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nB"Kc OUEHKA BMIHECA U KOHCANTUHI

B cooteetcTtBuM c [oroBopom Ha npoeefeHne oueHku Ne 194-21554/2022-O ot
31.03.2022 r., 3agaHuem Ne 8 ot 08.02.2023 r.. 3aKITIOYEHHBLIM mMexay AKUMOHepHoe
obulectso «YnpaBnsowan komnauus «llepeasy» (3akasumkom), n OO0 «OBMKC»
(Mcnonnutenem), OueHwmk WcnonHutens NMpOBEN OUEeHKY crnpaBegnuMeoi CTOMMOCTU
espoobnuraumm VEON Holding-2026 (kog ISIN X82343532508) B konuuecTtse 5 000 LieHHbIX
Bymar.

OueHka npousBegeHa no cocTosiHWIO Ha 09 tespana 2023 r., nocre nony4eHus
VICXOAHBIX AAHHBIX, O3HAKOMSTEHWA C NPaBOBOM, (hUHAHCOBOI, TEXHUYECKOI JOKyMeHTaLne
W uHdOpMaLMen, KoTopas UCronb3oBanack npu pacuére CnpaBeqsiIMBOA CTOMMOCTH
obbekta oueHku. [Mpegnonaraemoe MCMoOMNb3oBaHVe pe3ynbTaToB OUEHKW: AnA uene
coctasneHna ort4eTHOCTM OlUP  pbIHOYHBIX  DUHAHCOBbLIX MHCTpyMeHToB «[lepeas-
Cb6anaHcupoBaHHbIA» MO ynpaBreHuem AKuMoHepHoe oblecTBo  «Ynpasnsiowas
KoMmnaHua «llepsasa»

OueHka BbINONMHEHA B COOTBETCTBUM C TpeboBaHuaMu DepepansHoro 3akoHa «O6
OLEHOYHON gesTenbHocTM B P®» ot 29.07.98 r. Ne 135-03 (B meiicTeylowleit pegakumm),
«CTaHgapTammM  OueHKM, oBsa3aTeflbHbIMKU K MPUMEHEHMIO CyOBbeKkTaMM OLEHOYHOI
AGATENbHOCTWY, YTBEPKAESHHbIMU MWUHMCTEPCTBOM 3KOHOMUYECKOTO pPasBUTUS W TOProBnu
Poccuiickoii ®egepauum: ®CO |, CO I, CO IIl, dCO IV, dCO V, ®CO VI, oCO 8§,
MC®O 13, a Takke B COOTBETCTBUM CO CraHgaptamum W npasunamu  OLEHOYHOI
pesaTenbHoct APMO. Obpalyaio BHMMaHME, YTO 3TO MUCLMO He SBMSETCS OT1yétom 06
OueHke, a Toneko npeagapseT OTYET, NpUBeAEHHLIN aanee.

B pesynbmame nposedeHHo20 ucc1e008aHusI, Ha OCHOBAHUU MOJTYYEHHOU uHghopmayuu,
cOesiaHHbIX 0BLWUX U CrieyuarnbHbIX donyweHud, rno cocmosiHuwo Ha 09 gespans 2023 2.

umozosas eenu4ura cripasednueol cmoumocmu eepoobrueauuu VEON Holding-2026 (kod
ISIN XS2343532508) e konuyecmee 5 000 ueHHbIx b6ymaz cocmaengem:

431755 000 ( '-lembtpecma mpudyame 00uH MUNAUOH ceMbCom nAMeOecsm NSms
meics4) pybned

leHepaneHbil dupexkmop OO0

«OBHKC» AE.

OueHwux: 1 kamezopuu : & Kpyanoe H. T.
09 despansa 2023 r.
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OTu4eT 06 oLEeHKe LieHHbIX Gymar
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

1.1.3A0AHUE HA OLIEHKY

HaHHbIn pasgen oTd4éTta 00 OueHKe CcocTaBneH B COOTBETCTBMM C [JOroBopoMm  Ha
npoBeaeHne oueHkn Ne 194-21554/2022-0 ot 31.03.2022 r., 3agaHune Ne 8 ot 08.02.2023 r.
N npegcraBneHHbIMMN 3aka3vymkoM JOKYyMEHTaMu.

espoobnuraumn VEON  Holding-2026 (kog ISIN

ObwekroLeHku XS2343532508) B konuuecTae 5 000 LeHHbIX Gymar

MmylecTBeHHblenpaBaHao6bekToueHku | MpaBo obLern JoneBon cobCTBEHHOCTU

O6pemMeHeHUsA(orpaHN4YeHusn) [osepuTenbHoe ynpaBneHue

Onpegenenve cnpaeenniMBon CTOUMOCTH B
cooTBeTcTBMM €  MexayHapogHblM  CTaHOapTOM
guHaHcoBo oTtyeTHocTn (IFRS) 13  «OueHka
crnpaBeasiMBoO CTOMMOCTUY», BBEOEHHbIM B OEWCTBUE
Ha TeppuTopun Poccuiickon ®depepaumm npukasom
MwuHncTepcTtBa bmHaHcoB Poccuiickon degepaunm ot
18 nionsa 2012 roga Ne106H «O BBEAeHUMM B AeNCTBME
" npekpaLleHum aencreus [OKYMEHTOB
MexayHapogHbix cTaHpgapToB dhuHaHcoBoOM
OTYETHOCTM Ha TeppuTopum Poccuiickon degepaummy»,
3aperucTpupoBaHHbiM - MUHUCTEPCTBOM  HOCTMLUN
Poccunckon Pepgepaumm 3 asrycta 2012 roga N
25095, ¢ nonpaBkamu, BBeOEHHbIMW B OENCTBME Ha
Tepputopun  Poccunckon  depepaumm  NpuUKasom
MuHucTtepctBa dumHaHcoB Poccuickon degepauunn ot
17 pekabpa 2014 roma N 151H «O BBegeHum
OOKYMEHTOB MexayHapogHbIxX cTaHgapToB
hMHaAHCOBON OTYETHOCTWU B AEWCTBME HA TeppuTopun
Poccuiickon  depepaunm»,  3aperncTpupoBaHHbIM
MwuHucTepcTBoM tocTuumm Poccuinckon deagepauum 15
saHBapst 2015 roga N 35544, ¢ yyeTom TpeboBaHuUM
YkasaHus Banka Poccun ot 25.08.2015 N 3758-Y «O6
onpepeneHnm CTOMMOCTHU YNCTbIX aKTMBOB
WHBECTULMOHHBLIX (POHAOB, B TOM 4ucrne O nopsigke
pacdeTa cpegHerogoBoM CTOMMOCTM YMCTbIX aKTMBOB
NnaeBoro WHBECTULMOHHOIO (pOHAA M YUCTbIX aKTMBOB
AKLMOHEPHOIO WHBECTULMOHHOIO dhoHAa, pacyeTHOWn
CTOMMOCTH WHBECTULIMOHHbIX naes naeBblX
WHBECTULMOHHbIX (POHOOB, CTOMMOCTM WMYLLECTBA,
nepegaHHoro B onnaTy MHBECTULMOHHBIX MaeB».

Lenb oueHkun

ona  uenenm  coctaBneHuss  otyetHoctn  ONMUNO®

MNpeanonaraemoe Mcnonb3oBaHWe | pbLIHOYHBLIX (PUHAHCOBLIX WHCTpyMeHToB «[llepBag-
pe3ynbTaToB OLEHKUW M cBA3aHHble ¢ | C6anaHcUpOBaHHbIN» noa yrnpasneHnem
HUM OrpaHuyYeHusi AKLMOHEpPHOe 006LecTBO «YNpaensawLwas KoMnaHus
«[lMepBas»
CnpaBegnuBad CTOMMOCTb B  COOTBETCTBUU  C
£ TR MexayHapoaHbIm cTaHgapToM (bMHaHCOBOI?
otyetHocTM (IFRS) 13 «OueHka cnpaBegnMBom
CTOMMOCTUY.
Bug crtommoctn - cnpaBeanuBasi CTOMMOCTb B

cootBeTcTBMM € MexagyHapogHbiM  CTaH4apTOM
dpwuHaHcoBon otyeTHoctn  (IFRS) 13 «OueHka
MpennocbiNKn CTOMMOCTH CnpaBefIMBON CTOMMOCTUY.

YKasaHHbIN cTaHgapT onpegenset NOHATUHE
«CrnpaBeanvBas CTOMMOCTb» Kak LIeHy, koTopas 6blna
Obl NonyyeHa Npu Npofaxe akTMBa WK ynnayeHa npu
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

nepegaye obsasaTenbctBa B xode OObIMHOWM CcAernku
MEeXOy yvacTHMKaMM pblHKA Ha gaTy oueHku (n. 9
MC®O (IFRS) 13).

CtoumocTb onpegensetca 6e3 ydyeTa Hanoros,
KOTOpble  ynnayvMBalTCa B COOTBETCTBUM  C
3akoHogatenbctBoM Poccuiickon degepauum  unu
WHOCTPAHHOro rocygapcrea npu npuobpeTeHun u
peanusaumm ykazaHHbIX akTMBOB.

MpeanockbIfiku CTOUMOCTMU:

» npepnonaraeTcsa coernka ¢ 00 beKTOM OLEHKN;

» y4yaCTHVKM  CcOenkM  uMnM  nonb3oBaTenu
obbekTa SABNSAOTCSA HeonpeaeneHHbIMU
nmuamm (rMnoTeTUYecKne y4acTHUKN);

» pata oueHkn — 09 depans 2023 r.;

» npeanonaraeMoe WUCnosib3oBaHue obbekTa —
Hanbonee agpdheKkTMBHOE Mcnosib3oBaHue. [ns
Lenen HacTosillen OLueHku noa Havbonee
3P PEKTUBHLIM NCNOML30BAHNEM MOHMMAETCS
Tekyllee Mcnonb3oBaHme obbekTa oueHku (M.
6 ®CO Il, n. 17 ®CO I, n. 29 MC®O (IFRS)
13;

» Xxapaktep caenku - gobpoBosibHasi caenka B
TUMUYHBIX YCITOBUSIX.

OcHoBaHMsA Ons yCTaHOBMNEHWs Mpeanocbiok: BUA
CTOMMOCTU «CrnpaBeanusas» NoanexuT onpeaeneHnto
B COOTBETCTBMM C UensaMu oueHkn (YkasaHue
LleHtpanbHoro banka Poccuinckon ®epepauum N
3758-Y ot 25 aBrycta 2015 roga).

CneumanbHble gonyweHusi

MHble cylwecTBeHHble [OOMNyLWEHUss - MpU  OLEHKe
00beKkTa OLEHKM y4nTbiBAETCHA MPaBO COOCTBEHHOCTU
Ha OOBEKT OLEHKW, CKMOKM Ha dakTuyeckoe npaso
obuwen pgoneBol COBCTBEHHOCTU W [OBEPUTENBHOE
yrnpaBneHne He BBOOATCA.

HeobxoaumocTb npusneyvyeHus
BHELIHUX opraHusauumn 7]
KBanuguumMpoBaHHbIX oTpacneBbIX
cneyuanucToB

He npuenekanucb

J[laTa oueHKu

09 deBpans 2023 .

Cpok npoBeAeHUA OLIeHKU

OueHka npoBegeHa ¢ 08 deBpans 2023 r. no 09
¢eBpans 2023 .

OrpaHuyYeHusi OLLeHKN

v" MHeHue OueHwmka OTHOCUTESIBbHO
crnpaBeaniMBon CTOMMOCTHU obbekTa
OENCTBUTENbHO TOMbKO Ha [daTy OLUEeHKw,
YKa3aHHyl0 B [aHHOM OT4yeTe, M nNub Ang
ueren un @YHKUMRA, YyKa3aHHbIX B [aHHOM
otyeTe. OueHWMK He npuHUMaeT Ha cebs
HUKAKOW OTBETCTBEHHOCTM 33 W3MEHEHUue
NOSIMTUYECKNX, SKOHOMUYECKNX, HOPUANYECKUX
N MHbIX (pakTOpOB, KOTOPbIE MOTYT BO3HUKHYTh
nocrie aTon AaTbl U NOBMAWUSATbL HA PbIHOYHYHO
cuTyaumio, W, Kak creicteue, Ha CTOMMOCTb
obbekTa.

v' CnpaBeanueBasi CTOMMOCTb KaXX[oW LIEHHOW
Oymarn okpyrneHa [0 [OBYX 3HaKoB nocrne
3andaTomn.

v' CnpaBegnveasi

CTOMMOCTb obnurauuni
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

pacymTaHa 6e3 yyeTa KynoHHOro goxoga
OT4YeT OOCTOBEPEH ULLbL B MOSIHOM OObeME U
NVWb B yKa3aHHbIX B HEM LIeNsX;

3aKMyeHMe O CTOMMOCTM, coAepalleecs B
otyeTe, GasvMpyeTcd Ha  OaHHbIX O
CNOXMBLUEWCS CUTYaLMUM Ha OaTty npoBeaeHus
oueHknM. OfHako, 9TU NPeanorioXeHNs MoryT
N3MEHWTBLCS C TeYEHNEM BPEMEHU;

OT oueHWUKa He TpebyeTcA MNOSABNATBCA B
cyle wWnM  CBMOETENbCTBOBATb NHbIM
crnocobom no nosogy NPou3BeeHHON OLEHKM,
MHaye kak no oduumnanbHOMy BbI3OBY CYAa;
0oObeKkT oOueHkM He obnagaeTr KakumMu-nuodo
CKPbITbIMW AedekTaMn, KPOME OrOBOPEHHbIX B
HacTosILLEM OTYeTe, KOTOpPblE MOTYT MOBMUATb
Ha ero CTOMMOCTb;

OTYET COAEPXUT NPOodIecCroHanbHoe MHeEHUe
OUEHLMKa  OTHOCUTENbHO  OLIEeHWBaeMoW
CTOMMOCTN OObEKTa OUEHKM W He sBnsieTcs
rapaHTMenm Toro, 4To OObeKkT oueHkn byger
npogaH Ha CcBOOOAHOM pbIHKE MO LEHe,
yKa3aHHOW B JAHHOM OTYeETE;

BCE pacyeTbl B paMkax OT4yeTa NMpoBOASTCA C
NCNonb30BaHNEM BCTPOEHHbIX cpencTs
nporpammbl Excel n3 naketa Microsoft Office.
PesynbTatbl pacyeToB nNpmBeaeHbl B yqobHOM
ans  Bocnpusatua  dopme  (Mcnonb3yeTcs
oKpyrneHus).

OrpaHu4YeHUs Ha UCNONb30BaHue,
pacnpocTpaHeHue u nyonukaumio
oT4yeTa 00 OoLleHKe 00beKTa OLLeHKM!.

Otyet 06 oueHke MoxeT ObiTb UCMONb30OBaH
3aKa34yMKOM TOMbKO AOfi1 pacdeTa CTOMMOCTHU
YUCTbIX aKTUBOB MaeBOro WMHBECTULMOHHOIO
doHaa. Vcnonb3oBaHue pe3ynbTaTtaos
OLUEHKM Ons  npoBedeHuss  coernok  He
npeagnonaraeTcs.

Ons  ykasaHHbIX uenen oTyeT 00 OueHke
MOXET OblTb WCMONb30BaH B TEYEHME LUECTU
MeCSLEB C OaTbl OLIEHKMU.

Hu 3akazumk, HM OLEHOYHasi KOMMaHWs, HU
OLEHLLMK He MOryT WChonb3oBaTb OT4yeT
WHaye, YeM 3TO NMPEAYCMOTPEHO HACTOSLLUM
[ononHutenbHbiM cornaweHnem. OTyeT unn
Kakas-nmbo ero 4vacTtb He MoOryt ObiTb
npegocTaBneHbl 3aKas4ynkom ans
MCMoNb30BaHUS B LEensX peknambl, Ans
MEepPONPUSITUIA NO CBSA3SM C 0OLLEeCTBEHHOCTLIO
6es npeaBapuTeNbHOrO NMMCbMEHHOTO
COrnacoBaHus C OLLEHOYHOW KOMMaHMEN.

dopma cocTaBneHusi otTyeta 06 oueHke

OTt4yeT cocTtaBnsietrca B hopme OOKYMEHTA Ha
OymaxxHoM Hocutene, nubo B  hopme
3NEeKTPOHHOro AoKyMeHTa (carnna) B popmarte
pdf, noanMcaHHoro yCUNEeHHoM
KBaNnnMULMpoOBaHHOW 3NEKTPOHHOM NOANUCHI0
OLeHLLMKa, NOArOTOBMBLLENO OTYET 00 OLEHKe,
" YCUNEHHOM KBanMuumMpoBaHHON
3NEKTPOHHON noanncbo €[VIHOJTMYHOIO
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

NCMONHUTENBHOrO opraHa OLIEHOYHOM
KomMnanun. B cnyvae nepegadu 3akasuuky
oTyeta 06 oueHke B hopmMe AOKYMeHTa Ha
OymaxHoM HocuTene oT4yeT 00 oOueHke
npegocraBnseTcs TaKkke B thopme
3NEKTPOHHOro  JOKyMeHTa (cpanna) B
dopmaTe.pdf.

dopma npeacTaBreHUss UTOTOBOM
CTOMMOCTHU

v' PesynbTaT oOUEHKM (MTOroBas CTOMMOCTb
0obbeKTa oueHkN) 4omKeH OblTb NpeacTaBreH:

v B BMAE uucna (SBNSTbCA  pe3ynbTaToM
MaTEMaTU4ECKOro OKpPYrieHust);

v/ BanwrTa — pybnb Poccuiickon degepaumm

Cneuunduyeckme TpeGoBaHUS K OTYETY
00 oLeHke.

v" OT4yeT 006 oUEHKe AomKeH OblTb COCTaBreH
OLEHLUMKOM, B OTHOLLUEHWN KOTOPOro CO
CTOPOHbI CaMoOperynMpyembix oOpraHusauuin
OLEHLLMKOB He MPUMEHSINIUCL B TeYeHne OBYX
net B Konunyectse AByX M 6Gonee pa3 mepsbl
OVCUMNITMHAPHOIO BO3OEWNCTBUS, HE UMeeTCs
HECHSATbIX unm HenoralleHHbIX mep
ANCUUNIIMHAPHOIo BO3eNcTBUS,
npeaycMoTpeHHbIX PedeparnbHbiM 3aKOHOM OT
29 mona 1998 r. N 135-03 «O6 ouLeHo4YHOM
peatenbHoctn B Poccunickon degepaumm», a
TaKkke BHYTPEHHMMM OOKYMeHTaMu
camoperynupyemMbiX OpraHn3aumin OLEHLLMKOB,
" cTax OCYLLIECTBMEHMS OLIEHOYHOM
OEATENbHOCTU  KOTOPOro  COCTaBMnsieT  He
MeHee Tpex NeT Ha AaTy OUEHKWU, Hanmyuve y
OLEHLINKA  HEenpepbiBHOTO  YfeHCTBa B
camoperynupyemMor opraHusaumm OLEHLLMKOB
B TEYEHME OBYX NET Ha AaTy OLEHKN.

