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B coorsercteuu ¢ JJorosopom Ne 831-23001/2023-O or 12.12.2023 r. 1 3ananuem Ne 15 ot 14.06.2024 r,
3aKMOUEHHBIM Mexty OB1IeCTBOM ¢ OrpaHHYeHHOH OTBETCTBEHHOCTHIO «YNpaB/siowas KoMnaHus «Ambda-
Kanurany (3akazuukom), u 000 «OBMKC» (Mcnoaunutenem), OueHiuk Mcenonuurens nposen ougHky
CHPABE/IMBOH CTOMMOCTH 11paB cOOCTBEHHOCTH Ha LieHHble Oymaru: akuuy obbikHoseHHble « ML Meaukan ['pyn
HusectmenTtey, MKITAQ, ISIN RUOO0OA108KL3, B konuuectee 1 wir., mecto xpanens: HPJI,

OtiieHka npousBejieHa No coctosuuio Ha 14 wiona 2024 r., mocne noJy4eHUs MCXOMHBIX JIAHHBIX,
O3HAKOMJICHHS. ¢ MNpaBoBod, (UHAHCOBOM, TEXHWUECKOH JOKYMEHTauMeH u uHpopMauueH, Kkoropas
MCNOJb30BANaCch [PH  pacuére CnpaBealMBON CTOMMOCTH 00beKTa OuUeHKW. Lleab OueHKW: onpeaeieHue
CNPaBeIMBON CTOMMOCTH B COOTBETCTEHM ¢ Mew/1yHapoAHbIM cTaHAapToM BuHaHcoBo# oryerHoctH (IFRS) 13
«OlieHKa crpaseIHBOH CTOHMOCTHY,

OueHKa BbINONHEHA B CoOTBETCTBMM ¢ TpeboBaHuamu @eaepanbHoro 3akona «0O6 oueHouHolH
pestensHocty B PMy» ot 29.07.98 r. Ne 135-03 (B nelicteyrowelf penakuuu), «CTaHAApTAMHM OLICHKH,
00513aTENbHBIMUA K TPUMEHEHHIO CyOBEKTAMU OLEHOHHON NEATE/bHOCTHY, YTBEPAICHHBIMH MuHHUCTEPCTBOM
9KOHOMMUECKOrO PasBUTHs U Toprosiau Poccuiickoif ®eaepaiwn: ®CO 1, ®CO 11, ®CO I, ®CO IV, ®CO V,
®CO VI, ©CO 8, MCDO 13, a takke B cooTBeTcTBUM c0 CTaH apTaMK W NPaBH/1aMy OLEHOYHOH AeATeIbHOCTH
APMO. O6paiialo BHUMAHHE, YTO 3TO NHCLMO He sipiserca OTuETOM 00 olieHKe, a TO/ILKO fpeagapsaeT OTugT,
NpUBEAEHHBIN Jalce. k

B pesyavimame npoeedennozo uccaedo8ans, Ha 0CHOBAHUU NOAVHEHHOT UHPOPMAYUL, COCNAHHBIX 0DUUX

i CREYUWIBHBIX OORVIYeHUl, no cocmosnuo na 14 wons 2024 2.
UMO206AA GeNMUNA CHPABCOTUBOT CMOUMOCINU IPUE CODCMBEHHOCIU HA YeHHble DYMazu: aKyuu
obviknosennwte « MIT Meouxan Ipyn Husecmmenmey, MKIIAO, ISIN RUO00A108KL3, 6 koruvecmese 1 wm.,

mecto xpanens: HPJL. cocmaeinem:

1 072 (Odua meicava cempoecan 06a) pyb.is

Ouennux: 1 xamezopuu

7
4 = o UV Crecapeea HII.

