
(KO ISIN JEOOB6T5S470)

POCIOCCTPAX

NONMKUC Ne 1/2023/CMN134/765
CTPAXOBAHWA OTBETCTBEHHOCTH IOPUOWYECKOIO JTULIA,
3AKNIOYAIOLWENO NOroBOPbI HA NPOBEAEHWE OLIEHKW
Hacmoswud Monuc 6widan @ nodmaepwdenue mozo, ymo 3axmover [Jo2oeop CMPaxoeanus omedmcmeensocmu
10pUAUNECKOZ0 MUY, 3aKMOYawe2o Jo2080ps! Ha Npodedenue ouenxu Ne 1/2023/CI1134/765 om 24 mapma 2023 2.
(@anee - flozoeop) 8 coomeemcmeauu ¢ (PABUNaMU CMPaX0SaHUR OMBEMCMEBHHOCMU OUSHLYUKOS U opuUdUYeCKUX
nuu, saxmovaroulux 002080psi Ha nposedexue ouenxu (munoesix (eduwsix)) Ne134 JIAO CK «Poczoccmpax» &
pedaxyuu, dedcmeyoused Ha damy 3aknovenus [Jo20eopa, U Ha OCHOBAHUY 3aRBNOHUS HA CMPaxosaxue.

O6¢uccmco c oepaummmod OMEemcmeeHHOCMbI0 «Ouwn Buaneca u
~__Kowcanmunz» (000 «OBHKC») MHH 7732504030
orupnech Agpec: | 125212, Mocwes, yn. Adwupena Maxsposs, a8, cmp.t =~ =~
WOMMW(MMMWMW)W

OBUWAR CTPAXOBAR CYMMA:

E |
o&,"::;;:gmmc,;cp; | 500 050 000,00 ('AmicOM MUNNUOHOS MAMLOECA MEICAY) @ﬂ__ e
OPAHWMIA: | He yemanosnewa — R i
e SO VIIAATIA ﬁ Coenacwo n.6.1 fozoeopa y Ml
W(%E,gxmmm: | ¢ «D4» anpens 2023 . no «03» anpens 2024 2. "
5“&-_'_—;“ RAANOMCH UMYISCITOONHME IWMOPECce! CmMparxoeamens, e c

| puckow:

|« OMOSMCMEeNNOCTIY 38 HADYWEHUE D000 MY NPOBEIOHIE OUBHKL.
OBLEKT CTPAXOBAHNMA: 33 mpu apeda WM.WWW
' MMMMxmw?9m1Ma “Ne 135-03 «06 ous od
@ Poccudonod @edepauyuuy, Gedepaneialy CMEHCEBLMOS OUBHKY, mww
mmmw.odmwmoamwu.mmum

Cmpnoauu ClyYaem Pe/ ‘mmmcmmwnquda
W (ap&:mm cydo) v npummo Cmp L dedcmaunsy
) (amr- u{onu)oum mw&mmmw
| - wepla @ peIyALMAMe HAPYILEHUR GO208008 HB NPOEISHUR OUOHKU,

i Mummcmqmpuwmuomaymmwﬂmmmamm
| om 2007.1998 2 Ne 13503 «05 ouswowol ok e Qedapayuus,
| dedepanuHmx CMAHIBDIMOE OUBHKL, LMY HOPMD WMM
lt 0 GEMICMIL OUBHONHOL CaRMBMHOCIT, am&meunpmnmmdommu
qmwmwmommmmmuw

ucKoaod 23NOMC

A

-

npouseodumes yom.
Poccuticrol @edep wa camy enuA [oaoeops CMpaxosanus, Mo we Gonee mpex nem.
CTPAXOBOWR CNYYAR: 1 WWMW), NPUBSAWEE K NPUNUHBNUID yuepGa, Guino Jomyueno ¢ Npedenax cpoxa

COCMORNLIO Ha
3 mﬁam&mmwcpwwmwmmm
Mw-m&mww @ maxwe & npadenax cpoxa dedomsun ozoeopa

4. memwmmamwc

COOMABBMETMAUU C 38XoHO0aMaMCracm PO,
5Hammmmmudaam(ﬁomn) memmmmp& oueHUN
ydoanemecpan mpebosanusm laxonodamenscmes FPocculionod Dedepayuy, . NPOCRARNRGMbIM X

0BUKC
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