OueHka npoBOANTCA B COOTBETCTBUU

v' ¢ depepanbHbiM 3akoHOM OT 29 uons 1998 r.
N 135-03 «O06 oueHoYHOW OEeSTEeNbHOCTU B
Poccuiickon denepaummny (nocnegHss
OEeNCTBYyOLLan pegakums);

v' ¢ ®epepanbHbIM 3akOHOM OT 29 Hosb6ps 2001
r. Ne 156-®3 «O6 MHBECTULMOHHBLIX POHOAX»
(nocnegHas gencTeyloWasn pefakums).

TpeboBaHuA k cogepxaHuio OTyeTa 06
oLeHKe

OueHka NnpoBoaMTCS B COOTBETCTBUN C
denepanbHbIM 3akoHOM OT 29 uions 1998 r. N 135-93
«O06 oLeHoYHOM aeaTenbHOCTN B Poccuiickoin
denepaumm»

OT4eT 06 OLEHKE - MUCbMEHHbIV JOKYMEHT,
oTBevawLwWm TpeboBaHunsam cT. 11 degepanbHoro
3akoHa Ne 135-3 o1 29.07.1998 «O6 oLeHOoYHON
peaTtenbHocTh B Poccuiickon ®egepauymmny,
depepanbHoro 3akoHa Ne 315-03o0T 01.12.2007n
depepanbHbIX CTAaHOAAPTOB OLEHKW, YTBEPXKOEHHbIX
MNpukazamu MuHakoHompassuTus Poccuu:

®CO | «CTpykTypa hegepanbHbIX CTaHAAPTOB
OLEHKM 1 OCHOBHbIE MOHATUS, UCMOSTb3yeMble B
denepanbHbIX CTaHAapTax OLEHKN», YTBEPXAEH
Mpukazom MuHakoHompassuTtus PO ot 14 anpens
2022 r. Ne200;

®CO Il «Bugpsl ctoumocTtuny, ytBepxaeH Npukaszom
MwuHakoHompa3ssutua PP ot 14 anpena 2022 r. Ne200;

®CO Il «lMpouecc oueHkn», yTBepxaeH Mprkasom
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

MwuHakoHoMpassuTtua PO ot 14 anpena 2022 r. Ne200;

®CO IV «3agaHne Ha OUEHKy», YTBEPXKAEH
Mpukazom MuHakoHompassuTusa P® ot 14 anpens
2022 1. Ne200;

®CO V «INogxoabl n MmeToabl OLEHKNY, YTBEPXKOEH
Mpukazom MuHakoHompassutua PO ot 14 anpens
2022 1. Ne200;

®CO VI «OT4eT 00 oueHKkey, yTBepXaeH [pukasom
MwuHakoHompassutua PP ot 14 anpena 2022 r. Ne200;

®CO N 8 «OueHka bmsHecay, yTBepXaeH
Mpukazom MuHakoHompassutua PO ot 1 noHa 2015 .
N 326;

A Takke ¢ yyeTom TpeboBaHMI K OTYETY 006 OLeHKe
PbIHOYHOW cToMMOCTU BusHeca - CTO APMO 4.01-
2008, ytBepkaeHHbIM PeweHnem MNpesmnanyma HI
«APMO» o1 16.01.2008
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

1.2.CBEOEHUA O 3AKA3YUKE OLIEHKU 1 OB OLIEHLLIUKE

CBepeHus o

AKunoHepHoe obLecTBo "Ynpaensatouwas komnaHus "lMNepsasa”
CokpalueHHoe HasBaHue: AO YK "MEPBAA"
MecToHaxoxaeHune: Poccuiickas ®epepauuna, 123112, r. Mockaa,

3akasuuke MpecHeHckas Hab., a. 12, aTax 40
WMHH 7710183778/KIM 997950001
OIPH: 1027739007570, data npucesoenus OI'PH: 22.07.2002 r.
Kpyrnos Hwkonarn TepeHTbEBNY, ABNAOLLMIACS YriIeHOM HM
«Camoperynupyemas opraHu3sauusa Accoumaumm pPOCCUNCKUX Maructpos
OLIEHKM», pacnonoXxeHHon no agpecy: r. Mockea, yn. JleHuHckasa csoboaa,
4. 26, Homep ceungetensctea Ne 1272-07, peructpaunoHHbI HoMmep 862.
paxpaHckas (npodeccuoHanbHas) OTBETCTBEHHOCTb koToporo B OO0
«AGBcontoT CtpaxosaHue» nonuc Ne022-073-008630/22 ot 07.06.2022r.,
ctpaxoBasi cymma 30 000 000,0 (TpuguaTb MUIIIMOHOB) pybnen, nepuog
cTpaxoBaHus ¢ 18.06.2022 r. no 17.06.2023 .
MecmoHaxoxdeHue OueHwuka/nodymossiti adpec: 125212, r. Mocksa, yn.
Aomupana Makaposa, g. 8. cTp. 1;
AnekmpoHHbIl adpec:ntkr@list.ru
TenegpoH: 8 (495) 380-11-38;
OpezaHu3ayuoHHo-npasosasi popma ropududeckoeo nuya (McrionHumens):
OO6LecTBO € OrpaHMYeHHON OTBETCTBEHHOCTLIO;
lMonHoe HaumeHo8aHue rpududecko2o nuya: OBLLECTBO C OrpaHNUYEHHON
OTBETCTBEHHOCTbI0 «OueHka busHeca un KoHcantuHr» («OBUKC»);
OI'PH topuanyeckoro nuua: 1057746429696,
Hama npuceoeHusi OF'PH: 15 mapTta 2005 r;
Mecmo HaxoxdeHus ropududeckoeo nuya: 125212, r. Mocksa, yn.
Aomnpana Makaposa, 4. 8.cTp. 1;
KeanugbukayuoHHbili ammecmam «OueHka ©OusHeca» 004559-KA3 Ne
Ceepnetnn 031365-3 oT 29 okTsIGps 2021 .
060ueHwmKe OpezaHusayuoHHo-npasoeas hopma ropududeckoeo nuuya (McrnonHumens):
O6LecTBO € OrpaHNYEeHHOM OTBETCTBEHHOCTLIO;
lMonHoe HaumeHoBaHuUe topuduyeckoeo uya; OBLWeEeCTBO C OrpaHUYEHHOM
oTBeTCTBEHHOCTLIO «OueHka busneca n KoncantuHr»y («OBUKC»);
OI'PH ropunguyeckoro nuua: 1057746429696,
Hama npuceoeHusi OI'PH: 15 mapTta 2005 r;
Mecmo Haxox0OeHusi ropududeckozo nuya: 125212, r. Mockea, yn.
Aomnpana Makaposa, 4. 8.cTp. 1;
000 «OBUKC» B nuue leHepanbHoro gupektopa Cniyukoro [anuuna
EBreHbeBunya.
KOpuguueckui agpec: 125212, r. Mocksa, yn. Agmupana Makaposa,
a.8.ctp.1.
MouyTtoBbIN agpec: 125212, r. Mocksa, yn. Agmupana Makaposa, 4.8, ctp.1.
MHH 7732504030
OI'PH 1057746429696, nata npmuceoeHunda 15 mapta 2005 .
TenedoH (495) 380-11-38, (495) 411-22-14, (916) 118-44-109.
OTBETCTBEHHOCTb IopPUaNYECKOro nuua: paxgaHckasi
(npocbeccmoHanbHast) OTBETCTBEHHOCTb 3acTpaxoBaHa B OOO «AbconioT
CrtpaxoBaHue» nonuc Ne 022-073-08573/22 ot 04.04.2022 r., cTpaxoBas
cymma 500 050 000 (MATbCOT MUMANMOHOB NATBOAECAT ThbicAY) pybnen,
nepvof ctpaxosaHus ¢ «04» anpensg 2022 r. no «03» anpeng 2023 r.
YcnoBust HE3aBMCMMOCTU  HOPUONYECKOTO Jmua, € koTopbiM  OueHLLMK
CBepaeHus O | 3aknio4mnn Tpygoson goroeop, U OueHLIUKA BbINOMHEHbI:
He3aBMCUMOCTHU + OueHWU K He saABnsieTca ydpegutenem, COBCTBEHHMKOM, aKLMOHEPOM,

ropuanyeckoro nuua,
¢ KoTopbiM OueHLMK
3aK/niynn  TpyaoBOWM

AoroBop,
OueHLUMKa

OOIMPKHOCTHBIM NUUOM MM paboTHUKOM 3akasuuka, NMLOoM, UMELWMM
UMYLLECTBEHHbLIN UHTepec B OObLEKTE OLEHKW, W He COCTOUT C
yKa3aHHbIMW fMuamu B 65IM3KOM poaCTBE UIU CBOWCTBE;

+« B OTHoweHnn OO6bekTa oueHkn OUEHLUMK He MMeeT BeLUHble Wnn
00s13aTeNbCTBEHHBIE NPaBa BHE JOTOBOPA;

+ popuguveckoe nuuo, ¢ KotopbiM OUEHLLMK 3aKN4YmMn TPyg0BOW 4OroBop,
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HEe UMeeT UMYLLEeCTBeHHbI mHTepec B O6bekTe OueHkM U (Unu) He
aBnseTca ad@UNMpoBaHHbIM NMLOM 3aKa3unka;

OueHWwuK un topugmdeckoe nuuo, ¢ KotopbiM OUEHLUMK 3aKIH4Ynn
TPYAOBOW AOroBOp, HE ABNSETCHA Y4aCTHUKOM (Y4SIEHOM) NN KPeaAUTOPOM
3akasumka, Kak M 3aKkasunmk He SABNSAETCA  KpeguTopoMm  UIu
cTpaxoBLukom OueHLwmKa 1 topnanyeckoro nuua, ¢ kKotopbim OuUeHLLMK
3aKN04M TPYO0BOM 4OroBOp;

BMeLlaTenbcTBa 3akasymka nnmbo MHbIX 3aMHTEPECOBaHHbIX NUL B
peatenbHocTb OueHLMKa 1 pUanNYecKoro nuua, ¢ kotopbiM OueHLWKMK
3aKknioYmn TPyLOBOW LOroOBOP, HEFATMBHO BNUSOLLME HA JOCTOBEPHOCTb
pesynbTata npoBeaeHus oueHkn ObbekTa OLEeHKN, OTCYTCTBYIOT;
pasMep AEHEXHOro BO3HarpaxaeHus 3a nposeaeHue oueHkn ObbekTa
OLIEHKW He 3aBUCUT OT UTOroBOW BENUYUHbLI cTOMMOCTM Ob6bekTa OLEeHKM
(B Tom umcrne pasmep onnatbl OUEHLUMKY 3a NPOBEAEHME OLIEHKU
OO0beKTa OLEHKN).

MUHdopmauyusobosce
XnpuBrieKkaeMbIXKNpo
BegeHUIoOLeHKeopra
HU3aummMucneumanuc
TOB:

He npueriekanuncb
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

1.3.MPUHATLIE NPU NPOBEOEHUU OLEEHKW OB BEKTA OLIEHKU OONYLLIEHWUS U OTPAHUYEHUSA OLIEHKU
B COOTBETCTBWUU C MYHKTAMU 6 U 8 ®EAEPAIIbHOIO CTAHOAPTA OLIEHKU «[MPOLECC OLIEHKMU
(PCO lll)», YTBEPXKOEHHOIO NPUKA3OM MUHIKOHOMPA3BUTUA POCCUM OT 14 ANPENS 2022

v

<\

I, Ne 200, B TOM YUCHE HE OTPAXEHHbIE B 3A0AHUU HA OLIEHKY

MHeHne  OueHuwMKa  OTHOCUTENBbHO  CApaBedANMMBOM  CTOMMOCTU  OObekTa
OEeNCTBUTENbHO TONbKO Ha AaTy OLEHKW, YKa3aHHYK B JaHHOM OTveTe, U Nuulb Ans
uenen n yHKUMN, yKkasaHHbIX B gaHHOM ot4yeTe. OueHLUMK He NPUHUMAaET Ha cebs
HUKAKOW OTBETCTBEHHOCTM 3@ W3MEHEHME NOSINTUYECKUX, IKOHOMUYECKUX,
IOPUOMYECKMX U MHBIX (PAKTOPOB, KOTOPbLIE MOryT BO3HMKHYTb MOCMe 3TOW AaTbl U
NOBMMATb Ha PbIHOYHYIO CUTYaLMIO, U, KaK CneacTBMe, HAa CTOMMOCTb OObekTa.
CnpaBegnueasi CTOMMOCTb KaXkaow LeHHOM Bymarn okpyrneHa 4o ABYX 3HAKOB nocne
3anaTon.

CnpaBegnueasi CTOMMOCTb obnuraumii pacuntaHa 6e3 yderta KynoHHOro goxona
OTYeT OOCTOBEPEH NNLLb B MOSIHOM 06BbEME M MKLLb B YKa3aHHbIX B HEM LIENSIX;
3aKIYeHne O CTOMMOCTUW, coaepXkalleecs B oT4yeTe, 6GasvpyeTcd Ha OaHHbIX O
CNOXMBLUENCSA CUTyauumn Ha gaTy npoBeaeHus oueHkn. OgHako, 3TU NpeanonoxXeHns
MOTYT N3MEHUTBLCH C TEYEHNEM BPEMEHM;

OT OueHWMKa He TpebyeTca nosBNSATbLCA B Cyde WU CBUOETENbCTBOBATb MHbIM
cnocobom no noeoay NPOU3BEAEHHON OLIEHKM, MHA4Ye Kak Mo ouumnanbHOMY BbI3OBY
cyna;

OObEKT OuUeHKM He obnagaeT KakMMU-NMOO CKpbITbIMKM aAedekTaMu, Kpome
OrOBOPEHHbIX B HACTOSILLLEM OTYETE, KOTOPLIE MOTYT MOBMNATbL HA €ro CTOMMOCTb;
OTYET coaepXuT  npodeccroHarbHOE  MHEHWE  OUEHLUMKa  OTHOCUTENbHO
OLIEHMBAEMOWN CTOMMOCTM OOBbEeKkTa OLIEHKUM W He SBMSAEeTCs rapaHTuen Toro, 4To
00BbeKT oueHkn ByaeT npogaH Ha cBOOGOOHOM pbiHKE MO LEeHe, YKa3aHHOW B JaHHOM
oTyeTE;

BCE pacyeThbl B pamKax oT4yeTa NpoBOAATCS C UCMNONb30BaHMEM BCTPOEHHbIX CPeaCTB
nporpammbl Excel ns naketa Microsoft Office. Pesynbtatel pacyeToB npuseneHsl B
yaobHou Ans Bocnpusitua popme (MCnonb3yeTcs OKPYrneHus).

OTtyeT 006 oueHke MOXeT OblTb WMCMONb30BaH 3aKa3yYMKOM TOMbKO Afs pacdeTta
CTOMMOCTM YUCTbIX aKTMBOB MNAeBOro MHBECTULMOHHOro oHaa. KMcnonb3oBaHue
pe3ynbTaTaoB OLEHKM A4S NPOBEAEHUS CAENOK He npeanonaraeTcs.

[nsa ykasaHHbIX Lenen ot4eT 06 OUeHKEe MOXET ObiTb UCMOMBb30BaH B TEYEHME LLECTU
MecsILEeB C AaTbl OLIEHKMN.

Hu 3akasuuk, HM OLEHOYHAs KOMMAaHUS, HU OLEHLUMK HE MOryT UCMOSb30BaTb OTYET
MHa4ye, 4em 3TO MNpPedyCMOTPEeHO HacToAwMM [JononHUTENbHbIM COrfalleHneM.
OT4yeT nnn kakas-nnMbo ero 4Yactb He MOryT ObiTb NpefoCTaBMeHbl 3aKa3vyMKoM Ang
MCNOMb30BaHNA B  LENAX peknambl, And  MeponpusaTuin no  CBA3sM  C
obullecTBeHHOCTLI0O 6e3  npeaBapuUTEnibHOrO  MUCbMEHHOrO  COrnacoBaHus C
OLIEHOYHOW KOMMAaHUEN.

dakTMyeckn Ha gaty OUEHKM CcAeNkn C OLEeHMBaeMbIMU LEeHHbIMKM Bymaramu He
npoBOAATCA (AENCTBYIOT aAMUHUCTPATUBHbIE OrpHUYeHus). MNpu npoBeegHUN OLEHKN
BBOOMTCA creuunanbHoe AonyuieHne, nNpeanosioratllee BO3MOXHOCTb MPOBEAEHMS
COENOK C YY4eTOM KaK pPbIHOYHbIX TEHAEHUMR, Tak W OEeNCTBYIOWMX Mep
a4MVHUCTPaTUBHOIO PErynnMpoBaHNS pbiHKa LIEHHbIX Bymar.

Mpn oueHke 06beKTa OLIEHKM YYMTLIBAETCS NPaBO COOCTBEHHOCTUN Ha OOBEKT OLIEHKN,
CKMOKM Ha dhakTnyeckoe npaso obLien goneBon COBCTBEHHOCTM U OOBEPUTESIbHOE
ynpaBfieHne He BBOASATCS.
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

1.4.NMPUMEHAEMbIE CTAHOAPTbI OLLEHOYHOW AEATENBHOCTU

MpunpoBeaeHNMAaHHOMOLEHKUNCNONb30BaNMCbHOPMaTUBHbIEAOKYMEHTbIMdEAEPATIbHLIECT
aHOapTbIOLEHOYHONAEATENBHOCTU, aTakKeCTaHAaPTbIOLEHOYHONAEATENBHOCTUN, YyCTAaHOBIEH
HblecamoperynupyemownopraHunsaumnein(CPOoOUEHLLNKOB), YrieHOMKOTOponAaBnseTCAOUEHLNK
,MIOArOTOBMBLUMNAOTYET:

*

*

depnepanbHbI 3akoH OT 29 mionga 1998 r. Ne 135-d3 «O06 oueHo4YHOM AeATENbHOCTU B
Poccuinickon ®depnepauumn» (B gencteytowen pegakumn). (MpuHat ocyaapcTBeHHoOM
Aymon 16 nons 1998 ropa.OgobpeH Cosetom Pepepauun 17 nona 1998 roga);

MexayHapodHbii  cTtaHgapT  dwuHaHcoBonm  otdeTtHocTn  (IFRS) 13 «OueHka
cnpaBeanuBon ctommocTu» (BBedeH B Jenctsnme Ha Tepputopum Poccunckon
®epnepauuu MNMpukazom MuHdumHa Poccrnm Ne 106H ot 18 nonsa 2012 r.) (B AencTBytoLen
pedakLum);

MexayHapodHbln ctaHgapT duHaHcoBon otdeTHocTn (IAS) 40 «WMHBecTMumoHHOE

nmyLiecTso» (BBedeH B AencTBue Ha Tepputopun Poccuiickon denepauumn lNMprkasom
MwuHdpumHa Poccum Ne 160H oT 25 HosbGpsa 2011 1.) (B 4EWACTBYIOLLEN pedakLunn);

®CO | «Ctpyktypa egepanbHbiX CTaHOApPTOB OUEHKM W OCHOBHbIE MOHATUS,
nucnonb3yemble B dedepanbHbIX CTaHAapTax OueHku», YyTBepxaeH [lpukasom
MwuHakoHoMpassuTusa PP ot 14 anpens 2022 r. Ne200;

OCO Il «Bungbl ctommoctn», yteepxaeH [lpukasom MwuHskoHoMpassutus PP ot 14
anpens 2022 r. Ne200;

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

OCO IV «BagaHue Ha oueHKy», yTBepxaeH MNpukazom MuHakoHompassutusg PO ot 14
anpens 2022 r. Ne200;

OCO V «lMoaxoabl  meToabl OUEHKN», yTBEpXAeH Mprnkazom MuHakoHomMmpassuTus PP
oT 14 anpens 2022 r. Ne200;

®CO VI «O1yeT 06 oueHke», ytBepxaeH [Mpukaszom MwuHakoHOMpassutua PP ot 14
anpens 2022 r. Ne200;

®CO N 8 «OueHka OusHecay, ytBepxaeH [Mpukazom MwuHakoHoMpassuTus PO ot 1
moHa 2015 . N 326;

CtaHpgapThbl 1 npaBuna oueHo4vHon aesatenbHoctn HIMT APMO.

