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OTYET Ne 194-21554/2022/14-0

OB OLIEHKE CMNPABEQJIMBOU CTOMMOCTHU NPAB
COBCTBEHHOCTU HA LEHHBIE BYMATU: MOBAIbHbIE
ANENO3UTAPHBIE PACIMUCKU HA AKLIMK VK COMPANY, ISIN
US5603172082, B KONUYECTBE 1 WIT

3AKA3UMK: AKLIMOHEPHOE OBLLECTBO , | "._1
«YMPABNAIOLWAA KOMMAHNA «TEPBAAY 3 f: 3 3

NcnonHuTeENb: OO0 «OBUKC»

OCHOBAHWE N4 OLEHKW:

J1OroBOP HA NPOBEEHME OLIEHKM Ne 194-
21554/2022-0 o1 31.03.2022 rogA. SAOAHUE
HA OLIEHKY Ne 14 0T 03.10.2023 .

JJATA OLIEHKM: 03 OKTABPS 2023 T.

JJATA COCTABIEHV/A OTYETA:
03 OKTaBPA 2023 T.

MockBA 2023



a Maxapoas, a8

n 5“ Kc CUEHEA BMIHECA WM EKOHCANTAHT

B cooTtBeTcTBUMM ¢ [dororopoM Ha npoBedeHuwe oueHkn Ne 194-21554/2022-O ot
31.03.2022 ropa. 3agaHuem Ha oueHky Ne 14 ot 03.10.2023 r., 3aKMOYEHHbIM MeXay
AKLUMOHepHLIM obLlecTBoM «Ynpasnswuwas komnauvsa «[lepeas»» (3akazdunkom), 1 OO0
«OBUKC» (McnonHutenem), OueHwmk WcnonHuTens npoBen OUEHKY crpasBeinuBoi
CTOVMMOCTM MpaB cOBCTBEHHOCTM Ha LieHHble Bymaru: nobanbHble Aeno3uTapHble pacnucku
Ha akuuu VK Company, ISIN US5603172082, B konudecTtse 1 WwT..

OueHka npoussBegeHa nNo cocTosHWto Ha 03 oktabpa 2023 r., nocne nonyyeHusl
WUCXOAHbIX AaHHbIX, O3HAKOMIEHUWs C NPaBOBON, (PUHAHCOBOMW, TEXHUYECKOWM OJOKYMEeHTaunen
M uHopmaumren, KoTopas Wcnonb3oBanack MNpuM pacyéte crnpasennBoi CTOMMOCTU
obbekta oueHku. [lpegnonaraemoe WCMNONb3OBaHWE pe3ynbTaTOB OLUEHKW: OLeHKa
crpaBeanvBoOi CcTOMMOCTM Ansi pacdeta CHYA B cootsBetctBum C  MexayHapogHeim
ctanHgaptom douHaHcoBol otdeTHocTH (IFRS) 13 «OueHka cnpaBed/iMBOKM CTOMMOCTU» A5
Luener COCTABMNEHUS OTYETHOCTM NaeBbiX WHBECTULMOHHBIX (DOHAOB MNOA YnpasneHWewm
AkUMoHepHoe obLuecTBo «Ynpaensowas koMmnadusa «lMepsas»

OueHka BbINONHEHA B COOTBETCTBMM C TpeboBaHusaMu depepansHoro 3akoHa «O06
oLeHo4YHOoN OeATernbHocTU B P®» oT 29.07.98 r. Ne 135-93 (B gelicTByrLEN pedakummn),
«CtangoaptaMmM  OUEHKM, o06A3aTenbHbiMKM K NpUMEHeHUMIo cybbekTaMu  OLEHOYHON
[esiTensHOCTUY, YyTBepKAeHHbIMU MUHUCTEPCTBOM 3KOHOMMYECKOro PasBUTUS U TOProBru
Poccuiickoin ®eaepaumn: ¢CO |, ®CO I, ©CO Ill, ¢CO IV, ®CO V, ©CO VI, ©CO 8§,
MC®O 13, a Tawke B cooTtsetcTBuM co CraHgapTamu W NpaBunaMyi  OLLEHOYHOW
neatenbHocTn APMO. OGpallato BHUMaHWE, YTO 3TO NUcbMO He sBnsetca OTd4étom 06
OLEHKe, a Tonbko npeasapsieT OTHET, NPUBEAEHHLIN fanee.

B pe3ynsmame rnposedeHHO20 Lccied08aHusi, Ha OCHO8aHUU MoslyHeHHol UHghopMayuu,
coenarHbix 0bujuX U crieyuaribHbIX 0oryueHud, no cocmosHuio Ha 03 okmsbps 2023 .

umoazoeas eenuduHa cripagednueoli cmoumocmu npas cobcmeeHHOCMU Ha UeHHble ByMaau:
nmobanbHbie Oero3umapHsie pacnucku Ha akyuu VK Company, ISIN US5603172082, &
Konuyecmee 1 wm. cocmasnsem:

653,20 (lWecmbcom namedecsam mpu) pyb‘nn,, 20 koneek

«OBUKC»
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

JanHbIi pasgen otyéta o6 OLEeHKe cocTaBrneH B COOTBETCTBMM C [1oroBopoMm

1. BBEAEHUE

1.1.3A0AHUE HA OLIEHKY

Ha

nposeaeHne oueHkn Ne 194-21554/2022-0O ot 31.03.2022 roga. 3agaHune Ha oueHky Ne 14
oT 03.10.2023 r. 1 npeacTaBneHHbIMU 3aKka3yunMKoM JOKYMEHTaMU.

OOBLEKT OLLeHKU

npaBo COOCTBEHHOCTU Ha LieHHble Bymaru: [nobanbHble
aenosutapHble pacnmckn Ha akumm VK Company, ISIN
US5603172082, B konu4decTtse 1 LWT.

MMyLI.I,eCTBeHHbIe Ha

OO BHEKT OLLeHKMU

npasa

MpaBo obLen aoneBon coOCTBEHHOCTH

OG6pemeHeHUA (orpaHu4eHuns)

,D,OBepI/ITeJ'IbHOG ynpasneHune

MpaBa, yuntbiBaembie npm
OLleHKe
OGpemeHeHUA (orpaHU4YeHuns)

MpaBo cobcTBEHHOCTH

He 3aperncrpuposaHbl

Llenb oueHKn

Onpepenexve crnpaseanuBeom CTOMMOCTHU B
cooTBeTCTBMM €  MexayHapogHbIM  cTaH4ApTOM
duHaHcoBon  otyeTHocT  (IFRS) 13  «OueHka

cnpaBeanuBon CTOMMOCTUY, BBEAEHHbIM B OEACTBUE HA
Tepputopun  Poccuinckon  depepaumm  nNpukasom
MwuHucTepctBa chunHaHcoB Poccuiickon degepaumn ot
18 nrona 2012 ropa Ne106H «O BBegeHUn B JencTeue m
npekpawieHm OencTBus JOKYMeHToB MexayHapoaHbIX
CTaHOapToB OMHAHCOBOM OTYETHOCTM Ha TEeppUTOpPUK
Poccuinckon depepaunny, 3aperncTpnupoBaHHbIM
MwuHucTtepctBom toctuumn Poccuiickon degepaunn 3
asrycta 2012 roga N 25095, c¢ nonpaBkamu,
BBeAEHHbIMW B OEWCTBME Ha Tepputopumn Poccumnckom
depepaunmn  npukasom  MuHucTepcTBa  PMHAHCOB
Poccuinckon degepauumn ot 17 pgekabpsa 2014 roga N
1514 «O BBegeHun [JokyMeHTOB MexayHapoaHbixX
CTaHgapToB (PMHAHCOBOW OTYETHOCTM B OEWCTBUE Ha
TeppuTopmm Poccuinckon depepauunmny,
3aperncTpupoBaHHbLIM MwuHucTepcTBOM CTULINK
Poccuinckon depepauumn 15 guBapa 2015 roga N
35544, ¢ yyeTom TpeboBaHun YkasaHua baHka Poccum
oT 25.08.2015 N 3758-Y «O6 onpeaeneHun cTouMocTu
UMCTLIX aKTMBOB WHBECTULMOHHbLIX (OOHOOB, B TOM
ynucne o nopsiake pacyeTta CpeaHerogoBOW CTOMMOCTMU
UMCTLIX aKTMBOB MAEBOr0 MHBECTULMOHHOIO ¢hoHaa wu

YUCTbIX aKTUBOB  aKLUMOHEPHOrO  WMHBECTULIMOHHOIO
¢oHaa, pacyeTHOM CTOMMOCTU MHBECTULMOHHLIX Naes
naeBblX  WHBECTULUMOHHbIX  (POHOOB, CTOMMOCTHU

UMmyLLecTBa, NepeaaHHoro B onfaTty MHBECTULMOHHbIX
naes».

Mpeanonaraemoe
Mcnonb3oBaHMe pe3ynbLTaToB
OLeHKM WU CBfi3aHHble C HUM
orpaHuyeHus

OLleHKa crnpaBegnmBon ctommoctn ans pacdeta CHA B
cooTBeTCTBMM € MexayHapogHbiM  CTaHAapTOM
dwuHaHcoBon  oTtyeTHocTn  (IFRS) 13  «OueHka
cnpaBeannMBOM CTOMMOCTM» ONS UEnen COCTaBNeHus

0BHKC
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

OTYETHOCTU MaeBblX MWHBECTULMOHHLIX pOHAOB MoA
ynpasrieHnem AKunoHepHoe obLLecTBO «YnpaBnsaoLas
KomnaHuna «llepsas»

Bup ctommoctn

CnpaBegnueass  CTOMMOCTb B COOTBETCTBUMM  C
MexayHapoaHbIM cTaHOapToMm domMHaHcoBON
otyeTHocTn (IFRS) 13 «OueHka cnpaBeanueomn
CTOMMOCTM».

MpeanocbINIKN CTOUMOCTH

Buag ctommoctn - cnpaBegnuBas  CTOMMOCTb B
cooTtBeTCcTBMM ¢ MexayHapodHbIM  CTaHOapTOM
¢uHaHcoBon  otdyeTHocTn  (IFRS) 13  «OueHka
cnpasennnBon CTOMMOCTUY.

YKasaHHbIN cTaHgapT onpenensaeTt noHATne
«cnpaBefnmBasi CTOMMOCTb» Kak LieHy, koTopas Obina
Obl Nony4eHa nNpu NpoAaxe akTUBa WM ynnadeHa npu
nepenaye obsasatenbcTtBa B Xxo4e OObIMHOM CcOenku
MexXgy Yy4YacTHMKaMun pblHKa Ha gaty oueHkn (n. 9
MC®O (IFRS) 13).

CrtoumocTtb onpegendetca 6e3 yyeTa Hanoros,
KoTopble ynnadmBarTcs B COOTBETCTBUMU c
3akoHogartenbcTBoM Poccunckon depepaumm  mnm
WHOCTPaHHOIro rocygapcrea npu  NpuobpeTeHMn u
peanusaumm ykasaHHbIX akTUBOB.

MpennocbIniku CTOUMMOCTMU:

> npepnnonaraeTcs caenka ¢ 06beKTOM OLIEHKY;

>  YYaCTHUKW COEenku unum nonb3oBaTenn obbekta
ABNAIOTCA HeonpeaeneHHbIMU nuuamm
(rMnoTeTnyeckne y4acTHUKN);

» pgarta oueHkn — 03 okTabpsa 2023 r.;

» npepgnonaraemoe Ucnornb3oBaHne obbekta —
Hanbonee addekTMBHOE ucnonb3oBaHue. Ons
Llenen HacTosilen OueHKM nog Haunbonee
3(PPEKTUBHLIM UCMONMb30BAHUEM MOHUMAETCSH
Tekyliee ncnosnb3oBaHne obbekTa oueHkn (n. 6
®CO I, n. 17 ¢CO I, n. 29 MCDO (IFRS) 13;

» Xapaktep cOenkm - goOpoBofbHas caenka B
TUMUYHbIX YCIOBUSX.

OcHoBaHMs Ona  ycTaHOBMNEHWUs Mpeanochbifiok: BuA
CTOMMOCTM «ChnpaBeanMBasiy NoanexuT onpeaeneHuto
B COOTBETCTBMM C UensaMu oueHkn (YkasaHue
LeHTpanbHoro baHka Poccunckon ®epepaumm N 3758-
Y ot 25 aBrycta 2015 roga).

CneumnanbHble gonylieHus

MHble cywecTBeHHble [ONyWEeHns - Mpu  OuUEHKe
00bEKTA OLEHKN YyYUTbIBAETCS MNpaBO COOGCTBEHHOCTU
Ha OOBEKT OLEHKM, CKUOKM Ha dakTn4yeckoe npaBso
obuwiern goneBon COOBCTBEHHOCTU W  [OBEPUTENBHOE
yrnpaBneHne He BBOAATCS.

HeobxoaumocTb nNpuBrevYeHus

BHELWHMX  OpraHusauum
KBanuguumpoBaHHbIX
oTpacneBbIX cneunanucTos

He npuenekanuco
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

[aTta oueHku

03 okTabpsa 2023 r.

Cpok npoBeAeHUs OLLEHKH

OueHka npoBegeHa ¢ 03 okta6pa 2023 r. no 03
okTsi6psa 2023 .

OrpaHVI‘-IeHVIFl OLIeHKHU

v

MueHne OueHimka OTHOCUTENBLHO
cnpaBeanueom CTOMMOCTM obbekTa
OENCTBUTENbHO TOMbKO Ha AaTy  OUEHKW,
yKasaHHyl0 B QdaHHOM OT4eTe, U Nuwb AN
uenen n oyHKUMN, ykasdaHHbIX B JaHHOM OTYeTe.
OueHLMK He npuHUMaeT Ha cebs  HUKakown
OTBETCTBEHHOCTU 38 M3MEHEHNE MOMNMUTUYECKUX,
3KOHOMUYECKUX, HOPUONYECKMX 7 MHbIX
haKTopoB, KOTOPbLIE MOryT BO3HMKHYTb MoOCre
3TON gaTtbl N NOBANATbL HA PbIHOYHYO CUTYyaLUUIo,
W, KaK CrneacTeme, Ha CTOMMOCTbL OObekTa.
CnpaBegnmBasi  CTOMMOCTb  LEeHHOM Bymaru
OKpyrneHa Ao ABYX 3HAKOB Nnocne 3ansiTon.
OTYeT [AOCTOBEPEH NULUb B MOMHOM obbeme u
NULLb B YKa3aHHbIX B HEM LLENSIX;

3aKkfloYeHne O CTOMMOCTW, coaepXkalleecs B
oTyeTe, 6GasmpyeTcHa Ha OaHHbIX O CIOXUBLLEWCS
cuTyaumMm Ha paTy NpoOBEAEHUSI  OLIEHKW.
OpnHako, aTn NpeanonoXeHus MoryT
N3MEHUTLCS C TEYEHNEM BPEMEHW;

OT OueHLMKa He TpebyeTca NosBNATLCA B cyae
M1 CBUAETENbCTBOBATb WHbIM CMOCOOGOM MO
noBoAy NPOM3BEAEHHOM OLEHKW, MHaYe Kak no
odhuumanbHOMy BbI3OBY CyAa;

OOBbEeKT OoueHKM He obnagaetr Kakmmm-nmbo
CKpPbITbIMU AedekTaMu, KPOME OroBOPEHHbLIX B
HacTosILLEM OTYETE, KOTOpble MOryT MOBMUATb
Ha ero CTOMMOCTb;

OTYET COAEPXUT npodeccnoHanbLHOe MHEeHue
OLleHLUMKa OTHOCUTENBHO OoLieHnBaeMon
CTOMMOCTM OOBbEKTA OLEHKM W He SBRSeTCs
rapaHTMenm TOro, 4YTo OOBLEKT oueHkn Oyaet
npogaH Ha CcBOOOAHOM pblHKE MO  LEHe,
yKa3aHHOW B JAHHOM OTYETE;

BCE pacyeTbl B pamMKax OT4yeTa MNpOBOAATCS C
NCMonb30BaHNEM BCTPOEHHbIX cpeacTts
nporpammbl Excel n3 naketa Microsoft Office.
PesynbTaTbl pacyetoB npvBeAeHbl B yA0OHOM
ana  BocnpuAtus  opme  (Ucnonb3yeTtcs
OKpYrneHus).

OrpaHunyeHums Ha
ncnonb3oBaHue,
pacnpocTpaHeHue u
nyo6nukauuro otyeta o6
OLleHKe 00ObeKTa OLeHKM.

OT4yeT 00 ouLeHke MOXeT ObiTb WCMNONb30BaH
3aKa3yunMkoM TONMbKO AN Lenen, YyKasaHHbIX
BblLLIE.

[ns ykasaHHbIX Lenen ot4eT o6 OUEHKE MOXET
ObITb UCMOMNb30BaH B TEYEHWE LLIECTU MECSLEB C
[aTbl OLIEHKN.

Hn 3akasumk, HM oOLEHOoYHas KOMMaHWs, HU

0BHKC
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

OLEHLLMK HEe MOryT MCMONb30BaTb OTYET MHAYe,
yem aTo npeaycMoTpeHo HacToALNM
HononHutenbHbiM cornawexHnem. OTyeT wnu
Kakasi-nmbo ero 4yactb He MoryT ObITb
npeaocTaBreHbl 3aKa34ynkom ans
MCNONb30BaHWs B  LENsx peknambl, Ang
MEepPONpPUATUA MO CBA3SIM C OOLLEeCTBEHHOCTLIO
Ge3 npeaBapuUTENbHOMO NMMCbMEHHOTO
corfnacoBaHus ¢ OLLEHOYHOW KOMMaHUEN.

v' OTyeT cocTtaBnsieTca B popMe [OKYMeHTa Ha
OymaxHom  Hocutene, nmbo B  dopme
3IIEKTPOHHOIO0 AOKYMeHTa (dpanna) B dopmarte
pdf, noanucaHHoro YCUINEeHHOM
KBannMuuupoBaHHOW 3NEKTPOHHOW NOAMUCHI0
OLEeHLUMKa, NoAroTOBMBLLUEro OTYeT 06 oueHke, U

dopma cocTaBneHus oTyeTa YCUNEHHON KBanUUUUPOBAHHOW 3NEKTPOHHOM

06 oueHke noanuCbld  €AUHOMNYHOIO  UCMOSTHUTENBHOTO

opraHa OuUeHOYHOW KoMmnaHun. B cnydae

nepegayn 3akasuumky oTvyeta 00 OueHke B

dopme [OOKymMeHTa Ha OymMaxHOM HocuTene

oT4yeT 00 oOueHke npeaoCcTaBnsieTcss Takke B

dopMe OSnEeKTPOHHOro OOKymeHTa (chavna) B

dopmare.pdf.

v’ PesynbTaT OUEHKM (MTOroBass CTOMMOCTb
00beKTa OLEHKN) OOIMKEH OblTb NPEeACTaBIEH:

v B BuAe uucna (ABNSTbCS  pe3ynbTaToMm
MaTeMaTU4YeCKOro OKpyrneHus);

v/ BantTa — pybnb Poccuiickon ®enepaunn

dopma npeacraBneHus
MTOroBOW CTOMMOCTH

v" OtyeT 06 oLeHKe [AomkeH ObiTb cocTaBfieH
OLEHLUMKOM, B OTHOLUEHMM KOTOpPOro CO
CTOPOHbl  CaMOpPErynumpyemblX  OpraHusauum
OLEHLUMKOB HE MPUMEHSINIUCb B TeYeHMe OBYX
net B KonunyectBe ABYX W OGonee pas Mepbl
ONCUUNINUHAPHOTO BO3AENCTBUS, HE WMeeTcs
HECHATbIX nnu HernoraleHHbIX mMep
ANCUUNITMHAPHOTO BO3JeNCcTBUS,
npeaycmoTpeHHbIx PenepanbHbiM 3aKOHOM OT

Cneundmeckue TpeboBaHUA K 29 mions 1998 r. N 135-03 «O6 OLEHOYHON

oTyeTy 06 oueHKe. < .

nestenbHocTn B Poccuiickon ®epepauun», a

TaKkke BHYTPEHHUMM AOKYMeHTaMu

camoperynmpyemMbiXx OpraH13aunii OLEHLLUKOB, U

cTax OCYLLECTBIEHUS OLIeHOYHOM

OEeaATenbHOCTU KOTOPOro COCTaBMnsieT He MeHee

Tpex neT Ha AaTty OueHKW, Hann4mne y oueHLulnKa

HenpepbIBHOTO YNIEHCTBA B CaMOpErynnpyemMon

OopraHu3auMm OLEHLLMKOB B TeYeHue OBYyX net

Ha AaTy OLEHKM.

v' ¢ ®epepanbHbiM 3akoHOM 0T 29 mnona 1998 r. N
135-®3 «O6 oLuUeHOYHOM [JesATenbHOCTM B
Poccuinckon denepauuny (nocnepHsis

OueHka npoBoauTCcA B
COOTBETCTBUM
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

OENCTBYIOLWAN peaakums);

v' ¢ ®egepanbHbiM 3akoHOM OT 29 Hosi6pst 2001 r.
Ne 156-®3 «O6 WHBECTULMOHHLIX oHaax»
(nocnegHsia gencTeyowasa pegakumns).

