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B coorBerctBun ¢ Jlorosopom Ne 831-23001/2023-O ot 12 mexabpst 2023 r. u 3amanmem Ne 13 ot
27.05.2024 r., 3akmouyéHHBIM Mexay OOIecTBOM ¢ OrpaHMYeHHOH OTBETCTBEHHOCTHIO «YTIpaBistOIIas
KoMnaHus «Aneda-Kamutam» (3akazankom), # OO0 «OBUKC» (Mcnonnurenem), OueHummk HcnomHuTes
IIPOBEI OLIEHKY CIPaBeUTMBOM CTOMMOCTH IIPaB cOOCTBEHHOCTH Ha IeHHbIe OyMaru: [ iobanbHbIe NernosuTapHble
pactvcky Ha akumu MD Medical Group Investments Ple, ISIN US55279C2008, B konudecTBe 1 mTyKa.

OueHka mpou3BeneHa IO COCTOSHHMIO Ha 27 mas 2024 r., mocie MNOAYYEHHS MCXOMHBIX INAHHBIX,
O3HAKOMJICHHS C [MpPaBOBOH, (HHAHCOBOH, TEXHMYECKOH OKyMeHTalmed u WHpOopMalmei, KoTopas
HCIONB30BaJIack MPH pacuéTe CIpaBeMIHBOH CTOMMOCTH 00BeKTa oOleHKH. Ilenp oueHkd: OnpeneneHue

CTOMMOCTH YHMCTBIX AKTHBOB IIa€BBIX HMHBECTMIMOHHBIX ¢(oHaoB mon ynpaenenwemM OO0 «YK «Aunbda-
Kamuran», B COOTBETCTBHH C MOJIOKEHHIMHU cTaTbi 37 @enepanpHoro 3akoHa Nel56-D3 «O6 HHBECTHIIMOHHBIX
tboHnax», ¢ yderoMm TpeboBaHuii Vkaszanus banka Poccwn ot 25.08.2015 N 3758-V «O6 onpenenexuu
CTOMMOCTH YHCTBIX aKTHBOB WHBECTHUIIHOHHBIX (DOHIOB, B TOM UHCIEe O TIOPANKE pacueTa CpeIHEeroloBOM
CTOMMOCTH YHCTBIX AaKTHBOB I1a6BOT0 MWHBECTHLMOHHOrO (POHIA M UYMUCTHIX AKTHBOB AaKIIMOHEPHOro
WHBECTHI[MOHHOTO (OHIA, PacHeTHOH CTOMMOCTH WHBECTHLMOHHBIX I1A€B IMAeBbIX HWHBECTHLIMOHHBIX (HOHIOB,
CTOMMOCTH UMYILECTBA, IEPEJaHHOTO B OTUIATY HHBECTHLIMOHHEIX MAeB»

OueHKa BBHIMOJTHEHA B COOTBETCTBHH ¢ TpeboBaHusMu DenepanpHoro 3akoHa «OO0 OIEHOYHOM
JestensHocTH B P®» ot 29.07.98 r. Ne 135-®@3 (B peilicTByiouieii penakuuu), «CraHmapTaMH OILIEHKH,
00s3aTe/TbHBIMH K NPHMEHEHHIO CYOBeKTaMH OLIEHOYHOH AEATEIbHOCTHY», YTBEPIKIEHHBIMH MHUHHCTEPCTBOM
AKOHOMMYECKOro pazBuTHA U Toproend Pocculickoil ®@enepauuu: ©CO I, ©CO II, ®CO III, ®CO IV, ©CO V,
OCO VI, @CO 8, MC®DO 13, a Takxke B coOTBeTCTBHH co CTaHIapTaMH H TIPABHIAMH OIIEHOYHOH JeSTeTbHOCTH
APMO. Obpaiaro BHHMaHKe, 4TO 3TO MACHMO He sBigercs OTyéToM 00 OleHKe, a TOJIbKO npeasapser OTuéT,
MpUBEAEHHEIN 1anee,

B pesynemame npoeedenno2o ucciedosanus, Ha OCHOSAHUU NONYYEHHOU UHGOPMAYUL, COeNAHNHBIX 0OUjUX

U CHEYUQIBHBIX OONYUeHU, no cocmoanuio Ha 27 mas 2024 2.
UMO208aA BeIUYUHA CHPABEONUBOT CINOUMOCIY Npas cOOCMEeHHOCMU HA yenHbie Oymazu: I nobanvrvie
denozumapnvie pacnicku Ha axyuu MD Medical Group Investments Ple, ISIN US55279C2008, & xoauuecmee |

. wmyka. cocmaeisiem.
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1. BBEAEHHUE

1.1. BAJAHUE HA OIIEHKY

Jauueiii pasgaen oruéra o0 orneHke cocraBieH B coorBercTBum ¢ JloroBopom Ne 831-23001/2023-O or 12
nekabps 2023 1. u 3aganuem Ne 13 ot 27.05.2024 1.1 npeAcTaBIeHHBIMU 3aKa34UKOM JIOKyMEHTaMH.

npaBo  COOCTBEHHOCTHM Ha LeHHble Oymaru: ['nmoOanmbHbIe
O0BbEeKT OLCHKHU nero3uTapHeie pacnuckd Ha akimn MD Medical Group Investments
Plc, ISIN US55279C2008, B xonuuectBe 1 mryka

HNmymecTBeHHbIE NpPaBa Ha O0BEKT . .
[IpaBo oOr1ieli J0MeBOMH COOCTBEHHOCTH
OLIEHKH

OOpeMeHeHusI(OTPaAaHUYeHUS) JloBeputenspHOE yIipaBieHUE

IIpaBo coOCTBEHHOCTH
IIpaBa, yyuTbIBaeMble P OI[€HKE

OO0pemMeHeHus (OrpaHUYeHUs) He saperncTprpoBans!

Onpenenenve CTOUMOCTH YUCTHIX aKTHUBOB MaeBBIX
WHBECTHIIMOHHBIX (DoHmoB moxa ympasieHueM OO0 «YK «Anbda-
Kanurtam», B COOTBETCTBUM C MOJIOKEHHMSIMM CTathu 37
®enepanpHOro 3aKoHa Nol56-D3 «O0 MHBECTULIMOHHBIX (OHAAX,
¢ yderom TpeboBanmii Ykaszanus banka Poccum or 25.08.2015 N
3758-Y  «O06 ompeneneHUM CTOMMOCTH  YHCTHIX  aKTHBOB
WHBECTHIIMOHHBIX (OHIIOB, B TOM 4YHUCIIE O IIOpPSJKE pacyera
CPEIHEr010BOH CTOMMOCTH  YHCTBIX  aKTHBOB MaeBOro
WHBECTHIIMOHHOTO (OH/IAa W YUCTHIX AaKTHUBOB AaKI[MOHEPHOTO
WHBECTHIIMOHHOTO (POH/A, pacdeTHOW CTOMMOCTH WHBECTHIIN OHHBIX
MacB IaeBbIX WHBECTHIIMOHHBIX (DOHIIOB, CTOMMOCTH HMYIIECTBA,
MEPEAAHHOTO B OIUIATy HHBECTHUITMOHHBIX ITaEB»

Mean onenkn

CrpaBenniiBasi CTOMMOCTh B COOTBETCTBHH C MEXKIyHAPOTHBIM
Bua croumocrtu craugaproM ¢uraancoor orderHocth (IFRS) 13 «Omenxka
CIPaBEIUTUBOH CTOMMOCTI.

Bun crommMocTH - crpaBeUiMBas CTOMMOCTh B COOTBETCTBHH C
MexayHapoaasiM cTanmapToMm ¢uraancoBoil otdetHocTH (IFRS) 13
«OneHKa CrpaBeIuBON CTOUMOCTH.

VYKkazaHHBI CTaHIAPT ONpenenser TOHSATHE «CHpPaBEIIHBasI
CTOMMOCTB» Kak IIeHYy, KOTopas Oblia OblI MOJNyYeHA MPHU MPOIaXKe
aKTUBA WJIM YyIUIayeHa MpH Tepenade o0s3aTelnbCcTBA B XOJE
OOBIYHOM CIENTKU MEXAY YIaCTHHKAMH PhIHKA Ha ATy OlEeHKH (1. 9
MC®O (IFRS) 13).

CrouMocTh  ompexaensercss 0e3 ydera HAlOrOB, KOTOpHIC
YIJIAYMBAIOTCS B COOTBETCTBUH C 3aKOHOJATEIBCTBOM Poccuiickoi
TpeanoCHLIKH CTOMMOCTH denepanuy WM WHOCTPAHHOTO TOCYJAPCTBA MPU MPHOOPETEHUU W
peanu3aiuy yka3aHHbIX aKTHBOB.

IIpeanockUTKn CTOMMOCTH:

» TpeAnonaraercs clelka ¢ 00beKTOM OICHKH;

» YYaCTHUKH CJCIKUA WM TIONb30BaTEIH OOBEKTA SIBJISIOTCS
HEOIPEIeIIEHHBIMH JTUIAMU (THTTOTETHYECKUE YUYACTHHUKH );

» pata oneHku — 27 mag 2024 r.;

» TmpeanmoiaraeMoe HUCMoNb30BaHMEe O0BeKTa — Haubonee
a3¢ddexktuBHOE wmcmonb3oBaHue. J[ns memed  HacTosmen
OlleHKH T0j] HaumOosee 3(G(EKTUBHBIM HCIIOIB30BAHUEM
MMOHUMAETCSI TEKYIIIee NCIIOIb30BaHNE 00BEKTa OLlEHKH (1. 6
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OCOII, m. 17 ®CO 11, . 29 MC®DO (IFRS) 13;
» XapakTep CHOCIKH - JOOPOBOJBbHAS CJENKA B THIMYHBIX
YCIIOBUSIX.
OcHoBaHUS /Ui YCTaHOBJIEHHUS MPEANOCHUIOK: BHUJ CTOMMOCTH
«CTIpaBe[INBass» TMOMICKUT OIMPENCICHUI0O B COOTBETCTBUU C
uensimu - orieHku  (Ykazanue llentpansHoro banka Poccuiickoit
Oeneparuu N 3758-Y ot 25 aBrycra 2015 roga).

CrneuuajbHble JOMYILIEHUs

WHbIe cylleCTBEHHBIE IOMYIICHUS - MPH OICHKE OOBEKTa OLICHKU
YUYUTBIBACTCA IIpaBoO CO6CTBCHHOCTI/I Ha O6’beKT OICHKH, CKUJKH Ha
(hakTHueckoe TpaBo  OOIIEH  JOJEBOW  COOCTBEHHOCTH U
JIOBEPUTEIHHOE YIIPABIEHHE HE BBOIATCS.

Heo0xoaumocTh NPUBJIEYeHHSI
BHEITHUX OpraHu3anuii H
KBAJIM(UIMPOBAHHBIX  OTPaACEeBBIX
CIennaJINCTOB

He npusnekanuch

JlaTa oneHkn

27 mas 2024 r.

Cpoxk npoBeeHusi OLeHKH

Orenka npoeseHa ¢ 27 mMas 2024 r. o 28 mas 2024 r.

OrpanuyeHusi OEHKH

v" Muenne OIEHIMKAa OTHOCHTEIBHO CIIPABEIMBONM CTOMMOCTH
00beKTa JNEeHCTBUTENFHO TOJIBKO HA JIATY OICHKH, YKa3aHHYIO B
JAHHOM OTYeTe, W JIUIIb JUIs 1ened U (QYHKIUH, yKa3aHHBIX B
manHoM otdere. OIEHIMMK HE MPUHAMAET Ha ce0s HUKAKOU
OTBETCTBEHHOCTHU 3a W3MEHEHUE MOJIMTUYECKUX,
9KOHOMHYECKUX, IOPUINYECKUX U HMHBIX (DAaKTOpOB, KOTOpBIE
MOT'YT BO3HUKHYTbH I10CJI€ 3TOH JaThl U IOBJIUSITH Ha PHIHOUHYIO
CUTYaLIUIO, U, KaK CJICICTBHE, HA CTOMMOCTb OOBEKTA.

v ChpaBeyinBasi CTOMMOCTh I[[CHHOM OyMmaru OKpyrjieHa 0 ABYX
3HAKOB I10CJIE 3aISTON.

v/ OTYeT JOCTOBEPEH JIUIIb B ITOJHOM 00bEMe U JIHIIb B yKa3aHHBIX
B HEM LIEJISX;

v/ 3aKIIFOYEHHE O CTOMMOCTH, COJIEpIKAIeecsl B OTUeTe, Oa3upyercs
Ha JaHHBIX O CJIOXKUBLIEHCS CHTyallud Ha JaTy NPOBEACHHS
oueHkd. OIHAKO, AT NPEONOIOKEHHS MOTYT H3MEHHUTHCS C
TEYEHHEM BPEMEHU;

v\ OT OleHIMKAa He Tpedyercs TMOSBIATBCS B Cyde WA
CBHUJICTENHCTBOBATH UHBIM CIIOCOOOM IO MTOBOAY IPOU3BEACHHOM
OLIEHKH, MHAue KaK 110 OpHULIHAIEHOMY BBI30BY Cy/a;

v' 00bEKT OIEHKH He 00Jagaer KaKMMH-THOO CKPBITHIMH
(hakTOpaMu, KpoMe OTOBOPEHHBIX B HACTOALIEM OTYETE, KOTOPHIE
MOT'YT IOBJIUSITH HA €0 CTOMMOCTE;

v\ order COmEpKHT MPOPECCHOHAIBHOE MHEHHE  OICHIIHKA
OTHOCHUTEJHHO OLICHUBAEMOW CTOMMOCTH OOBEKTa OLICHKHM W He
ABJISIETCS] TApaHTUEH TOTO, YTO OOBEKT OLIEHKH OyZAeT MpojaaH Ha
CBOOOZHOM PBIHKE 110 LIeHE, YKa3aHHO! B JAHHOM OTYETE;

v/ BCe pacdeThl B paMKax OTYeTa MPOBOISATCS C HCIONB30BAHHEM
BCTPOEHHBIX cpeAcTB mporpammbl Excel m3 makera Microsoft
Office. PesympraThl pacueToB MNpHBEAECHHI B YHZOOHOW s
BOCIIPUATHUS PopMe (MCTIONB3YETCsl OKPYTIICHNS).

Orpa}mqeﬂml Ha UCITOJIB30BaHUE,
pacnpocTpaHeHue H MyO0JIMKALUAIO
oT4eTa 00 OIleHKEe 00LEKTA OLEHKH.

v Otuer 00 OIE€HKE MOXXCT OBITh MCIOJB30BaH 3aKA3UYMKOM TOJIBKO
JJIsL pacucra CTOMMOCTH YHUCTBIX AKTHUBOB I1a€BOIo
HMHBCCTUIIMOHHOI'O (l)OH,Z[a. Hcnons3oBanue PE3yJIbTAaTaTOB
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OIIEHKH TS TTPOBEICHMUS CIETOK HE MPEIONaraceTcsl.
Jlna  yKasaHHBIX Iefiel OTYeT 00 OIEHKE MOXET OBITh
UCIIONIb30BAH B TCUCHHUE MIECTH MECSIIEB C IATHI OI[CHKH.

Hu 3aka34uk, HU OI[CHOYHAS KOMITAHWS, HUA OIEHIUK HE MOTYT
IPETyCMOTPEHO
HaCTOAILIHUM I[OHOJ'IHI/ITGJH)HI)IM cornamenueM. OTder WK Kakas-

UCIIOJB30BaTh ~ OTYET HMHAYe, YeM ITO
7100 ero 4acTh HE MOTYT OBITh NMPEIOCTABIICHBI 3aKA3UHKOM IS
HCIIOJIb30BaHHMA B LECIAX PCKIIAMBI, I MepOHpI/ISITI/Iﬁ 10 CBA3iIM
C OOIECTBEHHOCTHIO 0€3 TPEABAPUTENBHOIO MHCEMEHHOTO

COIVIACOBAHUSA C OLEHOYHOI KOMIIaHUEH.

CI)opMa COCTaBJICHHSI OTYETA 00
OILICHKE

Otuer cocraBnsiercss B QopMe JOKyMEeHTa Ha OyMaKHOM
HocHTene, b0 B (opMe DIIEKTPOHHOTO JOoKyMeHTa ((aiina) B
(dhopmate pdf, moanucaHHOrO YCHJICHHOH KBaJM(DHUIIMPOBAHHON
AJIEKTPOHHOW TMOJIKCHIO0 OIIEHIINKA, TTOATOTOBUBIIEr0 OTYEeT 00
OllGHKE, W YCHJCHHOH KBaIH(UIIMPOBAHHOH SJIEKTPOHHOU
TOJMUCHIO €ANHOIMYHOTO UCTIONMHUTEIBHOTO OpraHa OIIEHOYHOH
KOMITaHUH. B ciydae mepenaum 3aka3zqynky oTdera 00 OICHKE B
(dhopMe IOKyMeHTa Ha OyMa)KHOM HOCHTEIE OTYeT 00 OI[CHKE
NPEOCTaBISIETCsl Takke B (opMe 3IEKTPOHHOIO JIOKYMEHTa

(daiina) B popmare.pdf.

®DopMa npeacTABJIEHUSA UTOTOBOI
CTOMMOCTH

PesynpraT OmEHKH (WTOrOBasi CTOMMOCTh OOBEKTa OICHKH)

JIOJKEH OBITH MPEICTaBIIEH:

v

v

B BHIE 4YHCIa (SBIATBCA PE3YyJIbTAaTOM MaTeMaTHYeCKOTrO
OKPYTJICHHS);
BaImoTa — pyomns Poccuiickoit demeparmmu

Crnenuduyeckne TpedOOBaHHSI K
0T4eTy 00 OLIeHKe.

v

Otuer 00 OIEHKE JOMKEH OBITh COCTaBJIEH OLICHIIUKOM, B
OTHOIIEHWH KOTOPOTO CO CTOPOHBI  CaMOPETyJIUPYEMBIX
OpTraHM3alH{ OIEHIINKOB HE PUMEHSUINCh B TEUEHHUE JBYX JIET
B KOJWYECTBE IBYX W Oollee pa3 Mephl IAUCIHUILTHHAPHOTO
BO3CHCTBUS, HE MMEETCS HECHSATHIX WM HEMOTalleHHBIX Mep
JTUCIIATLTHHAPHOTO BO3/ICICTBUS, MPEeTyCMOTPEHHBIX
®denepanbHbIM 3ak0HOM OT 29 wmions 1998 r. N 135-03 «O6
OIIEHOYHOU AedaresnbHOCTH B Poccuiickoit denepannuy, a Takxke
BHYTPEHHHMH JOKYMEHTaMH CaMOpPETYINPYEMBIX OpTaHW3aIlNi
OILICHIIIMKOB, ¥ CTaX OCYIIECTBICHHUSA OLEHOYHON NesITeTHhHOCTH
KOTOPOTO COCTaBJISiET HE MeEHee TpeX JIET Ha JaTy OICHKH,
HAJWYUE Yy  OICHIIMKA  HEMPEphIBHOTO
CaMOpETYJINPYEMON OpTaHH3aIlH OIEHIIUKOB B TEUCHHE IBYX

YJICHCTBA B

JICT Ha AaTy OLICHKMU.

O1eHKa NPOBOAUTCS B COOTBETCTBUH

¢ ®exnepanbHbIM 3akoHOM OT 29 mtonst 1998 r. N 135-03 «O6
OLICHOYHOW  nestenbHocTd B Poccuiickoit  ®Denepauvim
(mocnemHsis AefcTByOMAs peAaKIus);

¢ ®enepanbHbiM 3aKk0HOM OT 29 HOs0ps 2001 1. Ne 156-D3 «O6
WHBECTULIHOHHBIX JIEUCTBYIOIIAS

peaaxius).

(dhoHIAX» (mocnemHsst

TpeOdoBanus k conepxxanuio OTyera
00 oneHke

OI_IGHKa OpOBOAUTCA B COOTBCTCTBUU C qDe,I[epaJ'IBHBIM 3aKOHOM

oT 29 wmrong 1998 r. N 135-03 «O0 OLIEHOYHOH OEITENHLHOCTH B
Poccuiickoit ®enepanun»

TpeOoBaHusM cT. 11

Otuer 00 OIEHKE - MUCHMEHHBIH JOKYMEHT, OTBEYAIOLIUN
QenepanpHoro 3akoHa Ne 135-©3 or
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29.07.1998 «O6 oueHouHOW JHesATenbHOCTH B Poccuiickoit
Oenepanun», DenepansHoro 3akoHa Ne 315-O3otr 01.12.2007u
@denepanbHBIX CTaHIAPTOB OLIEHKH, YTBEPKIEHHBIX [Ipukazamu
MunskoHompassutusa Poccuu:

OCO1 «Crpykrypa QenepalbHbIX CTaHAAPTOB OLCHKA U
OCHOBHBIC TOHSTHS, WCIOJIb3yeMbie B (hemepaibHBIX CTaHAapTax
OLIGHKW», yTBepxkaeH I[Ipmkaszom MunskoHompassutus PO or 14
ampenst 2022 r. Ne200;

O®COIl  «Bugelt  crommoctu»,  yTBepkaeH  [Ipukazom
Munskonompazsutus PO ot 14 ampens 2022 r. Ne200;

OCO Il «IIpomecc  ouenkw»,  yrBepxkaeH  I[Ipukazom
Munskonompazsutus PO ot 14 anpens 2022 r. Ne200;

O®CO IV  «3amanme Ha ONCHKY», VyTBepXkaeH IIpukazom
Munskonompazsutus PO ot 14 ampens 2022 1. Ne200;

®OCO V «llomxoasl u METONBI OIEHKHM», yTBepxkaeH [Ipukazom
Munskonompassutus PO ot 14 anpens 2022 r. Ne200;

O®CO VI «Otuer 00 oueHke», yrBepxkaeH IIpukazom
Munskonompazsutus PO ot 14 ampens 2022 1. Ne200;

DO®CONS8 «Ouenka OwmsHeca», yrBepkaeH IIpukazom
Munskonompassutus PO ot 1 urons 2015 r. N 326;

A Tarke ¢ yueToM TpeOOBaHWH K OTYETy 00 OIIEHKE PHIHOYHOM
ctoumoctu Oumzneca - CTO APMO 4.01-2008, yTBep>kKIeHHBIM
Pemennewm llpesnanyma HIT «<APMO» ot 16.01.2008

1.2. CBEJIEHMSI O 3AKA3UMKE OLIEHKH ¥ Ob OIIEHIIUKE

OO0mecTBO ¢ OrpaHUYeHHOH OTBETCTBEHHOCTHIO «YNPABIAAOIIAA KOMIAHUS
«Aabpa-Kanuran»

CaeaeHusi 0 Coxkpamenno: OO0 YK «Ansda-Kamnuram»
3aka3unke OI'PH: 1027739292283, [lata mpucsoernst OI'PH: 01.10.2002
WHH 77281424609,

Mecto maxoxaenns: 123001, r. Mocksa, yi. CapoBas-Kynpunckas, 1. 32, ctp. 1

@amunus, ums, omuecmso. CrecapeBa Hanexna IlerpoBHa;

Huppopmayus o unencmee 6 camopecyrupyemou opeanuzayuu Oyenwuxos: YneHn
Hexommepueckoro maptHepctBa «CaMoperynupyemasl OpraHu3alys acCOLUaly
POCCUHCKHX MarucTpoB OLIEHKHY;

Howmep csuoemenvcmea: Ne 3336-21 ot 22 nrons 2021 r.;

Kpamxoe naumenosanue: HI1 «KAPMO»y»

Aopec: 107023, Mocksa, yi. byxennnosa, 1. 30 c. 3, 2 atax

Mecmonaxoacoenue Oyenwuxa: 125212, r. Mocksa, yi1. Aamupana Makaposa, 1. 8.
ctp. 1;

Toumoswiii aopec: nad_sor@inbox.ru

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

Opeanuzayuouno-npasosas popma ropuoudeckozo auya (Mcnonnumens): OOIMECTBO
Caenenusi C OrPaHUYCHHON OTBETCTBEHHOCThIO;

06 Ouenmuke Tonnoe naumenosanue rwpuduueckoeo auya: OOWECTBO € OrpaHHYCHHON
oTBeTcTBeHHOCThIO «OrneHka bruszneca u Koncantuary («OBUKCy»);

OI'PH ropuaunueckoro auna: 1057746429696,

Lama npuceoenus OI'PH: 15 mapta 2005 r.;

Mecmo naxooxcoenusi topuduueckozo auya: 125212, r. MockBa, yin. Ammupana
Makaposa, 1. 8.ctp. 1;

I'padicoanckas (npogeccuonanvhas) omeemcmeeHHOCHb 3aCTPaxOBaHa B CTPaxOBOH
kommanuu [TAO CK «Pocrocctpax», momuc 79/2024/CI1134/765 na cymmy 30

000 000 (TpuauaTs MUIITHOHOB) PyOJIeid, Cpok AercTBuUs foroBopa c 21 mapra 2024
r. no 20 mapta 2025 1.