[MpymeHsieMble MeTOOMYECKME pPEKOMEHAALMM MO OLEeHKe, pa3paboTaHHble B LEensx

pPas3BUTUSA MOMNOXKEHUA YTBEPXKOEHHbIX deaepanbHblX CTaHOAPTOB OLEHKN N 0d0OpEHHbIE

COBETOM MO OLIEHOYHOW AesaTenbHoCcTM Npu MuHakoHomMpassutua Poccun

Beuay TOro, 4To Mo COCTOSIHWUIO Ha AaTy OLEeHKN yKa3aHHble MeToAMYEecKne pekomeHOaumm
OTCyTCTBYIOT (He paspaboTaHbl U He YTBEpXAeHbl), TO WX WUCMNONb3oBaHME B pamKax
HacTosiLLero ot4yeTa 06 OLEHKe He NpeacTaBnseTcsl BO3MOXHbIM (YKasaHHble MeToauyeckme
pekoMeHZaLun He UCMOoNb30Banuch).
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

1.5.AHANMN3 0OCTATOYHOCTU U AOCTOBEPHOCTU MH®OPMALIUM

lMpoBeaeHne aHanmMsa M pacyeToB, Npexae BCero, OCHOBbLbIBANOCbL Ha MHGopMauun 06
00bEeKTE OLEHKKW, MONydyeHHoOM OT 3aka3uMka M B XOAEe He3aBUCMMbIX WCCNeaoBaHWUNM,
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 OueHLLMKa.

C6op Heobxooumol Ons aHanvaa M pacyeToB MHGOPMaLMM NPOBOAUIICS C NPUBEYEHNEM
crnenyoLwmnx NCTOYHNKOB:

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

+ MeToaudeckass nutepatypa (MOMHbIA nepedyeHb cM. B pasgene «[llepeyeHb
MCMOSNb30BaHHbIX NPU NPOBEAEHNM OLIEHKN AaHHbIX» ).

B npouecce npoBedoeHWsi OLEHKM B LIENSIX WUCKMOYEHUS BO3MOXHbLIX OLIMOOK OueHLLMK
OCYLLECTBMAN MOWUCK M aHanu3 MakCcMMarnbHO BO3MOXHOIMO KonuyecTsa 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. WMHopmauma 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 MO3BOMSAET Mosfib3oBaTento otdeta o6 oueHke genatb npaBuiibHble
BblBOAbl O XapaKTepuctukax, 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 eMy Al 3TOro CPeAcTBa U METOAbI.

B xope npoeeneHus pabot no oueHke OueHLLMKY Obinn NpeaocTaBneHbl KoM OKYMEHTOB
N WHopmauns, npeacrtaerneHHble B [Npunoxennn «Konum [OKYMEHTOB, WUCMONb3yeMmble
OUEHLLMKOM, W YCTaHaBIMBAKLIME KOJNMYECTBEHHBIE W KaYeCTBEHHbIE XapaKTEPUCTUKM
0b6BbEeKTa OLIEHKN Y.

Tak kak OueHLumKy, npegocTaBneHbl OCHOBHbIE LOKYMEHTbl U JaHHbIE N0 OOBLEKTY OLEHKH,
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
YNONTHOMOYEHHbIM Ha TO NULIOM M 3aBepeHa B YCTaHOBIIEHHOM nopsiake, Uy OueHLwmka 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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OTu4eT 06 oLEeHKe LieHHbIX Gymar

OpHako OueHWMK He npuHUMaeT Ha cebs OTBETCTBEHHOCTb B Cryyae OWWGoK B
BbllLEeyKa3aHHbIX [OOKyMeHTax, koTopble OUEHLWMK He MOor BbISBUTb MyTeM aHanusa
NpefocTaBneHHbIX AaHHbIX, TakK Kak nogobHas akcnepTnsa JOKYMEHTOB BbIXOAMT 3a paMKu
komneTeHuun OueHwuka. Kpome Toro, topuanyeckas akcneptmsa JOKYMEHTOB, KacatoLmxcst
npaB COOCTBEHHOCTM Ha OOBLEKT OueHKM He nposoaunacb. OUeHLIMK He HeceT
OTBETCTBEHHOCTM 3a lopuanyeckoe onucaHue npasB Ha OOBLEKT OLEHKU MMM 3a BOMpPOCHI,
CBSI3aHHbIE C PaCCMOTPEHNEM AaHHbIX Npas.

Takum 06pa3om, oLEeHKa NpoBedeHa C y4eTOM OOMNYLLEHUs, YTO MHOpMaUUs, NonyYeHHas
OueHwmkoM OT 3akasyMka W BHELWHUX WCTOYHWUKOB, SIBMSIETCA [OOCTOBEPHON, T.€.
COOTBETCTBYET AENCTBUTENBHOCTU M NO3BONSET Nonb3oBaTtento HacToswero OTyeTa genatb
npaBunbHblE BbIBOAbI O XapakTepucTukax u daktopax, uccrieqoBaBunxca OLEHLIUKOM B
npouecce OLEHKW, U OO0CTAaTOYHOW, T.€. UCMONb30BaHME OOMONHUTENbHbLIX CBEOEHUI He
NpuBeaET K CYLLLECTBEHHOMY U3MEHEHWUIO UTOTOBOW BEMMYMHBI CTOMMOCTM OGBbEKTa OLIEHKM.

Mpun cocTtaeneHnn otyeta OUEHLUMK NpuaepXKMBancs CreaylLwmnx NPUHUMNOB, COrfacHo
dCO VI:

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

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

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

1. Cnucok OOKYMEHTOB, NpeaoCTaBneHHbI 3akas3ynkoM n [JOoKyMeHTbl, NpeaocTaBlieHHble
3aka3umMkomMm, yCTaHaBnMBalOLLME KA4eCTBEHHbIE W KONIMYECTBEHHbIE XapaKTePUCTUKM
obbeKkTa OLEeHKN:

v' 3apaHue Ha oueHky Ne 8 ot 08.02.2023 r.

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

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

2. COOEPXAHUE U OBBEM PABOT A1 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 «[lpouecc oueHKU», YTBEPKOEHHOrO MpUKasoMm
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 TNULIOM, C KOTOPbIM OLIEHLUMK 3aKnio4yurn TpyAoBOW [AOroBop, NyTem
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, MOMYYEHHbIX B paMKax MpUMeHeHUs
pasnMYHbIX MOOXOAOB K OLEHKe (B cnyyae HeobxooumocTu), W onpepneneHue
UTOrOBOM CTOMMOCTM OBbEKTA OLIEHKM;

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

Mpouecc OUEeHKM He BKIOYaeT (PMHAHCOBYHO, HOPUOMYECKYIO, HANOroByo NpPoBepKy U (1nu)
3KONOMMYECKNI, TEXHUYECKUI U UHblE BUAbI ayauTa.

B npouecce oueHK/M oueHLIMK cobupaeT MHGOopMaumio, LOCTaTOuHYK ANs onpeaeneHus
CTOMMOCTM OOBbEKTa OLEHKWU, MpUHMMAas BO BHUMaHME €€ OOCTOBEPHOCTb, HAOEXHOCTb W
CYLLLECTBEHHOCTb Onda Uenn oueHku. NpusHaHne uHpopMauun OOCTOBEPHOW, HaOEXHOW,
CYLLIECTBEHHOW W [JocTaTovyHoM TpebyeT npodecCMoHanbHOro CyXXOEeHUS OueHLLMKa,
CchopMUPOBAHHOIO Ha OCHOBAHMM aHanu3a Takon nHdgopmMaunn. NHdopmaums MoxeT ObiTb
nonyyeHa OT 3akasuyMka OLEHKW, npaBoobnagartenst o6bekTa OUEeHKKW, SKCMEPTOB PbIHKA U
oTpacnu, a Takke U3 gpyrmx UCTOYHUKOB.

MoopobHoe onuncaHue npouecca OLEHKU B 4acTU MPUMEHEHUSI LOXOOHOro, 3aTpaTHOro u
CpaBHUTENbLHOrO MOAXOMOB K OLEHKe npuBeaeHo B pasaenax OTtyeTa, NoMMeHOBaHHbIX B
COOTBETCTBMU C NEPEYMCIIEHHBIMU NMOAXO0AAMM K OLIEHKE.
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

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

Tabnuya 1. O6wan nHdopmaums

OOBLEKT OLEHKU

EBpooGnurauus ¢ norawexvem B 2026 rogy

CocTosiHMe BbinycKa

B oGpaweHum

Bua/kaTeropumsa ueHHomn

KopnopaTtusHas obnurauus

oymarun

ISIN XS52343532508
O603HauveHne Holding-2026
Cratyc B o6palLeHnm
HomuHan 100 000

Banrota HomMuHana RUB

OMUTEHT VEON Holdings B.V.
CtpaHa HVWOEPNAHObI

O61bem Bbinycka

200 000 ueHHbIX bymar

KonuyecTBO oLeHMBaeMbIX
aKLuun, LWT.

5 000 ueHHbIx Bymar

[arta Havyana pasmeLyeHus 16.09.2021
Hata noraweHus 16.09.2026
MNepuoanyHoCTb BbINNATHI 5

KynoHa B rog

Pa3mep kynoHa, % roaoBbIx 8,125
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

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

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 (U3MEHeHVs 3aKoHOoAaTeNnbCTBa, BNUAOLWME Ha oTpacnb (TpyaoBoOe,
aHTUMOHOMOMbHOE, 06 OXpaHe OKpyXatoLLen cpeabl, TaMOXeHHOoe 1 T.A4.), Hanorosas
NonnTMKa rocy4apcTBa, PerMoHa; OTHOLLEHWUs] C HaUMOHAamNbHBIMU U perMoHanbHbIMU
BNacTaMn,  NONUTUKA  perynupoBaHms  OGu3Heca, YpPOBEHb  MOSUTUYECKOW
cTabunbHOCTM B CTpaHe / pernoHe, npubnmxeHne BblIOGOPOB rOCYAaPCTBEHHbIX W
MEeCTHbIX BnacTten);

¢ 3KOHOMMYeckue (obLuasi xapakTepuMCcTUKa CMTyaunm B 9KOHOMUKE CTPaHbl U B OTpacnu
- noagbeMm, cTabunbHOCTb, cnag, KPUsnc, gMHammka MHaHCOBOrO COCTOSIHUA - KypC
HauMOHanbLHOW BanioTbl, MHMNAUUS, COCTOSHME OaHKOBCKOM CUCTEMbI, CTaBKM
peduHaHCMpoBaHMs M T.A4., UMK OErNOBOW  aKTUBHOCTW,  MEPCNEKTUBbI
9KOHOMMYECKOro pOCTa OTpacrenl, U3MEHEHMS] OCHOBHbIX BHELUHUX W3OEPXeK B
oTpacnu, ypoBeHb 6e3paboTuupl);

+ coumarnbHble (M3MEHEHME OTHOLUEHWUSI K OTpacnu, U3MeHeHWe CTPYKTYpbl [JOXOA0B,
N3MEHEHNS] B YPOBHE XXW3HW, U3MEHEHWUSI BKYCOB W MPEAnoYTEHUA noTpebutenen,
AemMorpacduyeckme nsmMeHeHus1, USMeEHeHWs1 B ypoBHe 06pa3oBaHusl).

Kpome nepeuyucneHHblX, MOXHO BblAeNUTb elle W  TexHonormdyeckne akTopbl,
(rocynapcTBeHHas MONUTUKA B OTHOLLEHUW TEXHOSOMMI, 3Ha4YMMble AN OTpacnv TeHAeHUMK
B Hay4yHO-TEXHWYECKOM Mporpecce, MNOSIBNEHWE HOBbIX MaTepuarnoB, TEXHONOrm4eckue
N3MEHEHWS, MMEIoLME 3HaYeHne ANS pa3BUTUS OTpacnuv, TEHOEHUMU MNOSIBEHUS HOBbIX
TOBapOB U yChyr).

MpakTnyeckn BO BCeX CTpaHax mupa 3T hakTopbl B3auMOyBsi3aHbl Mexay cobom, Ha HUX
GasupyloTca OCHOBOMOMaratvwune TEHAEHUUN pPasBUTUS SKOHOMMKWM, OCYLLECTBNSAKTCA
MWUPOBbIE MHTErpaLMOHHbIE NPOLECCHI U, HECOMHEHHO, BOoeHHO-nonuTuyeckas o6cTaHoBKa B
HacTosiLiee BpeMs OTnM4yaeTcss ocobbiM AMHAaMM3MOM, YTO CBA3bIBAETCA C TEHAEeHLUMEn
HapacTaHus HecTabunbHOCTM Ha rnobanbHOM ypOBHE. Takve Mpouecchl CambiM
HEenoCpPeACTBEHHbIM  00pa3oM  UCMbITLIBAOT Ha MNPOYHOCTb  Kapkac  HauMOHarbHO-
rocyaapcTtBeHHon 6esonacHocTn Poccuiickon ®epepaumm.

Ha ypoBeHb pa3Butusa NpeanpusaTis MOryT BNUSITb pasfnnyHble NONMTUYECKMe hakTopsbl:
¢ paccTaHoBKa NOMUTUYECKUX CUN,
¢ OTHOLUEHMS MEXAY AenoBbIMU Kpyramu 1 NpaBUTENbLCTBOM;
¢ rocygapcTBEHHOE perynvpoBaHue;
¢+ depeparnbHble BbIOOpHI;
¢ MOMUTUYECKME YCNOBUS B MHOCTPaHHbIX rOCy4apCTBax;
¢ pasmMmepbl rocyaapCTBEHHbIX OIOaKETOB;
¢ OTHOLUEHMS NPaBUTENBCTBA C MHOCTPAHHLIMW rOCYyAapCTBaMM
¢ MN3MEHEHMs B HANOroBOM 3aKOHOAATEeNbCTBE;
¢ naTeHTHOEe 3aKOHOAAaTENbCTBO;
¢ 3aKoHOAOATenbCTBO 0O OXpaHe OKpYXatoLLen cpeabl;
¢ NpaBUTENbCTBEHHbLIE pacxonpbl;
AHTMMOHOMOJbHOE 3aKOHOAATENLCTBO;
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

¢ [EeHeXHOo-KpeauTHasa NonnuTuka.

4.1.AHANU3 BNUAHUA OBLLEA NONMUTUYECKOWN U COLIMATIbHO-9KOHOMUYECKOWU OECTAHOBKM
B CTPAHE

Wtorm 2022 r. no GONbLUMHCTBY NoOKasaTenem POCCUMCKOM 3KOHOMWMKM OKasanucb nydile
OXMOAHUM 3KCnepTHOro coobuiectBa. MiHAeKC NpoMbILNEHHOro npon3soacTeal no uroram
2022 r. coctaBun -0,6% r/r, 4TO 3HAUMTENBHO BbILLIE MPOrHO30B Ha Havyasno — cepeavHy roga.
B pekabpe no cpaBHeHuio ¢ HOsOpém 2022 r. Habnwoganochb ynydweHne AMHaMUKU — C
y4yétom paktopa cedoHHoctM +0,1% m/m SA. 1.1. Tlo wurtoram 2022 r. BbINYyCK
obpabaTtbiBaoLMX Npon3BOACTB cHM3WMCA Ha -1,3% r/r. B gekabpe 2022 r. B MeCsi4HOM
BblpaXX€HNW C YCTPaHeHWeM Ce30HHOCTM OKorloHyrnesas auvHamuka (-0,1% m/m SA). Mpu
3TOM 4YacTb obpabaTbiBaloMX OoTpacnen nokasana poct. OCHOBHOWM MOMOXUTENbHbLIM BKNag
B AvMHamMuKy obpabaTtbiBalowmx NPOM3BOACTB MO MTOram roga BHEC MeTannypruyeckun
KOMMMEKC 3a CYET pocTa MPOM3BOACTBA rOTOBbIX MeTannuyeckux magenun (+1,1% r/r un
+7,0% r/r cooTBeTCTBEHHO). Takke 3akpbinu 2022 r. B Nnce OTpacnu, OPUEHTUPOBAHHbIE
NPeMMyLLIECTBEHHO Ha BHYTPEHHUI cnpoc: hapmaueBTnyeckas NpoMblLeHHOCTb +8,6% r/r,
npou3BoACTBO MawuH u  obopygoBanua +1,9% r/r, Npou3BOACTBO KOMMbIOTEPOB,
9NEKTPOHUKM M onTukn +1,7% r/r. YmepeHHbin poct B 2022 r. nokasana nuwiesas
npombiwneHHocTb (+0,5% r/r), npu aTom B Aekabpe poct yckopunca go +1,1% r/r nocne

+0,9% r/r mecsauem paHee.

MHoekc noTpebuTenbckux uLeH no wutoram 2022 r. coctaBun +11,9%, 4TO HMxe

VIH(*)J'IF!LI,VIOHHbIX OoXuaoaHui B TedeHune roga

Ha Hepene ¢ 31 aHBapsa no 6 despana 2023 r. nHdnauma coctasmna 0,26%, B roqoBom
BblpaxkeHun — 11,72% r/r. NpoagoBonbCTBEHHasN nHpnauma coctasmna 0,51% npu ce3oHHOM
YyAOPOXXaHMM NAOAOOBOLLHOM NpoAyKumMK. Ha ocTtanbHble NpoAoBOSbCTBEHHbIE TOBAPbl POCT
LEeH COXpaHuncs npakTU4eckn Ha YpoBHe npeaplaywen Hegenn. B cermeHTe
HenpoaoBONIbCTBEHHbLIX TOBAPOB OKOMOHyneBon pocT ueH (0,02% nocne oTcyTcTBMSA pocTta
LeH Hegenen paHee). B cektope ycnyr1 ueHbl Boipocnn Ha 0,21%, kak u Hegenen padee,
NPy CHWXEHUM TEeMMNOB pPOCTa LEH Ha TYPUCTUYECKME YCIYrM U YCKOPEHMM pOCTa LeH Ha

GbITOBbIE YCNYTN.