Tpeb6oBaHuA K coaepKaHUIO
OT4yeTa 00 OLEeHKe

OueHka npoBOANTCHA B COOTBETCTBUM C
depepanbHbiM 3akoHOM OT 29 niona 1998 r. N 135-03
«O06 oueHo4YHOM aeaTenbHocTM B Poccurickon
depepauuny

OT4eT 06 OUEHKEe - MMCbMEHHbIN AOKYMEHT,
oTBevatoLmn TpeboraHmsm cT. 11 PeaepanbHOro
3akoHa Ne 135-93 o1 29.07.1998 «O6 oLeHo4YHON
aeatenbHocTn B Poccuickon ®epepaummy,
depnepanbHoro 3akoHa Ne 315-9301 01.12.20071n
denepanbHbIX CTaHOAPTOB OLEHKN, YTBEPXKOEHHbIX
MNpukazamn MuHakoHomMpassuTua Poccun:

®CO | «CTtpykTypa (heaepanbHbIX CTaHOAPTOB
OLIEHKM U OCHOBHbIE NMOHATUS, UCMONb3yeMbIE B
enepanbHbIX CTaH4apTax OLEHKNY, YTBEPXAEH
Mpukaszom MuHakoHompassutua PP ot 14 anpens 2022
r. Ne200;

®CO Il «Bngbl croumocTny, ytBepxaeH Npukaszom
MwunakoHoMpassuTusa PP ot 14 anpens 2022 r. Ne200;

®CO Il «Mpouecc oueHkn», yTBepxaeH NMpukazom
MwuHaskoHoMpassuTusa PP ot 14 anpens 2022 r. Ne200;

®CO IV «3agaHue Ha OLEeHKy», yTBEPXAEH
Mpukaszom MuHakoHompassutua PP ot 14 anpens 2022
r. Ne200;

®CO V «lMogxoabl 1 MeTOAbI OLIEHKN», YTBEPXKOEH
Mpukaszom MuHakoHompassutua PP ot 14 anpens 2022
r. Ne200;

®CO VI «OT4eT 06 oueHkey», yTBEPXKAEH [pukaszom
MwunaskoHoMpassuTusa PP ot 14 anpens 2022 r. Ne200;

®CO N 8 «OueHka busHecay, yteepxaeH Npukasom
MwuHakoHoMpassuTusa PO ot 1 noHa 2015 r. N 326;

A Takxke ¢ yyeToM TpeboBaHUM K 0T4eTY 06 OLEeHKe
PbIHOYHOW cToMMOCTK BusHeca - CTO APMO 4.01-
2008, ytBepxaeHHbIM PewweHunem MNpeangmnyma HI
«APMO» ot 16.01.2008
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1.2.CBEOEHUA O 3AKA3YUKE OLIEHKU 1 OB OLIEHLLIUKE

CBepeHusa o
3aka3uuke

AKLMOHEpHOEe 00LLecTBO «YnpaBnstoLlas komnaHus «lepeas»

MHH 7710183778/KINIM 997950001

MecTtoHaxoxaeHune: Poccuiickaga Pepepauma, 123112, r. Mocksa,
MpecHeHckas Hab., a. 12, atax 40

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

CBepeHuns
06 OueHLuuKe

®amunus, ums, omdyecmeo: CnecapeBa Hagexnaa NeTpoBHa;

UHgopmayus o dneHcmee 8  camopeayrnupyemol  opeaHusauyuu
OueHujukos: YneH Hekommepuyeckoro naptHepctBa «Camoperynupyemas
opraHm3aums accoumnaumm POCCUNCKUX MarmncTpoOB OLLEHKNY;

Homep ceudemenbcmea: Ne 3336-21 ot 22 noHa 2021 r.;

Kpamkoe HaumeHosaHue: HIT «APMO»

Adpec: 107023, Mocksa, yn. byxeHuHoBa, . 30 c. 3, 2 atax
MecmoHaxoxdeHue OueHwjuka: 125212, r. Mocksa, yn. Agmupana
Makapoga, g. 8. cTp. 1;

lMoumosnili adpec: nad_sor@inbox.ru

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

OpezaHusayuoHHo-npasoeasi hopma ropududeckoeo nuya (McrnonHumensy):
O6LwecTBO C OrpaHNY4EHHON OTBETCTBEHHOCTbIO;

[MonHoe HaumeHoBaHuUe topududeckoeo uya; OBLWeCTBO C OrpaHUYEHHOM
oTBeTCTBEHHOCTLIO «OueHka busHeca n KoncantuHry («OBUKC»);

OI'PH topuagnyeckoro nuua: 1057746429696,

Hama npuceoeHusi OFPH: 15 mapTta 2005 r;

Mecmo HaxoxdeHusi ropuduveckozo nuya: 125212, r. Mockea, yn.
Aomnpana Makaposa, 4. 8.cTp. 1;

[paxx0aHckas (npogheccuoHaibHasi) 0meemcmeeHHOCMb 3aCTpaxoBaHa B
ctpaxoBor komnanum OO0 «AbcontoT CTpaxoBaHuey, nonuc 022-073-
009208/23 na cymmy 30 000 000 (TpmauaTe MUIIIMOHOB) pybnen, Cpok
Aaenictensa gorosopa ¢ 21 mapta 2023 r. no 20 mapta 2024 r.

OcHosaHue 0ns nposedeHusi oueHku: Tpyposon poroBop 10/10 ot 10
okTabps 2015 .

KeanugukayuoHHbili ammecmam «OueHka 6usHeca» 019363-3 Ne 003164
oT 17 mas 2021 .

OO0 «OBUKC» B nuue leHepanbHoro gupektopa Cnyukoro JaHuuna
EBreHbeBuya.

KOpuanueckun apgpec: 125212, r. Mockea, yn. Agmupana Makaposa,
n.8.ctp.1.

MouToBbIN agpec: 125212, r. Mocksa, yn. Aomupana Makaposa, 4.8, ctp.1.
MHH 7732504030

OI'PH 1057746429696, naTta npucsoeHns 15 mapta 2005 r.

TenedoH (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.
OmeemcmeeHHocmb  topududeckoeo nuya: CtpaxoBor nonmc  Ne
1/2023/CM134/765 0124.03.2023 r., BbigaH [AO CK «Pocroccrpax,
cTtpaxoBas cymma: 500 050 000 pybnewn, cpok gencteus: ¢ 04.04.2023 r. no
03.04.2024 1.

CBepeHusn
He3aBUCUMOCTHU

(o}

ropuanyeckoro nuua,
¢ KoTopbiM OueHLMK
3aK/niynn  TpyaoBOWM

Aoroeop,
OueHLUMKa

YcnoBusi HE3aBWCMMOCTM  HOPUAMYECKOrO nuua, ¢ KoTopbiM  OueHLmK

3aKnumn TpyaoBoun Aorosop, U OueHLLMKa BbINOMHEHbI:

+ OueHWwuK He saBnseTcd ydpegutenem, COBCTBEHHMKOM, aKLMOHEPOM,
AOIDKHOCTHBIM NNLOM MK paboTHUKOM 3akasuuka, fMLOM, UMEIOLLUM
UMYLLECTBEHHbIN UHTepeCc B OObeKkTe OueHKW, W He COCToUT C
yKasaHHbIMU nnuamu B 611n3komM poAacTBe Uy CBONCTBE;

+ B oTHoweHun O6bekta oueHkn OUEHLMK He MMeeT BeluHble WK
ob6s3aTenbCTBEHHbIE NPaBa BHE AOroBopa;

+ lopuguyeckoe nuuo, ¢ KoTopbiM OUEeHLLMK 3aKnioyYnn TpyaoBon JOroBop,
HEe VMMeeT UMYLLEeCTBEHHbIN nHTepec B OObekTe oueHkn un (unu) He
apnseTcd adunmpoBaHHbIM NULIOM 3aka3yuka;

+ OueHWWK un topugnyeckoe nmuo, € KOTopbiM OUEHLLMK 3aKnioyuns
TPYAOBOW JOrOBOP, HE ABMSETCS YH4AaCTHUKOM (YNIE€HOM) I KpeauTopom
3akasumka, kak M 3akasynk He SABMSeTCsS  KPeauMTopoM UMM
cTtpaxoBwmkoM OueHLMKa 1 IpUANYECKOro nuua, ¢ KotopbiM OueHLWnK
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3aKniounn TpyaoBoOW OOroBOp;

+ BMewaTenbcTBa 3aka3unka nMbo MHbIX 3anHTEPEeCOBaHHbIX MWL B

+ peatenbHocTb OLEHLIMKa U FopUAMYECKOro Nuua, ¢ KOTopbiM OueHLUMK
3aKI4Mn Tpy4OBOW JOrOBOP, HEFrAaTUBHO BRUSIIOLLME HA JOCTOBEPHOCTb
pesynbTaTa npoBeaeHusi oueHkn OBbeKTa OLEHKM, OTCYTCTBYIOT;

+ pa3vep OEeHEeXHOro Bo3HarpaxaeHusl 3a npoBefeHue oueHkn ObbekTa
OLIEHKWN HEe 3aBUCUT OT UTOTOBOM BENWUYMHBLI CTOMMOCTM OObeKTa OLEHKM
(8 Tom umucne pasmep onnatbl OueHLUMKY 3a NpoBedeHuEe OLEHKM
O61bekTa OUEeHKN).

MHdopmaumsoboBce
XMPUBIIeKaeMbIXKNpo
BeAeHuUIooLUeHKeopra | He npuBnekanucb
HU3auMnumcneumnanuc
TOB:
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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 «[TPOLIECC OLIEHKMU
(PCO lll)», YTBEPXKOEHHOIO NPUKA3OM MUHIKOHOMPA3BUTUA POCCUM OT 14 ANPENS 2022

v

Mpun

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

MHeHne  OueHwMka  OTHOCUMTENbHO  CnNpaBeanMBoOM  CTOMMOCTM  OObekTa
AEVCTBUTENBHO TONMbKO Ha ATy OUEHKM, YKa3aHHYy B AaHHOM OTYeTe, U NUwWb AN
uenen n yHKUMN, yKkasaHHbIX B gaHHOM ot4yeTe. OueHLUMK He NPUHUMAaET Ha cebs
HUKaKoOW OTBETCTBEHHOCTM 3a WU3MEHEHME  MOSNIUTUYECKUX, IKOHOMMUYECKMX,
IOPUANYECKUX U MHBIX (PaKTOPOB, KOTOPble MOFYT BO3HWKHYTb Mocrne 3ToM AaTtbl U
NOBMMATb Ha PbIHOYHYIO CUTYaLMIO, U, KaK cneacTeBmne, Ha CTOMMOCTb OO bekTa.
CnpaBegnuBasi CTOMMOCTb LEHHOM Oymarn OkpyrneHa A0 ABYX 3HaKoB Mocne
3anaToun.

OT4eT 4OCTOBEPEH NKLLb B NOMIHOM O6bEME M NULLb B YKa3aHHbIX B HEM LLEensX;
3aknoYeHne O CTOMMOCTW, coaepxalieecsa B oTveTe, 6asvpyeTcss Ha OaHHbIX O
CNOXuBLUENCHA CUTyauun Ha gaty nposedeHus oueHkn. OgHako, 3TU NpeanonoXeHns
MOTYT U3MEHUTLCA C TEYEHNEM BPEMEHWU;

OT OueHWMKa He TpebyeTca nosBNSATbLCA B Cyde WU CBUOETENbCTBOBATb MHbIM
cnocobom no noBoay NPOM3BEAEHHOM OLIEHKUN, MHAYe Kak Nno ouumnanbHOMY Bbi30BY
cyna;

OObEeKT oueHkn He obnagaeT KakMMU-NMMOO CKpbITbIMKM  gedekTamu, Kpome
OrOBOPEHHbIX B HACTOSILLIEM OTYETE, KOTOPbIE MOTYT MOBMMATL HA €r0 CTOMMOCTb;
OTYET  COAEPKMT  MNpPOPECCMOHANbHOE  MHEHWEe  OLUEHLUMKA  OTHOCUTESbHO
OLleHMBAEMOM CTOMMOCTM OOBLEKTA OLEHKM M He SBMSIETCA rapaHTUen TOro, 4To
006BbEKT oueHkM OyaeT npogaH Ha CBOOOAHOM PbIHKE NO LiEHe, YKa3aHHOW B JAHHOM
oTyeTe;

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

OT4yeT 006 oOuLEeHKe MOXeT OblTb MCMONb30BaH 3aka34yMKOM TOMbKO ANs pacyeTta
CTOMMOCTM YUCTbIX aKTMBOB MaeBOro WMHBECTULMOHHOro doHaa. Kcnonb3oBaHue
pe3ynbTaTaoB OLEHKM ANs NpOBEAEHWS CAENOK He NpegnonaraeTcs.

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

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

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

1.4.MPUMEHSAIEMbIE CTAHOAPTbI OLIEHOYHOM AEATENBHOCTHU

nposegeHnn OaHHOM  OLEHKM UCMNONb30BasmcChb HOpMaTMBHbIE OOKYMEHTbl WU

depepanbHble CTaH4APTbl OLEHOYHOW OEeATENbHOCTU, a Takke CTaHAapTbl OLEHOYHOM
AeATenbHOCTW, YCTaHOBMNEHHble camoperynupyemon opraHusaumen (CPO  oueHLmKoB),
4YneHom kotopou aBnseTcst OLeHLLMK NoArOTOBMBLUNIA OTYET:
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

*

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

MexayHapodHbii  cTtaHgapT  dwuHaHcoBonm  otdeTtHocTn  (IFRS) 13 «OueHka
cnpaBeanuBon cToumocTu» (BBedeH B [JenctBue Ha Tepputopum Poccumnckon
®epnepauuu MNMpukazom MuHdpuHa Poccum Ne 106H oT 18 nions 2012 r.) (B AencTeytoLen
pedakLum);

MexayHapodHbln ctaHgapT duHaHcoBon otdyeTHocTn (IAS) 40 «WHBecTMumoHHOEe

nmyLiecTso» (BBEAEH B AencTBue Ha Tepputopumn Poccuiickon degepauun NMprukasom
MuHdpumHa Poccum Ne 160H oT 25 Hosbps 2011 r.) (B AeNCTBYOLWEN peaakuun);

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

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

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

OCO IV «BagaHue Ha oueHky», yTBepxaeH Mpukasom MuHakoHompassutna PO ot 14
anpens 2022 r. Ne200;

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

OCO VI «OT4eT 006 oueHkey, ytBepxaeH [Npukasom MuHakoHompaseutua PO ot 14
anpens 2022 r. Ne200;

®CO N 8 «OueHka OusHecay, ytBepxaeH [lpukazom MuHakoHompasBuTua PP ot 1
noHa 2015 . N 326;

CtaHpgapTsbl 1 npaBuna oueHo4vHon aesatensHoctn HIMT APMO.

[MpymeHsieMble MeTOOMYECKME pPEKOMEHAALMM MO OLEHKe, pa3paboTaHHble B LEensx

pPa3BUTUS MOMNOXEHUN YTBEPXAEHHbLIX heaepanbHbIX CTaHOApTOB OLIEHKM U 0aobpeHHbIe

COBETOM MO OLIEHOYHOW AesaTenbHoCcTM Npy MmnHakoHoMpasButna Poccum

Beuay TOro, 4To Mo COCTOSIHUIO HAa AaTy OLEeHKN yKa3aHHble MeToAMYEecKne pekomeHaaumm
OTCyTCTBYIOT (He paspaboTaHbl U He YTBEepXAeHbl), TO WX WUCMNONb3oBaHME B pamKax
HacTosiLLero ot4yeTa 06 OLEeHKe He NpeacTaBNseTcsi BO3MOXHbIM (ykasaHHble MeToauyeckme
pekoMeHZaLun He UCMoNb30Banuch).
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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
0a3bl gaHHbIX OueHwWwmKka n codocTBeHHbIM onbiToM 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»);

+ MeToaudeckas nutepaTtypa (MOMHbIA nepedeHb 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. MHopmaums cuntaeTcd OOCTaTOYHOW,
ecrn  UCMNoNnb30oBaHWE [AOMOSHUTENbHON MHOPMaUUM He BedeT K  CyLeCTBEHHOMY
N3MEHEHMIO XapaKTEPUCTMK, MCMOMb30BaHHbLIX MPU NPOBEAEHUN OLEHKM OOBbEKTA OLEHKM, a
TaKkke He BedeT K CyWweCTBEHHOMY WU3MEHEHWI0 UTOrOBOW BENWYUHBbI CTOMMOCTU OObekTa
OLIEHKM.

MHd)OpMaLl,I/IFl cymnTaeTcd LI,OCTOBGpHOVI, eclim  pJaHHasd I/IH(bOpMaLI,I/ISI COOTBETCTBYET
AENCTBUTENBHOCTM U 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, npegocTaBrneHbl OCHOBHbIE JOKYMEHTbl U AaHHbIE N0 OOBbEKTY 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 YCTAHOBIIEHHOM MOPSAKE, a Tak e ABMNATCS
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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OpHako OueHWMK He npuHUMaeT Ha cebs OTBETCTBEHHOCTb B Cryyae OWWGoK B
BbllLEeyKa3aHHbIX [OOKyMeHTax, koTopble OUEHLWMK He MoOr BbISSBUTb MyTeM aHanusa
NpefocTaBneHHbIX AaHHbIX, TakK Kak nogobHas akcnepTnsa JOKYMEHTOB BbIXOAMT 3a paMKu
komneTeHuun OueHwuka. Kpome Toro, topuanyeckas akcneptmsa JOKYMEHTOB, KacatoLmxcst
npaB COOCTBEHHOCTM Ha OOBLEKT OueHKM He nposoaunacb. OUeHLIMK He HeceT
OTBETCTBEHHOCTM 3a lopuanyeckoe onucaHue npasB Ha OOBLEKT OLEHKU MMM 3a BOMpPOCHI,
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:

+ B oT4yeTe 00 OLEeHKe OoMmkHa OblTb W3NoXeHa BCSH cyliecTBeHHad I/IH(*)OpMaLl,I/ISI,
ncnonb3oBaHHaA OUeHLMKOM npu onpegeneHnn CtTomMmocTun 0o0bekTa OUEHKY;

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

+ OTYET [OMKEeH coaepXaTb [OO0CTaTOYHOE KONMMYECTBO CBEeAEHMI, Mo3BOMNsHoLLee
KBanMUUMPOBaHHOMY CMeuuanucTy, He Yy4yacTBOBaBLUEMY B TMPOLIECCE OLIEHKM
0ObekTa OLEHKW, MOHATb NOrMKY U 06beM NPOBEAEHHOIO OLIEHLLUKOM UCCNeaoBaHus,
y6eanTbCcsi B €ro COOTBETCTBUM 3a4aHMI0 Ha OLEHKY M [A0CTaTOMHOCTM AN uenv
OL|eHKMW.
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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», YTBEPKOAEHHOrO MNpUKasoMm
MwuHakoHomMpaseuTus PP ot Ne 200 ot 14 anpensa 2022 r., npoBegeHWe OLEHKM 0ObekTa
BKItOYaeT B cebsa cnefyowme encTBums:

+ COrnacoBaHWe 3afaHMsl Ha OLEHKY 3aKa3yMKOM OLEHKM W OLEHLUMKOM WK
IOPUAONYECKUM NULIOM, C KOTOPbIM OLIEHLLUMK 3aKNi4url TPyAOBOW [OroBop, 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
ocyLLecTBeHne HeobXxoanMbIX PacyYeToB;

+  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 oueHkM oueHLMK cobupaeT MHgopMauumio, OOCTAaTOYHYK ANsi onpeaeneHus
CTOMMOCTM 0OOBbEKTa OLEHKM, MpUHMMas BO BHMMaHWE €e A0CTOBEPHOCTb, HAOEXHOCTb U
CYLLLECTBEHHOCTb Onda Uenn oueHku. NpusHaHne uHpopMauun OOCTOBEPHOW, HaOEXHOW,
CYLLECTBEHHOM W [JocTaToyHOM TpebyeT npodecCMOoHanNbHOro CyXXOEHUs OLEHLLMKA,
chopMUMPOBAHHOIO Ha OCHOBaHUM aHanuaa Takon uHdopmMaumn. MHdopmaumss 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

O6GBEeKT OLEeHKMN LleHHble 6ymarun

Hanmenosanue LUB [enosntapHas pacnucka MHOCTPAHHOrO 3MUTEHTA Ha aKLuu

(VKCO)
kog ISIN US5603172082
Kon ueHHoun bymaru VKCO

Kpatkoe HanmeHoBaHue AmuteHTa | VK Company Limited
npeacraeBnsemomn (6asosomn) L.6.