Ocnosanue 0ns nposedenus: oyenxu: TpynoBoit moroBopNe 51-2016 ot 08 ¢eBpans
2016 1.
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Keanugurayuonnwiii ammecmam «Ouenka ousneca» 036726-3 Ne 005495 ot 15 mas
2024 .
000 «OBUKC»

EBrenneBuua.

IOpunnueckuit anpec: 125212, r. Mocksa, yn. Anmupana Makaposa, a.8. c1p.1.
ITouroBerit agpec: 125212, r. Mocksa, yi. Anmupana Makaposa, 1.8, cTp.1.

WHH 7732504030

OI'PH 1057746429696, nata npucoenus 15 mapta 2005 1.

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

OmeemcmeenHocmy 10PUOUUECKO20 auya: CrpaxoBoit MOJIHC Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beinan [TAO CK «Pocroccrpax, crpaxoBas
cymma: 500 050 000 pybneit, cpok aeiictBus: ¢ 04.04.2024 r. o 03.04.2025 r.

B JIHMIEC FeHepaJ'II)HOl"O AUPCKTOpa CJ'IyHKOFO HaHI/II/IHa

Csenenus 0
HE3aBHCHMOCTH
OPUANYECKOr0 JUIa, ¢
KOTOPBIM OneHmuk
3aKJII0YHJI TPYAOBOIi
JI0ToBOP, 1 OueHInKa

VYCoBUs HE3aBUCHMMOCTH IOPHIMYECKOrO JMIa, ¢ KOTOPhIM OIEHIIMK 3aKITFOUNII

TPYAOBO# 10roBop, U OIEHIINKA BBITIOIHEHBI:

+ OIEHIMK HE SBJIACTCS  YYPEAUTENEM, COOCTBEHHHUKOM,  aKI[MOHEPOM,
JIOJDKHOCTHBIM ~ JIMIIOM WM  PaOOTHUKOM 3aka3uyuka, JIMIOM, HMMEIOIIHM
UMYIIECTBEHHBIH HMHTepeC B OOBEKTE OLIEHKH, U HE COCTOUT C YKa3aHHBIMH
JIUI[AMH B OJIN3KOM POJICTBE HJIM CBOKMCTBE;

« B orgomenun OOpexra omeHkd OIEHIIUK HE
00s13aTeIbCTBEHHBIC IIPaBa BHE JIOrOBOpPa;

+ IOpUAWYECKOE JIMI0, ¢ KOTOPhIM OIEHIIMK 3aKIIOUMI TPYIOBOW JOTOBOpP, HE
MMEeeT WMYIIECTBeHHbI mHTepec B OOBEKTe OIEeHKH W (WJM) He SBIsSeTCA
adpunmpoBaHHBIM JTMIIOM 3aKa34HKa;

+ OneHOmWK W IOPUANYECKOE JHI0, ¢ KOTOPhIM OTEHINK 3aKII0YNI TPYAOBOU
JIOTOBOP, HE SIBJISETCS YIACTHUKOM (WICHOM) HUTH KPEIUTOPOM 3aKa3dmKa, KaK 1
3aka3uyuk He SBISETCA KPEAUTOPOM WM cTpaxoBmkoMm OTeHnmKa ¢
IOPUAMYECKOT0 JIUIIA, ¢ KOTOPHIM OIEHIINK 3aKIIOYNI TPYAOBOM TOTOBOD;

+ BMeIATeNbCTBA 3aKa34yrKa JIN00 MHBIX 3aMHTEPECOBAHHBIX JINII B

+ pearenbHOCTh OIEHIIMKA W IOPUAWYECKOTO JUIa, € KOTOphM OIEeHIHK
3aKIIOYMI  TPYIOBOW JIOTOBOP, HETaTHBHO BIMSIONIMNE Ha JIOCTOBEPHOCTH
pesyibTara rmpoBeaeHus oneHkn OObEKTa OLIEHKH, OTCYTCTBYIOT;

+ pa3Mep IEHEeKHOTO BO3HATPaXKACHWS 3a MpoBeneHue oreHKH OOBeKTa OIeHKH
HE 3aBHCUT OT UTOTOBOM BEMUYHMHBI CTOMMOCTH OOBEKTa OIEHKH (B TOM YHCIIE
pasmep ormnaTsl OTEeHINKY 3a MpoBeeHne oneHkn OObeKTa OLeHKHN).

UMECT BCIIHBIC HIIN

Hudopmanus 000 Bcex
NpHUBJIEKaeMbIX K
NMPOBEIEHUIO OI[EHKE
opraHm3anuii u
CIEeNHAINCTOB:

He npusnekanuce

1.3. IIPUHATHIE ITIPU [TPOBEJIEHNAN OLIEHKY OBFBEKTA OLIEHKH JOITYILIEHUAS U OTPAHUYEHUS OLIEHKHU B
COOTBETCTBHUM C ITYHKTAMM 6 ¥ 8 ®ETEPAJIBHOI'O CTAHIAPTA OIIEHKH «I1POIIECC OLIEHKHU (PCO I1I)»,
YTBEPKIEHHOI'O IPUKA30M MHUHSKOHOMPA3BUTHUSI POCCHUH OT 14 AITPEJISI 2022 T, Ne 200, B TOM

YUCJIE HE OTPA’KEHHBIE B 3AJJAHUU HA OHEHKY

v" MHeHue OLIGHH_II/IKa OTHOCUTCIIBHO CHpaBe,[[J'IHBOﬁ CTOMMOCTH O0BEKTa ,Z[eflCTBPITCJ'ILHO TOJIBKO Ha OaTy

OLCHKH, YKAa3aHHYIO B JAHHOM OT4YCTC, W JIMIIb IJIA ueneﬁ nu (byHK].[I/Iﬁ, YKa3aHHBIX B JAHHOM OTUYCTC.
OL[CHH_II/IK HC TIpUHUMACT Ha ce0s HHMKAKOM OTBETCTBEHHOCTH 3a H3MCHECHHE IMOJIMTUYCCKHUX,

OKOHOMUYCCKUX, HOPUIANYCCKUX U HHBIX (baKTOpOB, KOTOpbIC MOI'YT BO3HUKHYTLH IIOCJIC ITOH JaTbl U

NOBJUATH HA PIHOYHYIO CUTYallUIO0, U, KaK CJICACTBUEC, HAa CTOUMOCTDb 00BEeKTA.

4 CHpaBCZ[J'H/IBaSI CTOUMOCTB HeHHOﬁ 6YMaFI/I OKpYyTJICHAa A0 JABYX 3HAKOB ITOCJIC 3aIIATOM.
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4 Ortuer AOCTOBCPCH JIMIIb B ITOJJHOM 00BeME U JTUIIE B YKa3aHHBIX B HEM L CJIX,

v/ 3aKJIIOYEHHE O CTOUMOCTH, COJACPIKAIICCCA B OTUYCTE, 6a31/1pyercsl Ha JJaHHBIX O CJIOXKHBIIICHCS CUTyallun

Ha JaTy IMpOBCACHUA OLICHKU. OI[HaKO, OTHU NPCAIOI0XKCHUA MOI'YT USMCHUTHCA C TCUCHHUEM BPEMCHHU,

4 OT OHOCHIIMWKa HEC Tp66yeTc;1 MOABJIATHECA B CyA€ WK CBUACTCILCTBOBATH MHLIM CII0CO0OM 10 nmoBoay

MIPOU3BEICHHOMN OIIEHKH, MHAaUYe KaK 10 O(pHIIMaIbHOMY BBI30BY CY/a;

v 00BEKT OIICHKH He 00JIaJaeT KaKUMU-THOO0 CKPHITBIMU JeeKTaMu, KPOME OFOBOPEHHBIX B HACTOSIIEM

OTYCTC, KOTOPbIC MOI'YT IOBJIUATH Ha €r0 CTOMMOCTbD,

v\ OTY4eT COMEPKUT NPO(PECCHOHATILHOE MHEHHE OIEHIIMKA OTHOCHTEIHHO OLEHUBAEMOW CTOMMOCTH

00BEKTa OICHKH M HE SIBJISICTCS TApaHTHEH TOro, 4TO OOBEKT OIEHKH Oy/IeT IPOJIaH Ha CBOOOAHOM PHIHKE
I10 1IEHE, YKA3aHHOW B JAHHOM OTYETE;

v/ BCe pacyeThl B paMKax OTYeTa MPOBOISATCS C MCIIOJIb30BAHUEM BCTPOEHHBIX CPEICTB mporpammbl Excel

u3 makera Microsoft Office. Pe3ynbraThl pacueroB mpHuBeAeHBI B yNOOHOW st BOCTIpHSTHS (opme
(ucTonB3yeTcs OKPYTJICHUS ).

4 Ortuer 00 OII€HKE MOXKCET OBITH HCIIOJB30BaH 3aKAa3YHMKOM TOJILKO i pacu€ra CTOMMOCTU YHCTBIX

AKTHUBOB I1a€BOI'0 HHBCCTHIIMOHHOI'O (1)OHJ];a. Hcmnons3oBanue PE3YIBTATOB OLICHKH I ITPOBEACHUA
CACIIOK HE IMpeArojIaracTcs.

V' Jlna yKa3zaHHBIX LIENEH OT4EeT 00 OLEHKE MOKET ObITh MCIIONH30BAH B TEYEHUE HIECTH MECSIEB C JATHI

OICHKH.

v' Hu 3aKa34YMK, HU OIICHOYHAaA KOMIIaHHS, HHU OLCHIIWK HC MOI'YyT HCIIOJB30BAaTh OTYET HMHA4YEC, YEM IOTO

MIPETYCMOTPEHO HACTOSIHMM JlomoOTHUTENEHEIM cornamreHueM. OTdeT Wid Kakas-Iubo ero 4acTh He
MOT'YT OBITH MPEAOCTABICHBI 3aKA3YMKOM JIJISI WCITOJIb30BAHUS B IEISAX PEKIIAMBI, 1T MEPONPHATHI 110
CBSA3IM C OOIICCTBEHHOCTBIO 0€3 MpenBapUTEILHONO0 IHUCHMEHHOTO COIVIACOBAHMS C OICHOYHOM
KOMITaHUEH.

v' Tlpu oreHKe OObEKTa OIECHKH YYHTBIBAETCSA IPABO COOCTBEHHOCTH Ha OOBEKT OLEHKH, CKHJIKH Ha

(hakTHUEeCcKOE IpaBo OOIIEH /T0JIeBON COOCTBEHHOCTH U JOBEPUTENBHOE yIIPaBJICHNE HE BBOAATCA.

1.4, IIPUMEHSAEMBIE CTAHJIAPTHI OITEHOYHOM JEATEJILHOCTH

[Ipu mpoBeneHWM HaHHOW OIEHKH HCIOIB30BANNCh HOPMAaTHBHBIE JOKYMEHTH M (perepanbHBIEe CTaHIAPTHI

OLIEHOYHOW NIeSITeThHOCTH, a TaKKe CTaHAAPTHI OIEHOYHOMN JEATENbHOCTH, YCTAHOBJIEHHBIE CaMOpPEryInpyeMon

opraamzanueit (CPOOIIEHIINKOB), YIEHOM KOTOpOH sBisieTcsi OUEHIIUK TOATOTOBUBIIHIM OTYET:

*

Oenepanpabiid 3ak0oH OT 29 wmions 1998 1. Ne 135-03 «OO0 omeHouHOU aesTenbHOCTH B Poccuiickoit
Oenepanun» (B gerictByromel peqakiun). (IIpuasat ['ocynapcrBennoit dymoii 16 utons 1998 roga.Omobpen
Coserom @enepanuu 17 urons 1998 rona);

MexayHaponuslii craHaapt ¢uHaHcoBoii orderHOocTH (IFRS) 13 «OmeHka cnpaBemyiuBOi CTOMMOCTH
(BBeneH B geiictBue Ha Tepputopun Poccuiickoit ®enepaunnu Ipukazom Munduna Poccun Ne 106H ot 18
utonst 2012 r.) (B AeHCTBYIOMIEH pENaKIim);

MexayHaponuslii cTangapt ¢uHancoBod orderHocTH (IAS) 40 «IHBECTHIIMOHHOE UMYIIECTBOY» (BBEICH B
nerictue Ha Tepputopun Poccuiickoit ®enepaunu [lpukazom Munouna Poccun Ne 160H ot 25 HOs0ps
2011 r.) (B melicTBYIONIEH peIaKIum);

®CO1 «Crpykrypa (enepaibHbIX CTaHIAPTOB OLEHKA M OCHOBHBIC IIOHSTHSA, HCIOJIb3yeMble B
(enepanbHBIX CTaHAAPTaX OLEHKW», yTBepxkaeH Ipukazom MunskoHompassutus PO ot 14 anpens 2022 r.
Ne200;

®CO II «Bunsl crouMmoctn», yreepxaeH Ilpukazom Munskonompazsutus PO ot 14 anmpens 2022 r. Ne200;
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+«  @OCO III «IIpouecc onenkn», yreepxaeH Ilpukazom Munskonompasputus PO ot 14 anmpenst 2022 r. Ne200;

+ ®COIV «3ananue Ha oneHKY», yTBepkaeH lIpukazom Munskonompassutus PO or 14 ampens 2022 r.
Ne200;

+  @®CO V «Iloaxonsl u METOABI OLIEHKN», yTBepKIeH [Ipuka3zom Munskonompassutus PO ot 14 ampens 2022
r. Ne200;

+  ®CO VI «Otuer 06 oneHkey, yreepxiaeH [Iprkazom Munskonompassutust PO ot 14 anpens 2022 r. Ne200;
+  ®CO N 8 «Ouenka 6uzHecay, yrBepxaeH [Ipukazom Munskonompazsutust PO ot 1 utons 2015 r. N 326;
«  CrannmapTsl 1 ipaBmiIa orieHoYHOM nestensHoctu HIT APMO.

IIpumeHsieMbIe METOAMYECKHE DPEKOMEHIAIIUM IO OLICHKE, Da3Da6OTaHHBIe B ICIAX Pa3BUTHS IIOJI0KCHUMI

YTBCPXKJIACHHBIX (beZ[eDaJ]LHLIX CTaHAApPTOB OICHKH U OI[O6DeHHLIe COBETOM I10 OILICHOYHOHN JESITEIbHOCTH IIPHU

Munskonompassutusa Poccun

BBuay TOro, 4TOo MO COCTOSHUIO Ha JaTy OIEHKH yKa3aHHbIE METOAMYECKHE PEKOMEHJAIlMU OTCYTCTBYIOT (HE
pa3paboTaHbl M HE YTBEPXKACHBI), TO WX WCIIOJIb30BAHHE B paMKaxX HACTOSIIETO OT4eTa 00 OIeHKE He
MIPEJCTABIIAETCS BO3MOKHBIM (yKa3aHHbIE METOAMYECKHE PEKOMEHIAIlNY He NCIIOIB30BAIINCH).

1.5. AHAJIU3 TOCTATOYHOCTH U IOCTOBEPHOCTH HH®OPMAILIUA

[IpoBeneHrMe aHamu3a M PACUETOB, NPEKIE BCEro, OCHOBBIBAJIOCH HAa HH(OpPMALKMH 00 OOBEKTE OICHKH,
TIOJIY9CHHON OT 3aKa3unKa M B XOJI¢ HE3aBUCUMBIX MCCIICIOBaHUH, IpoBeAcHHBIX OneHmnmkoM. Ipenmonaraercs,
yTO0 WH(poOpManus, mpencTaBieHHas 3aKa3uWKOM WM CTOPOHHHMH CHENHAINCTaMH, SBISCTCS HAASKHOW U
noctoBepHoi. HenmocTatok wH(pOpMAIK BOCIIONHSIICS CBEICHHSIMHU W3 JPYIHMX UCTOYHHKOB, UMEIOIICHCS 0a3bl
nmaaHberX OneHmmkKa U cOOCTBEHHBIM ObIToM OIleHInKa.

COop HeoOXoAMMOW Ml aHanM3a W pacdyeToB HHOOpMAIMK TIPOBOJUIICS C TPUBJICUCHHEM CIICAYIOIINX
HMCTOYHHUKOB:

+ HOpPMATHBHBIE JOKYMEHTHl (TIONHBIN TmepedeHb cM. B pazzgene «llepedeHr WMCIONB30BAHHBIX MPH
MIPOBEJICHUH OIIEHKU JaHHBIX));

+ MeroaWyecKas nuTepaTypa (MONHBIA mepedeHb cM. B pazmene «llepedeHp WCHOIB30BAaHHBIX IIPH
MIPOBEJICHUH OIICHKH TAHHBIX)).

B mporecce npoBeaeHus! OLEHKH B LESX WCKIIOYEHUS BO3MOXKHBIX OMIMOOK OLEHIIMK OCYIIECTBIIAT IOUCK H
aHaJM3 MaKCUMaJbHO BO3MOXHOIO KonuyectBa HH(popmammu. B cioydasx HecoBmazeHus uHGOpMaLUH
MPEANIOYTEHNE OTAaBaloCh Oojiee aBTOPUTETHOMY MCTOYHUKY JHOO AAaHHBIM, IOJNYyYEHHBIM B pe3yibTaTe
CTaTUCTUYECKOT0 aHAJIN3A.

Wndopmarnus, ucnonap3yemas Ipy IPOBEACHUN OLIEHKHU, JOJKHA YAOBIETBOPATH TPEOOBAHUSIM JIOCTATOUHOCTH U
noctoBepHocTH. MH(opManys cuutaercsi 4OCTaTOYHOM, €CIM HUCIIOIb30BaHUE JTOMOMHUTENbHOH HH(opManuu He
BElET K CYLIECTBEHHOMY H3MEHEHHUIO XapaKTEPHCTHK, HCIIOIb30BAHHBIX NPH IPOBEACHUH OLEHKH OOBEKTa
OLIGHKH, a TAK’KE HE BEJET K CYILIECTBEHHOMY MU3MEHEHHIO HTOIOBOM BEJIMUYMHBI CTOMMOCTH OOBEKTa OLIEHKH.

I/IH(I)OpMaI_II/IH CUHUTACTCA HOCTOBepHOﬁ, C€CJIIN  OaHHas I/IH(I)OpMaLII/IH COOTBCTCTBYCT HGﬁCTBHTeﬂLHOCTH nu
MO3BOIIACT MOJb30BATEII0 OTYETA 00 OLCHKE ACIaTb MNPABUJIBHBIC BBIBOABI O XAPAKTCPUCTHUKAX, HCCIICAYCMbIX
OLIGHH.II/IKOM Ipru NpOBEACHUHN OLCHKU U OHNPCACIICHHUUN HWTOIOBOM BEIIMYMHEI pLIHO‘lHOﬁ CTOMMOCTH 00BEKTa
OLCHKH, U IPUHUMATDH 6a3I/Ipy10H_II/IeC$I Ha 3THUX BbIBOAAX 000CHOBaHHEIE peHICHUH.

I[anee OLICHH.[I/IK HpOBéJ’I aHaJIn3 JOCTATOYHOCTU U JOCTOBCPHOCTH I/IH(i)OpMaL[I/II/I, HCIIOJIB3YA NOCTYIIHBIC EMY JJIA
9TOro CpeacTBa U METO/BbI.

0BUKC 10

OLEHKA BU3HECA
U KOHCANTUHI



OTYET OB OLIEHKE CITPABE/JIMBON CTOMMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT 1

B xoxe MNpOBEACHUA pa60T 110 OICHKEC OHCHHII/IKy ObLTH MMpeaOCTaBJICHbI KOIMUU JOKYMCHTOB U I/IH(l)OpMaIII/IH,
NpeacCTaBJICHHBIC B HpI/IJ'IO)KeHI/II/I «Komun JAOKYMCHTOB, HCIIOJIB3YyCMBbIC OHGHHII/IKOM, U YyCTaHaBJIMBAIOIIMC
KOJIMYCCTBCHHBIC 1 KAYCCTBCHHBIC XapaKTCPUCTUKHN 00BEKTa OILCHKH».

Tak kak OUEHIIMKY, MPENOCTABICHHl OCHOBHBIC JOKYMEHTHI M JIaHHBIC N0 OOBEKTY OLEHKH, TO OIEHIIUK
HpI/ISHaeT BO3MO>XXHBIM HpOBeILeHI/IC OLICHKN Ha OCHOBAHUU 3aKJIFOUCHHOI'O I[ormaopa nu HpCI[OCTaBJ'ICHHBIX
CBEJICHUMN.

CornmacHo ®epepanbHBIM CTaHJApTaM OLEHKH, HH(OpMAalMs, NPEJOCTaBlIeHHAs 3aKa3YMKOM, CUUTAETCS
JIOCTOBEPHOMH, B TOM CJIydae, €CJIM OHA MOJIMCaHa YIIOJHOMOYEHHBIM HA TO JUIOM M 3aBEPEHA B YCTAHOBJIEHHOM
nopsake, U y OneHIIMKa HET OCHOBaHHWI cunMTaTh MHauye. Tak Kak BbIIIEyKa3aHHbIE JOKYMEHTHI IOJIHCAHBI
YIIOTHOMOYEHHBIM Ha TO JIUIIOM U 3aBEPEHbl B YCTaHOBJICHHOM IOPSAKE, a TaK K€ SBISIFOTCS O(QUIIUAIBHBIMU
JaHHBIMH M HE MPOTHBOPEYAT JIPYr JAPYTy, a TaKKe JAaHHBIM O COCTOSHHUU 00BekTa, To OIEHIIMK CYUTAeT
Hellernecoo0pa3HbIM IMO/IBEPraTh UX COMHEHUIO, U CUUTAET UX JIOCTOBEPHBIMHU.