HNcmoyHuK:
https://www.economy.gov.ru/material/file/751f02456801b52b9016d1a683a27d83/2023 _02_08.pdf
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OTyeT 006 oLeHKe LieHHbIX Bymar

Tabnuya 2. NMokaszaTenu AenoBon aKTUBHOCTU

o R B R W R R RE R %R R R ye—— R R R R R W

B % K COOTE. nepuogy

2022 IWke22 pex22 woa22 okr.22 llike22 ced.22 aer.22 won.22 k22 wwon.22 man.22 anp.22 Ike22 mapt.22 des.22 Axe.22 2021
npegeAywWero rona

IKOHOMHYECKAA AKTWBHOCTE

CenbCckoe XO3IAHCTEO 10,2 9,0 6,1 8,2 10,9 12,7 136 154 7.7 84 8,2 8,1 89 54 74 39 34 -04
CTpoMTeNLCTEO 52 6,9 6,9 51 8,7 52 2,8 6,7 6,5 35 0,0 26 9,6 4,5 54 51 03 7,0
Po3HK4Han Toproens -6,7 -9,5 -10,6 -7% 100 94 02 91 9,0 98 96 101 98 3,5 20 55 31 7.8
OnToBas TOproens -14,5 -19,0 -i6,8 -18,7 -220 -224 221 .202 -252 152 182 153 -119 33 0,5 29 79 59
MnatHele yCnyrd HaceneHnio 3.2 1,6 1,2 2,4 1,5 1,3 11 3,5 1,6 0,0 1,5 1,2 0,9 7.8 4,0 8.2 11,6 16,7
O6WwecTEEHHOE NUTAHWE 4.7 101 T4 15,2 83 27 41 21 1,7 21 -0,5 -3,2 2,7 7.7 1,7 10,8 11,3 26,7
[pyacoGopoT TpaHcnopTa -2,6 -5,6 -4,6 -5,6 6,7 -5.4 | -4,1 -5,2 -3,0 58 -1,8 -1,4 4,2 36 11 7.8 5.6
WHBECTHLMH B OCHOBHORN _ ; _ ) N R i i _ ) . . _ i
KanuTan 31 4,1 12,8 7.7
MpombiwnedHoe

MpovIBORCTEO 06 30 43 18 26 42 31 00 05 26 25 25 -27 51 23 55 80 63
[oBbiva NONesHbIX MCKoNaemMeix 0.8 -25 -2 6 -2,3 2,6 0,1 -A,7 1,0 1,0 -1,1 1.5 =20 27 T4 6,7 7.5 7.9 42
O6pabaTuiBaowme

nponssoncTaa -1.3 -3.4 -5,7 -1.6 -2.4 -1.8 -39 0.4 -1,0 -3.9 -4.8 =37 -3,2 49 -0.7 6,5 102 74
:;f'-“" NOTPeGUTIRLCaI 11,9 122 119 120 126 144 137 143 151 169 159 174 178 115 167 92 8T 84

PeIHOK TPYOa W A0X0A0kI HACENEHHUA

PeankHan sapaGoTHan nnata

B % Kk cooTe. nepuoay

1,12 - - 0.3 0.4 19 14 12 32 54 32 81 12 31 36 26 18 45
npegeldywero roga
HomuHaneHan zapaGoTtHan
nnaTa
& % Kk COOTS. nepropy 12,72 - - 123 131 122 121 129 114 106 122 100 94 150 209 120 108 115

npeaelAyLWero roga

PeankHele QeHERHBIE
Aoxogkl
8 % K COOTB. neproay

14 04 - . 25 - . - 22 - - 18 - - - 38
npeabIAylEro rofa

PeankHbleé pacnonaragMbie

AeHeXHBIE OOoX0ObLI

8 % K cooTs. nepuoay 10 09 . - 3,1 - - - 08 - - 18 - - - 32

npeaelAyLero roga
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OTyeT 006 oLeHKe LieHHbIX Bymar

B % K COOTB. nepuoay
npeabigyweroe roga

YUcneHHOCTE paboyen CHbl
8 % K cooTB. nepuoay

2022 IWke22 pex.22 HoR.22 okT.22 lllke22 cen.22 aer.22 wwon.22 llke22 wwH.22 man.22 anp.22 Ike2Z2 wmapt.22 des.22 aue.22 2021

-0,6 0,7 =11 0.4 0.7 -0,6 =1,0 -0,2 -0.6 -0.5 -0.5 -0,6 -0,3 0,4 -0.7 -03 03 06
npenbaylEro rona
MIH Yen. 749 75,0 749 75.1 75,0 751 749 75,5 750 749 749 749 749 T47 745 748 748 753
MITH Yen. (SA) - 746 74,5 747 74,7 74,8 746 75,0 749 751 75,0 75,1 751 752 75,0 75,3 753 -

YHCNEHHOCTE 3aHATLIX
8 % K cooTa. nepuofdy

0.4 02 05 02 02 00 05 05 01 06 03 04 09 10 08 13 11 16
npegbiaylWerno roga
MIH ven. 720 722 721 724 721 722 720 726 721 719 720 719 719 Ti5 714 717 715 717
MIH Yen. (SA) - 719 77 720 719 T9 717 720 79 720 720 720 721 721 720 722 724 -
YucneHHocTs GespaboTHbIX
8 % K cooTa. nepHofy 187 -135 -138 -151 -115 -141 -118 -148 -154 -202 -175 -200 -229 -251 -241 276 -236 -160
NpeabayWEro roaa
MIH ven. 3,0 28 28 27 29 29 28 29 29 30 30 29 30 31 31 31 33 36
MIH Yen. (SA) - 2.8 27 27 29 29 28 29 30 30 30 30 30 31 30 30 32 -
YpoBeHb 3aHATOCTH
B % K Hacenerio B Bospacte - 602 601 603 602 601 600 602 601 601 601 601 601 600 593 601 600 -
15 net W ctapwe (SA) '
Yposetb Gespabomiubl
8 % k paBouei cune 39 3.7 37 37 39 38 39 38 39 40 39 38 40 42 41 41 44 48
SA - 37 37 37 38 39 39 39 39 40 40 40 40 41 41 40 42 -

UcemouHuk: https://lwww.economy.gov.ru/material/file/bfadaecb1907cb4fb000e64d42f8e6b5/2022_12_28.pdf
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OTuyeT 06 oLeHKe LeHHbIX bymar

4.2.AHANU3 COCTOSAHUA U NEPCMNEKTUB PA3BUTUSA OTPAC/IU, B KOTOPOU ®YHKLIMOHUPYIOT
OPIrAHMU3ALUNA, BEQYLLAA BUSHEC

4.2.1. OB30P PbIHKA OBNUIALIUA U OBNUTrALIUIA

O6J'IVIFaLI,VIF| — 3TO OgoJrosasa ueHHasd 6ymara, no KOTOpOl7I OMUTEHT - KOMMNaHUA Unm rocyaapcrteo
- 00s13yeTca BbINNATUTb WMHBECTOPY ONPEeneneHHYl CyMMY W ONpedesieHHbl MPOLEHT B
Bynywem.

KOoTMpOBKM pPOCCUMNCKMX €Bpoobnuraumin 3aMeTHO ynanu, Mocfne BOEHHOW onepauun Ha
YkpanHe. 3apybexHble 6aHkM GroknpytoT nnatexu no eBpoboHaam POCCMACKUX SMUTEHTOB.

3anagHble 6aHku 6NOKMPYIOT BbIMMaThl N0 €BPOOGAMraunsaM POCCUACKNX KOMMAHWIA, NoNaBLUMX
B CaHKLMOHHbIe cnucku. Mnatexn He npoxogat y «CeBepcTtanuy, «EBpoxumar», «PocHedTny,
CY3K un «Pycrugpo.

O6bIYHO poccuickne kopnopaumm NepeBogaT AeHbrM CBOMM 3apybeXxHbIM «do4YKam», KOTopble
N ABNAKTCA AMUTEHTamMN eBpoBOoHA0B. I MIMEHHO 3TU NepeBoabl N3-3a CaHKUMIA BnokupyroTCcs B
EBpone. lMonyyaeTca napagokc: y KoMnaHun u3 Poccun geHbrn ectb, nnaTuTb OHWU XOTST,
OflHaKo caenaTb 3TO NOKa He MOryT.

B anpene Poccuiickne eBpoobnuMrauMmcHoBa MNPOOEMOHCTPUPOBANN CHWXKEHME Kak nopg
AaBreHneM COOOLLEHNIN Ha CaHKUMOHHYO TEMATUKKY, Tak U Ha )OHEe HeraTMBHOW ANHAMMUKN LeH
US Treasuries.

UcmouHuk: https://naufor.ru/tree.asp?n=23538

Poccuinckne aktmBbl pes3ko ynanu nocre Havana BOeHHOW onepauum Ha YKpanHe 1 BBEAEHHbIX
BrnocneacTtemm caHkumi CLUA n EBponbl. 24 deBpans 6bi10 3apukcMpoBaHO MakcMMarbHOe
nageHue poCCUNCKOro pbiHka — uHaekc Mocbupxu tepsan 45,4%, nipekc PTC — 49,25%.

M3-3a BpemeHHOM ocTaHoBKM 24 mapTa 2022 r. npoBefeHus noObiX onepauun mexay
poccunckum genosutapuem HPL un wmexagyHapogHbimu Euroclear n Clearstream pbIHOK
eBpoobnuraumnn octaetcs (akTUYECKM 3aKpbITbiM ONI1 POCCUIACKUX WMHBECTOPOB. Hukakumx
pacyeToB He NPOXoAMT Aaxe Mo caernkam, 3akmnoveHHbIM A0 25 dpeBpans, HET 1 HOBbIX CAEMOK,
KOTOopble MOrnu Obl ObITb, NOATBEPXKOAET 3aMeCTUTENb reHepanbHOro AMpeKTopa No akTUBHbLIM
onepaumsam UK «Benec kanutan» EBrenHnn LUnneHkoB. OH XOET, YTO BCE-TaKN KITMPUHIOBbIE
nanaTbl 4agyT BO3MOXHOCTb paccunTatb XOTs Obl CTapble CAENKW, KOTOpble BbINK 3aKkmntoveHbI
[0 BBEOEHUS CaHKLINN.

lMocne Toro kak 3anagHble CaHKUMM pacnpoCTpaHUMcb Ha pesepBbl LIb 1, cooTBETCTBEHHO, Ha
ero cnocobHocTb nogaepxuBatb pybnb BaniOTHbIMW MHTEPBEHUUAMKU, (POHOOBbIE TOPrM Ha
MockoBckon bupxe 6binm npuoctaHoBneHbl (C 28 deBpans M kak MMHUMyM o 9 mapta). Ha
3apybexHbIX xe Oupxax nageHne CTOMMOCTU pPOCCUMUCKMX Bymar npogorkunock. Ho
OecnpeueneHTHbIN o6Ban NpowusoLlen Ha Toprax B JloHOoHe 2 mMapTa u3-3a 3anpeTa LB Ha
nepeyncrieHne B Nonb3y MHOCTPaHHbLIX MHBECTOPOB AMBUAEHAOB, KYMOHOB W ApYyrnx Bbinnat. B
3TOT AeHb «C6ep» pyxHyn Ha 95% po $0,01, NYKOWN — Ha 92%, HOBATIK — Ha 91%.
Bymarn «PocHedTu» ynanu Ha 69%, «CypryTtHedTerasa» — Ha 52%, «[ontoca» — Ha 64%,
«lasnpoma» — Ha 47%. MNMocne atoro Toprn Gymaramy 60NbLUNHCTBA POCCUNCKUX SMUTEHTOB
Tam 6binv NPUOCTaAHOBIEHbI.

Ucmoyruk: https://quote.rbc.ru/news/article/6222562b9a7947414835a687,
https://www.vedomosti.ru/finance/articles/2022/03/27/915405-euroclear-depozitariya
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Poccuinckuin pbiHOK obnuraumin nogxoauT K koHuy 2022 roga B Hennoxon ¢opme. Ecnu Ha
koHel 2021 roga o6bem pblHKa KOpNopaTMBHbIX OOHAOB AOCTUI MCTOPUYECKOrO MakcMMyma B
17,6 TpnH pybnen, To Kk cepeanHe roga obbeM pbiHKa cxanca Ao 16,7 TpnH pybnen, HO yxe K
KOHLy CEHTSIOpsi nmpakTU4ecknm BOCCTaHoOBWUIICS M cocTaBun 17,56 TpnH pybnen. [Osvxkyen
CWIOW BOCCTAHOBMEHNS CTann SMUTEHTbI NEPBOro JLlefnioHa, MHOTMM M3 KOTOPbIX B YCIOBUAX
3aKPbIBLUMXCS BHELUHUX UCTOYHWKOB (DOHOAMPOBAHUA NPULLNOCH HapawmBaTb NPUCYTCTBUE Ha
OTEeYEeCTBEHHOM OONnMrauMoHHOM pbiHKe. [lepBOKNacCHble OMWUTEHTbI OblIM  BbIHYXXAEHbI
npeanaratb B 3TOM rogy CTaBKW, KOTOPblE€ CTanu MHTEPECHbI HE TONMbKO MHCTUTYLMOHANbHBIM
WMHBECTOpPaM, HO M YacTHbIM. [1py 3TOM BECEHHUI NepPeTOK PO3HWLIbI B AOXOAHbIE Aen03nThl, a
NO3XXe M B KOHKYPEHTHble MO CTaBkam OOHAbl HAOEXHbIX AMWUTEHTOB NULLUIT NMKBUOHOCTM
CPeAHVX N Menknx aMmnteHToB. [leponTbl, cTaBwme Ans pbiHKa HOPMOW 1 MOCTOSIHHOW YrpO30M,
oKasanucb AOMNOSMHUTENbHbIM (PakTOpPOM, KOTOPbIA OCTaHaBMnMBaeT YacCTHbIX WMHBECTOPOB OT
paboThbl C PUCKOBLIMU AMUTEHTaAMM.

Oxupaetcs, 4To B BGnvkanwnin rog akTMBHOCTb OBMMraLMOHHOrO pblHKa COCPedoTOYUTCH B
BEPXHMX JlenoHax, rAe covyeTaHune [AOXOOAHOCTM W pucKka MpPOLOIDKUT  OCTaBaTbCH
npueBnekaTenbHbIM U AAS MHCTUTYLMUOHANOB, N AN PO3HUYHbLIX MHBECTOPOB. BbICOKOPUCKOBBIE
SMUTEHTbI, AN KOTOPbIX €OWHCTBEHHbIM WCTOYHMKOM FMKBUAHOCTWU CRyXaT CpeacTsa
YacTHuMKoB, OyaoyT B TPYAHOM MorfioxeHun. MHBeCTOpbI, KOTOpble npoaosrkatT pabotatb C
noaobHbIMM 3MUTEHTaMK, TpebylT 3a JOCTyn K CBOMM [eHbram 6onbluen AOXOAHOCTH,
Oonbwen npospadyHocTH, a Tawkke nydwen |R-aktmBHocTn. CoOOTBETCTBOBATL TaKUM
napameTpamMm MHOrMe KOMMNaHMM He CMOTYT UMK He 3ax0TAT. OTO 3HAYMT, 4TO Oym pasmeLLeHui
B cermeHTe B[O 3aBeplleH, a pbIHOK HE [OCYMTAETCS HOBbIX UMEH. [nsi OenCTBYIOLINX
amuteHtoB BOO kaxpoe noraweHune, Tpebyouiee perHaHCMpoOBaHMS, CTaHET NPOBEPKON Ha
BbbKMBaeMocCTb. Mbl HasbiBaem 3Ty cutyauuto npobnemon-2023 n xxgem, 4To oHa ByaeT cTouTb
PbIHKY 20—-25 gedonToB B TeYeHune roga.

Kpugeas gpoxopgHocTeil O®3 Ha KOPOTKOM rOPU3OHTe
BepHYNach K AOKPU3HUCHbIM NapamMeTpam
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KpwBan noxooHocTer O3 Ha 2312.2021 -+ Kpusan poxogHocTel Od3 Ha 30.03.2022
- EpuBas goxoadocted 003 a 07102022
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B TeueHune 2022 roga 4oxogHOCTU KOpHOpaTMBHLIX 06nuraumin pocnv HepaBHOMEPHO BCres 3a
AnHamukon ctaekn LB P® n OP3. CornacHo MHAEKCY arpernpoBaHHbIX goxogHocTten Cbonds
CBI gna komnaHuii nepBoro (penTnHr ruAA- u Bbiwe) n BToporo (ruBBB — ruA+) swernoHos
cpegHun ypoBeHb goxogHocTten ysenuumncs Ha 300 n 500 6. n. cooTBeTCTBEHHO. HanbonbLini
WHTEpec npeacTaBnsaeT paclUMpeHMEe KpeauTHbIX CMpedoB AN 3TUX KaTeropuin SMUTEHTOB,
cpegHuUn ypoBeHb KOTOpbiX B 2022 rogy [OCTUr NUKOBbIX 3HayeHun. Peanun 2022 roga
CKasanuncb gaxke Ha BbICOKOKITACCHbIX 3aeMLiuKax, No KoTopbiM npemmsi K OP3 Bbipocna noytn
BABOE MO cpaBHeHUO ¢ ypoBHem 2021-roga go 110 6. n. [na aMMTEHTOB BTOPOro allefnoHa
npemus Kk OP3 Boipocna cunbHee — co 130 6.n. go 347 6.n. Takum 00pasoM, MOXHO
HabntogaTe HEe TONMbKO paclUMpeHne KpeauTHbIX CNPeaoB K YPOBHAM 6Ee3pUCKOBbIX NPOLEHTHbLIX
CTaBOK, HO U MPEMUM MEXAY Pa3NNYHbIMN KaTErOpMsIMM SMUTEHTOB.

IDedonTbl cTanu HOPMOI1 XKMSHHU OGNUraLMOHHOr O pbIHKA

w

o

o o e s w2 a7 LN o N o A

3a npowegwunn rog B gecont nonanu 13 aMUTEHTOB pa3sHbIX PENTUHIOBLIX YPOBHEN U Pa3HbIX
MacwTtaboB Ou3Heca. Poccumckuin OONUrauMoOHHBLIM PbIHOK AOPOC OO0 COCTOSIHUS, Korga
cobbiTne gedonTa nepewusio n3 paspsga 3K30TUKM B paspsii MOCTOSIHHOTO pucka, C KOTOPbIM
WHBECTOPY HYXXHO yMeTb paboTtathb.

«3Jkcnept PA» gaeT uHBecTopam WHCTPYMEHTbl ANS Jydlwero yyeta PUCKOB, CBSA3AHHbIX C
puckamu aedonToB. AreHTCTBO packpbiBaeT matpuuy AedonToB, B KOTOPOW oOTpakaeTcs
nctopudeckasi Yyactota 4edonToB BO BCEX PEUTUHIOBbLIX KaTeropusax. LIeHHOCTb Halumx gaHHbIX
B TOM, YTO OHW MOCTPOEHbLI HE HA TEOPETMYECKUX MNPEeAnochbiikax WU MOOENMPOBaHUM B
pamMkax O3K-TECTOB PEWUTUHIOBbIX MoAenen, a chopMmMpoBaHbl HA OCHOBAHUK daKTUYECKOWM
PENTUHIOBOW CTATUCTMKKN, HAKOMJSIEHHOW areHTCTBOM 3a 25 neT paboTbl HA POCCUACKOM PbIHKE.

UcmouHuk: https://www.raexpert.ru/researches/ua/bond_maket 2022/
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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 crtaHgapTa duHaHcoBon otyeTHocTM (IFRS) 13 «OueHka cnpaBegnmBon
CTOMMOCTU.