ISIN npeactaBnsiemon (6asoBon) |VGG5763H1192

u.o.

Twn npeacraBnsemom u/6 aKUMn 0ObIKHOBEHHbIE
CootHoweHue (Kon-Bo AP / Kon-Bo 11
npeacraBnsiemMbix L/6) '

KonnyectBo oueHmBaembix LB, 1 wr

wT. )

Cratyc UBb He 3abnokupoBaHHas
MecTto xpaHeHus HPL,

MockoBckas 6upxa o6bsBmuna o Tom, 4Yto 18 ceHTAbps rnobanbHble Aeno3uTapHbIe
pacnuckn (FOP) VK Company Limited 6yayt nocnegHuin pas ToproBaTbCA B CTakaHe B
00bl4HOM pexunme (T+1), nocrne Yyero TOProensd MMM NPEKPaTUTCA.

BcBAsn C npeacTosiwen  KoHBepTauuem*  ueHHbix Oymar B pesynbrarte
peaoMULMNALNN SMUTEHTa, NpU Nodaye 3asdBOK Ha 3aKmyeHwe caernok ¢ rnobanbHbiMu
Aeno3nTapHbiMM  pacnuckamu, npeactaBnsawowmMmm obblikHoBeHHble akumm VK Company
Limited (Toprosbin kog — VKCO, ISIN —US5603172082):

*C 12 no 19 ceHTabpa 2023 r. OonycTUMbIMUA SBMAOTCA KOObl PacyeToB,
npegycmaTpuBaloLlmne UcnonHeHne caenok He nosgHee 19 ceHtsabps 2023 r. (nocnegHuin
TOProBbIvi AeHb B «cTakaHe T+1»: RUB — 18 ceHTabpst 2023 r.).

*C 12 ceHTabpa 2023 r. QOonNycTUMbIMW  SBMSIOTCS  KOAbl  pacyeTos,
npegycmatpusatowmne cpok caenkm PEMO go 1 ToproBoro gHA BKAKYUTENBHO.

BaxHO oTmeTuTb, 4TOo Ha JloHgoHckon Gupxe (LSE) ¢ 12 ceHTtabps pacnucku m
obnuraumm VK nepectaloT TOproBatbCA W3-3a MNpekpaweHUss JNUCTUHra Ha OaHHON
nnowagke. Oanee VK coeepwaet pegomuumnsaumio B Poccuto. ocne rocyaapctBeHHOM
permctpaumm B PO VK

* Pewenne CoBeta avpekTtopoB baHka Poccun 06 ycTaHOBNEeHUn nopsiaka v CPOKOB OCYLLECTBIEHMWS
aBTOMaTMYeCKOW KOHBepTaummn LieHHbIX BymMar MHOCTpaHHbIX AMUTEHTOB, YAOCTOBEPSIOWMNX NpaBa B OTHOLLUEHUN
aKuMi aKLMOHepHbIX OBLWEeCTB CO CTaTyCOM MeXAyHapoAHOW KOMMaHWK, B akUMK TakuxX akLMOHepHbIX obLlecTs
oT 15 ceHTa6psa 2023 roga.
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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

AHanus pblHKka 06beKkTa OueHKM nNpegycmMaTpmuBaeT aHanma pbiHka 06bekTa, a Takke Apyrnx
BHELUHMX (DaKTOPOB, HE OTHOCALUMXCSA K OOBEKTY OLIEHKN, HO BIMSAIOLLMX HA €ro CTOMMOCTb.
Onpenenas MakpO3KOHOMMYeEcKMe (pakTopbl Kak BHeELWHWe akTopbl, BRusoWMe Ha
PbIHOYHbIE TEHAEHLMMW, UX MOXHO YCINOBHO pasaenntb Ha:
¢ nonutnyeckne (M3MEHeHus 3aKoHoAaTenbCTBa, BNusOWMe Ha oTpacnb (TPy4OBOeE,
aHTUMOHOMOMbHOE, 06 OXpaHe OKpyXatoLLen cpeabl, TaMOXeHHOoe 1 T.A4.), Hanorosas
NOnnUTMKa rocy4apcTBa, PerMoHa; OTHOLEHUs] C HaUMOHAamNbHBIMU U perMoHanbHbIMU
BNacTaMn,  NONUTUKA  perynupoBaHmss  OGu3Heca, YpPOBEHb  MOSUTUYECKOM
cTabunbHOCTM B CTpaHe / pernoHe, npubnmkeHne BblIGOPOB rOCYy4apPCTBEHHbIX U
MEeCTHbIX BnacTten);
¢ 9KOHOMMYeckue (06Llasa xapakTepucTmka cuTyaLmm B 9KOHOMUKE CTpaHbl U B OTpacnu
- noagbeMm, cTabunbHOCTb, cnag, KPU3anc, AMHammka MHAHCOBOrO COCTOSIHUS - KypC
HaUMOHanNbHOW BanioTbl, MHMNAUUS, COCTOsIHNE OaHKOBCKOW CUCTEMbI, CTaBKu
pedMHaHCMpoOBaHUA U T.4., UWKN  OEenoBOW  aKTMBHOCTW,  NEPCNeKTUBHI
9KOHOMMYECKOro poOCTa OTpacrenl, U3MEHEHMS] OCHOBHbIX BHELUHUX W3OEpPXeK B
oTpacnu, ypoBeHb 6e3paboTuupl);

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

Kpome nepeuncrneHHbiX, MOXHO BblAeNUTb eWe W TexHonorndeckne akTopbl,
(rocymapcTBeHHasi MONUTMKA B OTHOLLEHMM TEXHOMOTMIA, 3Ha4YMMble ANS OTpacnyn TeHOEHUMM
B HAy4YHO-TEXHUYECKOM MpOrpecce, MOSIBIIEHNE HOBbIX MaTepuarnoB, TEXHOMOrMyeckme
N3MEHEHMS, NMEIOLLME 3HAYeHWe ANns pasBuTMS OTpacnn, TeHOEHUMW MOSIBNEHUSI HOBbIX
TOBapOB U YCNyr).

MpakTnyeckn BO BCexX CTpaHax Mupa 3TW (hakTopbl B3aMMOyBsidaHbl Mexay cobon, Ha HUX
GasupyloTca OCHOBOMOMaratvwune TEHAEHUUN pPasBUTUS SKOHOMMKWM, OCYLLECTBNSAKTCA
MWUPOBbIE MHTErpaLMOHHbIE NPOLECCHI U, HECOMHEHHO, BOoeHHO-nonMTuyeckas o6cTaHoOBKa B
HacTosiliee Bpems OTnMyaeTcss ocobbiM AMHAaMM3MOM, YTO CBA3bIBAETCA C TEHAEHLUMEN
HapacTaHus HecTabunbHOCTM Ha rnobanbHOM ypOBHE. TakMe Mpouecchl CambiM
HEenoCpPeACTBEHHbIM  00pa3oM  UCMbITLIBAOT Ha MNPOYHOCTb  Kapkac  HauMOHarbHO-
rocyaapcTBeHHon 6esonacHocTn Poccuiickon ®epepaumm.

Ha ypoBeHb pa3BuTus NpeanpusaTus MOryT BNUSITb PasnnyHble NonmMTuydeckne akTopsbil:
+ paccTaHOBKa MONIUTUYECKMX CUN;
¢ OTHOLUEHMSI MexXay AeNOoBbIMU Kpyramu U NpaBUTENbCTBOM;
*  rocyaapcTBEHHOE perynmpoBaHue;
+ dpenepanbHble BbIOOPSI;
*  MONUTUYECKNE YCITOBUSI B MHOCTPAHHbIX roCcyAapcTBax;
+  pasMepbl roCY4apCTBEHHbIX OIOMKETOB;
¢ OTHOLUEHMSI NPaBUTENLCTBA C MHOCTPAHHBLIMU FOCYAapCTBaMM
*  W3MEHEHUsI B HarloroBoM 3aKOHOAATENbCTBE;
* naTeHTHoe 3aKOHOAAaTeNbCTBO;
+ 3aKkoHoOaTenbCcTBO 06 OXpaHe OKpyKatoLlel cpeabl;
¢ NpaBUTENbCTBEHHbIE Pacxoabl;
¢ AHTUMMOHOMOJNbHOE 3aKOHOAATENLCTBO;
¢+ [EeHeXHOo-KpeauTHas NnonuTuka.
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OTu4eT 06 oLEeHKe LieHHbIX Gymar

4.1.AHANU3 BNUAHUA OBLLEA NONMUTUYECKOW U COLIMATIbHO-3KOHOMUYECKOWU OECTAHOBKMU
B CTPAHE

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

Mo oueHke MuHakoHoMpa3ssuTua Poccuun, B utone 2023 r. poct BBl ¢ uckniovYeHnem ce3oHHOoro
daktopa yckopunca go +0,5% m/m SA nocrne pocta Ha +0,1% m/M SA mecsuem paHee. B
rogoBoMm BblpaxeHun BBl npeBbicvn ypoBeHb npoLwunioro roga Ha +5,0% r/r (+5,7% r/r B utoHe),
a ypoBeHb AByxneTHen gasHoctn Ha +0,8% (+0,3% B uioHe). B uenom 3a 7 mecsaues 2023 r.
BBI1 Bbipoc Ha +2,1% r/r (+1,6% r/r 3a | nonyrogue 2023 r.). 2. [NpoMbiLLeHHOe NPOM3BOACTBO
B utone Bblpocno Ha +4,9% r/r nocne +5,8% r/r B nioHe (K YpOBHIO ABYXNlE€THEN OaBHOCTU
+5,4% nocne +4,3%). C y4éTom ce3oHHOCTU — pocT Ha +0,1% m/m SA. B uenom 3a 7 mecsiLes
2023 r. KHOEKC NPOMBbILLIIEHHOro NpousBoacTea coctasun +2,6% r/r (+2,2% r/r 3a | nonyrogne
2023 r.). YTO4HEHbI gaHHble 3a 2022 r. v | nonyroane 2023 r. B COOTBETCTBUMN C PErMAaMEHTOM
pa3paboTkM 1 nybnvkaumMnm OaHHbIX MO NPOU3BOACTBY M OTIPy3ke MNpoAyKUMM U AVHAMUKE
NpoMbILWINEHHOrO npomsBoactea (npukasd Poccrata ot 18.08.2020 r. Ne 470). 3.
O6pabatbiBatoLme NpPoM3BOACTBA B MIONIE COXPaHWNM BbICOKME Temnbl npupocTta: +9,5% r/r
nocne +11,8% r/r B uoHe. lMpn atom adpdekT HM3kom 6asbl npownoro roga Gonblle He
oKasblBaeT cyLecTBeHHoro BnuaHus (B uione 2022 r. +0,4% r/r). C yyétom cbakTopa
CE30HHOCTM Takke pocT Bbinycka (+0,5% m/M SA). CoxpaHsaloTca onepexarowme Temnbl U K
YPOBHIO OBYXSieTHeN gaBHoCTU: B mione +9,9% nocne +8,1% mecsauem paHee. B uenom 3a 7
mecaues 2023 r. Bbinyck o6pabaTbiBatoLero cekropa yckopuncsa oo +6,1% r/r (3a | nonyrogne
2023 r. +5,5% r/r)..

MHBecTUUMOHHAA aKTMBHOCTb Mo mutoram 2 kBaptana 2023 r. okasanacb 3Ha4YMTENbHO Bbile
OXMOAHUA N MPOrHO3HbLIX OLEHOK. POCT Mo nonHomy Kpyry opraHu3dauun: +12,6% r/r nocne
+0,7% r/r kBapTanom paHee, ¢ y4€ToM pakTopa ce30HHOCTM +6,3% kB/kB SA. OB 06BLEM
nHeBecTMumnn coctasun 7,0 TpnH py6. K ypoBHIO OBYXNETHEN AaBHOCTU TakkKe CyLLEeCTBEHHbIN
pocT (+16,3%). Mo utory | nonyrogmsa 2023 r. UHBECTULMN NPOLEMOHCTPUPOBANM AVHAMUKY,
aHanoruynyto | nonyroguto 2022 r. (+7,6% r/r). OCHOBHOWM NpMPOCT MHBECTULINIA BO 2 KBapTane
2023 r. 6bin1 obecneyeH 3a CYET COBCTBEHHLIX CPeacTB opraHusaumi: +18,2% r/r nocne -3,9%
r/r kKBapTanom paHee (No KPyrnHbIM U CPEAHUM OpraHn3auusiM B peanbHOM BblpaxeHun). Takke
3HAUYUTENbHYIO NOAAEPXKKY NPOAOIPKAKOT OKasbiBaTb BHOOKETHbIE UCTOYHUKK: +15,2% r/r nocne
+15,6% r/r paHee. Npn 3TOM aKTMBHO POCIM BIIOXKEHWUSI KaK 3a CYET cpeacTB deaepanbHOro
oropkeTa (+15,9% r/r nocne +38,7% r/r), Tak n pernoHanbHbix 6logpkeToB (+20,0% r/r nocne -
0,5% rir).
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OTyeT 006 oLeHKe LieHHbIX Bymar

Pucynoxl MakpoakoHoMmuuyeckum onpoc baHka Poccumn

B % K COOTB. Nepuoay npeabiaywero

AHB.—

roga MIONb.23 mone.23  llke.23 wwHL.23 Mmain.23 anp.23 | kB. 23 2022 IVke.22 Illks.22 llke.22 |kB.22 2021
3JKOHOMUYECKAA aKTMBHOCTE
BBN 21 5,0 4,9 57 5.8 3,6 -1,8 2,1 -2,7 -3,5 -4.5 3,0 56
CenkcKoe X03AACTBO 1,4 -3,2 29 26 29 3,2 29 10,2 9.4 12,7 84 54 0,4
CTpOoMTensCcTBO 8,7 6,5 9.8 10,0 13,5 5,7 8,8 5,2 6,9 52 36 39 7,0
OnToBanA TOpProens 35 243 12,5 18,8 14,5 5,0 -10,7 -16,7 -20,9 -23.8 -19,9 21 53
CymmapHBbIi o6opoT 31 9.1 8.4 8,9 8,9 7.3 -3,9 -3,3 -6,1 -6,2 -6,2 6,5 10,4
Po3HuuHan ToproBnsa 2.4 10,5 9,0 10,0 9.3 7.8 -6,9 -6,5 9.6 9,8 -9,6 4.8 7.8
MnaTHble ycnyrin HaceneHu o 4,0 4,7 5,0 5.0 5,7 4,3 2,8 5,0 3,0 39 33 11,5 17,2
O6wWwecTBEHHOE NUTaHWe 14,1 11,0 17,0 12,2 22,4 16,9 12,2 7.6 10,6 53 21 12,7 26,8
py3oo6opoT TpaHcnopTa -2,0 -0,9 -2,4 -1,0 -39 -2,3 -1,8 -2,3 -5,3 -5,1 -2,6 4,2 56
WMHBECTMUMKU B OCHOBHOW KanuTan 7.61 - 12,6 - - - 0,7 46 33 23 33 138 8.6
MpoMbilwneHHoe NPOM3BOACTBO 2,6 49 5.8 58 6,7 4.9 -1,2 0,6 -1,4 -0,3 -1,5 6,2 6,3
[oBbiva nonesHbix MCKoNnaeMbixX -1,3 -1,5 0.8 2.0 1.7 2.8 -3.3 1.3 -1.9 0.3 -0.6 7.8 4.2
O6pabaTeiBalolliMe NpoN3BOACTBA 6,1 95 10.4 11,8 11,9 7.6 0,5 0.3 -1.3 -0,5 =25 6.3 T4
WHdpnaumua

WHaekc noTpebMTeNbCKMUX LeH 54 4,3/5,032 2,7 3,3 2,5 2,3 8,6 11,9 12,2 14,4 16,9 11,5 8.4
WHaekc ueH nponssoguTenen

MpoMBILINEHHOCTB -5,2 4.1 57 0.0 -3.7 -12,7 1.7 11.4 -1,5 4,6 20,4 246 245
[obkiya NnonesHeIX NCKonaemelx -18,1 3.6 -16,5 -3,9 -7.7 -33.1 -26,2 14,7 -11,5 1.1 32,6 44 4 46,2
O6pabaTbliBalolLWe NPOW3BOACTBA -3,5 29 -4.7 -0.9 -4.7 -8.4 -4.3 11,3 0,7 56 19,0 22,0 21,8
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OTyeT 006 oLeHKe LieHHbIX Bymar

TABINWLUA 2. MOKA3ATENW NPOMEILLNEHHOIO NPOM3BOACTEA, B % K Annr!