Tenepanvuntit Oupexmop Q%

17 urons 2024 r,

0bUK :

JTUEHKA BAIHECA

ANTHRT



OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

COJIEP)KAHUE
I 3333 D 0 5 12 1 PSR OPR 4
1.1. 3AIAHUE HA OLIEHKY ....oooiiiiiieeiiiieeeeiieee s streeeetveee e 4
1.2. CBEAEHHUSA O 3AKA3YUKE OLIEHKH M OB OLIEHIIIHIKE ......cccttiieeiitieeeetteeeeetteeeeetteeesesseeesastaessassesessssesaesassesesassssessnssssessssenens 7

1.3. TIPUHSTBIE ITIPU ITPOBEJIEHUM OLIEHKN OB bEKTA OLIEHKU JIONYILEHWS U OTPAHUYEHMS OLIEHKM B COOTBETCTBHU C
ITYHKTAMU 6 U 8 ®EAEPAJILBHOI'O CTAHJIAPTA OLIEHKU «ITPOIECC OITEHKH (P CO III)», VTBEPXXIEHHOT O ITPUKA30OM
MUHASKOHOMPA3BUTHS POCCcrM OT 14 ATIPEIS 2022 1, Ne 200, B TOM YMCJIE HE OTPAXKEHHBIE B 3AJIAHUM HA OLIEHKY ........ 8
1.4. TIPUMEHSIEMBIE CTAHIAPTHI OLEHOUHOM JESTEIIBHOCTH ...cuveeiiveeiteesteesreesseessessssessssessssessnsessssesensessssssensesssssssnsessnes
1.5. AHAJIU3 JOCTATOYHOCTH U JJOCTOBEPHOCTH UHOOPMALINM .... .
2. COJEPKAHUE U OFBEM PABOT JJISI TPOBEJTEHMS OLIEHKH .......cc0ccoiviiiiiieiiieiiteeiteesiteesteesiseesbeesssessseesnsessssessnsessnns

3. OIIUCAHUE OBBEKTA OIEHKH C T[PUBEJIEHUEM CCBUIOK HA JOKYMEHTbI, YCTAHABJIMBAIOIIUE
KOJHUYECTBEHHBIE U KAUECTBEHHBIE XAPAKTEPUCTUKU OBBEKTA OLIEHKH .........cocoviiiiiiiiiiiiieeeeeeciiiieeeee e e e s siivneeeeeeeseanens 13
4, AHAJIN3 PBIHKA OBBEKTA OLIEHKH, A TAKXE AHAJIM3 JAPYI'MX BHEIIHUX ®AKTOPOB, HE OTHOCSIIMXCSI
HEINOCPEJICTBEHHO K OFBEKTY OLIEHKH, HO BIIUSIOIIMX HA ETO CTOUMOCTD .......c.uvviiiiieeieiiiiieeee e e e e s ciiirte e e e e e einraneeeee e 14

4.1. AHAJN3 BJIASHUS OBIIEN ITOJIMTUYECKOM 1 COLIMAJIBHO-SKOHOMMWYECKOI OBCTAHOBKM B CTPAHE .......vceeeeuviennnns 14

4.2. AHAJIU3 COCTOSIHUS U IIEPCIHEKTHUB PA3BUTUSA OTPACJIU, B KOTOPOU OYHKIIMOHUPYIOT OPTAHU3ALS, BEAYILIAS
BU3HEC 18

5. OIIMCAHUE TPOIECCA OLEHKH OBBEKTA OUEHKHA B YACTH NPUMEHEHMS JOXOJHOI'O, 3ATPATHOIO U
CPABHUTEJBHOI'O HOAXOJOB K OIIEHKE ........00ciitiiiitieiiteeiiteesiteeaiteesiteeasteestessassesssesassssssssessssesssesssesassssessssesssesssessssessseesssees 22
6. OLIEHKA CIIPABEJJIMBOM CTOUMOCTHU OBBEKTOB OLIEHKH .........ovvviiiiiiiiiiiiiieieeeeessiitiieieeeeesssissssiessesssssissssesssssssssnnns 29

6.1. BBIBOP UCIIOJIB3YEMBIX HOAXOA0B Y METOJIOB OLIEHK  ..veiiiiiiiiittiiiieeeeesiiibreiesesessiisbssesssssssitsssaesssesssssssssesssesssssssssensss 29

6.2. PACUYET CITIPABEJJINBOA CTOUMOCTU OB BEKTOB OLIEHKM .......uvveieietrieeeiteeesitteeeessreeesssseeessssesesassssesssesssssssesessssseessnees 31
7. ONNCAHME NPOIEIYPHI COI'JTACOBAHMS PE3YJIBTATOB OIIEHKHA M BBIBO/JIbI, IIOJYUYEHHBIE HA OCHOBAHUU
TIIPOBEJIEHHBIX PACYETOB ITO PA3JIMUHBIM TTOMIXOMAM ......ccctvvieeiurreeeiitreeeaatteeeeaiteeeesassesesasseeeaassesssssessessssesesassssesssssessssenens 36
8. IIEPEUEHD UCITOJIb30BAHHBIX ITPH ITPOBEJJEHUH OIEHKM JTAHHBIX ........ocooivviiiiiiiieeiiiieeeiitreeesinreeessreeeessneessisseeens 37