Onnako OTeHIMUK HE MPUHUMACT Ha ce0s1 OTBETCTBEHHOCTH B CIIydae OMMOOK B BBINICYKAa3aHHBIX JOKYMEHTAX,
koTopbie OIEHIIMK HE MOT BBISIBUTH ITyTEM aHAJIM3a NPEJAOCTABICHHBIX JaHHBIX, TAK KaK MOM00HAs DKCIEPTH3a
JIOKyMEHTOB BBIXOJUT 3a paMku komriieTeHInn Onermuka. Kpome Toro, opuamdeckas SKCIepTu3a JOKYMEHTOB,
Kacaroluxcs IpaB cOOCTBEHHOCTH Ha OOBEKT OIEHKH HE MPOBOIIACh. OIEHINK HE HECET OTBETCTBEHHOCTH 3a
FOPUINYIECKOE ONMCAaHNE TIPaB Ha OOBEKT OIEHKH FUIM 33 BOIIPOCHI, CBSI3AHHBIE C PACCMOTPEHUEM JaHHBIX MPaB.

Takum 00pa3zoM, OIEHKA IMPOBENEHA C y4eTOM JIOMyUIeHHs, 4To MHpopMmanus, noiaydeHHas OIECHIIMKOM OT
3aKa3yuKka W BHEIIHUX WCTOYHHUKOB, SIBJIAETCS JOCTOBEPHOH, T.€. COOTBETCTBYET JEHCTBUTENHHOCTH U MO3BOJISET
MOJTb30BaTEN0  HacTosimero Ordera JenaTh MPaBHIBHBIE BBIBOABI O XapakTepUCTHKaxX W  (pakTopax,
uccnenopapmuxcss OLEHIIMKOM B IPOLIECCE OLEHKHU, U JOCTaTOYHOM, T.€. HCIIOJIB30BAHUE JIONOIHUTEIBHBIX
CBEIIEHUH He IIPUBEAET K CYIECTBEHHOMY M3MEHEHUIO UTOTOBOM BETMYMHBI CTOUMOCTH O0OBEKTa OL[EHKH.

[Ipu cocraBienny ordera OTCHIINK MPUIEPKUBAIICS CISTYIONTNX MPUHITATIOB, corinacHo PCO VI:

« B oryere 00 OICHKE IOHKHA OBITh M3JIOKEHA BCS CYIIECTBEHHAas WH(OpMAIus, WCIOIh30BaHHAS
OLICHIIIMKOM IIPH OMPENEICHUN CTOMMOCTH 00bEKTa OIICHKH;

+  cymecTBeHHas WH(pOpMAaIus, IpUBEICHHAs B OT4eTe 00 OIEHKE, JODKHA OBITh MOATBEPXKACHA ITyTeM
PACKpBITHS €€ HCTOYHHKOB;

+ OTYET JOJDKEH CONIEep)KaTh JIOCTATOYHOE KOJIMYECTBO CBEACHUM, IMO3BOJIONICE KBATH(DHIIMPOBAHHOMY
CHENHAaINCTy, HE YYaCTBOBABIIEMY B IPOIECCE OIEHKH OOBEKTa OIEHKH, MOHSTH JIOTUKY H 00BeM
MIPOBEJICHHOTO OIICHIINKOM HCCIENOBaHMs, yOSIUThCS B €r0 COOTBETCTBHH 3aJ[aHUIO HAa OIEHKY W
JIOCTATOYHOCTH JIJIS LIEJIU OICHKH.

1. Comcok AOKYMEHTOB, NPENOCTABICHHBIM 3aka3unkoM U JIOKYMEHTHI, MpPENOCTaBICHHBIE 3aKa3dHKOM,
YCTaHaBIMBAIOIINE KAYECTBEHHBIE U KOJTMYECTBEHHBIE XaPaKTEPUCTUKN O0BEKTA OL[CHKH:

v 3Bananwue Ha onenky Ne 13 or 27.05.2024 r.

2. HepequL HCIIOJIb30BAHHBIX IMPU MPOBCACHUN OLCHKN 00BeKTa OLCHKHN NAaHHBIX C YKA3aHUCM UCTOYHHKOB HUX
MOJIy4CHU.

B AOIOJHCHUEC K YKa3aHHBIM BbIIIC AOKYMCHTAM, HCIIOJIb30BAJIUCh PA3JIMYHBIC JAHHBIC, IIOJIYYCHHBIC U3
MMHPOKOTo MepeHyHss MCTOYHUKOB, YKA3aHHBIC NAHHBIC U MCTOYHHUKU UX IMOJTYUCHU (B BHUJC COOTBCTCTBYROLINX
CCI)IJ'IOK) YKa3aHbl B pa3ZiciiaX HACTOAIICT O OTYCTA.
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2. COJAEP)KXAHUE U OBBEM PABOT JJISI TIPOBEJEHUS OLHIEHKU

I[aHHI)II\/'I JAOKYMCHT SBJIACTCA IOJHBIM IMOBECTBOBATCIbHBIM OtueroMm 00 OICHKE, OTBCYHAIOIIUM Tpe6OBaHI/I$lM
CTaHJapTOB OLICHKH, 00sI3aTEIBHEIX K MMPUMCHCHHUIO CY6’LCKT3MI/I OHCHOHHOﬁ JACATCIIBHOCTH.

B cootBerctBum ¢ . 1 @CO |1l «IIpouecc oneHkn», yTBepKACHHOrO MpuKazoM MuHIKoHOMpa3BUTHA PD ot Ne
200 ot 14 anpens 2022 r., IPOBEACHUE OLICHKH 00BEKTa BKIIFOYACT B ce0s CIICIYIOIINE ICHCTRUS:

+  COrJacoBaHHUE 3aJaHUSI HA OIEHKY 3aKa34MKOM OLIEHKH M OIICHIIUKOM WM IOPUAUYECKUM JIMIIOM, C
KOTOPBIM OIIEHIIUK 3aKII0YII TPYAOBOM JOrOBOp, IMYyTEM IOAIUCAHUS TAKOTrO 3aJaHusl B COCTaBe
JIOTOBOPA HA OIEHKY O0BEKTa OLICHKH;

+  cOop u aHanu3 uHMOpPMaIUHU, HEOOXOIUMOH JIJIs IPOBECHHS OIICHKH;

+  TPUMEHEHHUE MOJXOJO0B K OILIEHKE, BKIIOYash BHIOOP METOJIOB OIEHKH M OCYIIECTBICHUE HEOOXOIMMBIX
pacueros;

e COIJIACOBaHHME MPOMEKYTOYHBIX pE3YNbTATOB, MOIYYCHHBIX B paMKax TMPUMEHEHHS Pa3IuIHBIX
MIOJIXOJIOB K OIIEHKE (B Cllydyae HE0OXOIMMOCTH), U OIIpe/ielieHne UTOrOBOM CTOMMOCTH 00BEKTa OIEHKH;

+  COCTaBJICHHE OTYETa 00 OIIEHKE 00BHEKTa OIEHKH (J1ajiee — OTIeT 00 OIECHKE).

[porecc oreHkn He BKIIOYAET (UHAHCOBYIO, IOPHIMUYECKYIO, HAJIOTOBYIO TPOBEPKY W (WMJIM) KOIOTHYECKU,
TEXHUYECKUI U WHBIE BHUJIbI ayquTa.

B mporecce oneHkH OLEHIMK coOupaeT HMH(OpMAIHIO, JOCTATOUHYIO YIS OINpEJeNIeHHs CTOMMOCTH O0BEKTa
OLICHKM, NpPUHHMAsi BO BHHUMAaHHE €€ JOCTOBEPHOCTb, HAJEKHOCTh W CYIICCTBEHHOCTh JUIS IEIA OLICHKH.
[Ipusnanme  wHpOpPMAIMK  IOCTOBEPHOW,  HANEKHOH, CYIIECTBEHHOM W  JOCTATOYHOW  Tpedyer
po(heCCHOHATBHOTO CY)KIEHHUS OIEHIINKa, c(HOPMHUPOBAHHOTO HAa OCHOBAaHMHW aHaM3a TakoW WH(OpPMAIIHH.
HNudopmarus MoxeT OBITH IOJydeHA OT 3aKa3udhka OICHKH, IpaBooOamarensi OObeKTa OIEHKH, JKCIICPTOB
PBIHKA U OTPACIH, a TAKXKe U3 JPYTUX HCTOYHHKOB.

[TonpobHOE ommcaHWe Tporecca OIMCHKH B YacTH NMPUMEHEHHS IOXOIHOTO, 3aTPAaTHOTO W CPaBHUTEIHLHOTO
MTOAXOMOB K OIlEHKE IMPHUBEACHO B paszmenax OrTdera, MOMMEHOBAHHBIX B COOTBETCTBHH C IIEPEUHCIICHHBIMH
MOAXO0JaMH K OLIEHKE.
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3. OIMIMCAHME OBBEKTA OLEHKHU C ITIPUBEJEHUEM CCBIJIOK HA TOKYMEHTHI,
YCTAHABJIMBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTHUKHU
OBBEKTA OLHEHKH

Tabruya 1. O6mas undopmanus HeHHOi Oymaru

HWndopmanust 0 HeHHBIX OymMarax

Pedepenc OMUTEHT HaumenoBanue Kareropus Jleo3utapHbIi ISIN OMHTEHT Tun CooTHoLIEeHNE
K no LEHHOIT Oymaru KOJ{ npeJcraBisieMoit /6 MPeICTaBIAE MO (Kon-Bo JIP/ Kon-Bo
LEHHOI u/6 MIPECTaBISIEMBIX
Oymare 1/6)
893195D178 RCS T'no6anbHas T'no6anbHas US55279C2008 | US55279C2008 MD Medical Group aKIUU 11

Issuer
Services
S.AR.L

JIero3uTapHas
pacnucka Ha
OGLIKHOBCHHLIC
akiuu MD
Medical Group
Investments Plc

JIeTIo3UTapHas
pacnucka

Investments Plc

OOBIKHOBCHHBIE

OB OrPAHMYEHNM KOJIOB PACYETOB 11O JENO3UTAPHBIM PACIIMCKAM HA OBBIKHOBEHHBIE AKIIMA MD
MEDICAL GROUP INVESTMENTS PLC (MDMG) ¢ 16 MAs1 2024 TOIA

B coorBerctBuu c [lpaBuinamu npoBeneHust TOProB Ha (OHAOBOM PBIHKE, PHIHKE JETTO3UTOB U PHIHKE KPEAUTOB

[Tybmuanoro akxmmoHepHoro ooOmectBa "MockoBckass bupska MMBB-PTC" um B CBs3M ¢ TpencTosIie

KOHBEpTaIlMell IIeHHBIX OyMar B pe3ysbTaTe PEeNOMHIIMIAIMN AdMHUTEHTA, NPHU MOAade 3asiBOK Ha 3aKIIOYCHHE
CHENIOK C TJIOOQIBHBIMU JICMO3UTAPHBIMU PACIHCKAMH, TPEIACTABIISAIONIIMH OOBIKHOBEHHBIC akiuu MD
MEDICAL GROUP INVESTMENTS PLC (toprossiit koq — MDMG, ISIN —US55279C2008):

e ¢ 16 mo 23 mas 2024 roma TOMyCTUMBIMHU SBJISIOTCS KOMBI PACUETOB, MPEAYyCMAaTPUBAIOIINE HCTIOTHEHIE

caenok He rmo3aHee 23 mMas 2024 roma (rmocieaHuit ToproBeit nens B 'crakane T+1": RUB — 22 mas 2024

roma);

e ¢ 16 mas 2024 roma qOMyCTUMBIMU SBIISTIOTCS KOMBI PacueToB, MpexycMaTpuBatoiire cpok caenku PEIIO
70 1 TOproBoro JAHS BKIFOYHATEIHHO;

o 24 wmas 2024 roga momycTUMBIME KofaMu pacdeToB siBisttorest T0 u Z0;

e ¢ 25 mas 2024 roma HET JOTYCTUMBIX KOJIOB PACUETOB.

Hcmounux: https://www.moex.com/n69508
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4. AHAJIN3 PBIHKA OBBEKTA OLIEHKHU, A TAK)KE AHAJIN3 APYT'UX BHEIIIHUX
®AKTOPOB, HE OTHOCAINUXCsA HEITOCPEACTBEHHO K OBBEKTY OLHEHKH, HO
BJAUAIONINX HA ET'O CTOUMOCTD

Ananus PbIHKa o0BeKTa OLCHKHU MPECAYCMATPUBACT aHAJIU3 PbIHKA O6’BCKT3, a TaKXKC IPYTUX BHCIIHUX q)aKTOpOB,
HEC OTHOCAIINXCA K O6’bCKTy OICHKH, HO BJIMAIONIMX HA €0 CTOMMOCTbD.

Omnpenensisi MAKPOIKOHOMUYECKHE (AKTOPhl KaK BHEIIHHE (DAKTOPHI, BIUSIONIME Ha PHIHOYHBIC TEHJEHIIUH, MX
MOJKHO YCIIOBHO PA3ZACIHTh Ha:

¢ monuTHYeckue (M3MEHEHHUs 3aKOHOAATENbCTBA, BIUSIONINE Ha OTPAcb (TPYA0BOE, aHTUMOHOIOJIbHOE, 00
OXpaHe OKpYKalollled cpelbl, TaMOXKEHHOE U T.JA.), HAJOroBas IOJUTHKA TOCYlapCTBa, PErHOHA;
OTHONICHUSI C HAIMOHAIBHBIMHU W PETHMOHANBHBIMHA BIIACTAMH, IMOJUTHKA PEryJUpOBaHHs Ou3Heca,
YPOBEHBb MOJUTUYECKON CTAOMIIBHOCTH B CTpaHe / perruoHe, MpUOJIMKEHHE BHIOOPOB TOCYIapCTBEHHBIX
MECTHBIX BJIACTeN);

¢ 9KoHOMHUYeckHe (00Ias XapaKTepUCTUKa CUTyallid B JKOHOMUKE CTPaHbl M B OTPAcid - TOABEM,
CTa6I/IJ'H)HOCTB, criaa, Kpu3uc, AWHaMHKa (i)I/IHaHCOBOFO COCTOAHUA - KYypC HaHHOHaJ’IBHOﬁ BaJIIOTHI,
HHQIALUSA, COCTOSHUE OAaHKOBCKOM CHCTEMBI, CTaBKM pe()UHAHCHUPOBAHHWS W T.I., LUK JIEIOBOH
AKTUBHOCTH, IMEPCIIEKTUBBI SKOHOMUYECKOI'0 poCTa 0Tpacne171, HU3MCHCHHUSI OCHOBHBIX BHCITHUX HU3ICPIKEK
B OTpaciy, ypoBeHb 06e3paboTHIIbI);

¢ conmaigbHbIe (M3MEHEHUE OTHOIIEHUS K OTPacCiii, HU3MEHEHHE CTPYKTYPHI TOXO/I0B, N3MEHEHHS B yPOBHE
JKN3HU, USMCHCHUSA BKYCOB U Hpel];l'[O‘-ITeHI/H‘/'I HOTpe6PITe.]'ICI7[, )ICMOFpa(i)I/IT-IeCKI/Ie U3MCHCHUA, U3BMCHCHUS B
ypOBHE 00pa3OBaHws).

Kpome mepednciieHHbIX, MOKHO BBIIGIUTH €I U TEXHOJIOTHYeCKHe (akTOpbl, (FrOCyJapCTBEHHAs MOJIUTHKA B
OTHOIIIEHUH TEXHOJOTHW, 3HAYUMBIC U OTPACIH TEHACHIINH B HAYYHO-TEXHHYECKOM IIPOTrpecce, IMOSBICHHE
HOBBIX MAaTepHaJiOB, TEXHOJOTMYECKHE HM3MEHEHWsS, MMEIOIINe 3HaueHHWe Ui Pa3BUTHS OTPACId, TEHACHIIUU
TMTOSIBJICHUS] HOBBIX TOBAPOB H YCIIYT).

[IpakTideckn BO BceX cCTpaHax Mupa 3TH (aKTOpsl B3aMMOYBA3aHBI MEXAYy COOOH, Ha HUX 0a3WpyIOTCS
OCHOBOITOJIATAIOIINe TEHACHIINN Pa3BUTHS SYKOHOMHKH, OCYIIECTBISIOTCS MUPOBBIE HHTEIPAI[MOHHBIE TIPOIIECCHI
1, HeCOMHEHHO, BoeHHO-TIonnTHYecKass 00CTaHOBKA B HACTOSIIEE BPEMS OTIMYAETCS OCOOBIM TUHAMHU3MOM, YTO
CBSI3BIBAETCA C TEHACHIWEH HapacTaHWd HECTAaOWIBFHOCTH Ha TI00ANbHOM ypoBHe. Takue MpoIecchl CaMbIM
HEMOoCPeNCTBEHHBIM 00pa30M HCIIBITHIBAIOT HA TIPOYHOCTH KapKac HaIMOHAIFHO-TOCYIAPCTBEHHOM 0€301MacHOCTH
Poccuiickoit ®eaepanuu.

4.1. AHAIN3 BJIMSTHUA OBLIENA MTOJIMTUYECKON Y COIMAJILHO-3KOHOMHUYECKOI OBCTAHOBKU B
CTPAHE

AHanH3 BIUSHUS OOIIEH MOIUTHYECKON U COIMAbHO-OKOHOMUYIECKOH 00CTaHOBKH B CTPAHE IO COCTOSTHUIO Ha
JlaTy OLeHKH (110 JaHHBIM MuH3KOoHOMpa3BuTus Poccun)

HNuduasiums: [IporHossl He UI3MEHMIINCH. AHATUTUKA OXKUIAIOT, YTO MHQISALMS BEPHETCS K LETH BOIU3H
4% B 2025 roxy m ocTaHETCSA Ha 3TOM YpOBHE JaJiee.

KuroueBass craBka: OXUJaHUS aHATUTUKOB IO CPEOHEM KIIOYEBOM CTABKE IOBBILIEHBI HA BCEM
ropu3onte — Ha 2024 rox mo 14,9% romoseix (+0,4 n.m.), Ha 2025 rog no 10,4% romossix (+1,0 m.u.), Ha 2026
rof 1o 8,1% rogoBeix (+0,6 m.m.). OneHka HeHTpaIbHON KITFOUEBOW CTaBKU He n3MeHmnach — 7,0% roJoBbIX.

BBII: IIporno3 pocra B 2024 rogy nossiuied Ha 0,3 m.o. mo 2,1%, B 2025 rony — Ha 0,2 n.o. go 1,7%,
Ha KoHel ropu3onta — Ha 0,1 n.o. go 1,6%. CornacHo nporuo3aM aHanuTukoB, usmenenue BBII B 2026 roay
2021 roxy cocraBut +7,9% (onpoc B mapre: +7,3%). OueHka I0JArOCPOYHBIX TEMIIOB POCTa HE M3MEHUJIACKH!
+1,5%.
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YpoBens 0e3paGoTHubl: AHATUTHKA OXHIAIOT, 4YTO Oe3paboruiia ocraHercs Ha ypoBHe 3,0% Ha BceM
ropusonTte (-0,1-0,2 m.m. B 2025-2026 rogax kK MApTOBCKOMY OIIPOCY).

HomunanbHas 3apniarta: AHOIMTUKYA TOBBICHIIM TPOTHO3 POCTa HOMHUHAILHOW 3apaOOTHOM IIaThl JI0
10,3% (+0,4 m.m.) B 2024 rony c nmanpHedmmM 3ameieHueMm no 7,1% B 2025 rogy u mo 6,1% K KoOHILY
rOpU30HTa. PacdyeTsl Ha OCHOBE MPOTHO30B AHAINTHKOB 110 HOMHMHAJNBHOW 3apa0OTHOW TIulaTe W CpeqHer
uHOIAIMKM TpeanoaratoT, 4to B 2024 rogy peanbHas 3apiuiaTa BeipacteT Ha 3,2% (+0,4 n.m.), B 2025 rogy -—
Ha 2,4%, B 2026 rony — Ha 2,0%. COOTBETCTBEHHO, K KOHIIy IIPOTHO3HOT'O TOPHU30HTa peajibHas 3apaboTHas
rtata Oyner Ha 16,6% Bbime, yem B 2021 roxy.

Bananc KOHCOMAMPOBAHHOIO OIOKETA: AHAINTHKA OXHIAIOT HEMHOTO MEHBIIMHA JeQUIUT
KoHconuaupoBanHoro Oroxera B 2024 romy — 1,3% BBIIL. Ilo npornozam ananutukoB B 2025 u 2026 romax
JIeQUIUT KOHCONMUIUPOBAHHOIO Or0KeTa cokparutes 1o 1,0% BBIIL.

JKcnopT ToBapoB M ycayr: Ilpornos Ha 2024 rox HeMHOro noBeIeH — 10 478 mipa nomt. (+6 mMipn
nomt.), Ha 2025 rof, HanmpoTUB, MOHWKEH 110 482 Mupxa nomwt. (-7 mupAd Aomt.). [Iporao3 Ha KOHEI[ TOPU30HTA HE
mmermics — 490 mipa nost. Ito Ha 11% Huxe, yem 3xcniopT B 2021 romy.

Hmmnopt ToBapoB M ycayr: [Iporaossr mourn He m3mMeHwnmch — 385 mupn pot. (+1 mupxa mom.) B
2024 romy, 395 mupa moi. B 2025 roxy (-2 mupa moit.) u 409 mupa gomt. (+1 muipa moin.) B 2026 roxy. Oto Ha
8% BoImre, uem ummopt B 2021 romy.

Kypce USD/RUB: Ilporaos na 2024 rox — 92,9 py6ueii 3a gomwr., va 2025 rogq — 95,9 py0Oaeit 3a moi.,
Ha 2026 rom — 98,0 pyb6eit 3a ot (mepecmotp HA 1,9-3,2% ¢ MapTOBCKOrO ompoca).