B % K COOTE. NepHoay npeasIaywerc roga “;1:'-23 HIonNe23  lIke. 23 MoHBE.23 man.23 anp.23 | kB. 23 2022 IWke. 22 llke. 22 llks. 22 1ke. 22 2021
MNpoMbILNEHHOS NPOXIBOOCTRO 2,6 4.9 58 58 6,7 4.9 -1,2 0.6 -1,4 0,3 -1,5 6,2 6,3
Oobeiya NONeIHBIX HCKONaEMEIX -1,3 1,5 0,8 -2,0 1,7 28 -3,3 1,3 -1,9 0,3 -0,6 7.8 4,2
gobkda yrma 19 4.4 6.3 32 6,5 9.1 =3,0 -1,5 04 =3,7 =34 0,5 8.0
Oobkida CHpoR HedTH W NPKPOQHOTD rasa - o . L L st . 08 =21 0,1 =1,7 78 2.6
AobbiMa METANNWHECKMX YD 2.1 -1.9 =06 09 -2,8 0,0 =3,7 =33 -6,8 5,5 =22 1.8 1.2
006kMa NPOYHX NONE3HBIX MCKONAEMbIX -3.3 79 -87 =131 25 123 =11 85 52 6.0 10,3 41 15,2
MPE/OCTARNEHNE YT 8 0BNACTH A0k A4 31 21 26 10 26 6.8 51 29 53 56 1589 9.0
NoNe3HisX WCKoNaeMsIX
O6pabaTeiBaKOWME NPOMIBOACTES 6,1 9,5 10,4 11,8 11,9 7.6 0,5 0,3 -1,3 0,5 -2,5 6,3 T4
MULWEEERA NPOMEILUNEHHOCTE 5,5 8.5 57 54 T4 4.7 4,2 1,6 1,5 0,0 0,2 49 4.6
8 m.y.
MuLesnie NpodyKman 6,2 11,3 57 53 6,8 5.1 49 11 1.0 -0.8 0.3 41 42
HanumeL 1.8 -5,0 34 0,2 8,0 24 29 6,7 3.0 6.5 6.3 12,5 7.6
mabayHsie UIdenus 3.0 -1.8 15,0 261 16,7 46 -5,8 =71 6,6 6,7 =226 49 23
NETrKas NpOME|LNEHHOCTE 3,7 6,7 56 6,6 8,3 24 0,7 39 7.2 4,5 -1,0 52 11,6
&8 muy.
mekcmuMaHbe uzdenus -3.0 24 -3,0 -2,3 -3,1 -3,6 -4,7 -4.0 -4.5 -6,9 -54 1.0 15.1
odexda 6.0 6.4 B4 87 13,3 38 33 87 16,8 11,9 0.4 58 74
KOS U USO0BmUA U3 Hed 10,2 15.9 144 17,6 16,0 9.9 39 56 24 5.5 3.8 11,4 16.7
pepesoobpabaTeBANOWHA KOMNNEKS 4,5 4.3 14 0,0 0,5 -4,2 -10,0 -2,0 -8,3 59 1,4 87 10,8
& m.y.
obpabomyxa dpesecunsl
U MPOUIE00CMED UsdEnul U3 Heé =71 121 =22 41 =14 -85 =171 =101 =185 =194 =74 6,6 11,9
Symaza u ymaxrbe u3denus -2.4 -29 1.8 -0.8 40 24 -6,3 00 -4.3 11 -3,0 6.8 10,2
desmensRHOCME NoNUSpahuYecKas u
NENTEOSAHLE HOCHTTRITE LHEOEME 4.6 7a -89 -84 6,4 =148 =3,0 13,0 6,2 7.3 20.7 20,7 7.7
NpPOM3B0NCTRD KOKCE W HETENPOOYKTOR 49 1.3 84 3,0 6,6 16,0 2,8 -0,4 0,0 0.9 5,4 29 3.6
XMMHYECKHA KOMMNEeKs 24 9,7 7,6 9.7 8,6 5,0 -4.8 -0,3 -6,8 11 0,7 83 8,7
8 muy.
KUMUNECAIE SELUECMES U XUMUNECKLUE 28 86 81 9.0 7.8 7.6 3,8 24 -5,1 3,5 5,0 42 71
npodyxmel
SSRADCITISAHIEIE COBOCITISN U MSOULUHCIIS 6,0 43 08 6,1 20 86 133 93 217 124 320 268 143
MEMEpUETE!
PE3UHOELIE U MNEcMMaccosme Usdenus 7.6 18,3 12,6 15,3 17,2 59 -1,5 03 -1,3 =29 2.3 8,1 10.5
NcmoYHUK:

https://www.economy.gov.ru/material/file/f74a05d36f6bba811dc31532¢c7203b6c/o_tekushchey_situacii_v_rossiyskoy ekonomike_iyul_avgust 2023 g

oda.pdf
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4.2.AHANU3 COCTOSAHUA U NEPCMNEKTUB PA3BUTUSA OTPAC/I, B KOTOPOU ®YHKLMOHUPYIOT
OPIrAHMU3ALUNA, BEQYLLAA BUSHEC

Poccuinckun pbliHOK akuui. ocne nageHnsa KOTMPOBOK 4O CamMOro HM3KOro 3a nocnegHun
MecsL, YPOBHSA Ha pbliHKE NMOSIBUNIUCH NOKynaTenu n NoMOrnun OTbirpatb BOMNbLUYK YacTb NOTEPSb.
B ntore no ntoram gHs nHgekc Mocoumpxun cHmsunca Ha 0,3% go 3 139 n., a ungekc PTC — Ha
1,2% po 1 018 n. Ha dboHe npofgorkatowerocs ocnabnexms pyons (-1,2% go 97,3 py6./gonn.).
O6opoT Bblpoc 6ornee yem Ha 50% po 113,4 mnpg py6., 4TO 6GbINO OBYCNOBNEHO CMEHOW
HacTposs B TeyeHwe pJHA. HedpTerasoBble akuuMu nokasanu HEOAHO3HaYHY ANHAMUKY,
HeCMOTpsA Ha pocT ueH Ha HedpTb: HOBATOK (+0,4%) un PocHedTb (+0,4%) Bblpocnu, a
TpaHcHedTb (-1,7%), NYKOWI (-1,4%) un Masnpom HedTb (-1,3%) noctpaganu oT dukcaLmm
npubbinn. B posHuue Ha 1,2% nogHsnca MarHuT nocrne ob6bsaABAEHUsT OKOHYaTENbHbIX
pe3ynbTaToB BblKyMa akuMii KOMNaHUW y Hepe3ngeHToB. Xopowo Takke BbicTynunn X5 Retalil
(+1,1%), HINMK (+0,8%) n A®K «Cuctema» (+0,4%). B douHaHcoBOoM cekTope Ha 2,1% ynanwu
koTnpoBkun TCS BBMAY HEONpeadeneHHOCTU B nNpeaaBepumn cerogHsilHero 3acefaHusa LB PO.
Mpn atom Gymarm Cbepa (06blkH.: +0,4%; npws.: +0,9%) nposiBunun ycTtondmsoCcTb. B
OTCTaloLWMX Xe okasanucb anekTpoaHepretuka (TIK-1: -8,3%; MocaHepro: -5,9%; PocceTtu: -
4,5%) n cTtpouTenbHasa otpacnb (3tanoH: -2,6%; JNICP: -2,4%). * MnpoBble hOHOOBbIE PbIHKN.
AmepukaHckue nHaekcol B yetsepr Bolpocnu (DJIA: +1,0%; S&P 500: +0,8%; Nasdaq: +0,8%):
onyGnMKoBaHHbIE AaHHblE O PO3HWYHLIX MPOAAXax MPEeB3OLUN MNPOrHO3bl, YNCNO NEPBUYHBIX
3aaBOK Ha nocobue no 6e3paboTnue, HAOOOPOT, OKa3anoch HMXE, YEM OXMOanoch, a 6a3oBbIN
MUI cooTBeTcTBOBan KOHCEHCYCy. Tenepb WMHBECTOPblI €AWHOAYLIHO HACTPOEHbI Ha TO, 4TO
nepecmoTpa CTaBOK Ha criegyowen Hegene He 6yaet, npyyem 60MbLUIMHCTBO M3 HUX CYMTALOT,
YTO 3Ta nay3a nNpoanuTca A0 Hosbps (BepoATHOCTb — 67%), a To u Oo aekabpsa (60%).
JononHUTENbHbIM  UCTOYHMKOM onTuMmmuamMa ctano [IPO  paspabotumka Mukpocxem Arm
Holdings: B nepBbI e AeHb TOProB akummM KomnaHum Bbipocnu Ha 25%. B EBpone, HecMoTpsi
Ha To yto ELIB noBbicvn ctaBku Ha 25 6.n., ToxXe Habnogancsa yBepeHHbin pocT (EuroStoxx:
+1,4%; DAX: +1,0%), nocKkonbKy MPOrHO3MpyeMble CpPOKM Havana CHWKEHUS CTaBOK
CMECTUNNCb C MIONSA Ha WIOHb creaytouwlero roga. LleHa Brent nogckouuna Ha 2,5% gHem wm
npubasuna ewe 0,9% Houbto, gocTurHys B utore 94,6 gonn./6app. MNpuumHo TOMy CTanu
npeB3oLleLlne OXnaaHusa AaHHble O NPOMbILLNEHHOM MPOM3BOACTBE M PO3HUYHbBIX NpoAaxax
B KHP. Kpome Toro, HBK noHuaun HopmaTue pesepBupoBaHusa Anst 6aHKoB. A3naTckne pbliHKK

cerogHsa ytpom pactyT (Nikkei: +1,1%; Hang Seng: +1,7%; Shanghai Comp.: +0,3%).

https://investfunds.ru/analytics/363155/download/
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5. OMUCAHUE NMPOLIECCA OLIEHKW OB BEKTA OLIEHKM B YACTU NMPUMEHEHUA
AO0XOoAHOro, 3ATPATHOIO U CPABHUTEJIBHOIO NOAXoaA0B K OLEHKE

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

B cooTBeTCTBUM C yka3aHHbIM paHee CTaH4apTOM CcrpaBeanvBasi CTOMMOCTb - 3TO LEeHa,
koTopasi MoxeT OblTb MonyyeHa Mpu npodaxe akTMBa WNM YynnadeHa npu nepepave
obsi3aTenbcTBa NpU NpPoBeAEHUN oOnepaumMum Ha AOOPOBONbHOVW OCHOBE HAa OCHOBHOM (Mnu
Hanbonee BbIFOAHOM) pbIHKE Ha [OaTy OLEHKUM B TEKYLUMX PbIHOYHbLIX YCroBusX (TO ecTb
BbIXOA4HAsl LleHa) He3aBUCUMO OT TOro, SIBMSIETCS M Takas LUeHa HenocpeacTBEHHO
HabnogaemMom UM paccunTbIBAETCS C UCNONb30BaHWEM APYroro MeToaa OLEHKMU.

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 PbIHOYHbIE OMnepauuMuM 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 NpoJaxe akTMBa WNu 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 WOEHTUMYHbLIA aKTUB WNM 00s3aTenbCTBO He HabniogaeTcs Ha  pblHKe,
npeanpusTne OLEHMBAET CnpaBeasIMBYHd CTOMMOCTb, WCMOSMb3ysi APYroM MeTond OLIEHKM,
KOTOpbIN oBecrneynBaeT MakCMMarnbHOE MCMOMb30BaHME YMECTHbIX HabnoaaeMblX UCXOOHbIX
AaHHbIX U MUHMMAaribHOE MCMonb3oBaHWe HeHabnogaeMblX MCXOOHbIX AaHHbIX. [Mockonbky
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 NpeanpusTUs yaepXkaTb akTMB WK YperynupoBaTb WM 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 onepauusi Ha A0GPOBOMLHON 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 H/KEe MOMEHTOB:

. KOHKPETHbIN aKTMB unum o006a3aTenbCcTBO, SABMsoleecsd OObLEeKTOM oueHkn (B
COOTBETCTBUM C €r0 eguHULEN y4eTa);

. B OTHOLLEHMM HE(PMHAHCOBOIO aKkTMBa, MCXOAHOE YCIIOBME OLEHKN, ABNSAOLLEECH
npuemMnembiM [Ofs OUEHKM (B COOTBETCTBMM C €ro Havnyywmm un  Haubonee
3(P(PEKTMBHBIM MCMOSIb30BaAHUEM);

. OCHOBHOW (UNu Hanbonee BbIFOAHLIVM) ANA akTMBa Unn obs3aTenbCTBa PbIHOK;

. MEeTO4 UMM MeTodbl OLEHKWU, NMpuemremble Ans onpeneneHvst crnpaBennvBou
CTOMMOCTW, C YYETOM Hanuuus [AaHHbIX AnA  pa3paboTkM  MCXOAHbIX [AaHHbIX,
npeacTaBnAoWMNX AONYLWEHWs!, KOTOpble MCNONb30Banuch Gbl Y4aCTHUKaMK pbiHKa Mpu
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YCTAHOBMEHUM LiEHbl Ha aKkTMB uNM 06s3aTenbCTBO, @ TakKe YPOBHS B Mepapxuu
CnpaBefIMBON CTOMMOCTU, K KOTOPOMY OTHOCSITCS! 3T UCXOAHbIE AAHHbIE.

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

. Ha pblHKE, KOTOPbIA SBMSIETCA OCHOBHbIM ANsi [OAHHOro akTuBa WUnu
obg3aTenbCTBa;
. Npu OTCYTCTBMM OCHOBHOTO PblHKA Ha pbiHKe, Hanbonee BbIrOAHOM AN AaHHOro

aKkTuBa unu obsisaTenscTea.

MpeanpuaTUiO HET HEOBXOAMMOCTU MPOBOAUTL U3HYPSIOLLMIA MOUCK BCEX BO3MOXHbIX PbIHKOB
ANS MOeHTUMUKaLMM OCHOBHOIO pblHKa WK, NpY OTCYTCTBUM OCHOBHOMO pbiHKa, Haubornee
BbIFOAHOIO PblHKA, OAHaKO, OHO AOJPKHO Y4YUTbIBATb BCHO MHGOPMAaLMIO, KOTopasi sBRsieTcs
060CHOBaHHO [0CTYNHOW. [Mpu OTCYTCTBMM [oKa3aTenbCTB 0OpPaTHOrO PbIHOK, HA KOTOPOM
npeanpusTne BCTYNWNO Obl B CAENKYy MO MpoAaXke akTMBa Wnv nepegade ob6si3aTenbcTsa,
CYMATAETCSH OCHOBHbIM PbIHKOM MIW, MPU OTCYTCTBMM OCHOBHOMO pbiHKA, Hanbonee BbIrOA4HbLIM
PbIHKOM.

Mpn HanMMuYMM OCHOBHOMO pbiHKA ANS akTMBa MNM obs3aTenbCTBa OLieHKa CrnpaBeanvBON
CTOMMOCTM [OIKHA MNPEeACTaBNsATb LiEHYy Ha [aHHOM pblHKe (Takas ueHa nubo saBnseTcs
HenocpeAcTBEHHO HabnogaeMon, NMMbo paccyMTbiBaeTCsl C UCMOMb3oBaHMEM ApYyroro MeToaa
OLIEHKW), JaXe ecn LieHa Ha OpYroM pbiHKe SIBNSIeTCA NoTeHumansHo 6onee BbIrogHOM Ha aaTy
OLIEHKWN.

MpeanpuaTne QOMKHO MMETb OOCTYN K OCHOBHOMY (Mnn Hanbonee BbIrOAHOMY) PbIHKY Ha AaTy
oueHkn. [lockonbKy pasnuuyHble Npeanpustus (U HanpaeneHust OuM3Heca B pamMKax TaKuX
NPeanpuaTAA), OCYLLEeCTBNAIOWME pasnnyHble BUAbl OEATENbHOCTU, MOryT UMEeTb AOCTyn K
Pa3fnMyHbIM pbiHKaM, OCHOBHblEe (UNKM Hanbonee BbIrOAHbLIE) PbIHKMA ANsi OOHOTO U TOro Xe
aKkTmea wunu obsasaTenbcTBa MOryT ObiTb pasHbIMM O PasnuyHbIX  Npeanpusatun  (u
HanpasneHun ©OmsHeca B pamMkax Takux npegnpuatuin). CnepoBaTesibHO, OCHOBHOW (MNu
Hanbonee BbIrOAHbINM) PbLIHOK (M, COOTBETCTBEHHO, Y4YaCTHUMKOB pblHKa) HeobGXxoaMmo
paccmaTpuBaTb C TOYKU 3PEHUS NPEeanpuUaTUS, YYMTbiBad Takmm obpasom pasnuums Mexay u
cpeau npeanpuaTUn, OCyLLLECTBNSAIOLWNX pa3fiMyHble BUAbl AEATENbHOCTH.

OcHoOBHbIe aTanbl onpegeneHnsa cnpaBeasiMBor CTOMMOCTUM (PUHAHCOBBLIX UHCTPYMEHTOB.
1. BbISICHEHNE KOHKPETHOrO TUNa PMHaHCOBbLIX MHCTPYMEHTOB.

2. OnpegeneHne NCXOOHbIX YCITOBUN OLIEHKM.

3. OnpegeneHne NCXoOHbIX OaHHbLIX ANt METOAOB OLIEHKM.

4. NpuMeHeHne MeToo0B OLIEHKM.

1. BblsICHEHME KOHKPETHOIro TUna coOCTBEHHbIX A0JIEBbLIX MHCTPYMEHTOB Npeanpuatusg (akummn,
gonen un T1.n.), aBnsaoLLmnxcs 00bEKTOM OLEeHKM (B COOTBETCTBUU C UX eANHULIEN y4yeTa).

BbinonHeHne yka3aHHOro MyHKTa oOcyllecTBnsieTca B nogpasgene «OnucaHuM obGbekTa
OLIEHKM».

2. OnpegeneHne NCXoaHbIX YCIOBUN OLIEHKU.

BbinonHeHne YKa3aHHOro nyHKTa oCyLllecCTBNnAeTCA B nogpasaene «AHanus PbIHKa».

3. OnpeaeneHne NCXoOHbIX AaHHbLIX ANS METOA0B OLIEHKN.
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Ana Toro 4tobbl [O6UTbCA Hambonblueh nocneaoBaTeNibHOCTU M CONOCTaBMMOCTU OLEHOK
cnpaBeanuBoM CTOMMOCTM W pacKpbiTUs cOOTBeTCTByoWwen uHGopmaumn, [IFRS 13
yCTaHaBnMBaeT nepapxuto cnpaBeanvMBov CTOMMOCTU, KOTopas AenuT UCXOAHble AaHHble ANng
MeToda OUEHKM, UCnonb3yemble ANs OUEHKU CcrnpasBegsiMBoM CTOMMOCTWU, Ha TPU YPOBHS.
Nepapxua cnpasBeanmBoil CTOMMOCTU OTAAET HavbonbLui MNpUOpUTET KOTUPYEMbIM LieHam
(HEKOPPEKTUPYEMBIM) Ha aKTUBHbIX PbIHKAX AN WOEHTUYHbIX aKTMBOB UM 06A3aTenbCcTB
(ncxogHble OaHHble 1 YPOBHS) U HauMMEHbLUMA NpUoOpUTET HeHabriogaembiM  MCXOL4HbLIM
AaHHbIM (MCXOOHble AaHHble 3 YPOBHS).

Hanuuve yMecTHbIX UCXOOHbIX AaHHBLIX U UX OTHOCUTENbHAs Cy6bEKTMBHOCTb MOMyT MOBMUATb
Ha BbIGOP NpremnemMblix MeToaoB oLeHkn. OaHako nepapxus cnpaBeaiMBo CTOUMOCTM OTAaeT
NPUOPUTET UCXOAHBLIM AaHHbLIM AN METOAOB OLEHKWU, a He MeToaam OLEeHKWU, UCMOoSNb3yeMbIM
Ansi OLEHKN cripaBeaiMBoi CTOUMOCTM.

Uepapxus cripasednusol crmoumMocmu (uepapxusi 0aHHbIX)

1. VicxoOHbie OaHHble 1 YpoeHs - 3TO KOTUPYEMbIE LieHbl (HEKOPPEKTUPYEMbIE) HA aKTUBHbIX
PbIHKaxX A1 WMAEHTUYHbIX aKTUMBOB WNM 00A3aTeNbCTB, K KOTOPbIM MPeanpusatve MOXeT
Nofy4MTb AOCTYN Ha AaTy oueHkn. KoTupyemas ueHa Ha akTMBHOM pbiHKE npeactaBnsaeT cobom
Hambonee HagexHoe AoKa3aTenbCTBO CNpaBeaSIMBON CTOMMOCTU M OOJPKHA MCMOSb30BaThCA
ANS OLLEHKN cnpaBensiuBo CTOMMOCTU 6e3 KOPPEKTUPOBKN BCSKUIA pa3, Koraa oHa JOCTyMNHa.

McxogHble pgaHHble 1 YpoBHA OyayT OOCTYNHblI AN MHOTMX  (PUHAHCOBLIX aKTUBOB WU
PUHAHCOBbLIX 0643aTenbCTB, HEKOTOpble M3 KOTOPbIX MOryT ©OblTb OOMEHeHbl Ha
MHOFOYMCIEHHbIX aKTUBHbIX PbIHKax (Hanpumep, Ha pasnuyHbix Gupxax). CnegoBaTternbHO,
ocoboe BHMMaHWe B npegenax 1 YpoBHSA yaensieTca onpeaeneHunio cneayoLwero:

. OCHOBHOM PbIHOK AOnA aKTuBa WIN obsi3aTenbCTBa mnn, npum OTCYTCTBUU
OCHOBHOI'O pblHKA, Hanbonee BbIFOAHbIN PbIHOK O5nA akTuBa Unn O6ﬂ3aTeJ'IbCTBa;

. MOXeT Inun npeanpudatne ydyactBoBatb B onepaunnm C akKTMBOM UK
0643aTenbCTBOM MO LieHe AaHHOro pblHKa Ha AaTty OUEHKWN.