B cooTBeTCTBUM C yka3aHHbIM paHee CTaH4apTOM CcrpaBeanvBasi CTOMMOCTb - 3TO LEeHa,
koTopasi MoxeT OblTb MonyyeHa Mpu npodaxe akTMBa WNM YynnadeHa npu nepepave
obsi3aTenbcTBa MNpU NpPoBeAEHUN onepauuMum Ha AOOPOBONbHOW OCHOBE Ha OCHOBHOM (MNu
Hanbonee BbIFOAHOM) pbIHKE Ha [OaTy OLEHKUM B TEKYLUMX 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 cnpaBeanuBasi CTOMMOCTb - 3TO PbIHOYHAsi OLEHKA, a He OLEHKa,
dopmupyemas ¢ y4eTom cneundmkn npegnpuatms. Mo HEKOTOpPbIM akTMBam U ob6A3aTenLcTBam
MOryT CyLLeCTBOBaTb Habntogaemble pbIHOYHbIE Onepauun Unn pbiHoYHas WHdgopmaums. Mo
ApyrMM aktmBam K obsizaTenbcTBaM Habnogaemble pPbIHOYHbIE OMnepauvMyM UM pblHOYHAs
nHcdopmMaLma MoryT oTcyTcTBoBaTb. OQHaKO Lienb OLEHKM CnpaBeasiMBo CTOMMOCTU B 060MX
crnyyasix ogHa M Ta Xe - onpedenuTb LEHy, Mo KOTOpoW npoBoaunachk Obl onepauus,
OCyLLeCTBNsieMass Ha OpraHM30BaHHOM pblHKE, MO nNpoJaxe akTMBa WnuM nepegade
obs3aTenbCcTBa MeXay yYaCcTHMKaMM pblHKa Ha AaTy OLEHKM B TEKYLMX PbIHOYHbLIX YCIOBUSAX
(To ecTb BbIXOAHasi LEeHa Ha AaTy OUEHKM C TOYKM 3pPEHMSI YYaCTHUKA PbIHKA, KOTOPbIN
yAepXKMBaEeT akTUB Ui MeeT 0683aTenbCTBO).

Ecnu ueHa Ha WOEHTUYHbIN aKTMB MNM 0053aTenbCTBO He HabnogaeTcs Ha  pblHKe,
npeanpusTne OLEHMBAET CnpaBeasIMBYHd CTOMMOCTb, WCMOSMb3ysi APYroM MeTond OLIEHKM,
KOTOpbIN oBecrneynBaeT MakCMMarnbHOE MCMOMb30BaHME YMECTHbIX HabnoaaeMblX UCXOOHbIX
AaHHbIX U MUHMMAasibHOE MCMonb3oBaHWe HeHabnogaeMblX MCXOAHbIX AaHHbIX. ocKonbky
cnpaBeanuBasi CTOMMOCTb  SIBMISIETCA  CNpaBeAfMBOM  OLEHKOW, OHa onpegensieTcs c
MCMONb30BaHMEM TaKUX [OMYLEHUN, KOTOpble Y4YaCTHMKM pblHKA MCMonb3oBanu Obl npu
onpedeneHnM CTOMMOCTM akTuBa WnuM obs3aTenbcTBa, BKMOYas AOMYLUIEHUS O PUCKE.
CnepoBaTtenbHO, HaMepeHve NpeanpusaTUs yaepXaTb akTMB WNW yperynvpoBaTb WX MHbIM
o6pa3oM BbINOMHUTL 00s3aTENbCTBO He SIBNSIETCH YMECTHbIM (paKTOpOM NpU  OLEHKe
cnpaBeanMBON CTOUMOCTM.

Llenb oueHku cnpaBeasiMBoM CTOMMOCTU 3akrovaeTcsi B TOM, YTOObl onpenenvTb LeHy, Mo
KOTOpOW npoBoaunack Gbl onepauust Ha A0GPOBONLHOM OCHOBE MO MPOAaXKe akTMBa WIu
nepepave obsizatenbcTBa MeXAy y4aCTHUKAMWU PbiHKA Ha OATy OLUEHKU B TEKYLLMX PbIHOYHBLIX
ycnosusix. OueHka cnpaBegsiMBoON CTOMMOCTU TpebyeT OT npeanpusiTust BbIICHEHUSI BCeX
yKasaHHbIX HKEe MOMEHTOB:

+ KOHKpeTHbIM aKkTMB unuM 006a3aTenbCTBO, dABRsOWeecd O0ObeKToM oueHkn (B
COOTBETCTBUM C €r0 eguHULEN y4eTa);

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

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

+ MeTog Wnu MeTodbl OLEHKW, npuemnemble ONnNsS onpeaeneHvus crnpaBensimBon
CTOMMOCTW, C YYETOM Hanuuus [AaHHbIX AnA  pa3paboTkM  MCXOAHbIX [AaHHbIX,
npeacTaBnAoWMNX AONYLWEHWs!, KOTOpble MCNONb30oBanuchk Gbl y4acTHUKAaMMK pbiHKa Npu
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YCTAHOBMEHUM LieHbl Ha akTMB unn o06s3aTenbCcTBO, @ Takke YPOBHS B Mepapxuu
CnpaBefIMBON CTOMMOCTU, K KOTOPOMY OTHOCSITCS! 3T UCXOAHbIE AAHHbIE.

OueHka cnpaBeanuBon CTOMMOCTW NpedrnonaraeT NpPoBeAeHne ornepauun nNo npodaxe akTnea
unu nepepaye obssaTenncrea:

¢+ Ha pblHKE, KOTOprIZ ABNAETCA OCHOBHbIM O5d AAaHHOIo aktBa Uin 0053aTenbCTBa;

+ 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, NpW 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 Mpogaxe akTuBa wnv nepepade obsizaTenbcrsa,
CYNTAETCSH OCHOBHbIM PbIHKOM MIN, MPU OTCYTCTBMU OCHOBHOMO PblHKA, Hanbonee BbIrOA4HbLIM
PbIHKOM.

Mpy HanMyYMM OCHOBHOIrO pblHKA ANs akTMBa WM obsisaTenbCTBa OLeHKka CrpaBeanvBon
CTOMMOCTW [OSKHa NPeACTaBnsATb LEHy Ha OaHHOM pbiHKe (Takas ueHa nubo sensieTcs
HenocpeACcTBEHHO HabnogaeMon, NMMbo paccyMTbiBaeTCsl C UCMONMb3oBaHWEM ApYroro MeToja
OLIEHKM), AaXe eCnu LieHa Ha ApYroM pbiHKe siBnsieTcsl NoTeHumansHo 6oree BbIrogHoM Ha aaty
OLIEHKM.

MpeonpuaTne OOMKHO MMETb OOCTYMN K OCHOBHOMY (Mnn Hambonee BbIrOOHOMY) PbIHKY Ha gaTy
oueHkn. [lockonbKy pasnuyHble npeanpusaTua (M HanpaeneHus GusHeca B paMKax TaKux
npeanpuaTuin), OCYLLECTBASIOWME pasfnyHble BUObl OEATENbHOCTU, MOIYT MMeTb OOCTyn K
Pa3fnMyHbIM pbiHKaM, OCHOBHble (UNK Hambonee BbIrOAHbIE) PbIHKM A1 OOHOMO M TOro Xe
aktmea wnu obsizaTenbctBa MoOryT ObiTb pasHbIMM  ANSA  Pas3nuUuHbIX NpeanpuaTui  (n
HanpaBneHnn ©OunsHeca B pamMKax Takux npegnpuatuin). CnegoBaTeribHO, OCHOBHOW (Mnu
Hanbornee BbIrOAHbIA) PbIHOK (M, COOTBETCTBEHHO, Y4YaCTHWKOB pblHKa) Heobxoaumo
paccMaTpuBaTtb C TOYKWU 3pEHMSA NPEeanpUSaTUS, yYUTbIBas Takum oBpa3om pasnuuns mexagy u
cpeav npeanpuaTUin, oCyLLeCTBNAOLWNX pa3fiMyHble BUAbl AEATENbHOCTH.

OcHoBHbIe 3Tanbl onpeaeneHnsa cnpaBeasiMBon CTOMMOCTU PUHAHCOBBIX UHCTPYMEHTOB.
1. BbIICHEHNE KOHKPETHOro Tnna oMHaHCOBbLIX MHCTPYMEHTOB.

2. OnpegeneHne NCXoOHbIX YCITOBUN OLEHKM.

3. OnpeaeneHne NCXoOHbIX OaHHbLIX AN METOAOB OLIEHKMN.

4. NpUMEHEeHNEe METOLO0B OLIEHKM.

1. BblICHEHME KOHKPETHOro Tuna cobCTBEHHbLIX O0JEBbLIX MHCTPYMEHTOB Npeanpuatug (akummn,
Josfier 1 T.M0.), ABNALWMXC 06 EKTOM OLIEHKM (B COOTBETCTBUM C UX eAUHULEN yYeTa).

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

2. OnpeaeneHve NcxoaHbIX YCIOBUN OLLEHKU.

BbinonHeHne ykazaHHOro nyHKTa ocyLecTBnsieTca B nogpasaene «AHanm3 pbiHKay.

3. Onpegenenne UCXOOHbIX AaHHbLIX AN METOAOB OLIEHKMU.

Ona Toro 4ytobbl OOOUTLCA Haubonbluen nocneaoBaTENbHOCTU U COMOCTAaBMMOCTU OLEHOK
crnpaBeanMBOM  CTOMMOCTM U pacKkpblTua  cooTBeTcTByowen wuHdopmauun, |IFRS 13
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yCTaHaBnNuBaeT Mepapxuio crnpaBeannBon CTOMMOCTU, KOTopas AenuUT UCXOAHble AaHHble A11S
MeToda OUEHKM, UCnonb3yemble ANs OUEHKW crnpasBensiMBo CTOMMOCTW, Ha TPU YPOBHS.
Nepapxua cnpasBeanmBoil CTOMMOCTU OTAAET HavbonbLuMi MpUOpUTET KOTUPYEMbIM LieHam
(HEKoppeKkTUpyeMbIM) Ha akTMBHbIX PblHKaX AN WOEHTUYHbIX akTMBOB uUNM 06sA3aTenbCcTB
(ncxogHble AaHHble 1 YPOBHS) M HaMMEHbLUMIA NPUOPUTET HeHabngaemMbiM UCXOOHbIM
AaHHbIM (MCXOOHble AaHHble 3 YPOBHS).

Hanuuve yMecTHbIX UCXOOHbIX AaHHBLIX U UX OTHOCUTENbHAs Cy6bEKTMBHOCTb MOMYT MOBMUATb
Ha BbIGOP NpremnemMbix MeToaoB oLeHkn. OaHako nepapxus cnpaseasIMBo CTOMMOCTM oTAaeT
NPUOPUTET UCXOAHLIM AaHHbIM AN METOAOB OLIEHKW, a He MeTodaMm OLIEHKWU, UCMONb3yeMbIM
QNS OLEHKN cripaBeAiMBoi CTOMMOCTM.

Uepapxus cripasednusol crmoumMocmu (uepapxusi 0aHHbIX)

1. VicxoOHbie OaHHble 1 YpoeHS - 3TO KOTUPYEMbIE LieHbl (HEKOPPEKTUPYEMbIE) HA aKTUBHbIX
pblHKaxX Ans WOEHTUMYHBIX akTMBOB WM 00A3aTenbCTB, K KOTOPbIM MNpeanpusaTne MOXeT
nonyYnTb JOCTYN Ha AaTy oueHkn. KoTupyemas ueHa Ha akTMBHOM pbIHKE NpeacTaBnsieT cobon
Hambonee HagexHoe AoKa3aTenbCTBO CrpaBensIMBON CTOMMOCTU WM LOIPKHA MCMNONb30BaThCA
ANS OLLEHKN cnpaBensiMBo CTOMMOCTU 6e3 KOPPEKTUPOBKN BCSKUIA pas, Koraa oHa JOCTyMHa.

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

+  OCHOBHOW PBIHOK Ona akKtuBa WK obsizaTenbcTBa M, npn OTCYyTCTBMNA OCHOBHOIO
pblHKa, Hanboree BbIrogHbIN PBIHOK ONA aKTuBa Uin 005s13aTENbLCTRA;

+ MOXEeT N1 npeanpuAaTne ydacteBoBaTb B onepaunnm C aktTuBoM uUnm 00513aTENbLCTBOM MO
LueHe 0aHHOro pblHKa Ha oaTty OUEHKWU.

NcxoaHble fAaHHble 1 YPOBHS OOMKHbI KOPPEKTMPOBATHLCSA TONBbKO B CrieayroLwmx crnyyasx:

+ KOrga npeanpusiTue  yaepxkveBaeT  6GonblUOe  KOMMYECTBO  aHamnornyHbiX  (HO
HEeMaEeHTUYHbIX) aKkTMBOB unnM 06s3aTenbCTB (Hanpumep, OOMroBble LeHHble Gymarn),
KOTOpblE OLLeHMBAOTCHA NO CnpaBeafIMBOM CTOMMOCTH, @ KOTUpyeMas LieHa Ha aKTUBHOM
PblHKE CyLLeCTBYeT, HO He ABMNsieTCA OOCTYynHOW B NOGOM MOMEHT, AN KaXaoro u3
[AaHHbIX aKTMBOB MM 06A3aTenbCTB MO OTAENbHOCTM (TO €CTb NPpW YCINOBUM Hanuuus
GonbLIOro KOnMYecTBa aHarnorMyHbIX akTMBOB WNM 06s3aTenbCTB, yaepXKuBaemblxX
npeanpusTneM, 6bino Obl TPYAHO MONyYUTb WMHEOPMAUMIO O LeHax AN Kaxgoro
OTAENbHOro akTMBa unu obsizatenbCcTBa Ha AaTy oueHku). B Takom cnyyae B kayecTBe
NPaKTM4eCKoro NOAPYYHOro cpeacTBa nNpeanpuatTMe MOXEeT OLEeHMBAaTb CnpaBeanvByio
CTOMMOCTb, MCMOMb3ys anbTepHaTMBHbIA METOA OLIEHKM, KOTOPbIA HE OCHOBbLIBAETCH
NCKMIOYNUTENBHO Ha KOTUPYeMbIX LeHax (Hampumep, maTpuyHoe LeHoobpasoBaHue).
OpHako MCnonb30oBaHWe anbTEePHATMBHOrO MEeTOA4A OLEHKM MPUMBOAMT K MONYyYEHMIO
OLIEHKM CrpaBeanvMBO/ CTOMMOCTM, KOTOpasi OTHOCUTCS K Gornee HW3KOMY YpPOBHIO B
nepapxuu cnpasegsimBon CTOUMOCTM.

+ Ko20a Komupyemasi UeHa Ha aKkmueHOM pbiHKe He npedcmasnsem cobol
cripagednugyro cmoumMocms Ha O0amy oueHKu. Tak MoxeT obCToATb Aeno, Koraa,
HanpumMep, CyLleCTBEHHbIE COObITUS (TakMe Kak onepaummn Ha pbiHKE «OT NpuHUUNana K
npuHUMNany», TOprin Ha NOCPEeAHNYECKOM PbiHKE UNN 06 bABMEHNS) UMEIOT MECTO nocrie
3aKpbITUSA pblHKA, HO 4O HACTyNneHus AaTtbl oueHku. lNpeanpustne JOMKHO YyCTaHOBUTL
M nocrnefoBaTeNbHO MPUMEHSITb MONUTUKY WOEHTUUKALUM TaKMX COObITUI, KOTOpbIE
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MOTryT MOBMNUSITb HA OLIEHKM cripaBeanvBon ctoumocTn. OgHako ecnm koTupyemasi LeHa
KOPPEKTUPYeTCS C Yy4eTOM HOBOW WHGOPMauuKM, Takasi KOPPEeKTUpOBKa MNPUMBOOMUT K
MONYYEHUIO OLeHKN CrpaBeasiMBoOi CTOMMOCTM, KOTOpasi OTHOCUTCS K Gonee HU3Komy
YPOBHIO B Mepapxuu cnpaseniIMBo CTOUMOCTW.

+ TpU OLEHKe crnpaBeanvBoi CTOMMOCTM obs3aTenbcTBa UM COOCTBEHHOrO [O0NeBOoro
MHCTPYMEHTa NpeanpusiTus C UCNonb30BaHWEM KOTMPYEMOW LEeHbl Ha WAEHTUYHYHO
eOuvHMLY, KoTopasi NPoAaeTcs Kak akTMB Ha aKTMBHOM PblHKE, W Takas LeHa AomKHa
KOPPEKTUPOBaTbCA C y4eToM (DaKTOpPOB, CreuMdUYecknx AN eauMHWUUbl UNU akTuBea.
Ecnun koppekTupoBka KOTUPYEMOM LEHblI akTuBa He TpebyeTcs, pesynbTatoMm Oyaet
nony4YyeHne OLEHKWU cripaBeasIMBo CTOMMOCTM, OTHOCUMMOW K 1 YpPOBHIO B mepapxumu
cnpaBegnueoit ctoumoct. OgHako noGasi KOPPEKTUPOBKA KOTMPYEMOM LIEHbI aKTUBa
npuBEeAeT K MONyYeHU0 OLEHKU CcrpaBeariMBo CTOMMOCTW, OTHocuMOM Kk 6Gonee
HWU3KOMY YPOBHIO B MEpPAPXUW CpPaBeAnMBON CTOMMOCTM.

2. Nicxo0Hble OaHHbie 2 YpOB8HS - 3TO UCXOAHbIE JaHHbIE, KOTOPbIE HE SBMSKTCHA KOTUPYEMbIMM
UeHamn, BKMIOYEHHbIMM B 1 YpOBEHb, W KOTOpble MPSAMO WM KOCBEHHO SBNSATCSH
HabnogaembiMn Ona aktmea unu obssatensctBa. Ecnn aktue mnn o6sa3atenbscTBO MMeeT
onpedeneHHbin  (QOrOBOPHON) MEpPMOA, WCXOAHble daHHble 2 YpPOBHS [OOMMKHbI  ObiTb
HabnogaembiMn NSt NpaKTUY4EeCKU BCEro cpoka AEeWCTBMSA akTmBa wnm obsi3atenbcTsa.
McxogHble aaHHbIe 2 YPOBHS BKAOYAOT cneayoulee:

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

¢+ KOTUpyemble LUeHbl Ha MOeHTU4YHble NN aHarorn4Hble akTuBbl UIA 00s13aTenbCTBa Ha
pbIHKaXx, KOTOpPblE HE ABMNATCA aKTUBHbIMW.

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

+ CTaBKM BO3HarpaxaeHuss W KpuBble [OOXOAHOCTW, Habnogaemble € 00ObIYHO
KOTMPYEMBIMWU MHTEpPBanamu;

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

KOppeKTUpOBKN UCXOAHbIX AaHHbIX 2 YPOBHS MEHSTCA B 3aBUCUMOCTM OT (OaKTOpPOB,
cneunduyecknx ons aktmea nunu obssatennctea. Takue dhakTopbl BKNHOYAOT crieayloLlee:

+ 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.

KoppeKkTnpoBka MCXOAHbIX AaHHbIX 2 YPOBHS, KOTOpPbIE SABMAKTCA CYLLEeCTBEHHbIMU A5 OLLEHKM
B LENOM, MOXeT MpPMBECTU K MONYYEHUID OUEHKM CcnpaBedsiMBoN CTOUMMOCTW, KOTOpas
oTHocuTCA K 3 YPOBHIO B MepapxuuM CnpaBensiMBon CTOMMOCTWU, €Cnn AN KOPPEKTUPOBKM
MCNONb3YKTCS CyLECTBEHHbIE HEHAbNoAaeMble UCXOOHbIE LaHHbIE.