Iena na HepThb Mapku Brent: cormacHo oxumanusm, B cpenaem 3a 2024 rox HehTh Mapku Brent Oymer
cTouTh 85 momi. 3a Gappensb (+5 gomr 3a Oappens K MapTOBCKOMY ompocy). Jlamee meHa OyAer CHHKAThCS H
coctaBuT 80 momi. 3a 6appens B 2025 roxy u 75 gomr. 3a 6appens B 2026 roxy.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 2. lloka3aTesin 1eJIOBOH aKTHBHOCTH

Pe3yabTaTthl onpoca Ha anpeab 2024 r.*

2021 2022 2023 2024 2025 2026

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

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

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

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

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

Menuara _.-",'D ‘.‘f"pDEIEHI:u KIHYEEOA CTaBKHK, NPW KOTOPOM OEHeXHO-KpedWTHaA NONWTHKa NogjepveaeT
B OoNrocpoyHoM neploie MHQNALMKD W MHPNALWMOHHBE OHWO3HWA Ha Leni
He@ATpanoHan KNIOYEBaA CTABKE a P Proa pnay AL it L
(% rogoBex) 1 BBl Ha noTeHUuMansHoM ypoeHe,

UeHTp. TeHgesuna 10-90% 5 0-3,0

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

HNonrocpoudsii poct BB

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

* B ckoOKkax — pe3ynbTarhl onpoca B Mapte 2024 ropa.
** Pe3ynbTaThl SBISIOTCA MEIUAHOH MPOTHO30B, PACCUMTAHHBIX HA OCHOBE OTBETOB YYAaCTHHUKOB ONpOCAa IO HOMHHAJBbHOW 3apaOOTHOM mjaTe M CpeqHeMy
3a rog WIILI.
Hatel mposenenus onpoca: 12 — 16 anpens 2024 roxga.
Meronuka pacyera: pe3yiabTaThl ONpoca SBISIOTCS MEIUAHOW MPOrHO30B 26 3KOHOMHCTOB M3 PAa3JIMUHBIX OpraHW3aluil, IPUHUMAIOIINX yJYacTHE B OIPOCE.
Ecnu pecrioHZeHT 1an cBOM OXHIAHUS B BUAE MHTEPBAIA, TO [UIS PACUETa yUUTHIBAJIACH €r0 CEPEAHHA.
Hemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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4.2. AHAJI3 COCTOSIHUS M TIEPCIIEKTUB PA3BUTHSI OTPACJIM, B KOTOPOI ®YHKIIHUOHUPYIOT
OPT'AHM3AIUSL, BEJIYIIASI BU3HEC

B ctpyktype aktuBoB MMC (B pamMkax OpOKepcKOro oOCIy:KWBaHUSI U JOBEPUTENBHOTO YIPABIICHHS)
B Il kBaprane 2023 r. npomOHKAIUCh CHUXKEHHUE JOJIM JACHEKHBIX CPEICTB M POCT JOJNH akuui. B pesynbraTe
MOJIOKUTENFHON TEePEOIICHKH ¥ MHBECTUPOBAHUSI JICHEKHBIX CPENCTB JONA aKUUi pe3ueHToB Bhipocia ¢ 30
10 32%, MakcMMalbHOTO 3HAYeHHWs 3a Bce BpeMs HaOmoaeHuit. Hecmorpst Ha ocnabnenue pyOns
U TIONIOKUTENBHYIO BATIOTHYIO TIEPEOILICHKY, A0S MHOCTpaHHBIX akThBoB HAa UHWC (BKiIrOUass HHOCTpaHHYIO
BaJIIOTy Ha cuerax) CHH3MJIach 3a kBaptai ¢ 16 mo 14%. Ilpu 3ToM [0is BamiOT HEAPYKECTBEHHBIX CTpaH
(mommaper CIIA u eBpo) Ha cuerax ocraBajiach Huwke 2%. Jlons Ipounx MHOCTPAHHBIX BAIIOT (MPEXK/IE BCEro
10aHei) He npeBbimana 1%. BiokeHns B MHOCTpaHHBIE aKTHBBI COKPATUIIMCH B paMKax 00OMX THUIIOB CYETOB:
JIOJIsl MHOCTPaHHBIX akTUBOB Ha Opokepckux MUC cHuszmimack ¢ 18 g0 15%, a na MMC B pamkax 1Y —
¢ 6 mo 1%.
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B [lptewHpe CRENCTRO W SN 03T FOCyA0PCTRBHHER b MYHHLMI O EHEE OBAHTOUMA DN oYK PEIHGEHTOR
HOONHMWAH BHOCTPORHB 3MATEHTOE B POCCHACKISE CKLYHH HHOCTPOHHSE KIMH
B [enasuTapHs e pOmHEKH Hlau, ETF EMpaues

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

Bpokepckoe obcmyxuBaHne

* YBennueHne JOXO0A0B HAceNeHHs W pocT pbiHKa akuwii B |l kBaprame 2023 r. mommep:kanu MHTEpeC
HWHBECTOPOB K (OHIOBOMY pBIHKY. B cBOIO ouepenb, pocTy pbIHKA akIMi CHOCOOCTBOBAIH OXHUIAHUS
OUBUJICHOHBIX BBIIJIAT KPYIMHBIMH 3MUTEHTAMH M MOBBIIICHHbIE WHQIALUOHHBIC OXWIAHWUSA HAaCEICHUS.

Herto-B3HOCH Ha GpoKepckue cueTa OBUIH CYIIECTBEHHBIMHU, a CpeaHuid pa3Mep moptdens Boipoc ¢ 1,4 mo 1,8
MJTH pyOIei.

CooTHOLIEHNE POCCHUMCKUX aKUMH U OONMUraluii pPe3HIEHTOB B CTPYKTYPE AaKTHBOB PO3HUYHBIX
WHBECTOPOB HE M3MEHWJIOCH NPH pocTe o0mero odbema akTUBOB. JloNIsi MHOCTpaHHBIX AKTUBOB BO3pOCIa
B YCJIOBHSIX BAJIOTHOM IEPEOLIEHKH.

[loBenenue pO3SHUYHBIX WMHBECTOPOB Ha BAJIOTHOM pPBIHKE HOCHJIO KOHTPLMKIMYECKHH Xapakrep.
Ha ¢one ocnabnenust pyosnsi HETTO-NOKYIKH WHOCTPAHHOW BaJIIOTBl CHU3WJIMCH B HECKOJNBKO pa3, IPU 3TOM
COXPAHSJICST BBICOKMH MHTEpeC K I0aHSAM JJIs NpPOBEACHUS apOMTpaXHBIX omepanuil. JloBepurensHoe
yhpaBieHHue

‘ync - WHIUBUAYAJIbHBI HHBECTULIMOHHBIN CUET
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Croumoctp moptdeneii B cermente Y BbIpocia 3a cHeT TONOXKUTEIHHOM BATIOTHOW MEpPEOIeHKH
WHOCTPaHHBIX OOJIMTAali, B TOM 4YHCJE 3aMOPOXEHHBIX, KOTOpbIE HAXOAWINCh HPEHUMYIECTBEHHO
B MopTdeniax KBaTu(pUIUPOBAaHHBIX WHBECTOPOB. [Ipu 3TOM B MaccoBoMm cermente Y KIMEHTHl BBIBOIHIN
cpeacTBa U3 Haubosee KPYMHBIX CTpaTEeruil.

JoxomHocTh 10 OONBUIMHCTBY KpyHHEHImuX crpateruii Y Oblia BhIIE JOXOJHOCTH JAETO3HMTOB,
OTKPBITHIX TO/l Ha3aj, HO HUXKE OUHAMHMKH WMHJIEKCOB phIHKa. CpeaHeB3BelleHHas J0XOIHOCTb CTpaTerui
NUC 3a nocnenuuii rox cocraBmiia 14% (6e3 ydera HaJIOrOBOTI'O BHIUECTA).

B ycnoBusx orpaHHU4YeHHOr0 Ha0Opa TOPTOBBIX HJCH TapudHAas MOJUTHKA YIPABISIONIMX H3MCHUIACH
B CTOPOHY JOCTYITHOCTH YCIYT JJI1 MAaKCHMAaJIbHO IMIMPOKOTI'0 KPyra MOTEHIUAIBLHBIX UHBECTOPOB. CTpaTeruu
JUI HEKBaJIM(UIIMPOBAHHBIX MHBECTOPOB OTJIMYAIOTCS 0OJee HU3KUM BXOJHBIM ITOPOrOM, a Takxke Ooliee
BBICOKOH KOHIIEHTpaIluel B Oymarax OTJIeIbHBIX YMUTEHTOB 3a cueT uHBecTupoBanus B [1M®D. B 10 xe Bpems
TaKWe MHBECTUIIMM MOTYT CHUXATh UTOTOBYIO JIOXOJTHOCTb JIJIsl KJIMEHTA 3a CUET JOMOIHUTEIbHBIX KOMUCCHIA.
NuauBuiyanbHble HHBECTUIIMOHHBIE CUETA

Poct uncma MMC yckopuiicsi u3-3a OTKPBITHSI HOBBIX c4eTOB y OpokepoB. O0bem aktuBoB Ha MNUC
BBIPOC 3a CYET TMOJOKHUTENFHON IMEPEeOleHKH IO POCCHICKUM aKIUsAM, MPH 3TOM TMPHUTOKK Ha OpOKepcKue
NUNC xomnercuposanu ortoku ¢ MUC B pamkax Y.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 despans 2022 — Ipeanucanve barka Poccuu 018-34-3/1202

bank Poccuu nmocranoBmi:

v MIPUOCTAHOBUTH HCIIOTHEHHE BCEX OIEpaluii MO CIHCAHWIO IIEHHBIX Oymar pOCCHHCKHX
SMUTEHTOB C JIUIIEBBIX CYETOB M CUETOB JIETIO, OTKPHITHIX MHOCTPAHHBIM IOPUANYECKIM U (PU3UUECKUM JIUIIaM.

v MPUOCTAHOBUTH TE€pelady BBIIIAT 1O I[EHHBIM OymMaraM pOCCHHCKHX OSMHTEHTOB
WHOCTPAHHBIM (PU3UIECKUM U IOPUIMIECKIM JTUIAM

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

«Clearstream Banking unbopmupyer xmmentoB, uro HPJI, melictBys B pamkax mpenmucanusi banka
Poccun 018-34-3/1202 ot 28 ¢denpans, 3a0l0KkupoBai Bce IeHHbIC OyMard, HaXoJIIHecs Ha cyeTe JIENo
WHOCTpaHHOTO HOMHHaJbHOrO naepkarens Clearstream Banking mo mocnemyromero yBeoOMIIEHUS»,—
roBoputcs B coobmennn Clearstream (uurtata mo «HTepdakcy»). «HPJl moarBepami, 4To Bce aKTHBHI Ha
HAIlleM CYETy TaM 3aMOPO’KEHbI»,— T'OBOPHUTCS B MaTepHaliax.

Kax 3asBunmun B MockoBckoit oupske, HPJl He OiokupoBai cuera eBpOneicKuX pacdeTHO-KITMPHUHTOBBIX
opranm3annii  Euroclear un Clearstream. CormacHo mpennucannio banka Poccun, HPJ| orpanmumn
BO3MOKHOCTh BBIIUIATHI 110 LIEHHBIM OymaraM pOCCHHCKHMX 3MHTEHTOB IJISi MHOCTPAHHBIX (H3MYECKHX H
IOPUIIMYECKHX JIUI ¥ Tiepefady npaB Ha Takue Oymaru. HP/l nmponomkaer oOcinyXuBaTh cyeTa HHOCTPAHHBIX
JICTIOHEHTOB B YaCTH 3a4MCIICHUS LIEHHBIX Oymar u OaHKOBCKHE cuera, oTKpbIThie B HP/I, B uactu 3auncienus
POCCHICKOI 1 MHOCTPAHHOM BaJIIOTHI O3 OrpaHUIeHU.

Coobuienus 06 orpannuenusx no cuery HPJl B Euroclear

04 mapta 2022 — Coobuienue o Onokupoke pacueroB Euroclear Bank n Clearstream Banking.

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

17 mapta 2022 — CoobuieHne 06 U3MEHEHUH MPOLeayphl paOboThl ¢ IIEHHBIMU OyMaraMmu, KOTOpbIE HE
obcnmyxuarorcst B Euroclear Bank S.A./N.V.
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https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf
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Hemounux: https:/iwww.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%e5BNAME%5D=Euroclear

17 mapta 2022 — Coobuienue 06 onepanusix no caery HKO AO HPJI B Euroclear Bank.
Ucmounux: 06 onepayusx no cuemy HKO AO HPI] ¢ Euroclear Bank (nsd.ru)

31 mapra 2022 — CooO1ieHre 0 BO3MOXKHOCTH TpoBezicHus pacueroB B Euroclear Bank S.A./N.V no
HEKOTOPBIM IICHHBIM OyMaram (oOHOBJeHHe nHpopMaluu 1o coobirenuto Ne 598 ot 04.03.2022)

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

Cooomienue o caukiuax EC na HP/]
3 mrons 2022 roga - EC BBen cankiuu npotuB HPJ|
Hcemounux : https://rushonds.ru/news/20220603172900260843
Mundur u LB paspaboramm MexaHH3M pa3OJOKUPOBKH AaKTHBOB POCCHICKHX HHBECTOPOB,
3aMOpPOKEHHBIX 3a pyOexkoM, depe3 ux oOMEH Ha aKTUBHI MHOCTPaHIEB, 3a0iokupoBaHHbIe B Poccuu. OO
aToM 22 aprycra Bnaammupy Ilytuny nonoxunn muauctp ¢uHancoB AHtoH CuiyanoB. OH olleHHN o0beM
3a0JIOKUPOBAHHBIX cpeactB B 1,5 Tpaa pybneir y 3,5 MIH poccusiH, JT00aBUB, 9TO HAa IEPBOM JTaIlle
IJIaHUpYeTCs pa30okupoBaTh mopsaka 100 mupa pyoseii. 1Ib B HOsOpe mpoILIoro roaa OleHUuBa OOIHit
00beM 3a0JIOKUPOBAHHBIX POCCHUCKUX aKTHUBOB B 5,7 TpmH pyOned, 20% u3 KOTOPBIX NPHUXOJHMIOCH Ha

AKTHBbBI PO3HUYHBIX HHBECTOPOB.

AKTHBBI POCCHUHCKMX HHBECTOPOB 3a PYOSKOM OKa3alucCh (DaKTHIECKH 3a0JOKHPOBAHBI OOJBINE To1a
HazaJ, MOcJie TOr0 KakK OBLTM BBENEHBI TMEpPBHIE CAHKIMU B OTBET Ha «CIICLONEPAIio» U OCTaHOBUIIOCH
B3auMojelicTBue HalmoHaapHOro pacyerHOro jaeno3utapuss U eBponeiickux Euroclear (bembrus) u
Clearstream (JIrokcemOypr). Cankmmu B oTHOmeHuun HammonamsHoro pacderHoro germosutapust (HPJI) sty
cutyaruio 3apukcupoBand. C TeX Op WHBECTOPHI MBITAIOTCS Pa30JIOKUPOBATH CBOM aKTHBBI, OTHAKO JI0 CHX
TIOp M3BECTHO JIUIIb O €IMHUYHBIX Pa3pElICHUSX Ha BBIBOJ AKTHBOB YACTHBIX WHBECTOPOB, KOTOPHIE BBIJAIO

Ka3HauelcTBo bensruu.

[Ipu 3TOM aKTHBBI WHOCTPaHHBIX MHBECTOPOB B Poccuu B MapTe HpOLUIOro roja TakkKe OKa3aluCh
3aMOpOXKEHBI Ha cdyeTax Tuna «C», Kyza 3a4uCisSOTCA U MOJI0KEHHBIE K BBIIJIATE HHOCTPAHHBIM aKIIMOHEPaM
IUBHJIICHIbl. BBIBOIUTH NEHBI'W OTTYAA HENb3s, 4 MCIOIb30BaTh MOXKHO TOJNBKO IJIsI OTPaHUYEHHOTO0 Habopa
neneit — Hanpumep, Ha OKynky O®3. meHHo neHbru Ha cderax «C», kak oObsicaumn LIb, n mmanupyercs

HCIIOJIB30BAaTh, YTOOBI BBIKYIIUTH Y POCCUSAH 3aMOPOKCHHBIC ICHHBIC 6yMarH.

Hemounux: https:/www.forbes. ru/investicii/495106-ch-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-

pocemu-on-mozet-ne-srabotat

«CIIb 6upxay», KOTOpas JI0 MOCIEIHETO BPEMEHH ObLIa KIIFOUEBOH IUTomaaKkoil B Poccun uist TOproBin
nHocTpaHHbIMH Oymaramu, nonana B SDN-muct CLUIA 2 Hos0ps. Toraa xe Ouprka BpeMEHHO PHUOCTaHOBUIIA
TOPTH, 3aBEPUB, YTO OHH OYIyT BO3OOHOBJIEHHI B MOHEACTHHUK 6 HOSOpS, HO 3TOTO HE MPOU3ONLIO: B ATOT
nenb «CIIb Oupxka» cooOmmma o B3aMMOAECHCTBUU C POCCHICKMMH W MHOCTPAHHBIMU KOHTpPAareHTaMu s

HaJTa)XMBaHHWA MPOLECCOB. KOHCYJ'II)TaLII/II/I SaﬁMYT HC MCHCC HCACIIN.
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-operatsiyakh-po-schetu-nko-ao-nrd-v-euroclear-bank-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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Ha MPOTA’KECHUN BCCTO IEpHUOJa 3aMOPO3KU AKTHBOB B CPCACTaB MacCOBOH I/IH(I)OpMaHI/II/I IIOABJIAJIaCh
I/IH(bOpMaIII/Iﬂ O BO3MOXHBIX NYTAX PCHICHUA Hp06J'I6MI)I, HO @aKTH‘lGCKI/I BCC NPCAJIOKCHUA OCTaBaJIMChb Ha

YPOBHC MHUIIMATHUB.

Brokuporka Oymar Ha «CIIb Oupske» u3-3a cankiuii CIIIA nmpoTHB TOProBo# IUIOMIAJAKK B OCHOBHOM
3aTpoHyJia KBaJIU(UIIMPOBAHHBIX HWHBECTOPOB, KOTOpbIe aepkar okoido 80% oT Bcero obbema Oymar,
pacckazana npencenatens LB OneBupa HaOuymnuna sxypHanuctam B Kymyapax ¢opyma Finopolis-2023,
nepenaer KoppecnonaeHt «Begomocteii». «KBanb» NpuHsIIN Ha ceOsi OCHOBHOM yAap, TaK KaK PO3HUYHBIM

WHBECTOPaM C Hayala 3TOro rojia 3alpetieHo MoKymnaTh OyMari Hellpy>KeCTBEHHBIX KOMITaHUH.

[pu 5TOoM ¢ 2022 T. pOCCHIICKUM WHBECTOPAM YAAIOCh M30aBUTHCS OT MHOCTPAHHBIX [IEHHBIX Oymar Ha

cymMMy okouto $4 MiIpIi, TO €CTh PUCK COKpPATHIICS Ha 3Ty CyMMY, aKlleHTHpoBaa mnpeacenarens Lb.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. ONHUCAHMUME IMMPOLUECCA OHEHKHN OBBEKTA OHEHKHU B YACTU IPUMEHEHUSA
JOXOAHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NIOAXOJ10B K OHEHKE

[lpu ompeneneHuu  CHpaBeUIMBOH  CTOMMOCTH  HEOOXOJUMO  PYKOBOJICTBOBATHCS  ITOJIOKCHUSMHU
MexayHaponHoro crannapta punancoBoit otuetHocTH (IFRS) 13 «Ornenka cpaBeajiuBoii CTOUMOCTH .

B cooTBeTcTBHHM € yKa3aHHBIM paHee CTaHAAPTOM CIPaBeIINBas CTOMMOCTD - 3TO [[eHa, KOTopasi MOXKET ObITh
MoJydeHa MpH MpoJaXke aKTHBa WM yIUIaueHa Mpu mepefade o0s3aTeNbCcTBa MPU MPOBEACHUH ONepalui Ha
JNOOpOBONIBHOM OCHOBE Ha OCHOBHOM (MM HamOoiee BBITOJAHOM) pBIHKE Ha JaTy OLEHKH B TEKYIIUX
PBIHOYHBIX YCIOBHSIX (TO €CTh BBIXOJHAs II€HAa) HE3aBUCUMO OT TOrO, SBIACTCS JIM Takas ILieHa
HETIOCPEACTBEHHO HAa0II01aeMOI UM PACCUUTBIBACTCS C UCIIOIB30BAHUEM JPYrOro METOa OL[EHKU.

CornacHo n. 2 IFRS 13 cnpaBeminBasi CTOUMOCTb - 3TO PHIHOYHASI OIIEHKA, a HE OlEHKa, (opMUpyeMas C
yderoM crnenuukd mnpeanpusatus. [1o HEKOTOpbIM aKTUBaM M 00s3aTENbCTBAM MOTYT CYIIECTBOBATH
HaOJI0/IaeMble PHIHOYHBIC ONEpallii WM phlHOYHAs WHpopMaius. [lo apyruM akThBaM W 00s3aTebCTBaM
HaOJI0IaeMble PHIHOYHBIC ONEpaldd WIH PBIHOYHAs HHQOpMalus MOTYT OTCYTCTBOBaTh. OJHAKO IIenb
OIIGHKH CIIPaBEIUIMBOM CTOMMOCTH B OOOHMX CiIydasiXx OJHa M Ta K€ - ONPENeNIUTh IeHYy, MO0 KOTOpOH
MPOBOAMIIACE OBI OIepaIysl, OCYIECTBIsIeMasi HA OPraHU30BAaHHOM PBIHKE, 110 TPOJIake aKTHBA WIIK Tiepeade
o0s13aTenbCcTBA MEKIY yYacTHUKAMH PBIHKA Ha JaTy OIEHKH B TEKYIIMX PHIHOYHBIX YCIOBHSIX (TO €CTh
BBIXOJIHAS 1IeHA HA JIATy OLICHKH C TOYKH 3PEHHS YYaCTHHKA PHIHKA, KOTOPBIA YACPKUBACT aKTHB WM UMEET
00513aTEITECTBRO).

Ecnu 11eHa Ha MAGHTUYHBIN aKTUB WM 005A3aTENbCTBO HE HAOJIOAAaeTCs Ha PBhIHKE, HPEANPHUATHE OLICHUBAET
CHPaBEUINBYI0 CTOMMOCTb, HCIIONB3Ysl APYroll METOA OIEHKH, KOTOPBI oOecredyuBaeT MaKCHMAalbHOE
WCIONB30BaHNE YMECTHBIX HAONIOMAaeMBIX HMCXOMHBIX JAaHHBIX W MHUHUMAaIbHOE HCIIONb30BaHUE
HEHAOJII0J]aeMBIX HCXOMHBIX JAaHHBIX. [IOCKOJBKY CHpaBemIuBas CTOMMOCTh SIBIISIETCS —CIPABEUINBOH
OLIEHKOM, OHa OmpeAenseTcs C WCHOIb30BAaHMEM TaKHUX JOMYIIEHWH, KOTOpPhIE YYACTHHKH pPBhIHKA
WCIIONB30BAJIA OBl TIPY OIpeeIeHHH CTOMMOCTH aKTHBA WJIM 00S3aTENhCTBA, BKIIIOUAs JOMMYIIEHUS O PHCKE.
CrnenoBaTenbHO, HaMEpEeHHWE TMPEOIpPUATHS YIEpXKaTh AaKTHB WJIM YpPErylIupoBaTb WM HWHBIM 00pa3oM
BBITIOJTHUTH 0053aTEIbCTBO HE SBISIETCS YMECTHBIM (DAKTOPOM TIPH OIEHKE CIIPaBEIIMBONA CTOMMOCTH.