NcxoaHble AaHHble 1 YPOBHS AOMKHbI KOPPEKTMPOBATHLCS TONbKO B CreayHLWmMX cryyasx:

. korga npeanpusaTue yaepxuBaeT Oonbllioe KOMMYECTBO aHamnornyHbiX (HO
HEMAEHTUYHbIX) aKTMBOB MM 006s13aTeNbCTB (Hanpumep, OONroBble LieHHble Gymarn),
KOTOpbIE OLLEHMBAKOTCA NO CNpaBeafIMBOM CTOMMOCTH, @ KOTUPYEMas LieHa Ha aKTUBHOM
PbIHKE CYLLECTBYET, HO He SIBNsieTCA AOCTYMHOM B NOOON MOMEHT, AN Kaxaoro us
[AaHHbIX aKTMBOB MM 00A3aTenbCTB MO OTAENbHOCTU (TO €CTb MPU YCIOBMU Hanmu4us
BOoNbLIOro KONMMYecTBa aHarnorMyHbIX akTMBOB WU 00A3aTenbCTB, yAEpPKMBAEMbIX
npeanpuaTnemM, 6bino Obl TPYOHO NONYYUTb MHOPMAUMIO O UeHax ANs KaX[oro
OTAENbHOrO akTUBa UnNn obs3aTenbCcTBa Ha AaTy oueHkn). B Takom cnyyae B KayecTBe
NPakTU4eCKoro NoApyYHOro cpeactesa NpeanpuaTne MOXET OLeHMBaTb CnpaBeasiMByio
CTOMMOCTb, UCMONb3ys anbTepHATMBHBLIN METOA OLEHKM, KOTOPbIA HE OCHOBLIBAETCSH
WCKMNIOYMTENBHO Ha KOTMPYEeMbIX LUeHax (Hanpumep, mMaTpuyHoe LeHoobpasoBaHue).
OpHako uMcnonb3oBaHWE anbTEePHAaTUBHOMO METOAa OLEHKUM MPUBOAWUT K MONyYeHUHO
OLEHKM CrpaBeasIMBOM CTOMMOCTM, KOTOpas OTHOCUMTCA K Gonee HW3KOMY YPOBHIO B
nepapxmm cnpaBeasIMBo CTOMMOCTMW.

. Koe20a Komupyemasi yeHa Ha akmueHOM pbiHKe He npedcmasrisem cobol
cripagednueyro cmoumMocmb Ha Oamy oueHKu. Tak MoxeT ob6CToaATb Aeno, Koraa,
HanpumMep, CyLleCTBEHHbIE COObITUS (TakMe Kak onepaummn Ha pbiHKE «OT NpuHUuMnana K
NpUHUMNany», TOprn Ha NOCPEAHNYECKOM PbIHKE U OOBABMEHNST) UMEKOT MECTO Nocrie
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3aKpbITUA pblHKa, HO OO HACTyNneHust Aatbl oueHkn. MNpeanpusTve OOMKHO YCTaHOBUTL
M nocrnefoBaTenbHO MPUMEHSTb MONMUTUKY MAEHTUMUKALUM TakUX COObITUIA, KOTOpble
MOryT NMOBMNUSITb HA OLIEHKM cripaBeanveoin ctoumocT. OgHaKko ecnm KoTupyemas LeHa
KOPPEKTUPYeTCs C Yy4eTOM HOBOW WHGOPMauuKM, Takasi KOPPEeKTUpOBKa MNPUMBOAMUT K
MONYYEHNIO OLeHKN CrpaBeanivMBoii CTOMMOCTM, KOTopasi OTHOCUTCS K Gonee HU3Komy
YPOBHIO B Mepapxuu cnpaseasiMBoi CTOMMOCTW.

. npy OLEHKE cnpaBegnMBoM CTOMMOCTU obs3aTtenbctBa MM COBCTBEHHOrO
AO0MEBOr0 UHCTPYMEHTa npeanpuatms C  UCMOMb30BaHWMEM KOTUPYEMOW UeHbl Ha
NMOEHTUYHYIO eAMHNLY, KOTOopasa NpodaeTcs Kak akTUB Ha aKTMBHOM PbIHKE, U Takas LeHa
OO0IDKHA KOPPEKTUPOBATLCA C ydeTOM (pakTopoB, cneunduvecknx Ans eauHuubl nnm
aktmeBa. Ecnn KoppekTMpoBKa KOTUPYEMOW LieHbl akTuBa He TpebyeTcs, pesynbTaTtoM
OygeT nonyyeHWe OLEHKN CcnpaBedsIMBOM CTOMMOCTW, OTHOCMMOM K 1 YpoBHIO B
nepapxmm cnpasennimeon ctommocTtn. OgHako nobasi KOPPEKTUPOBKA KOTUPYEMON LiEHbI
aKkTuBa npuBeneT K NoNy4YeHMIO OLEHKN CnpaBeasIMBON CTOMMOCTWN, OTHOCUMON K Bonee
HNU3KOMY YPOBHIO B MEPAPXMM CNpaBEeOSIMBON CTOMMOCTH.

2. lcxOOHble OaHHbIe 2 YPOBHS - 3TO UCXOOHbIEe AaHHbIE, KOTOPLIE HE ABMSOTCA KOTUPYEMbIMU
LeHaMn, BKITOMEHHbIMM B 1 YpPOBEHb, M KOTOPble MPAMO WM KOCBEHHO SBISKOTCS
HabnogaemMbIMM ONst akTuBa MnM obsizaTenbcTBa. Ecnu aktue mnm ob6sa3aTtenbcTBO MMeeT
onpedeneHHbln  (QOrOBOPHON) MEepuod, WCXOAHble [OaHHble 2 YpPOBHA OOMKHbI  ObiTb
HabnogaemMbiMM  Ofs NPaKTUY4ECKM BCEro cpoka AEencTBus aktueBa wnm obdAsaTenbcrea.
McxoaHble aaHHble 2 YPOBHSA BKAOYAKOT cnegytoLlee:

. KOTUpyemble LeHbl Ha aHalnorn4vHble akTtuBbl U 00s13aTENbCTBA HA aKTUBHbIX
PbIHKaXx.
. KOTUpyemble LUeHbl Ha WAEHTUYHble WM aHalrornm4yHble aKTuBbl  UINKU

obsi3aTenbcTBa Ha PbIHKaXx, KOTOpPblE HE ABMNATCA aKTUBHbIMW.

. ncxoaHble OaHHble, 3a WUCKINK4YeHUEeM KOTUPYEMbIX UeH, KOTOpble ABNAKTCA
Ha6J'IIO,D,aeMbIMI/I ana aktmea mnmn 00s13aTenNbLCTBA, Hanpumep:

. CTaBKM BO3HarpaxgeHmna wn KpuBble [OXOOHOCTH, Habnogaemble ¢ 0OObLIYHO
KOTUpyeEMbIMU UHTEpPBanamu;

. noapasymeBaemMasi BONiaTUbHOCTb;
. KpeauTHble cripeapl.
. NOATBEPXKOAEMbl€ PbIHKOM UCXOAHbIE AAHHbIE.

KOppeKTUpOBKN MCXOAHbIX AaHHbIX 2 YPOBHS MEHSTCA B 3aBUCUMOCTM OT (OaKTOpOB,
cneunduyecknx ons aktmea unu obssatenncrea. Takue dhakTopbl BKNHOYAOT crieayloLlee:

. COCTOAHNE U MeCTOHaxXoXgeHne akTtnBea,

. cTeneHb, B KOTODOVI ncxoaHble pfJaHHblE OTHOCATCA K euHuuam, KOTopble
COMOCTaBUMbI C aKTUBOM UIM 00513aTENbLCTBOM;

. obbem unu YpoOBEHb OeATeNbHOCTN Ha PbIHKAX, Ha KOTOPbIX HabnogaTca aTn
ncxoaHble AaHHbIe.

KoppekTrpoBKa MCXOAHbIX AaHHbIX 2 YPOBHS, KOTOPbIE SIBMSOTCS CYLLECTBEHHbIMU A1 OLeHKU
B LIENIOM, MOXEeT TMpPMBECTU K MONYyYEHMIO OLIEHKM CnpaBeanvMBOM CTOMMOCTW, KoTopas
oTHOCUTCA K 3 YPOBHIO B Mepapxvuu crnpaBensiMBoii CTOMMOCTWU, €Criu ONs KOPPEKTUPOBKM
MCMONb3YTCS CYLLECTBEHHbIE HeHabnoaaeMble UCXOAHbIE AaHHbIe.
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3. UcxodHble OaHHbie 3 YpoeHs - 3TO HeHabnogaeMble UCXOOHbIE OaHHble AN akTMBa Mnu
obs3atenbcTBa. HeHabnwaaemMble UCXOAHbIE AaHHbIE OOMKHbI UCMONb30BaTbCA AN OLEHKU
crnpaBeaIMBOM CTOMMOCTM B TOM Criy4Yae, ecnin yMecCTHble Habntogaemble UCXOAHbIE LaHHbIe He
AOCTYMHbI, TakKMM 06pa3oM, y4MTbIBAKOTCS CUTyaL MK, NPU KOTOPbIX HabnogaetTca HebonbLuas,
Npy HanM4Ynun TakoBOW, AEATENbHOCTb Ha PbIHKE B OTHOLUEHUW akTMBa UNK 0bsi3aTenbCcTBa Ha
paty oueHkn. OgHaKo Lenb OUEHKU CrpaBeanMBOM CTOMMOCTW OCTaeTCs MPEeXHeW, TO ecTb
BbIXOAHas LeHa Ha JaTy OLEHKN C TOYKN 3pEHMS y4acTHMKA pblHKa, KOTOPbLIN YAEepXKnBaeT akTuUB
unn nmeet obsazatenbcTBo. CnegoBaTenbHO, HeHabnogaemble UCXOAHbIE AaHHble AOIMKHbI
oTpaxaTb AOMYLLEHUS!, KOTOPbIE Y4ACTHUKN pPbIHKA MCMNOMNb30oBanu G6bl NPU YCTAHOBMEHUN LIEHbI
Ha aKkTuB U 06a3aTenbCTBO, BKIHOYAA JOMNYLLEHMS O PUCKE.

[onyuieHnsa o pucke BKNOYaKT PUCK, MPUCYLLMIA KOHKPETHOMY METOAY OLIEHKWU, NCNOSb3yEMOMY
ANs OUEHKN chnpaBenfiMBoM CTOMMOCTWM (TakoMy Kak Mogenb LeHOOoOpa3oBaHus), U PUCK,
NPUCYLLUMA UCXOL4HbIM AaHHbIM MeToAda oueHku. OueHka, He BKo4arolas KOPPeKTUPOBKY C
y4eToM pUCKOB, He ByaeT npeacTtaBnATb OLEHKY CnpaBensiMBOM CTOMMOCTM, €CIM Y4aCTHUKN
pblHka OyayT BKMAYaTb TaKyld KOPPEKTMPOBKY MNPW YCTAHOBMEHUM UEHbl Ha akTUB Wnu
06sa3aTenbcTBO. Hanpumep, MOXeT BO3HMKHYTb HEOOGXOAMMOCTb BKIHOUUTb KOPPEKTUPOBKY C
Yy4eTOM PUCKOB NPW HaNMYnUmM 3HAaYNTENBbHON HEONPEAENEHHOCTU OLLEHKN.

lMpumeHsmb HeHabnrodaemble UCXOOHble OaHHble criedyem, UCMofb3ys 8CH UHOpMayuLo,
docmyriHyro 8 crioxuswuxcsi obcmosimesnibcmeax, komopasi Moxem 6K/io4ame co6CmMeeHHbIe
OaHHbie npedripusmus. [pn pa3paboTke HeHabngaeMbIX UCXOAHbLIX AaHHbIX nNpeanpusTue
MOXET HayaTb CO CBOMX COOCTBEHHbIX AaHHbIX, HO OHO LOMKHO KOPPEKTUPOBaTb 3TN AaHHbIE,
ecnm 000CHOBaHHO AOCTyNHasi MHAOPMaLUUs yKasbiBaeT Ha TO, YTO OPYrne yYacTHUKU pblHKA
ncnonb3oBanu Obl gpyrme AaHHbIe WUNN CYLLECTBYET Kakas-TO MHopmauums, cneuuduyeckas
AN NpeanpusaTus, Kotopas HeAoCTynHa ANa APYrMX y4acTHUMKOB pbiHKa (HanpuMmep, CUHeprus,
cneuncdudeckass ans  npeanpuatvsa).  MNpeanpusatuio HET  HeobxoaAMMOCTM  MmpunaraTb
ype3MepHble ycunusi, 4Tobbl MOMNyYMTb WMHGOPMALMIO O AONYLLEHUSAX YYACTHUKOB PbIHKA.
OpHako npegnpuaTME OOSMPKHO YYUTbiBaTb BCHO MHAOPMAaLMIO O AONYLIEHUSIX YYaCTHMKOB
pblHKa, KOTopas saBnseTcsas 060CHOBaHHO OOCTynHoW. HeHabniogaemble MCXOAHbIE AaHHble,
pa3paboTaHHble B COOTBETCTBUM C BbILLEONMCAHHON NPOLIEAYPON, CYATAKTCA LONYLLEHUSIMU
YYaCTHMKOB pbIHKa U yAOBMETBOPSAOT LENN OLEHKN CNPaBeAIMBOA CTOUMOCTMW.

BbinonHeHne ykasaHHOro nyHKTa ocyuwectensetcs B noapasgene «OueHka cnpaBennvBomn
CTOMIMOCTU OOBEKTOB OLIEHKU».

4. NpMeHeHne MeTo40B OLIEHKU.

Mpn oLeHKe crnpaBeanvMBOW CTOMMOCTM HEOBXOAUMO MCMONb3oBaTb TakMe MEeTO[bl OLIEHKM,
KOTOpble SIBMNANTCA MPUEMIEMbIMU B CHOXUBLUMXCA OOCTOSATENbCTBAX M AN KOTOPbIX
[AOCTYMHbl [aHHble, [OOCTaTOYHble AN OLEHKM CcrnpaBeasiMBoii CTOMMOCTW, TMNpU  3TOM
MaKCUManbHO WCMOSb3ysi YMECTHble HabrnogaeMble WUCXOAHble [AaHHble WM MUHUMArbHO
Mcnonb3yst HeHabngaeMble UCXOOHbIE AaHHbIE.

Tpemsi Haubonee LMPOKO MCMOMNb3YEMbIMM METOAAMM OLEHKN SIBASIKOTCS PbIHOYHbLIA NOAXOA,
3aTpaTHbIN Noaxod M OXo4HbIA noaxoa,.

B HekoTOpbix cnydasix npuvemnembiM OygeT MCNonb3oBaHWe OfHOr0 MeToAda OLEeHKU
(Hanpumep, Npu OLEHKe akTMBa Unn obs3aTenbCcTBa C UCMOMb30BAHMEM KOTMPYEMOW LieHbl Ha
aKTVUBHOM pbIHKE [ANS WOEHTUYHbIX akTMBOB unu obsizatenscTtB). B gpyrux cnydvasix
npuemnembiM ByeT UCnonb3oBaHWe MHOXECTBEHHbIX METOAOB OLIEHKU (Hanpumep, Tak MOXeT
06CTOSITE EN0 NPU OLEHKE EAMHULbI, FEHEPUPYIOLLEN AeHexXHble cpeacTra). Ecnv ans oueHku
cnpaBefIMBON CTOMMOCTU UCMOSb3YOTCA MHOXECTBEHHbIE METOAbI OLIEHKW, TO pe3ynbTathbl (TO
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€CTb COOTBETCTBYIOLLME MOKa3aTenu CripaBeAnMBOA CTOMMOCTUN) AOMKHbI OLEHUBATLCA NyTEM
paccMOTpeHnsi  LienecoobpasHoCTM  AuManasoHa  3HayYeHu, 0603HAYEHHbIX  AaHHbIMM
pesynbTatamu. OueHKa crnpaBeanMBoO/ CTOMMOCTM - 3TO 3HA4YeHWe B rnpedenax Takoro
AvanasoHa, KoTopoe Haubonee TOYHO nNpPeAcTaBnsieT CrnpaBeaAnvBYldO CTOMMOCTb B
CNOXMUBLUNXCA 0B6CTOATENbCTBAX.

B cootBetcTBUM Cc IFRS 13 npun pbIHOYHOM (CpaBHUTENBHOM) NOAXOAE UCMOMb3YOTCS LEHbI U
Apyras ymMectHasi nHdopMaLms, reHepupyemasi pbIHOYHbIMU ONepaunsiMmM C MOEHTUYHBIMU NN
COMoOCTaBUMbIMK (TO €CTb aHaNormMyHbIMKU) akTuBammn, ob6a3aTenLCTBaMU UM rPYNnon akTMBOB
1 00A3aTenbCTB, TAKOW Kak OusHec.

Hanpwmep, B MeTtodax OUEHKH, COBMECTUMbIX C PbIHOYHbIM NMOAXOAOM, 4YaCTO UCNONb3YHTCA
PbIHOYHbIE MHOXUTEJTN, BO3SHUKAKOLWNE N3 KOMMJIEKTa CONOCTaBMMbIX nokasatenen. MHoXuTenm
MOTyT HaxoaunTbCA B OOHUX AMana3oHax C APYrMM MHOXUTENeM Mo KaXXgomy conoctaBMMOMY
nokKasarterto. ,D,J'IH Bbl60pa Hagnexawero MHoOXUTend n3 anana3oHa Tpe6yeTc9| MCMNoJib30BaTb
Cy>XgeHue C y4eToM Ka4yeCTBEeHHbIX U KOJTMYeCTBEHHbIX qDaKTOpOB, cneu,mqamqecmx O51A OUEHKN.

MeToabl  OLEHKM, COBMECTMMblE C  PbIHOYMHbIM  MOAXOAOM,  BK/OYAKT  MaTpUYHOE
LueHoobpasoBaHue. MaTtpuyHoe UeHooOpa3oBaHMe - 3TO  MaTeMaTUYeckMin  MeTof,
MCMONb3yeMbIi NPEMMYLLIECTBEHHO AN OLEHKM HEKOTOPbLIX BUAOB (OMHAHCOBBLIX UHCTPYMEHTOB,
TaAKMX Kak [OMNroBble LEeHHble OGymary, He OCHOBbLIBAsiCb NULIb Ha KOTUPYEMbIX LieHax Ha
onpefeneHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHUW LieHHbIX ByMar K ApyrMum KOTUpYyeMbIM
LleHHbIM Bymaram, Ucrnonb3yemblM Kak OpUeHTMUP.

B coortBetctBuM ¢ IFRS 13 npu ucnonb3oBaHum [OXOAHOro noaxoga Oydywime Cymmbl
(HanNpumep, MNOTOKM AEHEXHbIX CPenCcTB WM A0XO4bl M pacxodbl) NpeoOpasoBLIBAOTCA B
€OVHYI0 CYMMY Ha TeKylUMA MOMEHT (TO eCTb OUCKOHTUpOBaHHY). lNpu uncnonb3oBaHum
AOXOAHOr0 nogxoda OueHKa CchnpaBedsiMBoOM CTOMMOCTM OTpaXKaeT TekylMe pPbIHOYHbIE
OXMOAHUS B OTHOLLEHUM Taknx OyayLmx CyMMm.

B coortBetrctBuM ¢ IFRS 13 npum 3arpatHOM noaxoge OTpaxaeTcd Ccymma, KoTopasi
notpeboBanack Obl B HACTOSLLMA MOMEHT OSi1 3aMeHbl MPOM3BOAUTENTLHOM CMOCOGHOCTU
aKkTuBa (4acTo Ha3blBAaEMOWN TEKYLLEN CTOMMOCTbIO 3aMeLLEHNS).