3. UcxodHble OaHHbIe 3 YpOoeHs - 3TO HeHabnogaeMble UCXOOHbIE OaHHble AN akTUBa Mnu
obsizaTenbcTBa. HeHabntogaemble UCXOAHbIE AaHHblE OOMKHbI UCMOMNb30BaTbCA ANA OLLEHKU
cnpaBensIMBON CTOMMOCTM B TOM CIlydae, eCnin yMeCTHble Habntogaemble UCXOAHbIE AaHHbIE HE
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[AOCTYMHbI, TAKUM 006pa3oM, y4UTbIBAOTCA CUTyaLMK, NpU KOTOPbLIX HabnogaeTcs HebGonbluas,
MpU HaNU4YUM TakoBOW, AESATENBbHOCTb HA PbIHKE B OTHOLUEHWM akTMBa MUNun obsi3aTenbCcTBa Ha
AaTy oueHku. OgHako Lenb OUEHKW CrpaBeanvBON CTOMMOCTM OCTaeTCs MpeXHei, TO ecTb
BbIXOAHAsi LLleHa Ha AaTy OLEHKM C TOYKWN 3pEHUST YHaCTHMKA PbIHKA, KOTOPbIN yOEepKMBAET akTUB
unu nmeet obsasaTtenbcTBo. CregoBaTtenbHO, HeHabnaaemMble UCXOOHblE OaHHble [AOIMKHbI
oTpaxaTb AONYyLLEeHNs!, KOTOPbIE YY4ACTHUKM PbiHKa MCMONb30Banu Obl Npu YCTaHOBMEHUM LIEHbI
Ha aKTUB Unn 006s3aTeNbCTBO, BKIOYAs AONYLLEHMS O pUCKeE.

[onyuieHnsa o pucke BKOYaKT PUCK, MPUCYLLMIA KOHKPETHOMY METOAY OLIEHKWU, NCNONb3YyEMOMY
ANs OUEHKM chnpaBenfMBoM CTOMMOCTWM (TakoMy Kak Mogenb LeHOOoOpa3oBaHus), U PUCK,
NPUCYLLUMA UCXOLHbIM AaHHbIM MeToAda oueHku. OueHka, He BKo4arollas KOPPeKTUPOBKY C
y4yeToM puCKOB, He ByaeT npeacTtaBnATb OLEHKY CnpaBensiMBoOM CTOMMOCTM, €CIM Y4aCTHUKM
pblHKa OyayT BKMAYaTb TaKyld KOPPEKTMPOBKY MNPW YCTAHOBMEHUM UEHbl Ha akTUB Wnu
06sa3aTtenbcTBO. Hanpumep, MOXeT BO3HMKHYTb HEOOGXOAMMOCTb BKITHOUUTbL KOPPEKTUPOBKY C
Yy4eTOM PUCKOB NPW HaNM4YnUmM 3HaYNTENbHON HeoNpeaeneHHOCTUN OLLEHKN.

lMpumersmb HeHabnodaemble UCXOOHble OaHHble criedyem, UCMOMb3ys 8CH0 UHOPpMaUULo,
docmyriHyro 8 crioxXuswuxcsi obcmosimenibcmeax, komopasi Moxem eK/oYams cobCmeeHHble
OaHHbie npedrnipusmus. [Npn pa3paboTke HeHabngaeMbIX UCXOOHbLIX AaHHbLIX NpeanpusTue
MOXET HayaTb CO CBOMX COOCTBEHHbIX AaHHbIX, HO OHO LOMKHO KOPPEKTUpPOBaTb 3TN AaHHbIE,
ecnm 000CHOBaHHO AOCTyNHasi MHAOPMaLUUs yKasblBaeT Ha TO, YTO OPYrne yYacTHUKU pbiHKa
ncnonb3oBanu Obl Apyrne LaHHble WK CYLLECTBYET Kakas-To MHdopMauus, cneunduyeckas
AN NpeanpusaTus, Kotopas HeAoCTynHa ANa APYrMX Yy4acTHUMKOB pbiHKa (Hanpumep, CUHeprus,
cneuncduyeckass ans  npeanpuatvsa).  MNpeanpusatuio HET  HeobXxoAMMOCTM  mpunaraTb
ype3MepHble ycunusi, 4Tobbl MOMNyYMTb WMHGOPMALMIO O AONYLLEHUAX YYACTHUKOB PbIHKA.
OpHako npeanpuaTMe LOMKHO Y4uTbiBaTb BCH MHOPMaUMO O AOMYLEHUAX YYaCTHUKOB
PblHKa, KOTopasi sBMsieTcsi 060CHOBAHHO AOCTYNHOW. HeHabniogaemble UCXOAHbIE AaHHbIE,
pa3paboTaHHble B COOTBETCTBUM C BbILLEONMCAHHON NPOLIEAYPON, CYATAKTCA LONYLLEHUSIMU
YYaCTHMKOB pblHKa U yAOBMETBOPSOT LEENN OLEHKN CNPaBeAIMBON CTOMMOCTMW.

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

4. NpMeHeHne MeTOO0B OLIEHKU.

Mpn oLeHKe crnpaBeanvMBOW CTOMMOCTM HEOBXOAUMO MCMONb3oBaTb TakMe MEeTO[bl OLIEHKM,
KOTOpble 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 HeHabnaaeMble NCXOAHbIE AaHHbIE.

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

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

B cootBetcTBUM Cc IFRS 13 npun pbIHOYHOM (CpaBHUTENBHOM) NOAXOAE UCMOMb3YOTCS LEHbI U
Apyras ymMectHasi tHdopMaLmsl, reHepupyemas pbIHOYHbIMU ONepauusMm ¢ UAEHTUYHBIMU UK
COMOCTaBUMbIMW (TO €CTb aHaNoOrM4YHbIMKU) akTMBamMKn, 06A3aTenbLCTBaMM UK rPynNnovt akTUBOB
n 0653aTENbLCTB, TaKOM Kak GM3HeC.

Hanpumep, B MeTogax OLEHKW, COBMECTUMbIX C PbIHOYHbIM MOAXOAOM, YacTO UCMOMb3YTCS
PbIHOYHbIE MHOXWTENW, BO3HMKAIOLME U3 KOMIMMEKTa CoNnocTaBUMbIX nokasatenein. MHoXuTenm
MOryT HaxoauTbCs B OOHMX AManasoHax ¢ APYrMM MHOXWUTENEM MO KaXXgomy COonocTaBUMOMY
nokasartento. [Ins Bblbopa Haanexallero MHOXUTENs U3 avanasoHa TpebyeTcs ucrnonb3oBaThb
CY)XOEHME C Y4ETOM Ka4yeCTBEHHbIX M KONMYECTBEHHbLIX (haKTOPOB, Cneumdryeckmnx A OLEHKN.

MeToabl  OLEHKM, COBMECTMMble C  PbIHOYHLIM  MOAXOAOM,  BK/OYAT  MaTpU4HOe
LeHooGpasoBaHMe. MaTtpuyHoe UeHoobOpasoBaHMe - 3TO  MaTemMaTUdeckuin  meTton,
MCMOSb3yeMbIi MPEMMYLLIECTBEHHO A1 OLEHKM HEKOTOPbLIX BUAOB (OMHAHCOBBLIX MHCTPYMEHTOB,
TakMX Kak [OMroBble LEeHHble OGymary, He OCHOBbLIBAsiCb JMLIb Ha KOTUPYEMbIX LieHax Ha
onpefeneHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHUN LIeHHbIX ByMar K Apyrim KOTUPYEMbIM
LleHHbIM Bymaram, Ucrnonb3yemblM Kak OpUeHTUP.

B coortBetctBuM ¢ IFRS 13 npu ucnonb3oBaHum [OXOAHOro noaxoga Oyaywime Cymmbl
(HanNpumep, MOTOKM AEHEXHbIX CPeaCTB MM OOoXOo4bl U pacxodbl) nNpeobpas3oBbiBAOTCA B
€OVHYI0 CYMMY Ha TEeKyLUMA MOMEHT (TO eCTb OWCKOHTMpOBaHHy). [Npu ucnonb3oBaHun
AOXOAHOr0 nogxoda OueHKa CchnpaBedsIMBoOM CTOMMOCTUM OTpaXKaeT TeKylune 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 CTaHA4apTOM (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 chnpaBearnimByrd CTOMMOCTb akTtmBa WK obsasaTenbCcTBa,
ncnonb3ya Te gonyueHua, KoTtopble UCnosib3oBalun Obl YY4aCTHUKU PbIHKa Npu yCTaHOBIEHUU
LeHbl Ha OaHHbIN aKTUB WNU AaHHOe 0065a3aTenbCTBO npu ycnosumn, 41O YYHYaCTHUKU pPbIHKA
ﬂ,eVICTByIOT B CBOUX Ny4YLINX S3KOHOMUNYECKUX NHTEPECAaX.

MNpn  dopmupoBaHMM  AaHHbLIX  OONYLLEHWA  opraHuMsauuu HET  HeobxoauMOoCTH
NOeHTUOULMPOBATb KOHKPETHbLIX YYaCTHUKOB pblHka. BmecTo aTOro opraHusaums OoSbkHa
naeHTMuumposatb obLIME XapakKTEPUCTUKM, KOTOPble OTMMYalT Y4aCTHUKOB  PbIHKA,
NpUHMMas BO BHMUMaHWE (pakTopsbl, cneumnuryHble 45 BCEro nepeymncrieHHoro Huxe:

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

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

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

(b) Ovnepckue pbiHkK. Ha aunepckoM pblHKe Aunepbl Bcerga roToBbl ToproBath (MOKynaTb Unm
npoaaBaTb 3a CBOW COBCTBEHHLIN cYeT), obecneymBasi TEM cambiM NMKBUOHOCTb MOCPEACTBOM
MCMONb30BaHUS CBOEro Kanutana Ans NogaepxaHust 3anaca obbekToB, Ansi KOTOPbIX OHU
co3galoT pblHOK. Kak npaBuno, vHdopMauuss O UeHe Mokynatens W LeHe npoaasBua
(NpeacTaBnsAWMX LEHY, N0 KOTOPOWN AMNep XenaeT KynuTb, U LieHy, No KOTOPOKN Aunep xenaet
npodaTb, COOTBETCTBEHHO) siBNsieTcs 6onee JOCTYNHON, YeM MHpoOpMaLUsi O LieHax 3akpbITUs.
BHeOupkeBble PbIHKM (LEHbl AN KOTOpbIX MyGruKyloTcs) SABASOTCA OUNEPCKUMU PbIHKaMMU.
[lunepckne pbiHKM Takke CYLLECTBYIOT AMs APYrMX BUAOB aKTUBOB M 06s13aTenbCTB, BKMKOYas
HeKoTopble (PMHAHCOBbIE MHCTPYMEHTbI, TOBapbl U m3nyeckme akTvebl (Hanpumep, GbiBllee B
ncnonb3oBaHUM obopyaosaHue).

(c) PblHKM c OpokepckMm nocpegHM4YecTBOM. Ha pblHke € GpoKepckMm nocpeaHn4yecTBOM
Opokepbl CTapatoTcs CBECTM MoKynaTernen ¢ npogasBuaMu, HO He rOTOBbl TOProBaTb 3a CBOW
cobCTBEHHbIN c4yeT. [pyrumn cnoBamu, Opokepbl He MCNONb3ylT CBOW Kanutan Aansd
noggepXaHua 3anaca obbekToB, AN KOTOPbIX OHM CO3A4alT PbIHOK. Bpokep 3HaeT ueHbl,
npegnaraemble U 3anpawmnBaemble COOTBETCTBYIOLLMMM CTOPOHAMU, HO Kaxkaast U3 CTOPOH, Kak
npaBuino, He 3HaeT LUeHOBble TpeboBaHWA Opyroh CTopoHbl. WMHdopmauuss o ueHax
3aBEPLUMBLUMXCS COENOK MHorga ObiBaeT AOCTYNMHOW. PbiHKM ¢ Gpokepckum obcnyxnBaHWem
BKIOYAOT B ce0S 9MeKTPOHHbIE KOMMYHMKALMOHHbLIE CETW, B KOTOPbIX CBOAATCSA 3asiBKM Ha
MOKYNKY 1 NPOAaxy, a Takke PblHKM KOMMEPYECKOM U XXUITON HEOBMXMMOCTMW.

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

B Tex cnyvasx, korga uUeHa Ha MOEHTUMYHBLIA akTMB unNn 00A3aTenbCTBO He SABMsieTcs
Habniogaemon Ha pblHKE, OpraHu3aums OUEeHMBaEeT CrnpaBeanyByl0 CTOMMOCTb, MCMOMb3ys
APYron  MeTod  OUEHKW, KOTopbii  obecneumBaeT  MakcumarbHOE  WMCMNOMb30BaHUe
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 YYaCTHWKU PbiHKA NPUHANM Obl BO BHMMaHWE Npu OnpeaerneHun
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 CnpaBeanvMBon CTOMMOCTH. (n.3)

OGszaTenbcTBa M AONEBbIE UHCTPYMEHTbI, YAEpXUBaemble APYrMMU CTOPOHaMWU B KavyecTBe
aKTUBOB

M. 37 Ecnu ueHoBas KOTUMPOBKAa B OTHOLUEHUW Mepeaayn MAEHTUYHOro WM aHanormyHoro
obaszatenbctBa nNn60O COBCTBEHHOrO [AOMEBOr0 MHCTPYMEHTa OpraHu3aumm HepocTyrnHa W
MOEHTUYHBbIM OBOBLEKT yAepXuMBaeTcsa ApPYron CTOPOHOW B KayecTBe akTuBa, OpraHvsaums
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 cnydasx opraHuMsauusi OOSKHA OUEHMBaTb ChpaBenfiMByld CTOMMOCTb
06s13aTenbLCTBa MW AONEBOr0 MHCTPYMEHTA cneayowmum obpasom:

(a) mcnonb3ysa LEeHOBYH KOTMPOBKY Ha akTMBHOM pPbiHKE B OTHOLLUEHUMW MAEHTUYHOro OObEKTa,
yOEep>XMBaeMoro Apyrov CTOPOHOW B KayecTBe akTuBa, €Cnu A4ocTynHa uHdopmMaums ob aTon
LeHe;

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

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

(i) moxoaHbIM noaxod (Hanpumep, pacyeT NPUBEAEHHON CTOMMOCTW, yyuTbiBarOWMn Oyayuine
AEHEeXHble MOTOKWU, KOTOpbIE YYaCTHMK pbiHKa oxugan 6bl nonyy4nTb OT obsA3aTenscrBa UNu
O0NEBOro UHCTPYMEHTA, KOTOPbIE OH YAep>KMBaeT B Ka4eCTBe akTuBa);

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

n. 39 OpraHusaumsi OofkKHa KOPPEKTMPOBaTb LEHOBYKD KOTUMPOBKY B  OTHOLLUEHUU
obsa3aTtenbcTBa UM COOCTBEHHOrO O0NEBOr0 MHCTPYMEHTA OpraHusauuu, yaepXnBaemoro
APpYro CTOPOHOM B KayecTBe aKTMBa, TOMbKO €Cnn MMEKT MeCTO crneumduyHble Ans 3Toro
aKkTmeBa (pakTopbl,KOTOPblIE HENPUMEHWMbI K OLeHKe CrnpaBeasiMBoM CTOMMOCTM YKa3aHHOro
o6a3aTenbcTBa UNU 4ONeBoro MHCTpymeHTa. OpraHmsaumsa OOMmKHa YA0CTOBEPUTLCS, YTO LieHa
aKTMBa He OTpaXaeT BNUSHMSA OrpaHUYeHusl, npegoTBpallatoLlero Npoaaxy AaHHOrO akTuBea.
HekoTopble (hakTopbl, KOTOPbIE MOTYT yKasblBaTb Ha TOT haKT, YTO LLeHOBasA KOTUPOBKa aKkTMBa
AOMMKHa ObiTb CKOPPEKTMPOBaHa, BKIOYAOT creaytoLLlee:

(@) LeHoBass KkOTMpOBKa akTMBa OTHOCUTCS K aHanormyHoMy (HO He WOEHTUYHOMY)
06a3aTenbCcTBY MMM OONMEBOMY MHCTPYMEHTY, YAEPXKMBAaeMOMY OPYro CTOPOHOM B KayecTBe
aktmBa. Hanpumep, 0683aTenbCTBO UNN LONEBON MHCTPYMEHT MOXET UMETb KaKyt-TO 0Cobyto
XapaKkTepUCTUKy (Hanpumep, KpeauToCcnoCOOHOCTb SMWUTEHTA), OTMMYHYO OT TOW, KOTopas
OTpaxeHa B CnpaBeanMBOM CTOMMOCTM aHanormyHoro obsi3aTtenbcTBa WM OONEBOro
WHCTPYMEHTA, YAEPXKUBAEMOrO B KA4eCTBE aKTMBA.

(b) EpmHuua ydeta, NpuHsaTas Ans aktvBa, OTNUYAETCs OT eAuHMUbl yyeTa, NPUHATOM Ans
obsA3aTenbCcTBa UNM JONEBOrO0 UHCTPYMEHTa. Hanpumep, npumeHuUTensHO K o6a3aTenscTeam B
HEKOTOPbIX Cry4yasx LieHa Ha akTUB OTpaxaeT KOMOUHMPOBAaHHYIO LieHy nakeTa, BKIYaloLero
Kak CyMMbl K NOMy4YEeHU0 OT AMUTEHTA, Tak 1 NpeaoCcTaBfneHHble TpeTber CTOPOHOW CpeacTBa
NOBbILLEHUSA KPeaMTHOro kKayectesa. Ecnv eguHuua ydyeta B OTHOLWEHUM 0OBA3aTenscTBa He
SIBNSAETCA TakoBOW B OTHOLUEHMM YyKa3aHHOro KOMOWMHMPOBAHHOrO MakeTa, TO LEeNbl OLEHKN
ABNSeTCA onpedeneHne CcrnpaBefnvMBOM CTOMMOCTM obs3aTenbcTBa OMUTEHTa, a He
cnpaBeasiMBoN CTOMMOCTM KOMBMHUPOBAHHOMO nakeTa. Takum obpasom, B NogobHbIX criyyasix
opraHmsaumMm HeobxoaMmo 6bino  Obl  ckoppekTupoBaTb  Habnogaemyrd LeHy Ha
COOTBETCTBYIOLUNA aKTUB, YTOObI WUCKMOYUTL 3PMEKT OT CpeacTB MOBbILEHUA KpeOuTHOro
KayecTBa, NpefoCTaBfeHHbIX TPETbEN CTOPOHOMN.
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6. OLUEHKA CMPABELQJIMBO/ CTOMMOCTU OB bEKTOB OLIEHKMU
6.1. BbIBOP UCMOMNb3YEMbIX MOAXOAO0B U METOAIOB OLIEHKU
NMocnepoBaTenbLHOCTL onpeaerneHna CTOMMOCTU 06beKTa oL eHKN, 060CHOBaHMe BbIOoOpa
ucnonb3yeMbiX NOAXOAOB K OLEHKE MU MeToAOB B pamKax Kaxaoro U3 npuMeHsieMbiX

noaxoanoB; OTKa3 OT ucnosib3oBaHnsa noaxona K oleHke crnegyet npoKOMMEeHTUpPoOBaTb

CornacHo ®CO V, npu npoBefeHMU OLEHKN UCMOMb3YTCA CPaBHUTEMbHbLIN, AOXOOHbLIN U
3aTpaTHbIn  noaxodbl. [aHHble MOMNOXEeHUs He NPOoTUBMpPEeYaT npeacTaBrieHHbIM Bbille
noaxogam K OMpegerieHnto CrnpaBeanMBon CTOMMOCTUM U3MNOXEeHHbIM B MexayHapogHoM

ctaHpgapTe puHaHcoBon ot4eTHOCTH (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTUY.