Llenb OIEHKH CHOPaBEINIMBOM CTOMMOCTH 3aKIIOYaeTcs B TOM, YTOOBI OMpPENeNuTh IeHY, IO KOTOpOit
MIPOBOIMIIACH OBI OIepalris Ha JOOPOBOJNLHOW OCHOBE IO IMPOJIaKe aKTHBA WIIM Iepemade 00s3aTelnbCTBa
MEXKIy YYacCTHWKaMW PBIHKA Ha ATy OLIEHKH B TEKYIINX PBHIHOYHBIX ycioBusAX. OleHKa CIpaBemTUBOI
CTOMMOCTH TpeOyeT OT MPEeNIPHATHS BELSICHEHUS BCEX YKa3aHHBIX HIKE MOMEHTOB!

+ KOHKPETHBIH aKTHB WJH 00S3aTEeNbCTBO, SBIIIONIEECS OOBEKTOM OLEHKH (B COOTBETCTBHU C €ro
eIMHULICH yueTa);

+ B OTHOIICHWH HE(PUHAHCOBOTO AKTHBA, WCXOIHOE YCIIOBHE OICHKH, SIBIJISIOIICECS MPHEMIIEMBIM IS
OLIEHKH (B COOTBETCTBHUH C €r0 HAMIY4YIIUM U Hanbomee 3 (hEeKTHUBHBIM UCITOIB30BaHUEM );

. OCHOBHOM (I/IJ'II/I HauOosee BBIFOHHBIﬁ) JJIA aKTHUBa UJIN 00s13aTeNnbCTBA PBIHOK;

. MCTOJ MW MCTOAbI OLICHKH, NPUEMIIEMBIC JIsI ONPCACIICHUA CHpaBe,[[HHBOfI CTOMMOCTH, C Yy4YCTOM
HaJIW4uA JaHHBIX I pa3p360TKI/I HUCXOOHBIX MOAHHBIX, HNPCACTABIIAOMINX OONYIICHUSA, KOTOPBIC
HCIOJIB30BaINCh OBl Y4aCTHUKAaMH PbIHKA IPU YCTAHOBJICHUU ILICHBI HA aKTHUB HJIN O6H3aT€J’IBCTBO, a
TAKXXC YPOBHSA B UCPAPXUHU CHpaBe,I[J'IPIBOfI CTOMMOCTH, K KOTOPOMY OTHOCATCS 3TH UCXOAHBIC JaHHBIC.

OrieHKa CpaBeyTUBON CTOMMOCTH MPEIIoNaraceT MPOBEACHUE OMEPAllMH M0 MPOJIAXKe aKTHBA WK Tepeaaye
00s13aTenbCTBA;

. Ha PBIHKE, KOTOpBIﬁ SABJIACTCA OCHOBHBIM JJISI JAHHOI'O aKTHBA WU O6$[3EITCJ'IBCTB3;

+ TpH OTCYTCTBHM OCHOBHOTO pBbIHKA Ha pBbIHKE, HauOoOJee BBITOJAHOM JJIsl JAHHOTO AaKTHUBA WJIH
00s13aTenbCTBa.
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HpeHHpI/IHTI/IIO HET HGO6XOI[I/IMOCTI/I IMPOBOAUTH H3Hyp$IIOHII/Iﬁ IMOUCK BCCX BO3MOXHBIX PBIHKOB JJIs1
I/IHGHTI/I(bI/IKaIII/II/I OCHOBHOI'O pbIHKa HJIU, IPpU OTCYTCTBUU OCHOBHOI'O PBIHKA, Haunbosee BBII'OAHOI'O pPbIHKA,
OJHAaKO, OHO OOJIDKHO YYUTBIBATH BCHO I/IH(bOpMaHI/IIO, KOTOpasa ABJIACTCA 000CHOBAHHO ILOCTynHOfI. HpI/I
OTCYTCTBUH NOKA3aTCIILCTB O6paTHOl"O PBIHOK, Ha KOTOPOM IMPECANPUATHE BCTYIIHUIIO OBl B CACIIKY 11O IMpoJaxe
aKTHBa WJIHK 1Iepeaavuc 065133T6HBCTB3, CUHUTACTCA OCHOBHBIM PBLIHKOM WJIH, ITPU OTCYTCTBHU OCHOBHOI'O PBIHKA,
Hanboee BBII'OAHBIM PBIHKOM.

[Ipy HaMUYMM OCHOBHOT'O PBIHKA JUIs aKTHBA WM 0053aTEIbCTBA OLICHKA CIPABEJIUBOH CTOMMOCTH JIOJKHA
MPEACTABIATh LIEHY HA JAaHHOM pBIHKE (Takas 1eHa JM0O0 SIBISIETCS HEMOCPEICTBEHHO HaOIogaeMoi, oo
PacCUNTHIBAETCS C UCIOJB30BAaHUEM JPYTrOro METo/a OLIEHKH), Ia)Ke €CNIM LieHa Ha JIPYrOM pBIHKE SBIISETCS
MOTEHIIMAIbHO 00JIee BHITOAHOM Ha ATy OL[€HKH.

[peanpusitve MOIKHO UMETH JOCTYNl K OCHOBHOMY (MJIM HamOoliee BBITOJTHOMY) PBIHKY Ha JaTy OILICHKH.
[Mockonmbky paznuuHble MNpeAnpusaTHs (M HampaBieHWs OW3Heca B paMKax TaKdX MPEANPHSTUR),
OCYILIECTBIISIONIME PA3INYHbIE BUIBI AEAITENIbHOCTH, MOT'YT UMETh JIOCTYN K Pa3iW4YHBIM PHIHKAM, OCHOBHBIE
(unm HamOoJee BBITOHBIEC) PHIHKH ISl OIHOTO M TOTO K€ aKTHBA WJIM 00s3aTEIbCTBA MOTYT OBITh Pa3HBIMH
JUIA pa3iNyYHBIX TPEANpPUATHH (M HampaBieHW Ou3Heca B paMKax Takux mpeanpusaTtuii). CienoBaTenbHO,
OCHOBHOW (MiM Hauboyiee BBITONHBIA) PBHIHOK (M, COOTBETCTBEHHO, YYAaCTHHKOB pBIHKA) HEOOXOIMMO
paccMaTtpuBaTh C TOYKH 3pEHHS TPENNPHUITHSA, YUUTHIBas TaKUM O0pa3OM pa3Indusl MEXAY W Cpelau
MIPEANPUATHHN, OCYIIECTBISIONINX PAa3IMIHBIE BUIBI IESTEIHHOCTH.

OCHOBHBIE ATAITbI ONPEIENICHHS CIPABEUIMBOH CTOMMOCTH (DMHAHCOBBIX HHCTPYMEHTOB.
1. BeisicHeHHEe KOHKPETHOTO THTa PUHAHCOBBIX HHCTPYMEHTOB.

2. Onpenenenre NCXOMHBIX YCIIOBUI OIICHKH.

3. OnpeneneHne UCXOAHBIX JAHHBIX IS METOIOB OI[CHKH.

4. IlpuMeHeHre METOIOB OIICHKH.

1. BeIsicHEHME KOHKPETHOI'O THIIA COOCTBEHHBIX JO0JEBBIX HHCTPYMEHTOB MPEANPUITHS (AKIINH, T0JEH U T.IL.),

SIBIISTIOIIXCS 00BEKTOM OLIEHKH (B COOTBETCTBHH C MX EAMHUIIEN YUETA).

Beimmonnenne YKa3aHHOT'O ITYHKTa OCYHICCTBIIACTCA B IIOAPA3ACIIC «Onucannu o0bEKTa OLICHKMN).

2. Onpenenenrie NCXOAHBIX YCIOBUM OIIEHKH.

Beimmonnenne YKa3aHHOT'O ITYHKTa OCYHICCTBIIACTCA B IIOAPA3ACIIC «Ananns PBIHKA).

3. Onpenenenne NCXONHBIX JAHHBIX JUISI METOJOB OLIEHKH.

Hns toro 4ro0bl 1OOMTHCS HAaMOOMBIIEH IOCIENOBATEIBHOCTH M CONOCTABMMOCTH OLIEHOK CIIPAaBEIJIMBON
CTOMMOCTH U PAaCKpHITHA COOTBETCcTBYIoMIer nHpopmaruu, IFRS 13 ycranaBmmBaer nepapxuio crpaBeaTuBOM
CTOMMOCTH, KOTOpasl JACIUT HCXOAHbIE JAAaHHBIE A METOAa OLCHKH, HCHONb3yeMble [UI OLICHKU
CIpaBeIUIMBOM CTOMMOCTH, Ha Tpu YpoBHs. Mepapxus cHpaBeUIMBOW CTOMMOCTH OTAAET HaWOONbIINN
MPUOPUTET KOTHPYEMBIM LIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTHUBHBIX PHIHKAX JUIS MJICHTUYHBIX aKTUBOB WJIN
00s13aTenbCTB (MCXOAHBIE JaHHBIE 1 YPOBHS) M HAaWMEHBIIMHA NPHOPUTET HEHAOIIONAEMBIM HMCXOIHBIM
JaHHBIM (MCXOZHBIE TaHHBIE 3 YPOBHS).

Hanuuue YMECTHBIX HCXOAHBIX JAHHBIX U HX OTHOCUTCIIbHAA Cy@beKTHBHOCTL MOT'yT IMOBJHUATH Ha BBI60p
MMPpUEMJIIEMBIX MCTOJOB OLICHKHU. O,Z[HaKO uepapxus CHpaBe,H,IIPIBOﬁ CTOMMOCTH OTHAACT NPUOPUTET UCXOAHBIM
AaHHBIM UIS1 MCTOAOB OLICHKH, 4 HC MCTOJaM OLCHKHU, UCTIOJIb3YyCMbIM JJIS1 OLICHKH CHpaBe,[[J'IHBOfI CTOMMOCTH.

HUepapxus cnpasediusoi cmoumocmu (uepapxusi OaHHbLX)

1. Hcxoouvie Oannvie 1 YpoeHs - 3TO KOTUpyeMble LIEHBI (HEKOPPEKTUPYEMbIC) HA aKTUBHBIX PBIHKAX IS
UICHTHYHBIX AKTUBOB MJIM 00SI3aTENIbCTB, K KOTOPBIM MPEANPUATHE MOXKET MOJTYYUTh TOCTYI Ha ATy OLEHKH.

OBHKC 23

OLEHKA BU3HECA
N KOHCANTUHT



OTYET OB OIL[EHKE CIIPABEJIUBOV CTOUMOCTHU IIPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT

Korupyemass 1meHa Ha axkTMBHOM pBIHKE IpencTaBisieT coboil Haubosiee HaJeKHOE OKa3aTelbCTBO
CpaBeVINBOM CTOMMOCTH M JIOJDKHA HCIIONB30BATHCS JAJS OLEHKH CIPaBeJJIMBOW CTOMMOCTH 0e3
KOPpPEKTUPOBKU BCAKHM pa3, KOr/a OHa JOCTYITHA.

Ucxonmuvie pannple 1 YpoBHs OyayT OOCTYHHBI JUIi MHOTMX (DMHAHCOBBIX AaKTUBOB W (PUHAHCOBBIX
O65[3aTeHBCTB, HEKOTOPBIC M3 KOTOPBIX MOI'YT ObITb OOMEHEHLI Ha MHOIOYHCIIEHHBIX aKTHBHBIX PpBIHKAX
(HammpuMep, Ha pa3NUYHBIX Oupkax). CriemoBaTenbHO, 0c000€ BHUMaHME B Tipenenax | YpoBHsS yxaensercs
OIIPEEICHUIO CIIEAYIOILETO:

+  OCHOBHOH PBIHOK JJIsl aKTUBA WJIM 00s13aTeNbCTBA WJIH, TPH OTCYTCTBHHM OCHOBHOT'O PBIHKA, Hanboee
BBITOJHBIA PHIHOK JJISl aKTUBA MITH 00s13aTENbCTBA;

* MOXET JIM MPEANPUATUEC YHACTBOBATh B OII€pallvii C aKTUBOM HJIN 00513aTETLCTBOM TIO IOEHE JaHHOI'o
PBIHKA HAa JaTy OLCHKHU.

Ucxonnsie nanubie 1 YpoBHS HOMKHBI KOPPEKTHPOBATHCSA TOJIBKO B CIAETYIOMINX CIydasx:

+  KOT/Ia TPEANpHUATHE YIAEpKUBAET OOJIbIIOE KOJUYECTBO aHAJIOTHYHBIX (HO HEHJEHTUYHBIX) aKTHBOB
WJIN 00s13aTENBCTB (HampuMep, JOJITOBbIEe IEHHBIE OyMaru), KOTOpPBIE€ OIIEHUBAIOTCS 110 CIIPABEIITNBOM
CTOMMOCTH, a KOTHpyeMas IIeHa Ha aKTHBHOM DBIHKE CYIIECTBYET, HO HE SIBJSIETCS JIOCTYITHOH B
000 MOMEHT, JUIA Ka)KIOro M3 JaHHBIX aKTHBOB MM 00S3aTEIBCTB IO OTAEIHHOCTH (TO €CTh MpPHU
YCIIOBUH HaJW4HUs OOJBIIOrO KOJUYECTBA aHAIOTWYHBIX aKTHBOB WMJIM 00S3aTENBbCTB, YIEPKUBAEMBIX
MPEANPUsITHEM, ObIIO OBl TPYAHO MOXYYUTh HHPOPMAIIHMIO O IEHaX JUIs KaX/IOTO OT/AEILHOI'0 aKTHBa
Wi 00g3aTenhCTBA HA ATy OIEHKH). B TakoMm ciiydae B KadecTBE MPAKTUYECKOTO MOAPYYHOTO
CpEACTBa NPENNPHUITHE MOXKET OLICHUBATh CIPABEUIMBYIO CTOMMOCTb, MCIOJb3YS ajlbTEpPHATUBHBIN
METOJ OLICHKH, KOTOpbIII HE OCHOBBIBAETCS HCKIIOYMTEIBLHO Ha KOTHUPYEMBIX LieHaX (Halpumep,
MaTpH4HOE I[eHooOpa3zoBanue). OJHAKO MCIOIB30BAaHUE ATBTEPHATHBHOIO METO/A OLIEHKH TPHUBOIUT
K IOJIy4EHHIO OLIEHKH CIIPaBeUIMBOM CTOMMOCTH, KOTOpas OTHOCHTCSA K 0ojiee HU3KOMY YPOBHIO B
Hepapxuy CIpaBeUIMBOH CTOMMOCTH.

*  K020a KOmupyemdas YeHa Ha aKMUBHOM pblHKe He npeocmasiiem cobol Cnpageodnusyro CrmouMochy
Ha oamy oyenxu. Tak MOXXeT 0OCTOATH A€o, KOr/a, HAIpUMeEp, CYIECTBEHHbIE COOBITHS (TaKhe Kak
ollepaii Ha PBIHKE «OT MPHHIOWINANA K MPUHIMIATLY», TOPTH Ha IMMOCPEAHUYECKOM PBIHKE WU
OOBSIBIICHNST) UMEIOT MECTO TTOCIIE€ 3aKPBITHSI PhIHKA, HO 10 HACTYILIEHH AaThl oneHku. [Ipeqnpusrue
JOJDKHO yCTAHOBHUTH M TMOCJIENOBATEIHHO NMPUMEHSTHh MOJIUTHKY WIACHTU(OHUKAIMHA TaKUX COOBITHH,
KOTOpBIe MOTYT TOBJIHATh HA OIEHKH CHpaBeMIuBONW cromMocTH. OHAKO €ciaM KOTHpyeMmas IieHa
KOPPEKTUPYETCS C Y4eTOM HOBOW HWH(OpPMAIMH, Takas KOPPEKTHPOBKA MPHUBOAUT K IIOIYIEHHUIO
OLIEHKH CIIPaBEIJINBOA CTOMMOCTH, KOTOpas OTHOCHUTCS K Ooiiee HH3KOMY YPOBHIO B HEpapXUU
CIIpaBEAJIMBON CTOMMOCTH.

+ TIPU OLEHKE CHPABEILIMBOM CTOMMOCTH O0S3aTENbCTBA WJIM COOCTBEHHOTO IIOJICBOI'O MHCTPYMEHTa
MPEANPHUITUS C UCIIONB30BAHNEM KOTHPYEMON LEHbI HAa MACHTUYHYIO €IMHHILY, KOTOpas MpOAaeTcs
KaK aKTUB Ha aKTUBHOM pBIHKE, W TaKas IIeHa J0JDKHA KOPPEKTUPOBATHCS C y4eTOM (haKTOpPOB,
cnenupUUecKux Ui €AWHUIBI WM aKkTHBa. EciaM KOPpEeKTHpOBKa KOTHPYEMOW IIEHBI AKTHBAa HE
TpeOyercsi, pe3ylbTaToM OyAeT IMONydeHHWE OLIEHKU CIIPaBeJIMBOH CTOMMOCTH, OTHOCHMMOM K 1
VYPOBHIO B ME€papXuH CIPaBEAIHBON cTronMocTH. OHAKO JIt00ast KOPPEKTUPOBKA KOTUPYEMOW LIEHBI
aKTHBa MPHUBEAET K IOJIYYEHHWIO OLICHKM CIPaBeJIMBOW CTOMMOCTH, OTHOCHMOWH K Ooiee HU3KOMY
YPOBHIO B HEPapXUH CIIPABEUINBON CTOMMOCTH.

2. Hcxoomvie oanHvle 2 YpoeHs - 3TO WCXOIHBIE NaHHBIE, KOTOPbIE HE SBISIFOTCS KOTUPYEMBIMU IIEHAMH,
BKIIIOYEHHBIMH B | YpOBeHb, M KOTOpBIE MPSAMO WM KOCBEHHO SIBIISIIOTCS HAOMIOAAEMBIMH ISl aKTHBA WIIN
oOsi3arenbcTBa. Ecnu akTUB miM 0043aTENBCTBO MMEET ONPEACTICHHBIH (JOrOBOPHOW) MEpUOoJ, HCXOAHBIC
JnaHHble 2 YPOBHS JOJDKHBI OBITH HAOJIONAEMBIMU Ul NMPAKTHYECKHM BCEro CpOKa AEHCTBUS aKTHBA WU
o0s13arenbeTBa. McxonHbie naHHble 2 YPOBHS BKIIOYAIOT CeayloLIee:
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. KOTHUPYEMBIC [ICHBI HA aHAJIOTUYHBIC aKTUBbBI UJIN 00s13aTE€ILCTBA HA AKTHUBHEIX PpBIHKAx.

. KOTUPYCEMBIC LCHbI HAa WACHTHUYHBIC WJIM aHAJIOTMYHBIC AKTHUBBI HIIN o0sI3aTenLCTBA HA PBIHKax,
KOTOPBIC HE ABJIAIOTCSA aKTUBHBIMU.

+  HMCXOIHBIC JIaHHBIC, 3a WCKIIOUYCHHUEM KOTHPYEMBIX IICH, KOTOPBIC SIBJISIOTCS HAOIIOJACMBIMH IS
aKTHBa WK 0053aTENIbCTBA, HAIPUMED:

+ CTaBKM BO3HArPaXKICHWS W KPUBBIC JOXOJHOCTH, HaOJromaeMble € OOBIYHO KOTHPYEMBIMU
HMHTEpBaJIaMH;

+ ToApazymMeBaeMas BOJIATHIBHOCTH;
+  KpEeauTHBIE CIIPENbI.
+  TIOATBEp)KIaeMble PHIHKOM MCXOJHbIE JaHHBIE.

KoppekTupoBKH MCXOMHBIX JaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCHMOCTH OT (PAKTOPOB, CHIEHU(PHUECKUX IS
aKTHBA WK 00s3aTeNbCTBa. Takue (akTopbl BKIIOYAIOT CIIEIyIOIIee:

* COCTOSHHUEC UJIH MCCTOHAXOXJICHUEC aKTHUBA,

* CTCIICHb, B KOTOpOfI HNCXOOHBIC NJAaHHBIC OTHOCATCA K €UHHIAM, KOTOPBIC COIOCTaBUMBI C aKTUBOM
WA 00513aTEIbCTBOM;

* 00beM HIIN YPOBE€HBb ACATCIIBHOCTH Ha PhIHKAaX, HA KOTOPBIX Ha6JHOIIaIOTC$[ OTH UCXOOHBIC JaHHBIC.

KoppektupoBka MCXOMHBIX MAaHHBIX 2 YPOBHS, KOTOPBIE SBISIOTCS CYIIECTBEHHBIMHU JJISl OLIEHKH B IIEJTIOM,
MOXKET TPUBECTH K TOJIYYEHHIO OICHKH CIIPaBEIIMBOW CTOMMOCTH, KOTOpas OTHOCHUTCS K 3 YPOBHIO B
WepapXWy CHOPABEAJIMBOA CTOMMOCTH, €CIH JUIi KOPPEKTUPOBKH HWCHOJB3YIOTCS  CYyIIECTBEHHBIE
HeHa0JtoJaeMble HCXOJIHbIC JaHHbBIE.

3. HUcxoomnvie oannvie 3 Ypoeus - 3T0 HeHaOMIOMaeMble MCXOMHBIC NAHHBIE IS aKTUBA WM 00S3aTENbCTBA.
HenaOmrogaeMble HCXOAHBIC JaHHBIC MODKHBI MCIIOIB30BATHCS IS OLEHKU CIPABEIJIMBOM CTOUMOCTH B TOM
cllydae, eClii yMECTHbIC HaOJrolaeMble WCXOJHBIC JAHHBIC HE JIOCTYMHBI, TAKUM O0pa3oM, YYUTHIBAIOTCS
CUTYyalllW, TIPH KOTOPBIX HAONIOAaeTcs HeOONbIIas, MPU HAIWYHUA TAKOBOW, NEATENLHOCTh Ha PBHIHKE B
OTHOIICHUM aKTUBA WJIM OO0S3aTENLCTBA Ha JATy OneHKd. OJHAKO Ielb OICHKH CIPaBEUIMBOA CTOMMOCTH
OCTaeTcsl MpeXHeH, TO eCTh BBIXOJHAS [ICHA Ha JIATY OICHKU C TOYKU 3PEHUs YYACTHHKA PHIHKA, KOTOPBIN
yIIepKUBACT aKTUB WM UMEET 00s3aTenbcTBO. ClienoBaTeNibHO, HeHA00aeMble UCXOHbIC TaHHbBIC TOJDKHBI
OTpa)kaTh JOMYIIECHHS, KOTOPbIC YYACTHUKU PHIHKA MCIONB30BAIN OBl TIPH YCTAHOBIICHUH I[CHBI HA aKTHB WJIN
00513aTeNbCTBO, BKITIOYAS JIOMYIICHHUS O PUCKE.