OueHka npoBegeHa B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHA4apTOM (PMHAHCOBOW OTYETHOCTM
(IFRS) 13 «OueHka cnpaBegnvMBoON CTOMMOCTWY», YTBepXAeHHbiM [lpukazom MuHucTepcTBa
dumHaHcoB Poccuiickon denepaumm Ne 217 H o1 28.12.2015:

OpFaHVI3aLl,I/IF| OOJNKHa oueHuBaTb cnpaBeanmBytdo CTOMMOCTb aKTtuBa WIn 0bsa3aTenbCTBa,
ncnonb3ya Te gonyuleHua, KoTtopble UCnofib3oBaun Obl Y4aCTHUKN pPbIHKa nNpu yctaHOBJ1EHUN
LeHbl Ha OaHHbIN aKTUB WNU AaHHOe 006a3aTenbCTBO npu ycnosumn, 41O YYaCTHUKU pPbIHKA
}J,eIZCTByIOT B CBOUX Ny4YLWNX 3KOHOMUNYECKUX NHTEPECAaX.

Mpn  copmMpoBaHMM  OaHHbIX  OOMYLUEHUA  opraHu3auum  HeT  HeobxoaumMocTu
NOEHTUUUMPOBATL KOHKPETHBIX YYaCTHWKOB pblHKa. BMecTo 3Toro opraHusauusi gorpkHa
naeHTUMUMpoBaTe oOLWIMEe XapaKTepUCTUKKW, KOTOpble OTNNYAKT  YY4aCTHUKOB  PbIHKA,
NPUHMMAsi BO BHUMaHUe pakTopbl, cneunduyHbIe AS BCEro NepedncreHHOro HUxXe:

(a) aktvBa nnu obs3aTenbCTBa;
(b) ocHoBHOro (unn Hanbonee BLIFOAHOIO) pbiHKA ANS akTMBa Uy 0653aTenbCTBa; U
(C) y4aCTHUKOB pbIHKa, C KOTOPbIMW OpraHM3aumsa BcTynuna Obl B CAENKY Ha AaHHOM PbIHKE.

68 lMpuMepbl PbIHKOB, Ha KOTOPbIX WCXOAHblE AaHHble MOryT OblTb HabnogaeMbiMu Ans
HEKOTOPbIX aKTUBOB M 006s3aTenbCTB (Hanpumep, (PUHAHCOBbLIX MHCTPYMEHTOB) BKIIHOYAOT
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OupkeBble PbIHKW, OUNEPCKUE PbIHKWA, PbIHKM C OpPOKEepPCKUM MNOCPEAHUYECTBOM W PbIHKM
npuHUMNanoB (CM. NyHKT B34).

B34 lNpumepamu pbIHKOB, Ha KOTOPbIX UCXOAHblE AaHHble MOryT ObiTb HabnopaembiMu B
OTHOLLEHMN HEKOTOPbIX aKTUBOB U 00s3aTenbCcTB (Hanpumep, (OUHAHCOBbLIX MHCTPYMEHTOB),
MoryT GbITb criegytoLme:

(a) BupxeBble pblHKM. Ha OGupXeBOM pbiHKE WMHGOPMaUMA O UeHax 3akpbiTus sBnsieTcs
NerkogocTynHoM W, Kak npasBuno, nokasaTesribHOM B OTHOLUEHWM CrpaBeanvBoOn CTOMMOCTW.
Mprmepom Takoro pbiHka siBnsieTcs JlongoHckas hoHaoBas Gupxa.

(b) Ounepckue pbiHKN. Ha gunepckoM pbiHKe Aunepbl Bcerga rotoBbl TOProBath (MOKynaTh Uu
npoaaBaTb 3a CBOM COOGCTBEHHbLIN cyeT), obecneynBasi TEM cambiM NUKBUAHOCTb NOCPEACTBOM
MCNONb30BaHMA CBOEro KanuTana Ans nogaepXaHusa 3anaca OObekToB, ANsi KOTOPbIX OHWU
co3galoT pblHOK. Kak npaBuno, wHdopMauus O UeHe nokynatens v LUeHe npoaasua
(NpencTaBnAwLWMX LIEHY, MO KOTOPOW OMNEP XKenaeT KynuTb, U LiEeHY, N0 KOTOPOW aunep xenaet
npogaTb, COOTBETCTBEHHO) ABNsieTCA 6onee JOCTYMHON, YeM MHGOPMALIMA O LieHaxX 3aKpbITUS.
BHeOupxeBble pblHKM (LUEHbl ANS KOTOPbIX MyONUKYHTCS) ABMASAOTCA OUNTEPCKMMU PbIHKAMMW.
[dvnepckne pbiHKM Takke CyLecTBYHOT AN APYrMX BUOOB akTUBOB M 00s13aTenbCTB, BKNHOYas
HeKoTopble (PMHAHCOBbBIE MHCTPYMEHTLI, TOBapbl U oU3NYECKMEe akTMBbl (Hanpumep, ObiBllee B
ncnonb3oBaHMM obopyaoBaHue).

(c) PblHKM c GpokepckMm nocpegHM4ecTBOM. Ha pblHke € GpoKepckMm nocpeaHn4yecTBOM
Opokepbl CcTapalTca CBECTWM NMOKynaTenen ¢ npogasBLaMu, HO HE FOTOBbl TOProBaTb 3a CBOM
coOCTBEHHbIN c4yeT. [pyrmmn cnoBamu, OpoKkepbl He WCMONb3YKT CBOW KanuTan Aang
noAAepXaHus 3anaca OOBLEKTOB, ANS KOTOPbIX OHW CO3A4alT PbiHOK. Bpokep 3HaeT LeHbl,
npeanaraemMblie 1 3anpalluvMBaemble COOTBETCTBYHOLLUMMMN CTOPOHAMM, HO KaXaas M3 CTOPOH, Kak
npaBuno, He 3HaeT LeHoBble TpeboBaHWA ApYyroM CTOPOHbl. WHdopmauus o ueHax
3aBEPLUMBLUNXCS COENOK MHOrga ObiBaeT AOCTYNHOW. PbiHKM ¢ BpoKepcknMm obCcnyXuBaHMem
BKIOYAOT B ce0S 9MEeKTPOHHbIE KOMMYHMKALUMOHHBLIE CETW, B KOTOPbIX CBOAATCSA 3asiBKM Ha
MOKYMKY U NpoAaxy, a TakKe PbIHKM KOMMEPYECKON U XXUITON HEOBMXXMMOCTH.

(d) PbiHKM npuHumnanoB. Ha pbiHKe NpuvHUMNAnNoB CAENKW, Kak NepBuUYHas npogaxa, Tak u
BTOpPUYHasa nepenpoaaxa, OCYLLECTBMATCA CTOPOHAaMM CaMOCTOsITENbHO, 6e3 NMoCpeaHMKOB.
JInwb HebBonbLon 06beM MHOPMaLMK O Taknx caenkax MOXeT ObITb 06LLEeA0CTYMHbIM.

B Tex cnyyasx, korga uUeHa Ha MWOEHTUMYHBLIA akTMB WnNn 00A3aTenbCTBO He SABMsSieTcs
Habniogaemon Ha pblHKE, OpraHusaumsi OLEeHMBaeT CrnpaBeanMBYl0 CTOMMOCTb, MCMOMb3ys
APYroi  MeTOA4  OueHKW, KoTopbil  obecneuynBaeT  MakCMmarbHOE  UCMONb30BaHWe
peneBaHTHbIX HabnoaaeMbIx NCXOOHbIX OaHHbIX U MUHMMarnbHoOe
Mcnonb3oBaHne HeHabnaaeMblX UCXOAHbIX AaHHbIX. [1OCKOMbKy crnpaBeanvBas CTOMMOCTb
SIBNSIETCHA OLIEHKON, OCHOBAHHOW HAa PbIHOYHbIX AaHHbIX, OHA onpeaenseTcs C MCNofb30BaHNEM
TakMxX AONYLEHWI, KOTOPble YYaCTHWKWM PbiHKA NPUHANM Obl BO BHMMaHWe Mnpu onpegeneHuu
LieHbl akTMBa unu obasaTenbCTBa, BKIYasa JonylleHns o pucke. CrnegosartenbHO, HAaMepeHve
opraHu3auuMm ygepxaTb aKkTMB WNU  yperynupoBatb WAM  WHbIM  0OpPa3oM  MCMOMHUTL
0643aTeNnbCTBO HE MMEET 3Ha4YEeHUs Npu OLeHKe crpaBeanvBon CToumMocTu. (n.3)

OGs3zaTenbcTBa M AONEBbIE UHCTPYMEHTHI, YAEPXKUBAEMble APYrMMU CTOPOHaAMWU B KavecTBe
aKTMBOB

M. 37 Ecnn ueHoBasd KOTMPOBKa B OTHOLWIEHMM nepedavn UAEHTUYHOrO MK aHanorn4yHoro
obaszatenbctBa nNn60 COBCTBEHHOrO [AOMEBOr0 MHCTPYMEHTa OpraHu3aumm HegocTyrnHa W
WOEHTUYHbIN OOBbEKT yaepXuBaeTcs [OpPYrol CTOPOHOW B KayecTBe akTuBa, OpraHu3aumst
AOIMKHA OUeHWUTb CcrpaBegnMByld CTOMMOCTb AaHHOro obssatenbctBa WM JONEBOro
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MHCTPYMEHTa C NO3ULMIA y4acTHUKa PbiHKA, KOTOPLIA yAEpPXUBAET 3TOT UAEHTUYHbIA OOBHEKT B
KayecTBe aKTMBa, Ha ATy OLEHKM.

M. 38 B Takux cnyyasix opraHv3auusi OOfKHa OUEHMBaTb CrpaBeAnvBY CTOMMOCTb
ob6s13aTenbCTBa UKW JONEBOrO MHCTPYMEHTa cneayoLmm obpasom:

() ncnonb3ys LEHOBYI KOTUPOBKY Ha aKTUBHOM PbIHKE B OTHOLUEHUWN WAEHTUYHOro obbeKTa,
yOEepXMBaemMoro Apyron CTOPOHOM B KayecTBe aKTuBa, ecnv AOCTyrnHa UHdopMaums o6 aToM
LieHe;

(b) npu OTCYyTCTBUA VIHdJOpMaLI,VII/I O TaKowm LeHe, ncnonb3ya apyrune Ha6monaeMb|e MncxoaHble
OaHHble, Takne KakK LueHOBadA KOTUPOBKa Ha pPblHKE, KOTOprVI He ABNAETCA aKTUBHbIM AO5A
NAeHTN4HOoro obbekTa, yaoepxmnsaemoro ,El,pyFOIZ CTOpOHOVI B Ka4eCTBE€ aKTu1Ba,

(c) npu oTcyTCTBMM MHOPMaUuM o HabngaeMblxX LieHax, ON1caHHbIX B noanyHkTax (a) u (b),
NCMNoNb3ys ApYron MeTo OLEHKM, TaKOW Kak:

(i) moxoaHbIM noaxod (Hanpumep, pacyeT NPUBEAEHHON CTOMMOCTW, yyuTbiBarOWMn Oyayuine
AEHEXHble MOTOKWU, KOTOpblE YYaCTHMK pbiHKa oxugan Obl nonyydnTb OT 00si3aTenbCcTBa UNu
AONIEBOr0 MHCTPYMEHTA, KOTOPbIE OH YAEPXKMBAET B Ka4ECTBE aKTUBa);

(i) pplHOYHBLIM  nogxopf (Hampumep, WCMNOMb3ys  LIEHOBble  KOTUPOBKM B OTHOLUEHWUU
aHanormyHoro obssaTtenbcTBa WM OONEBbIX MHCTPYMEHTOB, YAEpXMBaeMblX OpYyruMu
CTOpPOHaMU B Ka4eCTBE aKTMBOB).

n. 39 OpraHusaumsi OOfKHa KOPPEKTMPOBaTb LIEHOBYHD) KOTUPOBKY B  OTHOLUEHWUN
obas3aTtenbcTBa unmM COBCTBEHHOrO A0NEBOr0 MHCTPYMEHTa OpraHusauuun, yaepXnBaemoro
OPYron CTOPOHOW B KayeCTBE aKTMBa, TOMbKO €CNn MMEKT MEeCTO crneumduyHble Ans 3Toro
aKkTmBa (pakTopbl,KOTOPblIE HENPUMEHWMbI K OLeHKe CrnpaBeasiMBoM CTOMMOCTM YKa3aHHOro
o6sa3aTenbcTBa UNK 4ONeBoro MHCTpymeHTa. OpraHmsaumsa OOMmKHa YA0CTOBEPUTLCS, YTO LieHa
aKTUBa He OTpaXaeT BIIMSIHUA OrpaHMyeHusl, NpeaoTBpalLatoLero Npogaxy AaHHOro akTusa.
HekoTopble ¢hakTopbl, KOTOpPbIE MOTYT yKa3blBaTb Ha TOT (PakT, YTO LEeHOBas KOTUPOBKa akTuBa
A0ImKkHa ObITb CKOPPEKTUPOBaHa, BKNHYaOT creayoLlee:

(@) LeHoBas KOTMpOBKa akTMBa OTHOCUTCA K aHarormyHoMy (HO He WOEHTUYHOMY)
06a3aTenbCcTBY MM OONEBOMY MHCTPYMEHTY, YAEPXXMBAeMOMY ApPYro CTOPOHOW B KayecTBe
aktmea. Hanpumep, 06a3aTtenscTBO UM JONEBOW MHCTPYMEHT MOXET MMETb KaKyto-TO 0Cobyto
XapakTepuCcTuKy (Hanpumep, KpeauToCnoCOOHOCTb 3MWUTEHTA), OTMMYHYH OT TOW, KOTopas
OTpaxeHa B CnpaBeanMBOM CTOMMOCTU aHanormyHoro obs3aTtenbcTBa WM OONEBOro
WHCTPYMEHTA, YAEPXKUBAEMOrO B Ka4eCTBE aKTMBaA.

(b) EpmHuua ydeta, NpuHATas ANs akTvea, OTNUYaeTCcs OT eAuHULbl ydeTa, MPUHATOW Ans
ob6sA3aTenbCcTBa UNM JONEBOrO0 MHCTPYMEHTa. Hanpumep, npumMeHnUTeNsHO K 0683aTenscTBam B
HEKOTOPbIX Cry4yasx LieHa Ha akTMB OTpaxaeT KOMOMHMPOBAaHHYIO LieHy nakeTa, BKIYatoLero
Kak CyMMbl K NOMy4YEeHU0 OT SMUTEHTA, Tak 1 NpeaoCcTaBfneHHble TpeTbel CTOPOHON cpeacTBa
NOBbILLEHUSA KPeaMTHOro Kayectsa. Ecnv eguHuua ydyeta B OTHOLWEHUM 0BA3aTenbcTBa He
ABNSETCA TakoBOW B OTHOLUEHUM YKa3aHHOro KOMOMHUPOBAHHOIO MakeTa, TO Lenbio OLEHKU
ABNSAETCH onpederieHne crnpaBeanuBonM  CTOMMOCTM  obdAsaTenbcTBa 3MUTEHTa, a He
cnpaBeasiMBoN CTOMMOCTM KOMBMHUPOBAHHOMO nakeTa. Takum obpasom, B NogobHbIX criyvasix
opraHmsaumMm HeobxoaMmo 6bino  Obl  ckOppekTupoBaTb  Habnogaemyrd LeHy Ha
COOTBETCTBYIOLLMIN aKTUB, YTODObI UCKNIOYMTL IPAEKT OT CPEeACTB MOBLILWEHUA KPEeAUTHOro
KayecTBa, NpeoCTaBrneHHbIX TPeTben CTOPOHOMN.
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6. OLUEHKA CMPABELQJIMBO/ CTOMMOCTU OB bEKTOB OLIEHKMU
6.1. BbIBOP UCMOMNb3YEMbIX MOAXOAO0B U METOAIOB OLIEHKU
NMocnegoBaTenbLHOCTL onpeaerneHna CTOMMOCTN 00beKTa OLeHKU, 000CHOBaHue Bbibopa
ucnonb3yeMbiX NOAXOAOB K OLEHKE U MeTOAOB B paMKax KaXaoro M3 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 npoTMBOpeYaT npeacTaBreHHbIM Bbille
noaxogam K OnpegerieHnto CcrnpaBeannBonM CTOMMOCTU U3MNOXEeHHbIM B MexayHapoaHoM

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

Mpn NPUMEHEHUN KaXXAOro U3 NOAXOAOB K OLIEHKE MCMOMb3YTCA PasfMyHble MEeTOAbl OLIEHKN.
OUuEHLUK MoXem rnpuMeHsimb MemooObl OUEHKU, He yKkasaHHble B deaepanbHbiX CTaHaapTax

OUEeHKH, C uenbio nosny4yeHns Haubonee OOCTOBEPHbIX pe3yfibTaToB OLEHKN.

B npouecce ouLEHKM OUEHLUMK paccmaTpvBaeT BO3MOXHOCTb NMPUMEHEHUst BCEX NOAXOO0B K
OLeHKe, B TOM 4ucrne Ans NoaTBEPXKAEHUSI BbIBOAOB, MOSYYEHHbIX MPU NPUMEHEHUU APYrnx
noaxonoBs. [Mpu BblIbOpe NOAXOAOB M METOAOB OLEHKM OLEHLMKY Heobxooumo y4yuTbiBaTb
cneumduky obbekTa OUeHKWU, Lenn OUEeHKN, BUA4 CTOMMOCTU, AOCTaTOMHOCTb M LOCTOBEPHOCTb
NCXOQHOW MHpOpMaLMK, AONYLLEHUS U OFPaHMYEHMST OLUEHKN. H1M ogmH M3 noaxonoB U MeToaoB
OLEHKM He SIBNSieTCA YHMBepcarbHbIM, MPUMEHMMbIM BO BCEX CIy4vasix OLEHKU. B mo xe epemsi
OUEHWUK Moxem ucrionb3oeams 00UH 1odxo0 u MemoO OUEHKU, ecru rnpuMeHeHue daHHO20
nodxoda u memoda OUeHKU rpueodum K Haubosiee O0CMO8EPHOMY pe3yribmamy OUEHKU C

ydemom docmyrHoU uHgbopmayuu, GonyweHul u ogpaHu4eHUl rnpoeodumMoli OUEeHKU.

AHann3 BO3MOXHOCTU NPUMEHEHUS 3aTpaTHOro Noaxoaa.

B obwem cnyyae, npumeHeHWe 3aTpaTHOro noaxoda HOCWUT OrpaHWYEHHbIN xapakTep, U
[aHHbIA NOAXOA, Kak NpaBuro, NpUMEHSIeTCcs, korga npubbinb U (MNK) OEHEXHbIA MOTOK He
MOryT ObiTb JOCTOBEPHO OMNpeneneHbl, HO NpX 3TOM AOCTyMNHa AOCTOBepHas MHdopmauus o6
aKkTMBax U 00s3aTenbCTBax opraHu3auvu, Beayllen GusHec. BO3MOXHOCTM MCMONb30BaHUS
3aTpaTHOro nogxoda MPW OLEHKE BTOPUYHbIX (PUHAHCOBBLIX WHCTPYMEHTOB, TakUX Kak
obnuraumi, orpaHnYeHbl No NPUYMHE TOro, YTO OBOLLMIA pe3ynbTaT MHBECTMPOBAHUS NO TakoMy
NPOAYKTY 3aBUCUT OT hMHarbHON LieHbl 6a30BOro akTMBa U He 3aBUCUT OT €€ 3HAaYEHWUIA BHYTPYU

nepvoaa, a 3HauuT 1 OT CTPYKTYPbl akTMBOB M 06s13aTenbCTB 6a30BOro akTuBa.

AHann3 BO3MOXHOCTU NPUMEHEHNSA OOXOAHOIo Noaxoaa.