Mpn NPUMEHEHUN KaXXAOro U3 NOAXOAOB K OLIEHKE MCMOMb3YTCA PasfnyHble METOAbl OLEHKM.
OUueHLUK MoXxem rnpuMeHsimb MemoObl OUEHKU, He yKasaHHble B deaepanbHbiX cTaHgapTax

OUEeHKH, C uenbio nosny4yeHns Haubonee OOCTOBEPHbIX pe3yfibTaToB OLEHKN.

B npouecce ouLEHKM OUEHLUMK paccmaTpvBaeT BO3MOXHOCTb NMPUMEHEHUst BCEX NOAXOO0B K
OLeHKe, B TOM 4ucre Ans NoaTBEPKAEHMSI BbIBOAOB, MOSYYEHHbIX MPU NPUMEHEHUU APYrnx
noaxonoBs. [Mpu BblibOpe NOAXOAOB M METOAOB OLEHKM OLEHLMKY Heobxoaumo y4yuTbiBaTb
cneumduky obbekTa OUeHKWU, Lenn OUEeHKN, BUA4 CTOMMOCTU, AOCTaTOMHOCTb M LOCTOBEPHOCTb
NCXOQHOW MHpOopMaLMK, AONYLLEHNSA N OrpaHUYEeHMs OLeHKU. Hn oguH 13 noaxonoB 1 MeTodoB
OLEHKM He SIBNSieTCA YHMBepcarbHbIM, NPUMEHMMbIM BO BCEX CIyYasix OLUEHKU. B mo xe epemsi
OUEHWUK Moxem ucrionb3oeams 00UH 1odxo0 u MemoO OUEHKU, ecru rnpuMeHeHue daHHO20
nodxoda u memoda oueHKU rpueodum K Hauboriee OOCMOBEPHOMY pe3yrbmamy OUEeHKU C

ydemom docmyrHoU uHgopmayuu, GonyweHul u ogpaHu4eHul rnposodumoli OUEeHKU.

AHann3 BO3MOXHOCTU NPUMEHEHUS 3aTpaTHOro Noaxoaa.

B obwem cnyyae, npumeHeHWe 3aTpaTHOro noaxoda HOCWUT OrpaHWYEHHbIN xapakTep, U
[aHHbIA NOAXOA, Kak NpaBumo, NpUMeEHsieTcs, korga npubbinb UM (MNK) OEHEXHbIA MOTOK He
MOryT ObiTb JOCTOBEPHO OMNpeneneHbl, HO NpX 3TOM AOCTyMNHa AOCTOBepHas MHdopmauus o6
akTMBax M 00s3aTenbCTBax opraHu3auuu, Beaylen GusHec. BO3MOXHOCTM MCMONb30BaHUS
3aTpaTHOro noaxoaa npu oLeHKe BTOPUYHbIX (PMHACOBbLIX MHCTPYMEHTOB, TakMX Kak obnurauui,
OrpaHMyeHbl MO MPUYMHE TOro, YTO OOLMIA pe3ynbTaT MHBECTMPOBAHUS MO TakoMy MpPOAYKTY
3aBUCUT OT pMHarbHON LieHbl 6a30BOro akTUBa M He 3aBUCUT OT ee 3Ha4YeHWi BHYTpM Nepoaa, a

3aHYUT U OT CTPYTKPbI aKTUBOB U 0b6s13aTenLCB 6a30BOro akTMBA.

AHann3 BO3MOXHOCTU NPUMEHEHNSA OOXOAHOIo Noaxoaa.

[loxogHbli noaxoa cuutaeTcs Haubonee NpUEMNEMbIM C TOYKM 3PEHUS MHBECTULMOHHBIX
MOTMBOB, MOCKONbKY MO CTOMMOCTbIO MPeanpusaTMs B HEM TMOHUMAaeTCsi OLieHKa MNOoToka
Oyaywmx noxopoB. [oXoAHbIA noaxond npeanonaraeT, Y4To MNOTeHUManbHbIi MHBECTOP He

3annaTtuT 3a AaHHbIN 6u3Hec cymmy, Gonbluyto, YeM TeKyllas CTOMMOCTb ByayLumMx 4OX040B OT
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3TOro hMHACcoOBOro MHCTpyMeHTa. BO3MOXHOCTM MCNONb30oBaHWS AOXOOHOrO noaxoda npu

oueHKe BTOPUYHbIX (*)I/IHGCOBI:IX MHCTPYMEHTOB, TaKMUX KakK o6n|/|rau,vw|, B __TeKyulen

NONINTUYECKON N SKOHOMUYECKOW CUTYaLN, orpaHun4yeHbl no npuynHe Harin4dm4 CyLlJ,eCTBeHHOI7I

HeornpegerieHHoCTn B I'Ipl/lHLl,VII'IMGJ'IbHOVI BO3MOXXHOCTHU NOJ1yd4eHNA COOTBETCBYHOLLUMX 4OXOO0B.

AHann3 BO3MOXHOCTU NPUMEHEHUSI CPABHUTENBLHOIO Noaxoaa.

B cootBetctBUM ¢ PCO V, cpaBHUTENbHLIN NOAXOA NpencTtaBnser cobon COBOKYMHOCTb
METOAOB OLEHKN, OCHOBaHHbIX Ha CpPaBHEHMM OOBLEKTa OUEHKU C WAEHTUYHBIMU UNK
aHanornyHbiMn obbektammn (aHanoramu). CpaBHUTENbHBLIN MNOAXOA4 OCHOBaH Ha MpUHUMNAx

LEeHOBOIro paBHoBeECUA N 3aMeLlEHNA..

B pamkax cpaBHUTENbHOro noaxoda NMPUMEHSIIOTCA Pas3fNYHble MEeToAbl, OCHOBAHHbIE KaK Ha
NPSIMOM COMOCTAaBMEHUM OLIEHMBAEMOro OObekTa M OObEeKTOB-aHanoros, Tak W MeTofbl,

OCHOBaHHbl€ HA aHalnn3e CTaTUCTUYECKNX OAHHbIX U MHd)OpMaLlVIVI O PblIHKE o0beKTa OUEHKN.

MPUMEHUTENBHO K OLIEHKE LEHHbIX Oymar B pamMKkax CpaBHUTENbHOMO MOAXOAa MOXHO
BblAENUTb criegyowme metoabl («OueHKa CTOMMOCTU akTMBOB M Ou3Heca» nop pepakumen

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

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

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

AHanuTtudeckunin. [lJaetcsi CUCTEMHbLIN aHanNM3 COCTaBHbIX 3J/IEMEHTOB CTOMMOCTU LleHHON Bymaru

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

Cractuyeckuit. MNpuMeHsieTcss CTaTUCTUYECKUA aHanmM3 C WUCMONb30OBaHMEM MPUCYLLUUX eMy
napameTpoB - CcpedHWX BenUYMH, WHOEKCOB, [AWCMEepCUi, Bapuauui, Koppenauun,

perperpeccun u T.4.

MHOEeKCHbIN. Onpe,u,enmomﬂ TeHAeHUMN U3MEeHEHUA KOHBbIOHKTYPbI PbIHKa UEeHHbIX 6ymar Ha

OCHOBeE ornpepenna n adanuni3a pas3jindHbiX UHONKaTOPOB.

HOpMaTI/IBHO-I'IapaMeTpI/ILIeCKI/IIZ. Mo MHBECTULMOHHBLIM XapakTepuctmnkam LleHHOW 6yMaFI/1
3agaeTcd AmanasoH 3HaYeHuwn, KOTOPOMY COOTBETCBYET oOrnpeaerieHHoe KOornn4ectBo ©annos.

Cymma 6anoB onpegensaeT ypoBeHb LiEHbI.

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

¢akTOpOB Ha YPOBEHbD LIEH.

HeobxoaMmo OTMETUTb, YTO MO COCTOSAHMIO Ha Nepuog NPOBEAEHUA OLEHKUM METOAMNYECKME
pekoMeHOaumMm no oueHke obnuraumm u obnuraumi He paspaboTaHbl. B cBsA3M ¢ 3TUM Obin
npoBedeH aHanmM3 MeToOMYECKMX MNOOXOAO0B K OMNpederieHuo crpaBeafiMBo CTOMMOCTM
obnuraumm un CTPYKTYPHbIX NPOOYKTOB POCCUMCKMX W WHOCTPAHHbIX 3MUTEHTOB. AHanu3

CcBOOOAHBIX  WCTOYHMKOB  MO3BOMSIET  BbISBATL  Crieaylowuii  Nopsigok  onpeaeneHus
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CnpaBeIMBON CTOMMOCTU 0bBnuraumin u CTPYKTYPHbIX NPOOYKTOB POCCUICKMX U MHOCTPaHHbIX

3MUTEHTOB, 3aBUCSALLNIN OT HaNU4nsa LEHOBOW VIHC*)OpMaLI,I/II/I.

1. B 6a30BOM BapuaHTe B Ka4yecTBe CnpaBeniMBon CTOMMOCTU UCNONb3yeTcs LeHa (nocneaHss
LeHa npeanoxeHus), packpbiBaeMasi MHdopmaumoHHonm cuctemon «bnymbepr» (Bloomberg)

nnnm aHarorn4yHbIX nnaTd)opmaXHa Aarty onpeneneHusa CI'IpaBeD,J'II/lBOI;I CTOMMOCTW.

6.2.PACYET CNPABELTMBOV CTOUMOCTU OB BEKTOB OLIEHKU
Kak oTmevanocb Bblle B kadecTBe 06as3oBOro nokasaTtensa And pacyeTra cnpaBennvBomn
CTOMMOCTM OLIEHMBaEMbIX 06nuraumMm BO3MOXHO MCMONb30BaTh 3HAYEHMS LeHbl (MocneaHss
LeHa npeanoXeHus), packpbiBaeMon MHOopmaunoHHon cuctemon «bnymbepr» (Bloomberg)

nnnm aHarorn4yHbIX nnaTd)opmaXHa Aarty onpeneneHusa CI'IpaBeD,J'II/lBOI;I CTOUMOCTW.
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Tabrnuua 3. KotTupoBku

13 | finmarket.ru/database/fintool/TotalQuotes.asp?id=184958

l‘ W"I‘II"IﬂlJI\E I LIV futale) I T EREAL R

rMABHOE HOBOCTH BANHOTA AKUWK OENUrALMM AHanuTHKaM MognucyMkam O KOMNaHKK

AHAJTIUTUKAM

nasHas / AxanuTukan / PWHaHCOBRIE MHCTpYMeHTH / O6nwrauwa VEON HOLDINGS-2026 | MTomm Gup#eBtx TOpros

oenurauna VEON HOLDING S-2026

OHMHAMMKES MUPOELIX PEIHKOE

BankTHEIA phiHoK Obwmre ceeneHHn KoTHposkM
HMHaukaTop

ToBapHLIA PhIHOK "
Bupxesnie Topra online Wrorn Sup#eBLIX TOPros

OUHEHCOBLIE MHCTRYMEHTEL (hrHEpCE

EHEANEErLIE iTon ToRap WTOrM TOPTFOB HA 3AKPLITVE PEIHKOB

HoBOCTH M aHANMTHEA

....................................................... Mocneas. caenka OBbe=em Topros

NexTa HoBOCTEN r;ﬁoma::a 1:;:1“ Dara
MHEHUA aHANUTUKDE yeHa M3M.5e T LgH.Oym. J cymma

NeHTa KOMMEHTapHEE LISP OBnuraumu-zanory X§2343532508 86,351 0 - - 09.02.2023
5""" fammenc o HOA OuEcHHr (MIRP) XS2343532508 88,3667 0 - . 15

Baza sSMHTEHTOE

BHHAHCOELIE HHCTRYMEHTEI LEP Cnenxn PENOC OGnural-o X52343532508 - - - - 01.04.2022
PaHkmHmg HME100

KpeauTHBIE PEfTMHIA WHpbopmauma o UeHHbIX Dymarax, npuHMMaeMelX B obecnevenne no kpeguTam badka Poccwu — 09.02.2023

Bug rpachuka: [ Musua (ueka) ~ | Mepuon: [ 3 mec. w
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CornacHo kotupoBkam Ha 09.02.2023 r., nocnegHsas kotupoBka 86,351% oT HomuHana. Caenkun Ha gaTy OLEHKM OTCYTCTBYHOT.

PacueT pbIHOYHONM CTOMMOCTM OOnurauun NPOBOANTCA NO creayrowen gopmyne:
PCo=NxK

PCo — PbiHo4YHas (cnpaBeaniMBasl) CTOMMOCTb €BpOObnMraumii;

N - HomuHanbHasi ctoumocTb obnuraumu, noanexaiias noraweHuio B KOHUe nepuopa ee obpauieHus. HommHanbHas CToMMOCTb
eBpoobnuraymm pasHa 100 000 py6. PO;

K - KoTupoBka LieHHOM Bymaru Ha gaTy OUeHKM (Mnu 6nmkanLuyto K Hen).

Tabnuya 4. PacyeT cnpaBeAnMBOM CTOMMOCTU OLleHUBaeMbIX LLeHHbIX 6ymar

KoTupoBka CnpaBeanuBas
BanoTa ( s,_,a CnpaBeanueas KonuuectBo CTOUMOCTb
LieHHasa 6ymara HomunHan HOMMHANA 3aKuble) CcTOMMOCTb 1 LLleHHOW | oLeHUBaeMbIX OLleHUBaeMbIX
f,;o oT ’ 6ymarm, py6. P® LeHHbIX 6ymar, wrT. LieHHbIX 6ymar,
pyo6.
ISIN XSIBAT50R 100000 RUB 86,351% 86 351,00 5 000 431 755 000,00

ISIN XS2343532508
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7. OMUCAHUE NPOLIEAYPbI COIMACOBAHUA PE3YJIbTATOB OLIEHKU U BbIBOAb,
NONYYEHHbLIE HA OCHOBAHUU NMPOBEAEHHbIX PACHETOB MO PA3JIUM4YHbIM
noaxoaoAm

CornacoBaHue pesynbTaTa OLEHKM — MofydeHne UToroBon oueHkn ObliecTBa Ha OCHOBaHWUM

pe3ynbTaTtoB, NOJTy4EHHbIX C MOMOLLBIO Pa3yIM4HbIX METOO0B OLIeHKW.

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

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

,D,J'IFI onpeaeneHnda cnpaBe,anBon CTOMMOCTM ODObekTa OUEHKU MpUumMeHAancda oamH noaxona-

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

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

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

Tabrnuua 5. CornacoBaHue pe3ynbTaTOB OLleHMBAaeMOro oobLeKTa

Mokasartenb CpaBHUTENbHbLIN JoxoaHbin 3aTpaTtHbIn

CnpaBegnmBasi  CTOMMOCTb  €BpoOGnUraumm

VEON Holding-2026 (kog ISIN XS2343532508) He He
431 755 000

B konunyectBe 5 000 ueHHbIXx Bymar, B pamkax npUMeHsINcs npUMeHsNcs

noaxonos, pyo.

Bec noaxoaa 1,00 - -

VIToroBoe 3HayeHue cnpaBennvMBol CTOMMOCTMU
espoobnuraumn VEON Holding-2026 (kog ISIN
XS2343532508) B konnuectBe 5 000 UeEHHbIX
6ymar, pyb.

431 755 000

UcmoyHuk: pacuemsl OueHuuKa
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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: PruHaHcoBoe oueHuBaHue. ObnacTtu
npuMeHeHust U mogenu, NagatenbctBo: Mapocewka, 2009 r.;

3. xenmc P. XutyHep. OueHka bmsHeca. OpraHnsaumnsa paboTtbl 1 ohopMeHNe NMMCbMEHHOMO
otyeTa (Financial Valuation: Applications and Models), Cepus: ®uHaHCOBOE OLiEeHMBaHUE.
O6nacTtu npumeHeHns n mogenn. apgatenbctBo: Mapoceiika, 2009 r.;

4. MeTogonornsa n pykoBoACTBO MO MPOBEAEHMIO OueHkM BusHeca wn/mnmn aktusos OAO PAO
«EQC Poccum» n 30 OAO PAO «E3C Poccuny, Deloitte & Touche, 2005 r.

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

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

7. ®puaman xek, Opayan Hukonac, AHanu3 1M oueHKa NPUHOCSALLEN O0X04 HEABMXUMOCTMW,
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 MuHucTepcTBa  9KOHOMWYECKOrO  pasBUTUA Poccuinckon denepauun
(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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9. CMUCOK NCNOINb3YEMbIX TEPMMHOB

Hama oueHku:

narta, no COCTOAHMIO Ha KOTOPYHO onpeaenaeTcd CTOMMOCTb obbekTa oLeHKN

HonyuweHue:

npeacraBnsgeTr cobon npeanornioxXeHwe, MNPUHMMaeMoe Kak BepHoe U
KacatoLleecss hakToB, YCMOBUA UMM OBCTOATENBLCTB, CBA3AHHLIX C OOBHEKTOM
OLLEHKM, LIeNbIO OLLEHKN, OrPaHNYEeHUAMUN OLEHKN, NCNonb3yemMon nHgpopmaumen
unmn nogxogamu (MeTogammu) K oLeHke.

Hox00HbIl Nodx00:

COBOKYMHOCTb MEeTOAO0B OLUEHKM CTOUMOCTU 006beKTa OLIEHKM, OCHOBAHHbLIX Ha
onpegeneHnn oxxmnagaemblx 4oxXoaos OT 06beKTa OLEHKM.