JonymeHust 0 pUCKe BKIIOYAIOT PUCK, NPUCYIIUH KOHKPETHOMY METONY OLICHKH, HCIOJIB3YEeMOMY MJIs
OLIGHKH CIpaBeUIMBOA CTOMMOCTH (TaKOMY KaK MOAENb LIEHOOOpa30BaHMs), U PUCK, IPUCYIIUH HCXOTHBIM
JaHHBIM MeToAa oueHku. OlLeHKa, HE BKJIIOYAIOMIAs KOPPEKTUPOBKY C YYETOM PpHCKOB, He Oyzaer
NPEACTABIATh OLICHKY CHPABEAJIMBOM CTOMMOCTH, €CJIM YYaCTHHKHM pbIHKa OyIyT BKIIOYATh TaKylO
KOPPEKTUPOBKY IpPU YCTAaHOBJICHHM ILIEHBl Ha aKTHB WM 00s3aTenbcTBO. Hamprmep, MOXeT BO3HHUKHYTH
HEOOXOMMOCTh BKJIFOUUTH KOPPEKTUPOBKY C YUETOM PHUCKOB IIPH HAJTMYMH 3HAYUTEILHON HEOIpeaeeHHOCTH
OLICHKH.

Ipumensme uenabrrodaemvle UCXOOHbIe OaHHbIE CAedyem, UCNONb3YS 6CI0 UHGopmayur, OOCMYNHYIO 8
CNOACUBLUUXCS OOCMOAMENLCIMBAX, KOMOPAs MOJCEm BKII0YAMb coOcmeeHHble OanHvle npeonpusmusi. 1lpu
pa3paboTKe HEHaOMIoJaeMBbIX HMCXOAHBIX JAHHBIX HPEANpPUATHE MOXKET HayaThb CO CBOMX COOCTBEHHBIX
JaHHBIX, HO OHO JIOJDKHO KOPPEKTUPOBAaTh 3TH JAaHHBIE, €clid OOOCHOBAaHHO JOCTYyHHas HHQopManus
yKa3bIBaeT Ha TO, YTO APYrHe yYaCTHUKHU PhIHKA HCIIONB30BaM Obl JpyrHe JaHHBIE WIN CYIIECTBYET KaKas-TO
uHpopmanus, crneurduyeckas Ui NPEANPHATHS, KOTOpas HEJOCTYIHA Uil APYrMX YYacTHHUKOB PBIHKA
(mampumep, cuHeprus, crennduyeckas aus npeanpuarusi). IlpennpusaTiio HET HEOOXOOMMOCTU NPUIIATATh
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Ype3MEpHbIE YCWIHS, 4YTOOBI TMONYYUTh WHGOPMAIUIO O JAONYIICHUSX YYaCTHUKOB pbIHKA. OmHako
MPEANPUATHE JOIKHO YYUTHIBATH BCIO MH(OPMAIUIO O JAOMYIICHUSIX YYaCTHUKOB PBIHKA, KOTOPAs SBISICTCS
000CHOBaHHO JOCTymHOW. HeHaOnromaemble WCXOJHBIC IaHHBIC, pa3pa0OTaHHBIE B COOTBETCTBUM C
BBIIICOMMCAHHON MPOIEAYPOH, CYUTAIOTCS JONMYIICHUSIMHA YIaCTHUKOB PHIHKA U YJIOBJIECTBOPSIOT I[EIH OLEHKU
CIIPaBENJIMBOM CTOMMOCTH.

BhimonHenre yKa3aHHOTO TYHKTa OCYIIECTBIsAeTCs B mozpaszene «OIeHKa CIpaBeIIMBON CTOUMOCTH
00BEKTOB OLIEHKUY.

4. IlpuMeHeHe METOIOB OIIEHKH.

[Ipu oleHKE CHPaBEIJIMBOM CTOMMOCTA HEOOXOIMMO WCIOJIb30BaTh TAKUE METOMbI OIICHKH, KOTOpBIC
SIBJISIEOTCSI IPUEMIIEMBIMU B CJIOKUBIIIUXCSI OOCTOSATEIHCTBAX U JUISI KOTOPHIX IOCTYITHEI JaHHBIE, TOCTATOYHBIC
JUIS OIIEHKH CHPABEUIMBOM CTOMMOCTH, IIPU STOM MAaKCHMAaJIbHO HCIIOJb3Ysl YMECTHbIC HaOJI0aeMble
HCXOJIHbIE JAHHBIC U MUHUMAJIBHO UCIIOJB3YsI HEHAOII0JaeMbIe HCXO/THBIC IAHHBIE.

TpeMs HamOoJsiee MIMPOKO HCIOIB3YEMbIMH METOJAMH OIICHKH SIBJISIFOTCS DPBIHOYHBIM ITOIXOM, 3aTPaTHBIM
MOJXOJ ¥ JIOXOJHBIN MOJIXO/I.

B HEKOTOpBIX CiIydasx MpHUEMIIEMBIM OYAET WCITOIb30BAaHUE OJHOTO METOJIa OIEHKH (HArpuMep, TIPH OIEHKE
aKTHBa WM 00s3aTEIbCTBA C HCIOJIb30BAHMEM KOTHPYEMOH II€HBbI Ha aKTHBHOM DBIHKE JJIS HICHTUYHBIX
aKTHBOB WJIM 00S3aTeNbCTB). B Apyrux cCiydasx NPUEMIIEMBIM OYIET HCIIONh30BAHUE MHOMKECTBEHHBIX
METOJ/IOB OIIEHKH (HampuMmep, TaK MOXKET OOCTOSATH JENIO MPH OIEHKE SIUHUIIBI, TCHEPUPYIOMICH TeHEeKHBIE
cpencrtBa). Eciu 711 OIIEHKH CIPaBeIMBOM CTOMMOCTH HCTIONB3YIOTCSI MHOXKECTBEHHEIE METOMBI OICHKH, TO
pe3yabTaThl (TO €CTh COOTBETCTBYIOIIHE MTOKA3ATENN CIIPABEIMBON CTOMMOCTH) JIOJKHBI OIIEHUBATHCS IIyTEM
paccMOTpeHus LeNeco00pa3sHOCTH AWala3oHa 3HA4YeHUi, 0003HAYEHHBIX NaHHBIMU pe3ynbraraMu. OreHKa
CHpPaBeVINBOM CTOMMOCTH - 3TO 3HAa4YeHHWE B TIPEleNiax TaKOro Iuama3oHa, KOTOpoe HauOojee TOYHO
MIPEICTABIIET CIPABEIITUBYIO CTOMMOCTD B CJIOKHBIIAXCSI 00CTOSATEIHCTBAX.

B coorBerctBum ¢ IFRS 13 mpu peiHOYHOM (CPaBHHUTEIHHOM) IOIXOJE HCIIONB3YIOTCS IICHBI M JIpyTas
yMmecTHasi HHQOpMAaIHs, TeHepUpyeMasi PhIHOYHBIMH OTIEPAIMSIMU ¢ WICHTUIHBIMH WJIH COMOCTABUMBIMHU (TO
€CTh aHAJIOTMYHBIMH) AKTUBAMH, 0053aTEIIbCTBAMHY WIJIH TPYITION aKTHBOB U 00S3aTENILCTB, TAKOW Kak OU3HEC.

Hampumep, B MeTomax OIEHKH, COBMECTUMBIX C PBIHOYHBIM IOIXOOM, YacTO HCHOJIB3YIOTCS PHIHOYHBIE
MHOKHTENTH, BOSHHUKAIOIINE M3 KOMIUIEKTAa COMOCTABHMBIX TMOKa3aTenel. MHOXHUTETN MOTYT HaXOAWTHCS B
OMHUX JAWala3oHaX C JPYTMM MHOXHTEIEM WO KaXJIOMy CONOCTaBUMOMY Iokazartemo. Jlms BwIOOpa
HaJUISKAIEr0 MHOXKHUTENS W3 JHama3oHa TPeOyeTcsl HCIIONB30BaTh CYKISHHE C YYeTOM KAadeCTBEHHBIX U
KOJIMYECTBEHHBIX (DaKTOPOB, CIICIU(UICCKUAX IS OI[SHKH.

Meroapsl OLIEHKH, COBMECTHMBIE C PBIHOYHBIM IIOAXOAOM, BKIIOYAIOT MAaTpPUYHOE LIEHOOOpa3oBaHHUE.
MartpuuHoe 11eH000pa30BaHUE - 3TO MATEMAaTHUECKUN METOJ, NCIOJIb3YEeMbli TPEUMYIIECTBEHHO ISl OLIEHKU
HEKOTOPBIX BUJOB (DMHAHCOBBIX HHCTPYMEHTOB, TAKHX KaK JAOJITOBbIC IIEHHbIE OyMaru, He OCHOBBIBASICH JIUILIb
Ha KOTUPYEMBIX IIEHaX Ha ONpe/esieHHbIC LIeHHbIe OyMart, a CKopee Ha OTHOLIEHUH IIEHHBIX OyMar K ApyruMm
KOTHPYEMBIM LIEHHBIM OyMaram, UCIOJIb3yeMbIM KaK OPHEHTHP.

B coorBercrBuu ¢ IFRS 13 npu ncnonp30BaHUM TOXOAHOrO MOAX0AA Oyayliue CyMMBl (HapuMep, HOTOKH
JEHEXKHBIX CPEICTB MM JOXOIbl U PACXO/Ibl) IPEOOPa30BHIBAIOTCA B €AMHYIO CyMMY Ha TEKYIIMH MOMEHT (TO
€cTh IMCKOHTHPOBaHHYI0). [Ipyn mcmonp30BaHMM AOXOOHOrO MOAXOJA OLEHKA CIPAaBEAIMBONH CTOMMOCTHU
OTpa)kaeT TEKYILHE PHIHOYHbIE OXKUAHHSI B OTHOLIEHUH TaKUX OyIyIIUX CyMM.

B coorBercTtBuu ¢ IFRS 13 npu 3aTtpaTHOM moaxone oTpaxkaeTcs CymMMa, KOoTopasi morpedoBajach Obl B
HACTOSIIIM MOMEHT JUI 3aMEHbI MPOM3BOAUTENHLHONW CIIOCOOHOCTH aKTHBa (YacTO Ha3bIBA€MOH TeKyIlIen
CTOMMOCTBIO 3aMEILCHN).

OBHKC 26

OLEHKA BU3HECA
N KOHCANTUHT



OTYET OB OIL[EHKE CIIPABEJIUBOV CTOUMOCTHU IIPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT

OrneHka TpoBeNieHa B COOTBETCTBUHM C MEXKIyHApOIHBIM cTaHAapToM ¢uHaHcoBod oryerHoctu (IFRS) 13
«O1neHKa cIpaBeAMBON CTOMMOCTH», yTBepxkIeHHbIM [Ipmkazom MmuuucrepctBa ¢unaHcoB Poccuiickoit
®enepannu Ne 217 1 ot 28.12.2015:

Opranuzanus JOJDKHA OLIGHMBATH CHPABEIMBYIO CTOMMOCTb aKTHBa WIIM 0053aTElbCTBA, UCIONB3YsS Te
JOMYIIEHUS], KOTOPbIE MCIIOIb30BAIM Obl YYaCTHHKH PhIHKA TPH YCTAHOBJICHWUM LICHBI HA JAHHBIA aKTHB HIH
JaHHOE 00s3aTENbCTBO MPH YCIIOBHU, YTO YYaCTHUKH PHIHKA JICHCTBYIOT B CBOUX JIYYIIUX DKOHOMHYECKHX
HHTEpECcaXx.

I[lpu ¢opMupoBaHMM JAaHHBIX JOMYLICHWH OpraHW3allii HET HEOOXOAWMOCTH HICHTH(QHINPOBATH
KOHKpPETHBIX YYaCTHHKOB pBIHKa. BMecTo 3Toro opraHuzanysi AODKHAa MICHTH(QHUIMPOBATh oOIIMe
XapaKTePUCTUKHU, KOTOPbIE OTJIMYAIOT YYaCTHUKOB PhIHKA, PHHUMAsi BO BHUMaHWe (DaKkTopbl, crienupuaHbe
JUISI BCETO TIEPEYUCIIEHHOTO HUXKE:!

(2) axTuBa naM 00SI3aTENBCTRA,;
(b) ocHoBHOrO (MM HarboIEE BEITOAHOTO) PRIHKA /IS aKTHBA WM 0053aTENbCTBA; U
(C) y4acTHUKOB pBIHKA, C KOTOPHIMU OpraHU3aIKs BCTYIMIIA Obl B CIEIKY Ha JAHHOM PBIHKE.

68 IIpumeps! pIHKOB, HA KOTOPBIX UCXOTHBIE JaHHBIE MOTYT ObITh HAOMIOAAEMBIMH JJISi HEKOTOPHIX aKTHBOB
u 00s13aTeNnbCTB (HanpuMmep, (UHAHCOBBIX WHCTPYMEHTOB) BKIIFOUAIOT OWpIKEBbIC PHIHKH, JUJIEPCKHE PHIHKH,
PBIHKH ¢ OpPOKEPCKUM MOCPEIHUIESCTBOM M PHIHKHU MPHHIUITATIOB (CM. TyHKT B34).

B34 TlpuMepaMu pPBIHKOB, Ha KOTOPBIX HMCXOJHBbIC JaHHBIE MOT'YT OBITh HAOJIOJAEMBIMH B OTHOIICHUH
HEKOTOPBIX aKTUBOB M 0053aTEIHCTB (HaIpUMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITH CIICAYIOIINE:

(a) bupkeBple peIHKH. Ha OupskeBOM pBIHKE MHGOpMAIHS O IEHAX 3aKPBITHSI SBJISCTCS JIETKOAOCTYITHOU M,
KakK MPaBHJIO, TIOKA3aTEIbHON B OTHOIICHUN CIPABEIMBON CTOMMOCTH. [IpuMepOM Takoro phIHKA SIBIISETCS
Jloumonckas poumoBas oupxa.

(b) Annepckue poiHKK. Ha muiiepckoM phIHKE AMJIEphI BCETrIa TOTOBBI TOProBaTh (MTOKYNATh WM IPOABATH 3a
CBOM COOCTBEHHBIH cUeT), oOecrednBas TEM CaMbIM JIMKBHIHOCTH IIOCPEICTBOM HCIONB30BAHUS CBOETO
KanuTasa Uil TOAJep)KaHWs 3amaca OOBEKTOB, I KOTOPBIX OHM CO3MAI0T pBHIHOK. Kak mpasmio,
uHOpMaIUA O IEHe MOKyHaTels M IeHe NpoAaBna (IPEeICTABIAIOMNX IEeHYy, IO KOTOPOH JMiIep JKenaer
KyIIUTh, ¥ I[IEHYy, 10 KOTOPOH Iuiep >KelaeT MpoJaTh, COOTBETCTBEHHO) SABISIETCA Ooiiee TOCTYITHOH, YeM
nH(popMarus O IeHaxX 3akpbITHs. BHeOWpikeBble PBHIHKK (IE€HBI UISI KOTOPBIX IYOIMKYIOTCS) SIBIISIIOTCS
TAJIEPCKUMH PBIHKaMH. JIMiaepckue phIHKU TakkKe CYIIECTBYIOT JUIs APYTUX BUJIOB aKTHBOB M 00s3aTEINBbCTB,
BKJIFOYasi HEKOTOpbIe ()MHAHCOBbIE WHCTPYMEHTHI, TOBaphl M (pr3muecKue aKkTWBHI (HampuMmep, ObIBIIEE B
WCIIONB30BaHUH 000PY/TOBaHHE).

(c) PeiHEKM c OpokepckuM mocpemHu4YecTBOM. Ha phIHKE C OpOKEpCKHM ITOCPEIHHYECTBOM OpOKEPHI
CTapaloTCs CBECTH MOKyHarTeled ¢ MpoAaBlaMu, HO HE TOTOBBI TOProBaTh 3a CBOW COOCTBEHHBINH CUeT.
Jpyrumu cioBamu, OpoKepbl HE HCHONB3YIOT CBOM KamMTal ISl TOIUIEpXKAaHUS 3armaca OOBEKTOB, VIS
KOTOPBIX OHHM CO3Jal0T PHIHOK. bpokep 3Haer IeHsbl, MpeiaraeMble U 3alpaliiBaeMble COOTBETCTBYIOIMMU
CTOPOHAMH, HO KaxKJIasi W3 CTOPOH, KaK IPaBWJIO, HE 3HAET IEHOBHIE TPEOOBAHHSA JPYroil CTOPOHHBI.
HNudopmanuss o [eHaX 3aBEpIIMBIIMXCS CHCIOK HMHOrIa OBIBaeT JOCTYHHOW. PBHIHKH ¢ OpoKepcKum
00CITy’)KUBaHHWEM BKIIIOYAIOT B Ce0S 3JIEKTPOHHBIE KOMMYHUKAI[HOHHBIE CETH, B KOTOPBIX CBOISTCS 3asBKH Ha
MOKYTIKY ¥ TIPOJIAXKY, @ TAK)KE PHIHKA KOMMEPYECKOW U KHJIOH HEJIBHKHMOCTH.

(d) Poiaku MPUHOUIIAJIOB. Ha PBIHKC NPHUHIUIIAIOB CHACIKH, KaK ICpBUYHASA MNpPOAaXa, TAK WU BTOpHUYHAA
nepernpogaxka, OCyneCTBIIIIOTCA CTOPOHAMH CaAMOCTOSATEIIBHO, 0e3 MNOCPCAHNKOB. JInme HebombIIol 00BeM
I/IH(l)OpMaI_II/II/I O TaKuUX CACIIKaAX MOXET OBITH O6H_IC,I[OCTyHHBIM.

B tex CllydasX, Korjaa 1cHa Ha HZ[GHTPI‘-IHBIﬁ AKTHB WA 00S3aTEIbCTBO HE ABIISICTCS Ha6J'IIO,I[aeMOfI Ha pPBIHKE,
opraHuv3anust OHCHUBACT CIPABCAJIMBYIO CTOUMMOCTb, MUCIIOIb3YA ,Z[perﬁ METOJ OHCHKH, KOTOpBIﬁ
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o0ecrieunBaeT MaKCUMAalbHOE  HCIOJIB30BAHHE  PEICBAHTHBIX HAONIOAEMBIX  WCXOMHBIX  JIAHHBIX U
MUHUMAJIBHOE HCITOJIb30BaHUE HCHAOIONAEMbIX MCXOAHBIX JaHHBIX. [10CKONBKY CIpaBeyiuBas CTOUMOCTh
SIBJIICTCSI  OI[CHKOW, OCHOBAaHHOW Ha PBHIHOYHBIX JaHHBIX, OHA OIPEIENSICTCS C HCIIONB30BAHUEM TaKHX
JOTYIIEHUH, KOTOPbIE YYaCTHUKH PBhIHKA MPHHSIN Obl BO BHHUMAaHHE INPH ONPEACICHHH IICHBI aKTUBA WU
00s13aTeNnbCTBa, BKIIIOYAs JOMYyIIeHUs: o pucke. CienoBaTelnbHO, HAMEPEHUE OPTaHU3AIMH YACPKATh AKTHB
WK YpEryJrupoBaTh WJIM HWHBIM 06pa30M HUCIIOJIHUTD O6H3aT€HLCTBO HC HMMCCT 3HAUCHHA IIPU OICHKC
CITpaBEIIINBON CTOUMOCTH. (I1.3)

O06s13aTenbCTBA U I0JIEBBIE HHCTPYMEHTHI, yep)KUBaeMbIe IPYTUMH CTOPOHAMH B KaU€CTBE aKTHBOB

I1. 37 Ecnu nieHoBass KOTUPOBKA B OTHOIICHUU IEpEIayd MICHTHYHOIO MM aHAJOTHYHOrO 00s3aTeIbCTBA
JI100 COOCTBEHHOT'O JI0JICBOI0 MHCTPYMEHTA OpraHU3al[ii HEJOCTYITHA U MJICHTUYHBIA OOBEKT yJIep KUBACTCS
JIPYToi CTOPOHOM B Ka4eCTBE aKTHBA, OPraHU3aIlds JODKHA OIEHUTH CIPABEUIMBYIO CTOMMOCTH JaHHOTO
00513aTeNIbCTBA WJIM JIOJICBOIO MHCTPYMEHTA C IMO3WIMH YYaCTHUKA PBIHKA, KOTOPBIM YAEPKHUBAET 3TOT
HJICHTUYHBINA OOBEKT B KAUECTBE aKTHUBA, HA JIATy OILCHKHU.

I1. 38 B rtakux ciydasix opraHuzanus JOJDKHA OICHHWBAThH CHPAaBEUIMBYIO CTOMMOCTH 00S3aTENbCTBA MM
JIOJIEBOT'0 MHCTPYMEHTA CIIEAYIOIINM 00pa3oM:

() wcmomp3ys IIEHOBYIO KOTHPOBKY Ha aKTHBHOM PpBIHKE B OTHOIIEHHH HIAEHTHYHOTO OOBEKTa,
YAEPKUBAEMOTO JPYTOi CTOPOHOHN B KA4eCTBE aKTHBA, €CIIU JOCTYITHA HHGOpMAITUsS 00 dTOH IIEHE;

(b) mpwm orcyTcTBHMHU MH(DOpPMAIMK O TAaKOH IEHE, UCITOIB3Ys APYTHe HAOII0AaeMble HCXOIHBIE JaHHBIE, TAKHE
KaK I€HOBasA KOTHPOBKa Ha PBIHKE, KOTOpBIﬁ HE ABJIACTCA AKTHUBHBIM I HWIACHTUYHOI'O O6’beKTa,
YIEP)KUBAEMOr0 JIPYToid CTOPOHOW B Ka4ECTBE aKTHBA;

(c) mpu orcyrcTBMM MHGOPMAIIMK O HAOIIOAAEMBIX IIEHAX, OMMCAHHBIX B MOANYHKTax (a) u (b), HCIONB3ys
JIpyroil MeTo/1 OLIEHKH, TAKOW Kak:

(i) moxomHelii moAXOM (HampUMeEp, pacdyeT NPHUBEIACHHOH CTOMMOCTH, YYUTBHIBAIONIMN Oyayliue ICHEKHbBIC
MTOTOKH, KOTOpPbIE YYaCTHUK PBIHKA OXKUAANl OBl MONXY4HUTh OT 00s3aTENhCTBA WIIM JTOJEBOIO MHCTPYMEHTA,
KOTOpBIE OH yJIePKUBAET B KAUECTBE AKTHBA);

(if) peiHOYHBIA MOAXOM (HAPUMEP, HCIOIB3Ysl ICHOBBIC KOTHPOBKH B OTHOIICHUH aHAJOTHYHOIO
00s13aTEeNBLCTBA WITH JI0JIEBBIX HHCTPYMEHTOB, YIEPKUBAEMbIX IPYTHMH CTOPOHAMH B KQUeCTBE aKTHBOB).