[loxogHbli noaxoa cuutaeTcs Haubonee NpUEMNEMbIM C TOYKM 3PEHUS MHBECTULMOHHBIX
MOTMBOB, MOCKONbKY MO CTOMMOCTbIO MPEeanpuaTUs B HEM MOHMMAaeTCsi OLieHKa MNOoToka
Oyaywmx noxogoB. [OXOAHbIA Moaxond npeanonaraeT, YTo MNOTeHUManbHbIA MHBECTOP He

3annaTtuT 3a AaHHbIN 6u3Hec cymmy, Gonbluyto, YeM TeKyllas CTOMMOCTb ByayLumMx 4OX040B OT
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9TOro (*)VIHaHCOBOFO MHCTPYMEHTAa. BO3MOXHOCTM MCMNONb30BaHUA AOXOAHOro nogxona npu

OueHKe BTOPUYHbIX (bMHaHCOBbIX MHCTPYMEHTOB, TaKuUX KakK o6n|/|rau,vw|, B _TeKyuleun

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

HeornpegerieHHoCTn B I'Ipl/lHLl,VII'IMGJ'IbHOVI BO3MOXXHOCTHU NOJTyd4eHNA COOTBETCTBYHOLLNX OOXOO0B.

AHann3 BO3MOXHOCTU NPUMEHEHUSI CPABHUTENLHOIO Noaxoaa.

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

LEeHOBOIro paBHOBECUA U 3aMeELLEHNA..

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.

MPUMEHNUTENBHO K OLIEHKE LEHHbIX Oymar B pamMKkax CpaBHUTENbHOMO MOAXOAa MOXHO
BblAENUTb crnegyowme metoabl («OueHka CTOMMOCTM akTMBOB UM OuM3Heca» nod peaakumen

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

3KCI'IepTHbII7I. Cneunanuctbl N0 UMEKLLMM TpeHaaM " BO3MOXHbIM HanpaBJieHUAM U3MEHEeHUA

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

AHanuTtudeckunin. [Jaetcst CUCTEMHbIA aHanM3 COCTaBHbIX 3N1IEMEHTOB CTOMMOCTU LIEHHOM Dymaru

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

Cratuctnyeckuin. NMprMeHsieTcss CTaTUCTUYECKUIA aHanmM3 C UCMONb30BaHMEM MPUCYLLMX eMy
napameTpoB - CcpedHWX BenUYMH, WHOEKCOB, [AWCMEepCUi, Bapuauui, Koppenauun,

perperpeccun u T.4.

MHOEeKCHbIN. Onpe,u,enmomﬂ TeHAeHUUN U3MEeHEHUA KOHBbIOHKTYPbl PbIHKa UEeHHbIX 6ymar Ha

OCHOBE orpegerneHna n aHanumsa pas3rimyHbiX THONKaToOpoOB.

HOpMaTI/IBHO-I'IapaMeTpI/I‘-IeCKI/IIZ. Mo MHBECTULMOHHBLIM XapakTepuctmnkam LleHHOW 6yMaFI/1
3ajaeTcs amanasoH 3Ha4YeHun, KOTOPOMY COOTBETCTBYET onpenesieHHoe Konn4ecTtBo 6annos.

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 kKa4yecTBe CnpaBeniMBON CTOMMOCTU UCNONb3yeTes LieHa (nocneaHss
LeHa npeanoXeHus), packpbiBaeMas MHdopmaumoHHon cuctemon «bnymbepr» (Bloomberg)

nnnm aHarorn4yHbIX nnaTd)opma Ha gaTy onpeaerneHnd CI'IpaBeD,J'IVIBOIZ CTOUMOCTW.

6.2.PACYET CNPABEANMBON CTOMMOCTN OB bEKTOB OLIEHKU

B cooTtBeTCcTBMM ¢ MexayHapoaHbiM cTaHaapToMm dmHaHcoBor otyeTHocTu (IFRS) 13 «OueHka
cnpaBeanuBon CTOMMOCTWY», YTBEPXKAEHHbIM [Mprnkasom MuHucTepcTBa huHaHcoB Poccuickom
depnepauum Ne 217 H o1 28.12.2015:

«Obsi3aTenbcTBa M OOneBble MHCTPYMEHTHLI, YyOepXuBaemble AOpyruMn CTOPOHaMnU B
Ka4yeCTBe akKTnBOB

37 Ecnu ueHoBas KOTMpOBKA B OTHOLUEHUW Nepefadn UAEHTUYHOro WU aHanormyHoro
obsizatenbcTBa NMG0 COGCTBEHHOIO AONIEBOrO WMHCTPYMEHTA OpraHvM3aumMmM HegocTyrnHa u
NMOEHTUYHbIN OOBbEKT yaepXuBaeTcs APYrod CTOPOHOM B KayecTBE akTMBa, OpraHusaums
AO/MKHA OLEHWUTb CrpaBeanMByld CTOMMOCTb [AaHHOro obsi3aTenbcTBa MM  OONEBOro
MHCTPYMEHTA C NO3ULNIA yYaCTHMKA PbIHKA, KOTOPbIN YAEPXUBAET 3TOT MAEHTUYHBIN OOBEKT
B KA4eCTBe aKTMBa, Ha 4aTy OLEHKMW.

38 B TakuMx cnydaax opraHusaums OOShKHa OueHMBaTb CrpaBeasiMByld  CTOMMOCTb
obsa3aTenbcTBa N AONEBOro MHCTPYMEHTa cnegyroLwmnm obpasom:

(a) ucnonb3ysi LEHOBYH KOTMPOBKY Ha aKTUBHOM pblHKE B OTHOLUEHUW WOEHTUYHOrO
obbekTa, YyaepXkvBaemoro [Apyro CTOPOHOM B KayecTBe akTuBa, €cnv [OCTynHa
nHdopmaumsa 06 3Ton LieHe;

(b) nmpn oTcyTCcTBUM MHOPMaUMM O TaKOW LEeHe, UcCnonb3ys Apyrne Habnogaemble
NCXOOHbIE OaHHble, TakMe KaK LieHOBas KOTMPOBKA Ha PblHKE, KOTOPbLIN HE SBMAETCS
aKTMBHbIM NS WOEHTUYHOrO OObeKkTa, yAepXMBaeMoro [Apyrod CTOPOHOW B KadecTBe
aKkTuBa...»

HaI/IJ'Iy‘-ILIJI/IM nokKkasartenem CI'IpaBe/J,J'II/IBOIZ CTOMMOCTU ABNAETCA pblIHOYHAA KOTUPOBKa LIEHHbIX
6ymar. Ecnu oHa OTCYyTCTBYET, TO OUEeHUTb cnpaBeanmByro CTOUMMOCTb LEHHbIX 6yMar
AO0CTaTO4YHO CINOXHO, a B pAae cny4vaen NpakTu4eCkn HEBO3MOXHO. CTonmocTb LieHHOM 6y|v|arV|,
KakK npaBuino, otnn4aeTcd OT ee LEHbl, TaK Kak CTOMMOCTb (bVIKCI/IpyeT onpeageneHHoe MHeHune
I'IpO(beCCI/IOHaJ'IbHOFO oueHWuKa, nokynartend, npogaBua, noTeHuuarnbHOro WMHBECTOpa, WIn
AMUTEHTAa, NoCpeaHUKa, a LleHa OTpaXaeT yCcnoBusa COCTOSIBLUEWCA CAENKMN.

YuyuTbiBasi, 4YTO OLEHMBAEeMble akKuuM KOTUMPYKOTCH, pacdeT chnpaBegnnBoi  CTOMMOCTU
npoBoguncs Ha ocHoBe [lopsaka onpegeneHns pblIHOYHOW LeHbl LieHHbIX Gymar, pacyeTHoun
LEeHbl LEeHHbIX Bymar, a Tawkke npeaenbHOM rpaHuubl konebaHnin pbIHOYHOM LEHbl LEHHbIX
6ymar B uensax 23 masbl Hanorosoro kogekca Poccunckon depepauun, yTBEPXKAEHHOMO
Mpukazom GCPOP ot 9 Hosbpsa 2010 r. Ne 10-65/n3-H.

B cooteetcTBMM C . 2 [pukasa:

B cnyyasx, korga nopsaok onpeaeneHns pbIHOYHOM LieHbl LleHHon Gymaru, obpalatoLlencs Ha
OpraHn3oBaHHOM pblHKE LIEHHbIX Bymar, He npedycMoTpeH ctaTbamu 212 n 214.1 Hanorosoro
Koaekca Poccuinckon denepaunmn, Takast pplHOYHas LieHa onpeaensieTcs Kak:
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2.1. CpefgHeB3BeLLEHHas LeHa, paccuynTbiBaemas POCCUMIACKMM OpraHM3aTopoM TOProBIM Ha
PbIHKE LIeHHbIX Bymar (hoHO0BON BUPXKEN) MO UTOram Kaxgoro TOproBoro AHs:

1) Nno cpenkam, COBEPLUEHHbIM Ha Toprax 3TOro opraHu3aTtopa TOProBfM Ha PbIHKE LIEHHbIX
Oymar (aTor oHOOBOW BMPXKN) C LEHHbIMM Gymaramu TOro e BbiMyCcKka B TEYEHUEe TOProBoro
AHS1, €CNN YNCINO YKa3aHHbIX CAENOK COCTaBMnseT He MeHee AeCATU N X 00bemM COCTaBnsIET He
meHee 500 TbiC. pybnen;

2) no nocneaHUM OecsiTU caernkam, CoOBepLUEHHbIM Ha Toprax 3TOro opraHvM3aTopa TOProBnn Ha
PbIHKE LieHHbIX Gymar (boHOO0BON GUPXKK) C LleHHbIMKM GymMaraMu TOro e Bbinycka B TeYeHue
nocrnegHux 90 TOproBblX [AOHEW, €crnM B TeYeHWe TOProBOro [AHs, MO MToram KOTOPOro
paccynTbiBaeTCs pbIHOYHAs LieHa, COBEPLUEHO MeHee OeCATU COENOK C LieHHbIMM Gymaramm
TOrOo e Bbinycka, 1 06beM NocrnegHnx AecaTy caenok coctaensieT He meHee 500 Tbic. pybnen;

3) No nocrnegHUM caenkam, CoOBepLleHHbIM Ha Toprax 3Toro opraHm3aTopa TOProBfn Ha pblHKe
LUeHHbIXx Gymar (oHaoBon OMPXKM) C LEHHbIMM Oymaramm TOro >Xe BblyCka B TeYeHue
nocnegHunx 90 ToproebIX AHEN, 06bEeM KOTOPbIX MPU COBEPLUEHUN NOCHeAHeN CAEeNKM COCTaBuI
500 TbIC. pybnen wnn Gonee, ecnn obbemM COENOK B TeYEHME TOProBOro OHs, MO UToram
KOTOPOro paccymTbiBAeTCs pblHOYHAA LeHa, Mnbo obbem nocnegHmx 10 coenok, CoBepLUEHHbIX
B TedeHne nocnegHux 90 ToproBbix AHEN, HO Gonee 4Yem 3a OAWH TOProBbI OEHb, COCTABUI
meHee 500 Tbic. pybnen.

2.2. LleHa 3akpbiTsl pblHKa MO LEHHOW Oymare, paccyuTbiBaemMasi MHOCTPaHHOM (OOHOO0BOW
BGupxxen NoO caenkam, COBEpLUEHHbIM Yepe3 Takylo OMpXy B [eHb, Korga HanoronnaTenblmk
COBEpLUMN CAENKy C ueHHom Gymaron, - ons UeHHbIx Oymar, AOnyWweHHbIX K TopraMm Ha
WMHOCTPaHHOM hOHOOBON GUpXxe.

B cnyyae ecnu B AeHb COBepLUEHMS HanoronnatesnbLlMKOM CAENKM C LeHHoW BGymaron ueHa
3aKpbITUA NO TakoW LieHHon Oymare He paccyMTbiBariacb WHOCTpaHHOW ¢hoHOOBOW Oupxen,
PbIHOYHOM LEHOM LEHHON Gymarn npuaHaeTcs MOCNEedHsst LeHa 3aKpbiTUsSi pblHKA MO LEHHOW
Oymare, paccuMTaHHas WHOCTpaHHOM doHaoBOM Oupxen B TedeHne 3  MecsLEB,
NPeALlecTBYOLWNX OHIO COBEPLUEHWSI HANoronnaTenbLMKOM COOTBETCTBYIOLLEN COENKN.

3. PblHOYHasa ueHa ueHHOM Oymaru, onpegensiemasi OpraHM3aToOpOM TOPrOBMAW Ha pPbIHKE
LEeHHbIX Oymar (doHaoBon ©OuvpxK), paccumTbiBaeTCs N0 caefikam, COBEpLUEHHbIM Ha
NPOBOANMbLIX MM TOprax Ha OCHOBaHUWN XOTA Obl OAHOWM Ge3adpecHON 3asiBKKU, U NPUHUMAETCS K
onpeaeneHnio pblIHOYHOM CTOMMOCTWU LEHHbIX ©ymar Ha [eHb, Korga HanoronnaTenbLUnK
COBEpLUMN CAENKY C yKa3aHHOW LeHHoW Bymaromn.

PbIHOYHas ueHa ueHHon Gymarn MoxeT ObiTb paccuMTaHa OpraHn3aTopoOM TOProOBM Ha PbIHKE
LeHHbIX ©ymar (doHgoBon Oupxen), B TOM 4ucne no caenkam C LeHHon 6Bymaromn,
COBEPLUEHHBIM B OTAENbHbIX PEXMMax TOProB (CeKuusix) Takoro opraHu3aTopa TOProsnu
(cboHaoBowm BGupxM).

B cnyyae ecnu pblHOYHast ueHa UeHHon Oymarm Obina paccuMTaHa 6Goree 4em OOHUM
OpraHn3aTopomM TOProBIfM Ha pblHKE UEeHHbIX Bymar (poHgoBow Bupxen), ona onpegeneHus
PbIHOYHOM CTOMMOCTU LEHHbIX Bymar gonyckaeTcsi UCMONb30BaHME PbIHOYHOW LEHbl LiEeHHON
BGymaru, paccumTaHHOM NOObLIM U3 TakUX OPraHN3aTopoB TOProenu (poHO0BbIX BUPXK).

B cnyyae ecnu ueHa 3akpbiTUS pbiHKa Mo LeHHon Bymare 6bina paccuntaHa 6onee Yem ogHoOM
WHOCTpPaHHOM OHOOBON Oupxen, Ana onpedenieHnsl PbIHOYHOM LEeHbl LieHHOoM Oymaru
[AOMyCKaeTCcs MCMNONMb30BaHUE LieHbl 3aKpbITUSI pblHKa MO LieHHon Bymare, paccyntaHHon nobon
N3 TaknX MHOCTPAHHbIX POHOO0BbIX BUPXK.
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18.09.2023 | [T (Bcero 3a 0CHOBHYHO M QONONHWTENbHBIE TOPrOBLIE CRCCHH)

MoeHTHdHKETOP pEXKMME TOPrOB TQER
Bantota B xoTOpPON BEOYTCR TOPrH SUR
Ller#a npegroprosoro neproaa//Lena ayxumona oTkpemus 647
Liexa coenkim MHHUMaNLHARA 646
Liexa COBNHM MEHCHMMANEHER 669
Liesa nocnegHed caenkH 866
Lexa saHpeiTHR 653.2
KonuuecTso cOenoK 33 OeHb, WTYK 28949
Of6bem cAenoK 33 ABHE, WTYK UEHHEX Bymar 1026990
Ofbem coenoK 3a AEHb 677 872551.4
OGwem NEPEDA COEMKM

OBbem nocneaHer coenku

CpenoxeszselleHHan UEHS 660
Peisousan uena (2), pyfnes 659
Peisounan uena (3), pybnen 659
OBbem cAENOK ANA PACYETE PRIHOYHOA LeHbl (2), pyBneid 5498285122
Of6bem cAenoK ANS pacyeTa peiHOYHOH ueHsl (3), pyBnen 5498285122
3-X MECAYHEIA CpEAHEAHEEHOA 0B0POT NO COSNKAM C Nasmm 0

McTouHuk: https://www.moex.com/ru/issue.aspx?code=VKCO

MockoBckass Gupxa o6bsaBuna o Tom, 4To 18 ceHTAbpsA rnobanbHble geno3uTapHble
pacnuckn (FOP) VK Company Limited 6yayt nocnegHum pa3 ToproBaTbCs B CTakaHe B
06bI4HOM pexume (T+1), nocne Yero TOproenst UMK NPEKpPaTUTCS.

B cBA3M c npeacTosien KoHBepTaunen LeHHbIXx bymar B pesynbTate peaoMuumnnsaumnm
3MUTEHTA, NpU nogaye 3asiBOK Ha 3aKIloMeHue cAenok ¢ rrnodanbHbiMM  Aeno3nTapHbIMA
pacnuckamn, npeacTaBnaAloWmMmMn obblikHOBeHHble akumm VK Company Limited (Toprosbin
kog — VKCO, ISIN —US5603172082):

*C 12 no 19 ceHtabpa 2023 r. [oOnNyCcTMMbIMKM SBASKOTCA KOObl pPac4eToB,
npegycmaTpuBaollne UCNonNHeHne caenok He nosgHee 19 ceHtsabps 2023 r. (nocnegHun
TOProBbIvi AeHb B «cTakaHe T+1»: RUB — 18 ceHTabpst 2023 r.).

*C 12 ceHTabps 2023 r. gonycTUMbIMKM  FABASAIOTCA  KOObl  PacyeTos,
npegycmatpusatowme cpok caenkm PEMNO go 1 ToproBoro gHsA BKNOYUTENBHO.

BaxHo oTmeTuTb, 4TO Ha JloHgoHckon Gupxe (LSE) ¢ 12 ceHTabpa pacnucku u
obnurauun VK nepectarT TOproBaTbCs U3-3a MpeKpalleHns NMCTUHIa Ha OaHHOW Mnollagke.
Hanee VK coBeplwaeT pegomunuunaumio B Poccuto. NMocne rocygapCTBeHHOW peructpaumn B
P® VK craHer MexayHapooHOW KoMnaHumen nybnuyHbiM  akumoHepHbiM obuwectsom BK
(MKMAO BK), 3apernctpmpoBaHHON B crneumanbHOM aAMUHUCTPATMBHOM panoOHe Ha OCTPOBE
OkTabpbckun  KanuHuHrpagckon obnactn. Kak Tonbko npouecc 3asepwwutcs, OP VK,
yuntbiBaemble BHyTpu HP[, 6yayT aBTOmMatTuMyeckum KoHBepTupoBaHbl B akumm VK. OpgHa
pacnucka ctaHeT ofHOMW akumen. Ecnn yyeT npaBa Ha pacnmncKy OCyLLeCTBNSeT MHOCTPaHHas

opraHu3aums, To MOXHO NpUBEerHyTb B NPUHYAUTENBHOW KOHBEPTaLUN.
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TOYHbIA MOPSIAOK UM CPOKM KOHBepTauuu OyayT onpepeneHbl COBETOM [OUPEKTOPOB
BaHka Poccun nosxe. Topru pacnuckamm Ha MocGupxe nNpPUOCTaHOBIEHbI, HO MO3Xe
BO30GHOBSITCA B cTaTyce akuuil. TOYHbIA CPOK BO30GHOBIEHUSI TOProB Moka oduumanbHO He

obbasnancs.

Takum obpasom, crnpaBeannBasl CTOMMOCTb OObeKkTa OLEHKM onpedensnacb Nno LeHe
3aKpbITUA pbiHKa MO LieHHoW Bymare Ha nocnegHui aeHb Topros 18.09.2023 r.: 653,2 SUR. [na
onpegeneHnsl pbIHOYHOM LiEHbI LIeHHOW Gymaru JonyckaeTCca UCNoNb30oBaHME LiEeHbl 3aKpbITUSA
pblHKa NO LUEeHHoW Oymare, paccyuMTaHHoW nbon n3 OHAOBLIX OUMPX, WCNONb30BaNMUChb

AaHHble MockoBckon bupxn.

Tabnuua 2. PacuyeT cnpaBegfiMBoM CTOMMOCTU OO bEKTa OLLEHKU

P CnpaBepnuBas
acyeTHasi CTOUMOCTb B
CTOMMOCTb
ISIN Kopg Llena BantoTa pamMKax cpaBHUTENbHOro Bec
HoAXonalpys! oLieHMBaeMoro nakeTta
LB, py6.