COBOKYMHOCTb MeTOo40B OLUEHKNM CTOMMOCTU 0ObeKkTa OLEHKM, OCHOBAHHLIX Ha

3ampamHbit
103x0d: onpefeneHun 3atpart, HeoOXoAMMbIX ANt BOCCTAHOBMEHUst nMBO 3amelleHns
’ obbekTa OLEHKM, C YHETOM M3HOCa U yCTapeBaHWi
MNHeecmupoeaHHbIlU .
CymMMa gornra 1 cobCcTBeHHOro KanvuTtana B 6m3Hece Ha AONrOCPOYHOW OCHOBE

Kanumarn:
Umoezoeas
cenuyuHa onpegensieTcs nyTem pacyeta CTOMMOCTM OObeKTa OLEeHKN Mpu NCNoNb30BaHUN

LIHOYHO NOAXOA0B K oueHke n obocHoBaHHOro OueHLWmKoM cornacoBaHus (0606LweHns)
P pe3ynbTaToB, MOMYYEHHbIX B paMkax MNPUMEHEHUst PasfnMyHbIX MOAXOAOB K
cmoumocmu

06bEeKma oueHKu:

oLEeHKe

Kanumanusauyus:

1. OO6palleHne 4ucTOoro p[oxoda WM Cepunm YUCTbIX MOCTYMNMEHUN, Kak
daKkTMyecknx, Tak M OXMOAEMbIX Ha MPOTSHXKEHUM HEKOTOpOro nepvoaa B
9KBMBANEHTHYI0 CTOMMOCTb KanTana no COCTOSIHWIO Ha 3agaHHyto aaTty. 2. MNpu
oueHkax Ou3Heca 3TOT TepMMH 06O3Ha4aeT CTPYKTypy kanutana 6usHeca
opraHusaumn. 3. MNpu oueHkax Bru3Heca 3TOT TEPMUH Takke MOXeT 0603HayaTb
Npu3HaHWe 3aTpaT Kak KanuTanbHOro akTMBa, a He Kak pacxoJoB 3a nepvoj

MemoO ouyeHku:

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

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

rpaxgaHckom obopoTte

Omuyem:

OOKYMEHT, COCTaBIIEHHbII B COOTBETCTBMM C 3akoHogaTenbctBoM P® 06
OLEeHoYHON fgeaTenbHocTW, dedepanbHbiMA  CTaHAapTaMy  OLEHOYHOM
JedaTenbHOCTW, CTaHapTamMy U npaBuriaMyv  OUEHOYHOW  OedATenbHOCTH,
YCTaHOBMEHHbLIMU camoperynupyemon opraHusaunen OUEHLINKOB, YreHOM
koTtopon sBnsetca OueHLUK, NOArOTOBUBLUUI OTYET, NpeaHasHaYeHHbIn Ansi
3aKas3yMKka OLEHKM U OPYrMX 3avHTepecoBaHHbIX nuL (nonb3oBaTenen otyéTa
06 oueHke), cogepxawmn noaATBEPXKAEHHOE Ha OCHOBEe CcobpaHHOM
uHdopmaumm n  pacyétoB npodpeccmoHanbHoe cyxaeHue  OueHuimka
OTHOCUTESNIBHO CTOMMOCTU 0ObEeKTa OLEHKM

IModx00 K oyeHke:

COBOKYMHOCTb METOZ0B OLIEHKW, 06 beanHEHHBIX 06LLel MeTodonoruein

lpaso
cobcmeeHHoOCcMU:

npaBo MO CBOEMY YCMOTPEHMIO BrnageTb, MOMb30BaTbCA M pacnopsKaTbCs
CBOMM MMYLLECTBOM, repedaBaTb CBOW MOMHOMOYMSA  APYromy  nuuy,
ncrnonb3oBaTb MMYLLECTBO B KayecTBe 3anora Mnm obpeMeHsiTb ero WMHbIMM
cnocobamu, nepegasaTb CBOE MMYLLECTBO B COBCTBEHHOCTb UNN B ynpaBreHne
ApyroMmy nuuy, a Takke coBepluaTb B OTHOLUEHUW CBOEro umyllecTsa nobble
OencTBus, He NpoTMBOpeYallme 3akoHy. [paBo BnageHus npeactaBnseT cobown
BO3MOXHOCTb MMeTb Yy cebs paHHoe wumywecTBo. [lpaBo nonb30BaHMSA
npeactaenser cobor BO3MOXHOCTb UCMOMb30BaTh uMywecTBo. [1paBo
pacnopsikeHnss npegcTaBnsgeT cobon BO3MOXHOCTb OnpeaensiTe pUANYECKYIO
cyabby umyllecTBa (OTYyX4aTb B TOW MW UHOW hopMe, YHUYTOXaTb U T.4.)

Mpouecc oyeHkKu:

onpedeneHHass  nocrnegoBaTenbHOCTL  Mpouedyp,  Wcnonb3yemass  ans
NOSly4eHnst oOLeHKkn cToumocTu. [lpouecc oOueHkM oB6blMHO 3aBepluaeTcs
OT1yeToM 06 OLIEHKe, MPUAAIOLLMM [0Ka3aTeNbHYI0 CUMY OLIEHKE CTOUMOCTM
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PbIHOYHas
cmoumMocma:

ecTb Hambonee BeposiTHAs LeHa, NO KOTOPOM OOBLEKT OLEHKM MOXET ObiTb
OTYYKAEH Ha AaTy OLEHKM Ha OTKPbITOM PbIHKE B YCIOBUSAX KOHKYPEHLUUN, Koraa
CTOPOHbI COENKM OEeNCTBYOT pas3ymMHO, pacnonarass BcCern HeobxoavMMoMn
nHdopmaumen, a Ha BENUYMHE LEHbl CAEMKU HEe OTpaXKalTCs Kakue-rnmbo
ypesBblvanHble 06CTOATENBCTBA, TO ECTh KOraa:

+ OfHa M3 CTOPOH caernku He obsaA3zaHa oTyyxaaTb OOBLEKT OLEHKW, a apyras
CTOpOHa He 0bsi3aHa NpUHMMATb UCMONHEHNE;

+ CTOPOHbI COENKN XOPOLLO OCBEAOMIIEHbI O NpeaMeTe CAENKN U AEACTBYIOT B
CBOUX MHTEepecax;

+ OOBEKT OLEHKN NpeacTaBneH Ha OTKPbITbIN PbIHOK NOCPEACTBOM Ny6nMYHON
odpepThbl, TUMMYHON AN aHANOTMYHbBIX OO BEKTOB OLIEHKN;

* LeHa caenku npeacraBnseTr cobon pa3yMHOe BO3HarpaxaeHue 3a 00bekT
OLEHKUN M NPUHYXOEHUS K COBEPLUEHWNIO CAENKN B OTHOLLUEHUN CTOPOH CAENKU C
Yben-NnMbo CTOPOHLI HE BbINO;

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

Cob6cmeeHHUK:

dm3nyeckoe Mnu opuanyveckoe nuuo, MMelLlee Ha 3aKOHHOM OCHOBaHWUW
npaBo COBCTBEHHOCTH

Cnpaesednusas
cmoumocmb

pblHOYHas OLUEeHKa, a He OueHKa, dopmupyemMas C Y4eToM chneuudmku
npeanpusaTys. Mo HeKoTopbIM akTMBaM M 06sA3aTeNlbCTBaM MOTYT CyLLLEeCTBOBaTb
Habnogaemble pbiHOYHbIE OMepauuy UK pbiHoYHas uHdgopMauus. Mo apyrum
akTMBam U ob6s3aTenbcTBaM HabnogaeMble  pbiHOYHbIE onepauun  WUnu
pbIHOYHAs MHGOPMaLMA MOTyT OTCYTCTBOBaTb

CpaeHumersbHbIU
nooxoo:

COBOKYMNHOCTb METOAOB OLIEHKM CTOMMOCTM OObEeKTa OLeHKM, OCHOBaHHLIX Ha
CpaBHEHUN OObEKTA OLEHKM C aHanorMyHbIMM OObEeKTamMu, B OTHOLUEHUM
KOTOPbIX MMeeTcst MHpopMauusi 0 LileHax CAernoK ¢ HUMK

Cmoumocmb
o6BLeKma ouyeHKu:

pacyeTHasi BENMYMHA LeHbl OObEeKTa OLEHKWN, ONpeaeneHHas Ha AaTy OLEeHKU B
COOTBETCTBMM C BbliGpaHHbIM BWOOM cToMMOCTU. CoBeplueHue caenku c
OOBbEKTOM OLIEHKM He SIBMsieTcs HeobxoauMbiM YCNOBMEM AN YCTAHOBEHUS
€ro CTOMMOCTU

Llenb oyeHku

npeacraenseT cobow npearnonaraemMoe MCMNonb3oBaHWe pesynbTaTta OLEHKM,
oTpaxatoLLee cnyyam obsasatenbHomn OLIEHKM, yCTaHOBMEHHbIe
3akoHogaTtenbcTBoM Poccuiickon ®egepauun, u (MNN) MHbIE NPUYUHBI, B CBA3N
C KOTOPbIMM BO3HWKIA HEOOXOAMMOCTb oOnpederieHnss CTOMMOCTM ObbekTa
OLIEHKM.

LleHa:

npeactaenseT coboii AeHeXHY0 CyMMy, 3anpalunsaemyto, npeasiaraeMyo uUnm
ynnayvBaeMyil0  yyacTHMKamMuW B pe3ynbTaTe  COBEPLUEHHOW UK
npegnonaraemMon CAENKM
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MPUNOXXEHUENe1.Konuu 0OKYMEHTOB, NOATBEPXXOAIOLWME NPABOMOYHOCTb MPOBEOEHUSA
OLIEHKU

HEKOMMEPYHECKOE NAPTHEPCTBO
"CAMOPEI'YJIMPYEMASI OPTAHU3ALUUS ACCOIIMALIUU
POCCUHCKHUX MATHCTPOB OLLEHKHW"

Brmouena DeepanbHoi perucTpanioniioi ciyxooii PoccHu B eaniibiii rocyapeTBennblii peectp
CAMOPETYIHPYEMBIX Opranusaimii onentmukor 4 wons 2007 rozxa 3a Ne 0002

CBHAETEADCTRO

O YICHCTBE B caMOpermepycmoii OpPraHM3aluH OINCHIIIMKOB

29 nexabps 2007 r. Ne 1,272'07

Hama Howyep ceudemenvemea

Hacrosimmum MOATBEPKAACTCHA, YTO

Kpyraos Huxonaii TepenrbeBuu
IMacnopT 46 02 Ne871020 Boiman s ”W”"W’“/
1 Oraenom mumuun Jlro6epeukoro YBJL MmockoBckoii obsactu

16.05.2002

MesKOTpac/ieBoil HHCTHTYT NOBbIIIeHHs KEAHMHATEALII W TEPEHEHT G 1OBKIPPYKOBOIILINX KAaAPOB M CMICLUAIHCTOB
Poccuiickoii sxoHOMuU4YecKo# akajgemun uM. I'.B.ITinexanosa
JMIIOM 0 npodeccuoHanbHol nepenoaroroske MI1409113 28.04.2001

(OOPAZOGAMEILIOE VUPCHCOCHUE, CEPUA, HOMEP 1 OAME 860aUU QOKYMEHMA O MPOGECCHONETHIOM 0OPA306aNIN)

asisercs wienom Hexommepueckoro napraeperBa «CAMOPEI'YJIUPYEMAS
OPIAHU3ALIMA ACCOLIMALIMU POCCUUCKUX MATUCTPOB OLIEHKW»

Ne nio peecrpy 862 & or « 27 Bgxabos 200;’ E rojia

¥ Ha ocHOBaHuM MDenepanbHoro 3akona Nel35-®d3 or 29.07.1998 r. «O6 oneHoUHOM
JestenbHOCTH B Poccuiickolt ®ejiepaiinu» MMEET NPaBO OCYIIECTBISATH OLECHOYHYIO
JlesTesIbHOCTh Ha TepputopuH Poccuiickol Mdexepanmy camMoCToOATENIBHO, 3aHUMAsCh
YACTHOM NMPAKTUKOM, a TAKOKe HA OCHOBAHMH TPYAOBOTO J0IMOBOPA MEIK/Y OLEHILUKOM M
IOPHIHYECKHM JIHLOM, KOTOPOE COOTBETCTBYET TPeOOBAaHWSM YCTAHOBICHHBLIM (ejie-
PAILHBIM 3aKOHOATEIILCTBOM.

Henoanumenonotii
oupexmop HIT APMO

//A,' aA Hoadicrocms ynomosouetnoso auya

~
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MOMWUC Ne 022-073-008630/22
CTpaxoBaHMA OTBETCTBEHHOCTH OUeHLIMKa

Hacmoswui Nonuc esidan e nodmeepxdenue mozo, Ymo 3axmoyen [o2080p CMPAXOBIHUR OMEeMEmMeeHHoCMy
ouenwuxa Ne 022-073-008630/22 om 07.06.2022z. (danee - foeoaop) 8 coomeemcmauu ¢ [pasuNaMu CMPaxosaHus
omeemcmeenHocmy oyeHuwukoe 0O0C “AbScomom Cmpaxoeanue” e pedaxyuu, delcmeyrowed Ha damy
2akmovenus [Jozoeopa, U Ha OCHOGANUU 3aA6NEHUA Ha CMPaxosanue,

Mpaeuna cMPaxoeaHuUR MaKke Pa3Mewons! Ha cadme CMpPaxoewuxa 8 UNGHOPMALYUOHHO-MBNEKOMMYHUKBYUOHHOU
_cemu Mnmeprem no adpecy: https://www.absolutins.ru/klientam/strahovye-pravila-i-tarify/.

CTPAXOBATENL:
ANPEC PEMUCTPALIMMK:

OBLUARA CTPAXOBAS CYMMA:

NVMMMT BOSMELLEHKS HA
OfIMH CTPAXOBOW CNYHAW:

OPAHLWMIA:

MNOPAACK YNNATH!
CTPAXOBOW NPEMMM:

CPOK QEWCTBMA AOr0BOPA
(CPOK CTPAXOBAHMA):

OBBEKT CTPAXOBAHMA:

CTPAXOBOM CNYYAR:

Cmpaxoeuwux:

Kpyanoe Huxonal Tepenmbeeuy

2. Mockea, yn. Coexosnas, 0. 3, xe. 152

30 000 000 (Tpuduame MunAUOHOE) pyGned
30 000 000 (Tpudyame munnuoxos) pybnei

He ycmanosnena
EOUNOGMGHHO OOJMMWNHM NIamexoM.

2 y Cmp 0 MpOMUY (MOPOOR0 WNy ONepednoeo MNamewa
arwoaoﬁme«w)o,‘. A fo mmﬂulmﬂ'lmwnamxm
B mom wucne npu wey e Cmp » Uy } wny
mpamocfmexmomrlw ) &y ‘eooxu Cﬂ\oumnwnmnpan
mmmmmwowmwmwmwmm-mmmmm
ouy Cmpaxogamenem yGeirixy.

¢ «18» urors 2022 2. no «17» uwomn 2023 a.

Ofuexmom CMpaxceakus no 3020000y CMPAXCAAHUR GMESMCMEBHHOCTIU OUBHUUKE (T0U
CCYWBCMENeHUL OYEHOYHOU OB OCIMIL PE UMy /& UHMBPSCS!, CRR3AHHNS C
pucwom wemu  ousHuwws  (Cmp enn) no o €03
acnedcmave Apu 68 38K jawesy O D HE MPOEEOOHUE OUSHKY, U
(unu) mpemuuM uLaM ¢ pe:ymma OUBHONHOT AEAMBMBHOCMY.
Cmpaxcenw coyvsen no JOE0S0DY SENREMCH yCTamnoes Wi ecmyr @ 33N0HHYO CLNY
poweNUEM SPGUMPaNHoE0 CyO8 WU NPUANaHHES CMmparosuuxoM haxm MpuvuHenus yweptsa
JaKAINUNY, y SO2080D HE NPOSEOBHLE CUSMKY, U (UNU) MPeMbUM /N JeTCmEunuL
(6esdedcmevem) CUHLE (Cmpaxosameni) € pesy ™8  Mapy mpeGosanud
Pedepansiely  CMANIaNMOn  CuyeHKy, anam;!moeumeun ouwmoov GeAMOALHOCML,
yammmn{m X cmzynupmnoﬂ opanu»uuod' PO(l RENRNCK OUBMUUK
Cryvad npamem cmpaxoeuu ecnuoénoapomcowmma cnedyioujue ycnocun
1 dedomeun (Sesdedcmaus) OUSHUWUKE, NPLEBOWUE X NPy mpedo d
DedapensHOto 38x0nE, GEAE0aNLHEX CMaHIANMOa OUBHXL, UMBIX mwmuowoooux axmoe
PP @ o6racmu ouewounol CERMBNEHOCMY, CIM@HCENIMcs U Mpeun ouenoswod Cesmensnocmu,
Ganu Jonyweme UM 8 mevenye q’o«a Oeaaneunaoeooopa Mod dedemeuswuy (Beadedomeven)
OUBHLNG, MDUBSTWLM K NIPYLIONLIG OL v {1 pedepansysix CMandapmoe ouenxy,
cmandspmos u P CUBHOYHO 3 OO, NOHUMBXINMCA  HENPBOHAMEDEHHNE
(HEYMEIUNEHHER) CWUBKY, HOBDOWHOCTIU, YNYUIOHUA OUSNUUKE, NPUSSOWLE K UCKENXeHU
POIYNLMEME OUBHKU, HENPEBsUNEHOMY SWEODY CTMaNdpMma DUy, OWWEKEM NPU USMSPEHURY U
PACYEINAX, 00 SPEMA EsNONHENUR OueHKY OSBexma ouewru, 8 x unu
HOMAANXAULOMY UCTICIIHENIO OUSHULUNOM OORIEMENLCME N0 G020800Y HA NPOAAGHLE OUBHXU,
JBHNIHGHHOMY € WM,
2. mpet Bwzodonmpuobpemamened © eoIMEWeHUY yuwepla (umywecmesHHozo epeda)
WmmemmmomcmwMuwﬂmuemmmmm
dammu yomas 38K gom Poccudonod Pedepayuu.
Med mpede fU O 80 ywspba (i apeda) Sewzodonpuobpemamened
mummmwmmmmuuwmpﬁonmomw«ym&
fumyeomeenose  epeda), npeduasnexHss X Cmpaxoesmeno, NodmespwOenHbo
doma}mmcmmu O BAXMO, NDUNUNEYX U PBIMEDE NMDUNUNEHHORO ywepla (UMyWeCMeeHH0e0
3 ywepb (umywscmeewvei] 8ped) BeecdonpUOSPEMEMENt HBXOCAMCA & NPAMOD MPUNUKHHO-
CNECCMesHHOU CER3U C OCYLUBTMEMOHUOM OUBHLLUNGH QUONCUHOD BeamensnocmL.
DopME ENNEME! CMPEX0BCA0 EOIMSUISHUR yrasana 8 paddens 11 [Tpseun CMpaxosdms.
Cmpaxosamens:

m ", om Cmpaxoeanues Kpyanoe Huxanai Tepenmsesuy
Vi Wq PERL CMPaxoeoll KoMnaruy
{ : Y\;m; ocHoBaNty [ peunocmu Ne82/22 om 27.01.20222.

(Momancea E.10.) ; .( (Kpyence H.T,)

7
«07x% wou» 2022&
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AGCOI"OT OBWeCTs0 C CrpaHH-4EHHON OTSETCTBEHHICTSIO

c
° CTDO XOBAHME f_A_B_S?r,'of C:ﬁagqacfue- (COC fA?rckqn:w.a; rpa»:os‘amu:j)‘I T
E aA.76 crp .4 3 m 7

e..: JUns.rJ

MONMUC Ne 022-073-008573/22
CTPaxoBaHMA rPaXAaHCKONW OTBETCTBEHHOCTH FOPUAKYECKOrO NKLA, C KOTOPLIM OLIEHILMK
3aKNYKUN TPYAOBOW AOTOBOP, 3a HAPYLWeHWe QOroBOpa Ha NPOBEAEHME OLUEHKW W NPUYUHEHWE

Bpena uMywecTBy TpeTbLHX nuy
Hacmosuwui Monuc esidan & nodmeepwdesue moao, Ymo zaxmoveH [jo2080p Cmpaxoaanus 2panBaANCKOG OMBEIMCIMEeNHOCIIU
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ObLEKMOM CMpax0eaHus No uo:mopy RENSUOMCS He NPOMUSCPeYALIe saxonodamenscmey
Pocculickod Dedepauuu UMYWECTIEEHNBIE UNMEPEch! CMPaxosamens CERIaHHLIE C PUCKOM
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npuvunenus yuepba.
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