I. 39 Opraanzanms JODKHA KOPPEKTHPOBATH I[EHOBYIO KOTHPOBKY B OTHOIIEHHH O0S3aTENbCTBA HITH
COOCTBEHHOTO JIOJICBOrO MHCTPYMEHTA OpraHH3alliH, yIepKUBAEMOro IPYrod CTOPOHOM B KayeCTBE aKTHBA,
TOJBKO €CITU UMEIOT MECTO CHelHu(UYHBIC JUIsl 3TOro akThBa (HaKTOPHI,KOTOPBIC HEMPUMEHHUMBI K OIICHKE
CTPaBEIUIMBOM CTOMMOCTH YKa3aHHOTO 0053aTeNhCTBA WM JIOJIEBOr0 MHCTpyMeHTa. OpraHu3anus JOKHA
YIIOCTOBEPHUTHLCS, YTO IICHA AKTHBA HE OTPAXKACT BIUSHHS OrPAHUYCHUS, MPEIOTBPAMIAIONIECTO MPOAAKY
JaHHOTO akThBa. HekoTopwie (akTopbl, KOTOPHIE MOTYT yKa3bIBaTh Ha TOT (haKT, YTO I[EHOBAS KOTHPOBKA
aKTHBA JIOJDKHA OBITh CKOPPEKTHPOBAHA, BKITIOYAOT CIEIyoIIee:

(@) LlenoBass KOTMpOBKA aKTHBAa OTHOCHUTCS K aHAJOTMYHOMY (HO HE HICHTHYHOMY) OOS3aTENbCTBY HIIH
J0JIEBOMY MHCTPYMEHTY, YAEpKHBA€MOMY IPYTrOi CTOPOHOM B KauecTBe akTwBa. Hampumep, 00s3aTenscTBO
WIM  J0JCBOM  HHCTPYMEHT MOXET HMMETh KaKylo-TO O0COOyI0  XapakTepHCTHKy (Hampumep,
KPEIUTOCIIOCOOHOCTh 3MHUTEHTA), OTIMYHYI0 OT TOH, KOTOpas OTpakeHa B CHpPaBEIMBOM CTOMMOCTHU
aHAJIOTMYHOT 0 0053aTENBCTBA UM A0JIEBOI'0 HHCTPYMEHTA, YAEP)KUBAEMOI0 B KAUeCTBE aKTHBA.

(b) Enmuuua yuera, npuHsTas Juis aKTUBA, OTIMYACTCS OT SAWHHIBI y4eTa, IPHHATOH U1 0053aTeIbCTBA HITH
JI0JIEBOTO MHCTpYMeHTa. HanpumMep, IpUMEHUTENBHO K 00s13aTEIbCTBAM B HEKOTOPBIX CIy4asx [IeHa Ha akTUB
OTpa)kaeT KOMOMHHPOBAaHHYIO LIEHY ITaKeTa, BKIIOYAIOIIEro Kak CyMMbl K ITONIYYEHHIO OT SMHUTEHTA, TaK M
MIPENOCTaBICHHBIE TPEThEH CTOPOHOM CpENCTBa MOBBILIEHHS KPEAUTHOrO KadecTBa. Ecin equHuIa ydera B
OTHOIICHUH 0053aTeNbCTBA HE SIBJISETCS TAKOBOW B OTHOLIEHHMHM YKAa3aHHOTO KOMOMHHPOBaHHOIO IAKETa, TO
LENbI0 OICHKM SABISIETCS ONpENeNieHHe CIPaBeJINBOM CTOMMOCTH 00s3aTelIbCTBA OMHUTEHTA, a HE
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CTpaBeIIMBOM CTOMMOCTH KOMOMHHUPOBAHHOTO TMakeTa. TakuMm o0pa3oM, B TOAOOHBIX CIIydyasX OpraHU3amuu
HeoOXoauMO ObT0 OBl  CKOPPEKTHPOBATH HAONIONAEMYI0 IIEHY Ha COOTBETCTBYIOLIMH aKTHUB, YTOOBI
UCKITIOYUTD 3PQEKT OT CPEICTB MOBBIICHHSI KDEAUTHOTO KaueCTBa, MPEAOCTABICHHBIX TPETHEH CTOPOHOM.
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6. OLIEHKA CHPABEI[JII/IBOﬁ CTONUMOCTHU OFBEKTOB OHEHKHA
6.1. BbIBOP MCIIOJIb3YEMBIX ITOJIX0/I0B U METOJIOB OLIEHKH
HOCJIeI[OBaTeJ'[I)HOCTI) onpeaejieHUss CTOMMOCTH 00LeKTa OIICHKH, 000CHOBAHHE BblﬁOpa HCIOJBb3YEMbIX
MmoAX0oA0B K OHEHKE MU METOAOB B pPaMKax KaxkA0ro M"3 IPUMCHACMBIX MOAX0A0B; OTKa3 OT

HCIOJIb30BaAHMA ITOAX0AA K OIIE€HKE CJICAYET MPOKOMMEHTHUPOBATH

Cornacao @CO V, npu npoBeleHUH OIEHKH HUCIOIb3YIOTCS CPaBHUTEIbHBIN, JOXOIHBIM U 3aTpaTHBIN
nonxozpl. [laHHblE TOJOXEHHA HE MPOTHBOPEYAT IMPEACTABICHHBIM BBIIIE MOAXOAAM K OMNpEAeIeHUI0
CTIpaBeIUIMBOM CTOMMOCTH U3JIOKEHHBIM B MexayHaponHoM crannapre ¢unancoBoii oruernoctu (IFRS) 13

«O1eHKa crpaBeUINBOi CTOMMOCTI.

HpI/I MPUMCHCHUHN KaXXJI0ro M3 IOAXOJ0B K OICHKE MCIOJB3YIOTCA pPa3IWYHbBIC METOABI OIICHKU.
OHeHH_[I/IK MoaHcem nPpUMeHAmsb Memoobl OYEHKU, HC YKAa3aHHBIC B @enepanI)HHx CTaHJZapTax OLUCHKHU, C HCIBIO

MoTy4eHusl HanOoJiee JOCTOBEPHBIX PE3YJIbTaTOB OIIEHKH.

B mporiecce OleHKH OLEHINUMK PacCMaTpPUBAET BO3MOXKHOCTh MPUMEHEHHUS BCEX MOAXOMOB K OICHKE, B
TOM YHCJIE JUIS TOATBEPKICHUS BBIBOIOB, IOJYYEHHBIX MPHU MPUMEHEHUH APYrHX moaxonos. Ilpu BeiOOpe
ITOJIXOJIOB ¥ METOOB OIICHKH OICHIIUKY HEOOXOIMMO YUUTHIBATh CIICU(PUKY 00bEKTa OLEHKH, I[SJIH OL[CHKH,
BHJ] CTOMMOCTH, JIOCTATOYHOCTh W JIOCTOBEPHOCTH HCXOMHON WH(OPMAIINH, JOMYIIEHUS U OrpaHUYCHUS
OlleHKH. HW 0lMH W3 MOIXOIOB M METOJOB OIICHKH HE SIBJISIETCS YHHBEPCAIBbHBIM, TPUMEHUMBIM BO BCEX
CITy4asiX OUECHKH. B mo dice 8pemst OYeHWuK MOxNcem UCHOIb308aAMb OOUH NOOX00 U MEmMOO OYEHKU, eCau
npumeneHue 0aHH020 N00X00d U Memood OYeHKU NPUBOOUM K Hauboiee 00CMOBepHOMY pe3yabmamy OyeHKU

€ yuemom 0OCHYnHOU uHpopmayuu, OOnyuweHull U 02paHuyeHUll npo8oOUMOU OYEHKUL.

Ananmn3 BO3MOKHOCTH IIPUMEHEHHS 3aTPATHOIO ITOAX0/1a.

B oOmem ciyuyae, mpuMeHEHHE 3aTPAaTHOTO IOAXOAAa HOCHT OIPAaHUYEHHBIM XapakTep, W IaHHbIH
MOJXOJl, KaK IPaBUIIO, IPUMEHSAETCA, KOra NpHObLIb U (WIK) JEHEKHBINH OTOK HE MOTYT OBbITH JOCTOBEPHO
OIpeesIeHbl, HO IIPH 3TOM JOCTYIHA OCTOBEpHas MHPOpMaiys 00 akTHBax M 00A3aTeNbCTBaX OPraHU3aLuH,
Beayle ousHec. Bo3MoXHOCTH MCTIONB30BaHUS 3aTPATHOTO MOIXO0/A IPH OLIEHKE BTOPHUYHBIX (DUHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYUHE TOTO, YTO OOLIMH Pe3ysIbTAT MHBECTUPOBAHUS 110 TAKOMY HPOIYKTY
3aBHCHUT OT (PMHAIBHON LIeHbI 6a30BOr0 aKTUBA M HE 3aBUCHUT OT €€ 3HAUCHUM BHYTPH MEPHUOIA, a 3HAYUT U OT

CTPYKTYPBI aKTHBOB M 00513aTeIbCTB 0a30BOI0 aKTHBA.

AHann3 BO3MOXKHOCTH OPpUMCHCHHUA JOXOAHOIo Noaxoaa.

I[OXOHHBIﬁ IoaxoJ CUHMTacTCsa HaunOoJjee MNPpUEMJIEMBIM C TOYKH 3pPCHHSA MHBCCTUIHMOHHLIX MOTHUBOB,
IMMOCKOJIBKY ITOJ CTOUMOCTBIO IPEANIPUATHUS B HEM ITOHUMACTCA OILICHKA IMOTOKa 6yI[yI]_IHX J0XO0O0B. I[OXOI[HLIﬁ
noaxon npeamnojaract, 4YTo HOTCHLIPIaJ'IBHBIﬁ HWHBECTOP HEC 3aIJIaTUT 34 ,I[aHHLIﬁ OuzHec CyMMYy, 6OJ'ILIHy1-O, 4eM

TEKyHiasi CTOUMOCTb 6YI[YH_[I/IX J0X0A0B OT 3TOro (I)I/IHaHCOBOFO HUHCTPYMCHTA. Bo3M0XHOCTH HCITOIB30BaHUS

AOXOAHOro moaxoAaa Ipu OLCHKE BTOPHUYHBIX (bHHaHCOBLIX HHCTPYMCHTOB, B TCK\/H_ICﬁ MOJUTHUYCCKON M
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DKOHOMHYECKON CHUTYalluU OrpaHUYCHblI 110 MPUYMHE HAJIUYUA CymeCTBCHHOﬁ HCOMPCACICHHOCTU B

HpI/IHHHHHaHLHOﬁ BO3MOXHOCTHU MOJYYCHUSA COOTBETCTBYIOIIUX JOXOHOB.

AHa13 BO3MOXXHOCTH OPpHUMCHCHHA CPABHUTCIIBHOI'O ITOAXO0AA.

B coorBerctBuu ¢ ®CO V, cpaBHUTENBHBIN MOIXOJ TMPEACTABISET cOOOW COBOKYIHOCTH METOJOB
OLCHKH, OCHOBAHHBLIX Ha CpPaBHCHUU o0beKTa OLCHKHN C HMACHTHUYHBIMHW HJIIM aHAJIOT'MYHbIMU 00beKTaMH

(aHaHOI‘aMI/I). CpaBHHTeﬂbeIﬁ IMoAX0J OCHOBAaH Ha NpHUHIUIIAX HECHOBOI'O PABHOBCCHA U 3aMCIICHU. .

B paMKax CpaBHUTCIBHOI'O MOAXOAa IMPUMCHAIOTCA PAa3JIMYHBIC MCTOJbI, OCHOBAHHBLIC KAaK Ha IMPAMOM
COIIOCTAaBJICHUH OLCHHUBACMOI'O 00BeKTa H O6’BeKTOB-aHaHOFOB, TaK W MECTOAbl, OCHOBaAHHBIC Ha aHAJIM3C

CTaTUCTUYECKUX JaHHBIX U HHQOpPMAIIUU O PhIHKE OOBEKTa OLIEHKH.

HpI/IMeHI/ITeJ'II)HO K OILICHKE I EHHBIX 6yMar B paMKaxX CpPaBHHUTCIIBHOIO IOAXOAda MOXHO BBIACIHNTDH
cnenyrompe MerTonl («OreHKka CTOMMOCTH aKTUBOB M Ou3Hecay noj penakinued M.A. denoroBoii, Mocksa-

IOpaiiT, 2021 r.):

3KCHepTHBH7L CHCHI/IaHI/ICTLI o uMCromyM TpEeHAaM W BO3MOXHBIM HAIMpPaBJICHUAM H3MCHCHUA

CTOMMOCTH IIEHHBIX OyMar Jar0T SKCIEPTHBIC OIICHKN U X 0000IICHHE.

Ananmutudeckuii. JlaeTcss CHCTEMHBIN aHaIM3 COCTABHBIX JJIEMEHTOB CTOMMOCTH IICHHOM OyMaru W Ha

OCHOBaHHHM y4de€Ta (I)aKTOpOB, BJIMAIOIINX HA 3HAYCHHUC KaXXI0I'0 OJICMCHTA.

Cratucrnueckuif. IIpumeHsieTcsi CTaTHCTUYECKMH aHAIM3 C KCIONB30BAaHHEM TMPHUCYIIUX MY

MapaMeTpoB - CPENHUX BEIMYMH, UHIAEKCOB, IUCIIEPCHUN, BapUalluii, KOPPEISIUM, perperpeccuii u T.1.

Wnnexcuprit. OnpenenstoTesl TeHISHIINN N3MEHEeHNsT KOHBIOHKTYPBI PhIHKA IIEHHBIX OyMar Ha OCHOBE

OIPEACIICHUA U aHaJIN3a Pa3JIMYHBIX HHAUKATOPOB.

HopmaTtuBHo-napamerpudecknii. [10 WHBECTHIIMOHHBIM XapaKTEPHCTUKAaM IIEHHOW OyMaru 3amaercs
IaTia30H 3HaYeHHH, KOTOPOMY COOTBETCTBYET OIpe/ieJIeHHOe KoarmdecTBo OammoB. Cymma 6anoB onpeaenser

YPOBEHB LICHBI.

MogenupoBanus. CocraBieHre Mofeield, CXeMaTHYHO OTPAXKAIOLIMX BIMSHHUE Pa3IMYHbIX (aKTOPOB

Ha YpOBEHb IICH.

B 0a3oBOM BapuaHTe B KauecTBE CIIPABEIMBONM CTOMMOCTH HCHONB3yeTCs IIeHa (TOCIemHss IeHa
MIPEUIOKEeHN), pacKpbiBaeMast WHGopMaImoHHoH cuctemon «biaymOepr» (Bloomberg) wmm aHamormuHbx

rmaT(bopMax Ha 1aTy ONpCACICHUA CHpaBe,[[J'IHBOﬁ CTOUMOCTH.
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6.2. PACYET CIIPABE/JIMBOIi CTOMMOCTH OBBbEKTOB OLIEHKH

B kauectBe 0a30BOro mokaszartens Uil pacyeTa CIpPaBEIMBOW CTOMMOCTH OLICHWBaeMoOi Oymaru
BO3MOXKHO HCIIONIb30BAaTh 3HAUYCHHUsS LEHBI (HOCIHEeNHss LeHa MNPeIOKEHHsI), PacKpblBaeMol OupKamu,
nHpopMamoHHOH cucremoir «baymGepr» (Bloomberg) wnm aHanmormyHeIX IUaTpopMax Ha  JAaTy
OIIpeieNeH s CIIPaBENINBON CTOMMOCTH.

B pamkax cpaBHHUTENBHOTO MOAXOJa IPHUMEHSIOTCS pa3IUYHble METOAbI, OCHOBAaHHbIE KaK Ha
MOpSIMOM COTIOCTABIICHMH OLIEHMBAEMOI'0 O0BEKTa M OOBEKTOB-aHAJIOrOB, TaK W METOJBI, OCHOBaHHbBIC Ha
aHaJN3e CTATUCTHYECKUX JaHHBIX U UH(OpPMAIUU O PhIHKE 0OBEKTa OLICHKH.

[IpuMeHnTENBPHO K OLIEHKE IIEHHBIX Oymar B paMKax CPaBHUTEIBHOI'O TOAXO0/a MOXKHO BBIIETUTH
cnenyrompe Metonl («OIeHKka CTOMMOCTH aKTHBOB M Ou3Heca» 1oj penakuueii M.A. denotoBoii, MockBa-
IOpaiiT, 2021 r.):

OkcnieptHbiii. CnenuanicTbl MO HWMEIOMMM TPEHJaM W BO3MOXKHBIM HAIPaBIEHUSM W3MEHEHHS
CTOMMOCTH IIEHHBIX OyMar JaroT SKCIEPTHBIC OIICHKN U X 0000IICHHE.

Ananutryeckuid. /laercs CHCTEMHBIN aHaIN3 COCTABHBIX AJIEMEHTOB CTOMMOCTH LIEHHOW Oymaru u
HAa OCHOBaHHH y4eTa (akToOpOB, BIHUSIONINX HA 3HAYEHUE KaXJIOT0 DIIEMEHTA.

Cractuueckuii. IIpuMeHsieTCsl CTATUCTHYECKHI aHaMM3 C WCIOJb30BAaHHUEM MPHUCYIIUX €My
MapaMeTpoB - CPENHUX BEIMYMH, MHAEKCOB, IUCIIEPCUIA, BapUallui, KOPPEIALMi, perperpeccuii u T.1.

WnpexcHbiii. Onpenenstorcss TEHACHIMM H3MEHEHMsS KOHBIOHKTYPbl pBIHKA IIEHHBIX Oymar Ha
OCHOBE OIPEAEINA U aHaINU3a PA3IMYHBIX HHAUKATOPOB.

HopwmaruBHo-mmapamerpudeckuid. 110 MHBECTHITMOHHBIM XapaKTEPUCTHKAM IIEHHOW OyMaru 3amaaercs
IMana3oH 3HauYeHUH, KOTOPOMY COOTBETCBYET OIpeesieHHOe KonuyecTBO OamioB. Cymma 6aoB onpenenser
YPOBEHb LICHBI.

MogenupoBanus. CocTtaBiieHHE MoJeNed, CXeMaTH4HO OTPAKAOUIMX BIMSHUE Pa3INYIHbIX
(hakTOpOB HA YPOBEHH IIEH.

Heo6xooumMo OTMETHTH, YTO IO COCTOSHHUIO HA IIEpUOJ IPOBENEHHUS OLEHKH METOJUYECKHE
PEKOMEHIAIMHY 110 OLIEHKE aKIMi U oOnurauuii He pa3paboTaHbl. AHAJIN3 CBOOOAHBIX HCTOUHUKOB MO3BOJISIET
BBISIBUTD CICAYIOLIMH MOPSIOK ONpEneieHHs] CIPaBEAIUBON CTOUMOCTH OONMMIralyi, akKIMi U MHBIX HEHHBIX
Oymar pocCHHCKUX Y MHOCTPAHHBIX SMUTEHTOB, 3aBUCAILMI OT HANMYKS LICHOBOW WH(OPMAaLIUH.

1. B 6a30BOM BapmaHTe B Ka4ecTBE CIPABEIIMBON CTOMMOCTH Mcmoib3yercs neHa Bid Last Price
(mocnenHss 1eHa MpenyIoXKeHus ), packpbiBaeMas wH(popMaImoHHoi cucteMol «birymbepr» (Bloomberg) Ha
JaTy onpeneseHns CIpaBeIuBO CTOUMOCTH.

2. B ciyuae omcymemeus yenwvl Bid Last Price na oamy onpedenienus cnpagediugoll CmoumMocmu 8

meuenue 25 pabouux OHell, UCNOIb3Yemcs cliedyiouell NopsiIOOK onpeoeieHUs YeHbl:
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Tabruya 3. KotupoBku

httpsy//www.moex.com/ru/marketdata/#/mode=instrument&secid=MDMG&boardgroupid=578&mode_type=history&date_from=2024-04-27&date_till=2024-05-27 AT wé o
3% Hanpasnenus Q Mouck MoHenensHWK, 27 Maa 16:50 Bxop, Pernctpauna E Ru / Er
m WaCKORCKAR MpooykTel u ycnyrk  Bbupsesad unpopmauna Hokymedtel  Obyuvenme Mepwa O komnaHum =

(EEREL] Xon/Htorm Toproe

Tpynna  HHeTpyMeHT

[MDMG | Wroru Toproe ¢ 27.04.2024 no 27.05.2024
|OCHOBHbIe pe}KHMbITopI'OBV| MDMG-rgp / MDMG
[T+: OchosHoit pexm - 6esiv| - I s e - N - S N =~ I ™ S I [ P
| " v| 2024-05-24 | MDMG 0 - B ) B : B
TOrM TOproe
H 37042024 |1 2024-05-23 | MDMG - . i : : : -
20240522 | MDNG 32 S 797 8428 72.9 10838 10985 72
OxoHuaHue [27.05.2024 | BRI I 4832 45757342, 1072, 83, 1060 EES 1072
oF 2024-05-21 | MDMG 12057 117 188 161,1 1102.2 1055 10525 11588 10838
HI‘HTI:
2024-05-20 | MDMG 4687 293777185 10667 10735 1051.8 10876 1055
bronneTeHu UToros Topros 2024-05-17 | MDMG 7620 533247654 1071.2 10567 10515 1095 10733

R

Hcemounux: https://www.moex.com/ru/marketdata/#t/mode=instrument&secid=MDMG &boardgroupid=57&mode_type=history&date from=2024-04-
27&date_till=2024-05-27
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https://cbonds.ru/sto

HOBOCTU RESEARCH HUB

oBnUuraumm

Hap AN 03HAKOMIEHUS
¢ GYHKUMUOHANOM

Q BbLICTPbIA NOUCK 06NUraumit, akuun, GoHA0B, UHAEKCOB, KOMNaHUA, ISIN

AKUMMU

KPEQUTH

ETF & FUNDS

OEPUBATUBDI

MA -«
HIGK

0BAMrauuoHHbIH

< Rawncnun [

KANEHOAPD WHAOEKCHI WHCTPYMEHTAPUA API

Maxkpo3KOHOMUKA

@

Crasxu LB

KpeauTHoie un ESG peinTuHrn

UDA

Commodities

BanioTol

Wartchlist Haacrponka XLS MpoBepKa KOHTPareHTa

- MD Medical Group, Mo6anbHaa genosutapHasa pacnucka (FAP) ¥y aceemew

US552

79C2008, MDMG

) , CTpaHa — Y
|FR$ BUPXXA BATA TOPIOB AST ALAST 3A iEHL BID / ASK OPEN MIN MAX AVG LEGAL CLOSE THUKEP BAMOTA
Mockoeckas Bupxa 22.05.2024 1072 -1,63% 10682710689 10898 1060 10995 10729 1072 MDMG RUB
Mepesiit yposexs
MocKoBCKaR Gupxa T+. OCHOBHAA Ceccun 22.05.2024 1072 -1,63% 1068,2/10689 10898 1060 10995 10729 1072 MDMG RUB
OoKyMeHTbl
o]
FpaduK TOProB Mockosckan Bupxa
Moka3sbisaTtb UeHbl 6e3 okpyrneHma A~ 04 Apxus
RATA BID ASK OTKPBLITHE MUHUMYM MAKCHMYM 3AKPBLITUE LEGAL CLOSE AVG 0OBOPOT KOMM4ECTBO CRAENOK
22.05.2024 10682 10689 10898 1060 1099,5 1072 1072 10729 457978428 4832
21.05.2024 10909 10949 1055 10525 11588 10898 10898 11022 118 8058211 12059
20.05.2024 10517 10525 10735 10518 10876 1055 1055 1066,7 293777185 4687

HUcmounux: https://chonds.ru/stocks/US55279C2008/
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[ocnenusis koTupoBka Habmoganack 22.05.2024 r., Topru Ha 27.05.2024 r. OTCYTCTBYIOT, BBUAY B CBSI3U C MPEICTOSIICH KOHBEpTallel IEHHBIX OyMar B
pe3ynbTaTe pPEeAOMHLMIALIMN IMUTEHTA, TPH IOJAa4Ye 3asgBOK Ha 3aKIIOUEHHE CJAENOK C TJI00aTbHBIMU JCMO3UTAPHBIMH DPACHHCKAMH, MPEACTABIISIOIIUME
obbikHoBeHHBIe akiun MD MEDICAL GROUP INVESTMENTS PLC. Ilocie cMeHBl IOpUCAWKIMM KOMIAHHHA C COXPAaHEHHWEM BCEX OW3HEC-CTPYKTYp H

OTHOILIEHUH, TOPTY BO30OHOBSTCS.