ISIN 6532 | SUR 653,20 1,00 653,20

US5603172082 ! ! ! ’
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7. OMUCAHUE NPOLIEAYPbI COIMACOBAHUA PE3YJIbTATOB OLIEHKU U BbIBOAbl,
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 NoNyvYeHHOro pesyrnbTaTta: pe3yrnbTaT OUeHKU MOXKeT
OblTb UCMOMb30BaH 3aKa34MKOM TOSbKO ana pacdeta CTOMMOCTU YUCTbIX aKTUBOB MaeBOro

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

Tabrnuua 3. CornacoBaHue pe3ynbTaTOB OLleHNBAaeMOro oobLeKTa

Mokasartenb CpaBHUTENbHbLIN JoxoaHbin 3aTpaTtHbIn
CnpaBegnueasi CTOMMOCTb NpaB COOCTBEHHOCTU
Ha LieHHble oymaru: mobanbHble

He He
JenoanTtapHble  pacnmckm Ha akumm VK 653,20

Company, ISIN US5603172082, B konuuecTse MPIMEHANCA | NPUMEHANCA

1 wrT., B paMmkax nogxoos, pyo.

Bec noaxona 1,00 - -

VIToroBoe 3HauyeHue cnpaBennvMBol CTOMMOCTMU
npaB COOCTBEHHOCTM Ha LUeHHble Oymaru:
mobanbHble 4eno3nTapHbie pacnuUcKn Ha akuum 653,20
VK  Company, ISIN US5603172082, B
konuyecTtBe 1 WT., pyob.

UcmoyHuk: pacyembl OueHuwuUKa

0BHKC

OLEHKA BU3HECA
N KOHCANTUHI 36



OTuyeT 06 oLeHKe LeHHbIX bymar

8. MEPEYEHb NCNOJIb3OBAHHbIX NMPX NPOBEAEHUU OLIEHKM OAHHBbIX
8.1.MNMEPEYEHb METOIMYECKOW NNUTEPATYPbI

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, AHanm3 1 oueHKa NPUHOCSALLEN OOX04 HEABMXUMOCTMH,
MN3gatenbctBo: Jerno, 1997 r.;

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

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

8.2. UH®OPMALIMOHHO-AHANTUTUYECKUE MATEPUATBI

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

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

3. lNMpoune NCTOYHUKM (CChINKM Ha KOTOopble yKasaHbl No TekcTy OT4eTa).
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9. CMUCOK NCNOINb3YEMbIX TEPMMHOB

Hama oueHku:

narta, no COCTOAHMIO Ha KOTOPYHO onpeaenaeTcd CTOMMOCTb obbekTa oLeHKN

HonyuweHue:

npeactaBnsgetr cobon npeanornoxeHwe, MPUHUMaAEMOe 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 00beKTa 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 4MCTOro [Aoxoda WM Cepuu YUCTbIX MNOCTYMMEHUR, Kak
daKkTMyeckmx, Tak U OXMOAEMbIX Ha MPOTSHXKEHWM HEKOTOpOoro nepvoaa B
9KBMBANEHTHYI0 CTOMMOCTb KanTana no COCTOSIHWIO Ha 3agaHHyto aaTty. 2. MNpu
oueHkax Ou3Heca 3TOT TepMMH 06O3Ha4aeT CTPYKTypy kanutana 6usHeca
opraHusaumn. 3. Mpu oueHkax Bru3Heca 3TOT TEPMUH Takke MOXeT 0603HavaThb
Npu3HaHWe 3aTpaT Kak KanuTanbHOro akTvBa, a He Kak pacxo[oB 3a Nepuos

MemoO ouyeHku:

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

OLieHKe
0ObEeKTbl TPaXOaHCKUX MpaB, B OTHOLUEHWWM KOTOPbIX 3aKOHOOATENbCTBOM
O6BeKkm oueHkKu: Poccuinickon  ®epgepaumm  ycTaHOBNEHa BO3MOXHOCTb WX  y4acTus B

rpaxgaHckom obopoTte

Omuyem:

OOKYMEHT, COCTaBIIEHHbII B COOTBETCTBMM C 3akoHogaTenbctBoM P® 06
OLEeHoYHON fgeaTenbHocTW, dedepanbHbiMA  CTaHAapTaMy  OLEHOYHOM
JedaTenbHOCTW, CTaHgapTamMy U npaBuriaMyv  OUEHOYHOW  AedATenbHOCTH,
YCTaHOBMEHHbLIMU camoperynupyemon opraHusaumen OLEHLINKOB, YreHOM
koTtopon sBnsetca OueHLUK, NOArOTOBUBLUUI OTYET, NpeaHasHaYeHHbIn Ansi
3aKas3yMKa OLEHKM U OPYrMx 3avHTepecoBaHHbIX NuL (nonb3oBaTenen oTtyéTa
06 oueHke), cogepxawmn noaATBEPXKAEHHOE Ha OCHOBEe CcobpaHHOM
uHdopmaumm ©n  pacyéToB npodpeccnoHanbHoe cyxaeHue  OueHwimka
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 NN B ynpaBrneHne
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 NPMHMMAaTb UCTMONHEHNE;

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

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

+ LeHa caenku npeacraBnseTr cobon pasymMHOe BO3HarpakgeHue 3a obbekT
OLEHKWN M MPUHYXOEHMS K COBEPLUEHMNIO CAENKN B OTHOLUEHUN CTOPOH COENKM 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, dopmupyemMass C Yy4eToM 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 MOryT 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 oueHKu:

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 npegnonaraeMoe MCNOMb3oBaHWe pesyrnbTaTta OLEHKM,
oTpaxatoLLee cnyyam obsasatenbHomn OLIEHKM, yCTaHOBMEHHbIe
3akoHogaTtenbcTBoM Poccuiickon ®egepauun, u (MNN) MHbIE NPUYUHBI, B CBA3N
C KOTOpPbIMM BO3HWKIA HEOBXOOUMOCTb onpegeneHus CTOMMOCTU ObbekTa
OLIEHKM.

LleHa:

npeacrTaenseT coboii AeHeXHY0 CyMMy, 3anpalunsaemyto, npeasiaraeMyo Unm
ynnayvBaeMyil0  yyacTHMKamMuW B pe3ynbTaTe  COBEPLUEHHOW UK
npegnonaraemMon CAENKM
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MPUNOXXEHUENe1.Konuu AOKYMEHTOB, NOATBEPXXOAIOLWME NPABOMOYHOCTb MPOBEOEHUSA
OLIEHKU
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CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

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

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

TeHepanbHbIi TUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi
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CAMOPEIrYJIPYEMASA 115280. Mocxea, lesiuHckan Caoboga 19

OPrAHU3ALWNA 115184, Mocxea, a/s 10

OuEHLU,M KOB Ten./dakc ‘7[(495) 221-04-25

OBLEAVMHAEM NYULLIKXI = M@zmx
BbINMWUCKA

M3 PEECTPA CAMOPErYIMPYEMOW OPTAHM3ALIMM OLLEHLLIMKOB

14.07.2023 N229-07/23

Hacroauan BbINKCKA U3 PEECTPa YAEHOB CAMOPEryAMPYEMOI OPraHN3aLMK OLEHILMKOB BbLIAAHA NO
3aRBNEHMIO

Cnecapeeoit Hagexas! MerpoeHs!

JAREATEAA HAN NOAHCE HEAV O BINME ORF - Mla

ortom, uto  Cnecapesa Hagexaa MNerposHa

(DIA0. ouenuina)

asnserca wienom Hexommepueckoro napriepcrsa «CAMOPENY/IMPYEMASA OPFTAHM3ALLMA

ACCOUMALNKN POCCUNCKMX MATUCTPOB OLIEHKW» 1 sxatoueH (a) B peecTp OUEHLNKOS

22.06.2021r.  3a perucrpaunoHHbim N2 2132
L]

2 WHCTRA & 3 et

Lad J Y ¥

MNpaso ocyulecTeneHme OLEHOUHON AEATENLHOCTH HE NPUOCTAHOBAEHO

(CROAMR © NPNOCTIMORMIHMA NIPEES OCYLECTRAGHMA OLURHOUNOR ARKTEALHOCTH)

Homep 019363-3 or 17.05.2021 no nanpassermo «Ouenka Guinecas, cpox gaeicraun go 17.05.2024
Homep 019365-2 or 17.05.2021 no Hanpassennd «OUEHKS ABMKIMOIO MMYLIECTEA>, CPOX AeicTama a0 17.05.2024

Homep 019364-1 o1 17.05.2021 no p «Ouenka Hep THe, CPOK AencTenn g0 17.05.2024
(© o . ATTECTATE & OBAMCTA OUSHONHOR SEATEILHOCTH C P e A O |
MecTo patoTu (OCHOBMOS HAKM COBMECTHTEMLTRO) 000 "OBMKC" (ocwoanoe)

AD "WePE” (Mo conmecTurenncTay)

“Unew mcnepTioro conera CPO A2
Homep powesies o6 Mabpawnsr 8 cocrae: 01-21

Aata pewewnn o6 walpasun o cocrae: 17122021
= )Tnr P o ARUCM O o P Ch 0 POSCTDE “IOHOR unop«yupy-m' Opfasttdagnm W’

JlaHHble CBEACHMA NPEJOCTABNCHB! NO COCTOAHMIO Ha 14.07.2023

Jlara cocraenexmns ssinucku 14.07.2023

Pyxkosogurens [lenapramenra equHOro peecrpa u {
KOHTpONs ‘
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-~ KBAAUG®WUKALIMOHHBIA ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 0193633 17, o

20 __2__] ¥

Hacrosmuii kBarndukaunonssii arrectar 8 06AacTu oneHoYHOH
AeATEABHOCTH 10 HAUPAaBAEHHIO OUEHOMYHOH AeATEABEOCTH

«Oupmerxa 6usueca»

BRI Crnecapesoii Hanexe ITerposne

Ha OCHOBAHMA peurenus (eaeparbHoro 610AKeTHOro yIpex JeHns
«@ezeparbHbIi peCypCHBIH HEHTDP»

OT « 17_» Mas 20 21 r. Ne 199

>

3 Jupexrop: - o s o/ 47 AC.Bynkun
{ P P ¥

KsaAncpHKaUHORHEIT ATTECTAT BHIAACTCA HA TPH r0AA  ACHCTBYET
go« 17 » Masi 20 24 1.

20 0NMON. Khuouna, 30005, e T30 7
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OTyeT 06 oLEeHKe LieHHbIX Bymar

A6coniort OGLLUECTBO € OrPAHHUEHHON OTBETCTEEHHOCTSIO
«ABconoT axosarue» (000 «Abconor Crpaxosanues»
e CrpaxosaHue c ( o )
115280, r. Mockea, yn. NeHnHCKER #7 (495) 025-77-77 WHH 7728178835
Cnoboga, #.26, cp.4 Info@absoluting, ru KN 772501001

www absolutins, ru
MONUC Ne 022-073-009208/23

CTpaxoBaHUA OTBETCTBEHHOCTH OUEHLMWKa
Hacmoawud Nonuc esidan e nodmeepmdeHue mo2o, Ymo 3aknoveH [Jo208op cMpPaxo06aHusi OMEEMcmeeHHoOCmu
oyenwjuxa N2 022-073-009208/23 om 16,02.20232. (danee - [lozoeop) e coomeemcmeuu ¢ lipaeunamu cmpaxoeanus
omeemcmeennocmu oyewwuxkoe 000 "Abcomom Cmpaxosanue"” @ pedaxyuu, delicmeyrowel Ha damy
3axmovenun [o2oeopa, U Ha OCHOBaNUU 3anesleHUs Ha CMpaxoeaxue.
lpasuna cmpaxo8aHun MaKke palMeuiens! Ha calme Cmpaxoewuxa e UNGHOPMaYUOHHO-MENeKOMMYHUKaUUOHHOU
cemu Uumepuem no adpecy: https://www.absolutins. ru/kllonundsmhovyo-pnvlla-l-hrlfy/

CTPAXOBATEnb: Cnecapeea Hadexoa nempoena
ALPEC psmcrnuuu. Mocxoec«an 0611., 2. Pauencxoe. yn. fywnatickas, 0. 30
OBWARA CTPAXOBAS CYMMA: 30 000 000 (Tpudyame munnuonoe) py6nei
. o&ﬁ%ﬁggﬁa‘m; 30 000 000 (Tpuduams MunnuoHos) py6nei

DPAHWN3A: He yemanoenena
Edunospeuemo BEIHBNUNHBIM NABMENOM.
Nocnedomeun Heg Cmp ] (’ ) UMY ONEPESHDED MNAMewa
NOPANOK YNNAThI cnwaxoeoﬂmmm)ayanmmmmeoooponm yvrasanu epamne 7 Mpasun cmpaxosanun
CTPAXOBOW NMPEMMH: B mom wucne mpu weynname Cmpaxosamenew cmpaxoedd NpeMuy (npy eduqospeMesHol onname) ung

MEPAtE0 CMPAX0e030 BINCCA (MDY INAME 8 PACCHOYRY) € YKa3aHHES GoOKY, CMPaxoewun uMeem npaso.
pacrnopawymy Jo2080p (Monuc) @ odHoCMopONHEM NOPANKS LN OMKE3aMEL & ONIAMe CyMMbI CMPAax0a0a0
i O sk | soawewenus no Jasangwmiony Cmpaxosamenos yGeamy.
CPOK IEMCTBHA AOrOBOPA

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

OBBErMOM  CMPIX0BanUs M0 OO2060DY CIPIXOBIHUS  OMEBMGMEBNNGCTIY  OLENUUKE  NpU
OCYWBCMANEHUU OUSHOYHOU OEAMBNLHOCTIU RENFIONICA UMYILECMEEHHEIE UHMBPECH, CRRIBHHLE C
PUCKOM OMEEMEMBEHHOCMY  OUeHLura (Cmp ) mo oba , GOIMUKIIOUM
acnNedomews MPUYUHBHUR yuepba 3aKkaivuky, 3aKMoNUSweny G02080p Ha NPOSedoHUe OUBHKY, U
_ (unu) mpemsus NUYAM & DESYNLMAME OUEHOUHOT JEAMENHHOCTIL
Cmpaxosem cnyvsem no [foeosopy CA yoma. 0 SCMYNUSWUM & JaKOMHYO Ccully
pewenves apGumpaxnoze cyda unu npuanannmd CmpaxosewuxoM axm npusuHenus ywepba
3JAKBIYUKY, IGKMONUBIEMY 0020800 HE NPOSBOBHUE OUEHKXU, U (UNU) MPEMBUM NUUSM Cedcmausmy
(Gesdedcmauen) ouemuuka (Cmpaxoeamens) € pPeIyNwmame  Hapywewus mpebosanud
hodepansisx  CMaHOaPMOs OUSHKU, CMaHABPMOoa U MPESUN OUEHDWHOU  G8AMEeNnsHOCMU,
YOMBHOSNEHHAEIX CAMOPEZYNUPYEMOD OP2aNUIBLULT OUONLLIIKOE, YIEHOM KOMOPOT RATANCH OUSHLUK
(Cmpaxc 1b) Ha MPUNUHBHUR yuepba.
Cayval NpuIHaeMes CMpaxossiM, ecny odwoape 0 GIN0 Jyroue y
1. deillcrmeus (Geadeliomeus) OUSHWIUKS, NPUBSOWUE K HaPyWeHuO ousmuum mpeéoeamﬁ
DedepansHoa0 3aK0HS, MOepanmux CMaHOGNMOE OUBHAY, UHLIX HOPMAMUSHO-NPEE0BRIX aKMOs
PC g 06 OCITY, CMAandapmos U MPaeusT OUBHONHOU COAMENBHOCMU,
Benu donywensi w 8 me-vsnue cpoxa dedcmeun Qoaosopa. Mod dedemeusmu (Ge3delemeues)
OUeHUUXA, NDUBEILIUM K HADYIEMINO OUBHLLUKOM MPeGosanul gedepansHX CImandapmos OUsHKY,
cmawdapmos U npasun OUOHOYHOU  OBRMENBHOOMU,  NOHUMBIOMCH  He:
- o, (Hey Nexkse) Hebpe, , YIYWENUS  OUENWWUKE, NPUSSIUE K UCKIXOMUD
CTPAXORON CIRMAR: pesynsmama oum HENPasUNLHOMY 86IB0pY CMandapma OweHKU, OWUBKEM NPU UIMEDEHUAX U
pacNemay, €0 GPeMA GbNIONHEHUN OUEHXU COBERMA CUSHKY, 3 MAaKKe K HEUCHONNENO UM
HEHAINEXAUEMY UCTIONMNMENUN) OUBHWUNOM 06R3aMenscme o GO2080py Ha NPOBSOSHUE OUBHKL,
IBKITIOHEHHOMY C HUM;
2 mpeboestun Bwzodonpuobpemamened © eoImewenuy ywepbs (umywecmaeenwozo opeda)
npeduaanons x Crmpaxoeamemo 8 mevenue cpoxa dedemsun [Jo2060pa U 8 MEYeHUe GPOKE UCK08ol
O36HOCMIY, YOMBHOBNEHHOZ0 IBKOHOGAMENbEMEtK POCCUTCK0T Dedepauuy
Mod mpebosanuamu 0 eoameweHuu ywspba {uwyuucrmmﬁmao 8peds) Bweodonpuobpemamened
MOHUMBIOMET  NUCEMEHHGIE  NPEMENIUY 1) UCKOOKE  Mpeb o o ywepda
(Unyrecmennozo epeda), NPedLRENeHHES K Cmpaxoeamamo. NOOMEspRIeHHEE
moasammcmeaw O QEKMe, NPUWUHAX U PSIMEDE MPUNUNENNOZ0 Vuepba (UMywecmeennoao
apeda),
3 ywepb (umywecmeeHHwd aped) Bui2odonpuobpemamenst Haxodames @ NPAMON NDUNLNNG-
CNEACMBENNOT COAIU C OCYUBCTMBNEHUOM CUBHILILKOM OUSHONHOT O8RMENbHOCMU.
DOPMI BLNNSME! CMPSX0O020 S0IMELUEHUR YKa38HE & paidene 11 Mpasun cmpaxosanu.

OBBEKT CTPAXOBAHWA:

Cm Cmpaxoeamens:

als mpaxoeaHues Cnecapesa Hadexda lMempoena
J A4 bmpa X0800 KOMNANUL
.,"."),. ] rmoc:;m Ne80/23 om 27.01.20232 ¥
171 . 75}
it A
"«‘;‘ (Momanoea E 10.) A X (Cnecapeea H.11.)

w16» ¢hespans 20232, .
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POCIOCCTPAX

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

: O6ugecmeo ¢ oapmuwma OMEemcmeeHHOCMbI0 ¢0uoun Buaweca u
. Koncanmunz» (000 «OBMKCy) MHH 7732504030

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

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

CTPAXOBATEND:

‘{, -
o&%:gm ! mmmw(nmmuwummdnmnm)w e
e N _-._.i-r“”?"’i"?““""“a T i
mAxoooanPel;uu ﬁ Coznacro n.6.1 [ozoaopa S — S
- °"{é§'},‘"§,‘3m; | ¢ «04» anpens 2023 2. no co.‘hmpcmzoue N
% T OBLeNTOM CTIDIYCSINUR RSAOMES UMYWIECITIGONND pece! Cmp nA, CRINNME ©
| pUCKDM:
| -Wswwmmm:nm
OGLEKT CTPAXOBAHMA: MU 35 MU apeda mey MPeMbUX MUY 8 POIYNEMAME HADYILIEHUR
v mpodoama mnmw29m1Ma Ne 135-03 « 06 ouenowwod SeameioHocmu
f oPocam ® CMBHCBPMOS OUBHKU, UNBX NOPMBMUBHBIX MPSEOSLX
I joxod Dedep oo&wnuoumamoo WDEpMmos U npaeun
. Cmp ’amrymmcwmwnymoda
u(ap&:mmwdo)umnwwmxmmwm
:l m ) Cmp W (UML) OUSHUWLXE, 3BXIONUBIES0 CO Cmpaxosamenes Mpydoeod

A

| - ywepda @ peaynnmaMme Hapy HB NpCesdh

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

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

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

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

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