Tabnuya 4. PacueT cipaBeyINBOii CTOMMOCTH 00beKTA OIIEHKH

HanMeHoBaANME ISIN Kox KotupoBka, CrnpaBenjuBasi CTOMMOCTD 3a 1
pPYo. IIT., pyo.
['moGanpHBIE NEMO3UTAPHBIE PACIIUCKU HAa aKIUU
MD Medical Group Investments Plc US55279C2008 1072 1072
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7. OMMCAHHUE ITPOLIEYPHI COTJIACOBAHHS PE3YJIbTATOB OLIEHKH U BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB MO PA3JIMYHBIM
MOIXOJIAM

CornacoBaHue pe3yiibTaTa OLUCHKU — IMOJTYUCHHUE HUTOTOBOM OLICHKH O6IIICCTBa Ha OCHOBAaHHWU PE3YyJILTATOB,

MOJIYYCHHBIX C ITIOMOUIBIO PA3JIMYHBIX METOJ0B OLICHKH.

3ajaya coriacoBaHUsS 3aKJIIOYAETCS B CBEIEHUHM PA3IMYHBIX PE3YJIbTAaTOB B €IUHYI0 MHTETPUPOBAHHYIO
OLIGHKY CTOMMOCTH oOBekTa. lIpu coriacoBaHuu pe3yabTaTOB OIEHKH CTOMMOCTH C Y4YETOM BKJIaja
Ka)X/IOTO W3 HUX, BEPOATHOCTH MOTy4eHHs 0oJiee TOYHOrO U OOBEKTUBHOIO 3HAUCHUSI CTOMMOCTH O0BEKTa

3HAYUTEIIbHO BO3PacCTacT.

st ompeneneHuss  CipaBeIJIMBON CTOUMOCTH OOBEKTa OIICHKH TPUMEHSJICS OJWH IOAXOJ -

CpaBHUTENBHBIN, Bec IpucBoeH -1,00, coriacoBanust He TpeOyercs.

OI‘paHI/I‘IeHI/ISI U Mpeaciibl MPUMCHCHUSA IIOJIYYCHHOT'O pE3YyJIbTaTa: PpE3yjibTaT OLEHKHU MOXET OBITH
HCIIOJIb30BAH 3aKa34YMKOM TOJIBKO IJId pacdy€ra CTOMMOCTU YHCTBIX AKTHBOB IMA€BOI'O0 MHBECTUIIMOHHOI'O

(hoHma B TCUSHHUE IIECTH MECSIIEB C TATHI OIICHKH.

Tabnuya 5. CorjiacoBaHue pe3yJibTaTOB OLIECHHBAEMOT0 00beKTa

IToxazaresnb CpaBHUTEJbHBIN JoxomHbIi 3aTpaTHbIi

CrpaBemBasi CTOMMOCTh TIPaB COOCTBEHHOCTH
Ha TieHHbIe OyMaru: [To6anbHbBIE Jero3nTapHbIC
pacnuckn Ha akuun MD  Medical Group 1072
Investments Plc, ISIN US55279C2008, B
Konm4aecTse 1 mryka, pyo.

He He
TIPUMEHSIICS TIPUMEHSIICS

Bec nmonxona 1,00 - -

HroroBoe 3HaueHUE CHPABEAJIUBOM CTOMMOCTH
mpaB COOCTBEHHOCTHM Ha IIGHHble Oymaru:
I'moGaspHbBIC IEMO3UTAPHBIC PACIIMCKU HA aKIUH 1072
MD Medical Group Investments Plc, ISIN
US55279C2008, B xomuuectBe 1 mryka, pyo.
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8. NEPEYEHDb UCITIOJIb30BAHHBIX ITPU ITPOBEAEHUU OLIEHKHU JAHHBIX
8.1. IEPEYEHBbMETONYECKONJIMTEPATYPBI

1. Acsar I[aMonapaH, I/IHBGCTI/IHI/IOHHaSI OLICHKA. I/IHCprMeHTBI U METOAbI OILICHKU JIIOOBIX aKTHUBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), U3narenscTBO:
Anbnuna [Ma6mumeps, 2010 r.;

2. Ixeiimc P. Xutunep, PeinouHas ctoumocth. OlieHKa OM3HECA, CIIOPHI aKIIMOHEPOB, Opakopa3BOAHBIC
nporiecchl, Haynorooonokenue. Cepus: ®DunaHcoBoe oreHuBanue. OOJIACTH TPUMEHEHUS U MOJCIH,
WznatenscTBo: Mapoceiika, 2009 r.;

3. Hxeiimc P. Xurunep. Ouenka OusHeca. OpraHuszaims padoThl ¥ O0hOpPMIICHHE MHUCBMEHHOIO OTueTa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe orennBanue. O0IacTH NPUMEHEHHS
u mozenu. MznatensctBo: Mapocetika, 2009 .;

4. Meronoiorus ¥ PYKOBOJCTBO IO HpPOBEJEHUIO oreHku OusHeca u/mimn aktuBoB OAO PAO «EDC
Poccum» 1 JI30 OAO PAO «EDC Poccuny, Deloitte & Touche, 2005 r.

5. Puvapn bpeiinu, Crioapt Maiiepc, Ilpunimnsl kopropatuBHbix (unancoB (Principles of Corporate
Finance), Cepus: bubnuoreka «Tpoiiku Tuangor», U3garenscrBo: Omummn-busnec, 2007 r.;

6. Pyrraiizep B. M., Ouenka ctoumoct OusHeca, M3narenbctBo: Mapoceiika, 2008 r.;

7. ®puaman Jxek, Opmysit Hwuxomac, AHanm3 W OIEHKA NPUHOCIIIECH JOXOA HEIBMKUMOCTH,
HzparenscTBo: [Heno, 1997 r.;

8. «Meroaunka OIIEHKH OusHeca, 3A0 «BPT - MEHEIKMEHTY,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BcrioMoraTenbHble HCTOYHUKHU, YKa3aHHbBIE IT0 TEKCTY HacTosimero Oryera..

8.2. UH®OPMAIIMOHHO-AHAJIMTHYECKUE MATEPHUAJIBI

1. Jlanasie MuHHCTEpCTBA SKOHOMHYECKOTO pazBuTHs Poccuiickoit ®emepannm (Mctounnk:MOP PO,
WWW.EConomy.gov.ru);

2. Jlamusle caittos: https://www.bloomberg.com, https://ru.investing.com, https://finance.yahoo.com

3. Tlpourie UCTOUHHMKH (CCBUIKH Ha KOTOPBIEC YKa3aHKI Mo TekcTy OTdera).
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9. CIIMCOK UCIOJIb3YEMbBIX TEPMUHOB

ama ouenku:

AaTa, 1o COCTOAHUIO Ha KOTOPYIO OIIpeACIACTCA CTOMMOCTD 00BEKTa OI[EHKH

Honywenue:

MpeACTaBIsAeT COO0I MpeAnoIoXKeHrne, NPUHIMaeMOe KaKk BEpPHOE U Kacarolleecst
(hakTOB, YCIIOBUI MM OOCTOSTEIIBCTB, CBS3aHHBIX C OOBEKTOM OIICHKH, IIEIBIO
OLICHKH, OTPAaHUYEHHSIMH OLICHKH, MCIIOIb3yeMOl HH(pOopMalrel Ui MOAX0AaMHU
(MeTomamMu) K OIICHKE.

Joxoonutit nooxoo:

COBOKYITHOCTh METOZIOB OIIEHKH CTOMMOCTH OOBEKTa OICHKH, OCHOBaHHBIX Ha
OIIPENICICHNN OXKUIAEMBIX JOXOJ0B OT 00BhEKTa OI[CHKH.

3ampamuolii n00X00:

COBOKYITHOCTh METOZIOB OIIEHKH CTOMMOCTH OOBEKTa OICHKH, OCHOBaHHBIX Ha
OIIPENIEICHUN 3aTpaT, HEOOXOJUMBIX JUIS BOCCTAHOBJICHHUS JIMOO 3aMeIleHUS
00BEKTa OIEHKH, C YUYETOM M3HOCA U yCTapeBaHUH

Hueecmupoeannwlii .
CyMMa JIoJira ¥ COOCTBEHHOI'O KaluTaia B OM3HEeCe Ha JIOJTOCPOYHOM OCHOBE
Kanuman:
Hmozosas eenuuuna | onpeneseTcs MyTeM pacyera CTOMMOCTH OOBEKTa OICHKH IMPH HMCIIOJIb30BaHUHU
DbIHOYHOIL MOAXOJI0B K OIleHKE U 000CHOBaHHOTO OIEHIIMKOM corjiacoBaHus (00001IeHus )
cmoumocmu 061ze1<ma pe3yf[BTaTOB, HOJ'Iy‘IeHHBIX B paMKax HpI/IMeHeHI/ISI paSHI/IqHI)IX IIOaAX040B K
OUeHKU: OILIEHKE
1. OO6pamerre YHUCTOTO JOXOAA WM CEPUHM YHCTHIX TOCTYIUICHHH, Kak
q)aKTI/I‘-IeCKI/IX, TaK MU OXHUIACMBIX Ha HpOTSI)KeHI/II/I HeKOTOpOFO HepI/IOZIa B
SKBHBAJICHTHYIO CTOMMOCTh KallTaja 10 COCTOSHHUIO Ha 3aJaHHyio aary. 2. [lpu
Kanumanuzauus:

OIICHKaxX Om3HEeca HTOT TEePMHH 00O03HA4YaeT CTPYKTypy KamuTana On3Heca
opranmzanuu. 3. [Ipu omenkax OW3HEca 3TOT TEPMUH TakKKe MOXKET 0003HAYaTh
MpHU3HAHUE 3aTPAT KaK KallMTallbHOTO aKTHBA, & HEe KaK PacXoJI0B 3a TIEPHOJT

Memoo ouyenku:

CIT0c00 pacu€ra CTOMMOCTHU 00BeKTa OIICHKHK B paMKaxX OJHOI'O M3 MOAXOAOB K
OIICHKC

O0vexkm oueHKu:

O0BEKThl TPaKAAHCKMX IIpaB, B OTHOLIEGHHU KOTOPHIX 3aKOHOAATEIBCTBOM
Poccuiickoit @enepanny yCTaHOBIIEHA BO3MOXHOCTh X Y4acTHS B IPaKJaHCKOM

oboporte

Omuem:

JIOKYMEHT, COCTaBJICHHBII B COOTBETCTBHHM C 3aKOHOAATENbCTBOM Pd 00
OLIEHOYHOW  AEATENbHOCTH,  (pemepanbHBIMM  CTAaHAAPTAMH  OLIEHOYHOH
JNEATENbHOCTH, CTaHJAPTaMH W IpaBWIAMH  OLEHOYHOH  JEITEeIbHOCTH,

YCTAHOBJIEHHBIMU CaMOperynupyeMod opranuzanueid OLEeHUINKOB,
KoTOopoil siBisiercs: OUEHIIMK, MOATOTOBUBIUMN OTYET, NpeAHA3HAYCHHBIA IS

YJICHOM

3aKa34MKa OLEHKH M JPYTHX 3aWHTEPeCOBaHHBIX JIHII (TTOJb30BaTeneil oTuéra oo
OLIEHKE), COAep KaIIuil TOATBEP K IEHHOE Ha OCHOBE COOpaHHOW MH(pOpPMAUU U
pacuéToB mpodeccroHanibHoe cykaeHne OIEeHIMKa OTHOCHTEIBHO CTOMMOCTH
00BbEKTa OLICHKU

I100x00 K ouenke:

COBOKYITHOCTh METOJIOB OILIEHKH, 00BhETUHEHHBIX O0IIe METOI0JIOTHEH

Ilpago
coocmeeHHoCmu:

npaBoO IO CBOEMY YCMOTPCHHUIO BJIAJICTh, MTOJIB30BATHCA U PACHIOPAKATHECS CBOUM
HUMYHIECTBOM, IMCpCAaBaTb CBOU IIOJHOMOYHA JAPYyromMy JiMny, HCIOJIbB30BATbH
HUMYyHIECTBO B Ka4YCCTBE 3ajiora HJIN OGpeMeHHTL €ro HMHBIMH CHOCOGaMI/I,
nepcaaBatb CBOC HMMYIICCTBO B COOCTBEHHOCTh WJIU B YIipaBJICHUC APYTroMy
JIMLy, a TaKKC COBEpPLIATh B OTHOLICHUH CBOCTO MMYIICCTBA JIIO0BIE ,Z[eﬁCTBHSI,
HE HpOTHUBOpLCHAIIUC HpaBo BJIaACHUSA  HNPCACTABIIACT

3aKOHY. co0oit

BO3MOKHOCTb HUMCTh Y cebs JaHHOC HMYHICCTBO. HpaBo IIOJIB30BaHUA

OpeaACTaBJIACT co00i  BO3MOMKHOCTh  MCIOJIE30BAThH HMYHICCTBO. Hp aBo

pacmopsbkeHHsl TpencTaBisier co00l BO3MOXKHOCTh ONPEAENTATh IOPUINYECKYIO
cyap0y nmyIiecTBa (OTUY>KAaTh B TOM WIM UHOH opme, yHUUTOXKATh U T.1.)
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OTYET OB OIL[EHKE CIIPABEJIUBOY CTOUMOCTHU MIPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT 1

Ilpouyecc ouenxu:

onpeacicHHas MOoCICAOBAaTCIbHOCTL MPOLCAYpP, UCHOJIb3yeMasa Jid IMOJIYUCHHA
OICHKH CTOMMOCTH. HpOIICCC OIICHKH OOBIYHO 3aBCPLIACTCA Otuerom 00 OIICHKC,
OprUaaromuM J0Ka3aTCIbHYIO CUTY OLICHKE CTOUMOCTHU

Povinounasn
CHOUMOCHb:

ecTb HauOoiee BeposTHasl LEHa, MO KOTOPOH OOBEKT OLIEHKHM MOXKET OBITh
OTYYXXACH Ha ATy OLICHKM Ha OTKPBITOM PBIHKC B YCIOBHAX KOHKYPCHIHWH,
KOrJja CTOPOHBI CIACIKU JIEHCTBYIOT pa3yMHO, pacrojaras BCel HeoOX0IuMoun
uHpopMalyed, a Ha BEIMYMHE LEHB CACIKH HE OTpPaXKaroTcsl Kakue-Trbo
Ype3BBIYAHbBIC 00CTOATENBCTBA, TO €CTh KOT/Aa:

+ OJIHA U3 CTOPOH CJACIKH He 00sf3aHa OTYYXIaThb OOBEKT OLIEHKH, a Apyras
CTOpOHA HE 06$I3aHa MMPUHUMATDb UCITIOJIHCHUE,

+ CTOPOHBI CAEIKH XOpPOIIO OCBEIOMJIEHBI O MPEAMETE CAEIKH U JEHCTBYIOT B
CBOUX MHTEpecax;

+ OOBEKT OLIEHKH TMPEJCTABICH HAa OTKPBITHIA PHIHOK MTOCPEACTBOM ITYOIHMYHON
oepThl, TUIMMYHOM JJIs1 AHAJIOTHYHBIX 00BEKTOB OLICHKH;

+ IIEHA CHENKW TpEACTaBiIseT co0oil pa3yMHOE BO3HArpaxkJIeHHWE 3a OOBEKT
OLCHKHN U IMMPUHYXKIACHUA K COBCPIICHUIO CACIIKN B OTHOILICHUU CTOPOH CACIKU C
Ybel-TM00 CTOPOHBI HE OBLIO;

+ TIaTéX 32 00BEKT OIEHKH IMpeJImoiaraercs B JeHeKHOH (opme.

Coocmeennuk:

(hu3MYECKOe WU IOPUIMYECKOE JIUI0, UMEIOIIEe Ha 3aKOHHOM OCHOBAaHHHU IPABO
COOCTBEHHOCTH

Cnpaseonusan
cmoumocme

pBIHOYHASL OIlEHKa, a He OleHKa, (opMupyeMas C Y4eTOM CIEIUPHUKH
npeanpuatus. 1o HEKOTOPBIM aKTHBaM M 00S3aTEIHCTBAM MOTYT CYIIIECTBOBATH
HaOJI0IaeMble PHIHOYHBIC OIepaliy WM peiHOYHAs uHMopMmanus. [lo apyrum
aKTHBaM M 00s3aTenbCcTBaM HaOII0aeMble PHIHOYHBIE OMEpalliy WU PBIHOYHAS
nH(popMaIus MOryT OTCYTCTBOBATh

CpasHumenvHolii
no0xo00:

COBOKYITHOCTh METOZOB OIICHKH CTOMMOCTH OOBEKTa OIICHKH, OCHOBAHHBIX Ha
CpaBHEHHUH OOBCKTa OICHKH C AaHAJIOTHYHBIMH OOBEKTaMH, B OTHOIIICHHH
KOTOPBIX HMeeTcss HHPOPMAIIHS O IIEHaX CACTIOK ¢ HUMHU

Cmoumocmo
00beKma ouenKu:

pacueTHasi BeIMYWHA [EHBl O0bEKTa OIEHKH, ONMpEIesieHHas Ha /ATy OIEHKH B
COOTBETCTBHHM C BBIODAaHHBIM BHIOM CTOUMOCTH. COBEpIICHHE CHEIKH C
00BEKTOM OIIEHKH HE SIBIISIETCS HEOOXOIMUMBIM yCIOBHEM ISl YCTAHOBJIEHUS €T
CTOMMOCTH

Ilensv oyenku

IpeAcTaBisgeT co0oil mpexnmonaraeMoe HCHONb30BAHUE pe3ybTaTa OLEHKH,
oTpaXkarolee clryyau 00s13aTeNBHOM OLICHKH, YCTaHOBJICHHBIE
3aKoHOMATeNnbCTBOM Poccuiickoit deneparinu, v (Wi¥) HHBIE TPHUYUHBL, B CBS3H C
KOTOPBIMU BO3HHKJIA HEOOXOIMMOCTh OIPEIENICHNsI CTOMMOCTH OOBEKTa OLICHKH.

Hena:

MIpEACTaBIsAeT cOOOH ACHEKHYIO CyMMY, 3alpallMBaeMylo, MpeLlaraeMyro HIu
yIJIaYuBaeMyl0 y4aCTHUKaMH B PE3YJIbTaTe COBEPIICHHON WM MpearoiaraeMon
CHEJIKU
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OTYET OB OLIEHKE CITPABE/JIMBON CTOMMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT Y

MPUJIOKEHHUENe1. KONMY JOKYMEHTOB, IOTBEPKJIAIOIUAE IPABOMOYHOCTH ITPOBEIEHN S
OIIEHKH

ST CAMOPETY/IVPYEMAS
r http:/isroarmo.ru

MLy OPrAHW3ALIMS
OLEHLLMKOB f] v

A
@sroarmo @sroarmo +SrearmoRus NP ARMO / @)

/ ,,,‘

9

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

HexomMepueckoe NapTHEPCTBO «CAMOPEI'YJIUPYEMAS1 OPTAHU3ALMS OuéHiHﬁkOé ACCOLMAIIMH POCCMPTCKPIXI ‘
MATUCTPOB OLIEHKH» BKmoueHo B EMHBII rOCY1apCTBEHHBIH PECCTD CaMOPETYIHPYEMBIX opranuzauuii oueHmmKos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

WHH 504007860133

HOMEP CBUJIETEJIbCTBA Semsercs unenom HIT «APMOy, BimoueH (a) B peectp wienos 22.06.2021,
333 6'21 PerMCTpalMOHHbIH Homep 2132 ¥ Ha OCHOBAHMH @enepalbHOrO 3aKoHa
Nel35-03 ot 29.07.1998 1. «O6 OlEHOYHOH ACATETBHOCTH B Poccuiickolt
degepauuy  MOXKET ~ OCYNIECTBIATh  OUCHOWHYIO  ACATCIBHOCTH
CaMOCTOSITE/IFHO, 3aHMMASCh YAaCTHOW NPAKTHKOM, a Taloke Ha OCHOBAHHH
JIATA BBLIAYH TPYIOBOTO JIOTOBOPA MEKTY OUEHIIMKOM H IOPHMYECKUM IHIIOM, KOTOPOC
COOTBETCTBYET YCIIOBHSIM, YCTaHOBICHHBIM (he/iepaIbHBIM
22.06.2021 3QKOHOJIATENHCTEOM, [0 HATIPABIEHHSM, YKA3aHHBIM B KBa/M(HKAIMOHHOM
arrecrare.

Cpok JeHCTBHS HACTOAIIErO
CBHMETENBCTBA 3 ToIa

CaeeHus 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasienuio «Ouenka

FERITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepbLTe UAGHCTBO B PEECTPE

TeHepanbHbIi TUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi
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KBAAH‘PHKAHHOHHLIﬁ ATTECTAT
B OBAACTH OHEHO‘!HOﬁ AEATEABHOCTH

No 036726-3 « 15 » mam -~ 2024 1

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

«Onenxa 6usuecan

BLIAQH Curecapesoii Hanexne IlerpoHe

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

or« 15 » Masg 2024 r.Ne_ 347 .

Jupexrop =~ L s - A.C. Bynxun

Kparudpuxaunosssii aTTecTaT BolgaeTcA Ha TPH roja U AeHCTBYeT
aox 15 »  mam 2027 r.
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OTYET OB OLIEHKE CITPABE/JIMBON CTOMMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT Y

POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

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

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

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

06 omp o w¢ G cmamouv [

OBbE A OO Gmpaxommam no oﬁmﬂmwmeau.

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

Cmpaxossm cnyvaem 0} GOMYIUBLULINM & momyno cuny pewerven cyde

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

(O Cmp oS @ peldynsmame rapywenua mpebosanuld edepsmeny

mnﬂapmoaouemu CMaNdRENICe U NPBGUN CUBHONMOT OBRMEBNLHOCMIL, YCMANOBMBMNX

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

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

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

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

SOMYNUN 8 OSHCMEUS.

Cmpaxosujux: Cmpaxogamens:

MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa

Juperimop No XMmOVEsLIM NROBKIMEaM DASEUMUS

Kopropamuesex npodax i no 2. Mocvea J6MP

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

«263 (poapans 2024z
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OTYET OB OLIEHKE CITPABE/JIMBON CTOMMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

POCTOCCTPAX

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

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

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

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

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

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

®PAMWMIA:  He ycmanoanena

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

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

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

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

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

«20» mapma 20, da
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[porypoBano, TPOHYMEPOBAHO
Beero § N\ 74 \%N THCTOB

T'en. Mupexrop G.ZEEx