8.1. IIEPEYEHBMETOJIUYECKOMIIUTEPATYPBI......cc.eeeeerveenns
8.2. HH®OPMALIMOHHO-AHAJIMTUUYECKUE MATEPUAJIBI
9. (03117 (0(0) 9 (01 1 (03 83507 0% 123 0. b 00:9% 11 £ (0] : J PSRRI
IIPUJIOXEHHUEN:1. KOonuu 1OKYMEHTOB, TOATBEPKJAIOIIUE TIPABOMOYHOCTH ITPOBEJEHU S OHEHKH

OBHKG ;

OUEHKA SM3HECA
N KOHCANTUHT



OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

1. BBEJEHUE

1.1. 3SAJAHUE HA OLIEHKY

JauubIii pasaen oTuéra 00 OleHKe cocTaBiieH B cooTBeTcTBHH ¢ JJoroBopom Ne 831-23001/2023-0 ot 12.12.2023
r. 1 3aganuemM Ne 15 ot 14.06.2024 r.u npeacTaBieHHBIMA 3aKa3UUKOM JOKYMEHTAMHU.

MpaBo COOCTBEHHOCTH Ha IICHHBIE Oymaru: akmud OOBIKHOBEHHEIE
OO0BbeKT OleHKH «MJZI  Memukan I'pyn Husectmentc», MKIIAO, ISIN
RUOOOA108KL3, B koauuecTse 1 mt., Mecto xpaneHs: HPJ]

HNmymecTBeHHble mpaBa Ha 00beKT

IIpaBo o01meit moIeBOM COOCTBEHHOCTH
OIIEHKH

OopemMeHeHusi(OTpaHUYeHUS) JloBepuTENBHOE yIIpaBICHUE

[IpaBo cobcTBEeHHOCTH
IIpaBa, yuutsiBaeMble IPH OLEHKE

Oo0peMeHeHusi (OTPaHUYEHNS) He 3aperiCTpHpoBaHbI

orpeeneHue CTOUMOCTH YHUCTBIX aKTHBOB MAaeBBIX
WHBECTUIHOHHBIX (hoHmoB mop ympasiernem OO0 «YK «Anbda-
Kannrtan», B COOTBETCTBHM ¢ MOJIO)KEHUSIMH  CTaTbu 37
®enepanpHoro 3akoHa Nel56-03 «O0 MHBECTHIIMOHHBIX (POHAAXY,
¢ ydyeroMm TpeOoBaHmii Ykazanus banka Poccum ot 25.08.2015 N
3758-Y  «O06 ompeaeneHUM  CTOMMOCTH  YHUCTBIX  aKTHBOB
WHBECTHUIIMOHHBIX (I)OH[IOB, B TOM 4YHUCJIC O MOpsAAKE pacucTa
CpeI[HeFOI[OBOfI CTOUMOCTH YHUCTHBIX aKTHUBOB maeBoro
WHBECTUIIMOHHOTO (OHAA M YHCTBIX aKTUBOB aKLMOHEPHOTO
WHBECTULIMOHHOTO (POHJA, PACUETHON CTOMMOCTH MHBECTHLIMOHHBIX
MaeB IAeBbIX WHBECTUIHMOHHBIX (POHAOB, CTOMMOCTH HMYILECTBA,
NEePEeAaHHOr0 B OIUIATy HHBECTULMOHHBIX [IAEB»

IHean onenku

CripaBe/yinBasi CTOMMOCTh B COOTBETCTBUM € MeEXKAyHapOHBIM
Bun croumocTn crangaptoM ¢QunancoBori ortuetHoctn (IFRS) 13  «Omnenka
CIPaBENIUBOI CTOMMOCTH».

Bun croumocTn - cmpaBenuBas CTOMMOCTh B COOTBETCTBHH C
MexayHapoHbIM cTangapToM ¢guHaHcoBoi otuetHocTH (IFRS) 13
«O11eHKa CIIpaBeIIINBON CTOUMOCTI.

VYKa3aHHBI CTaHAAPT ONpENENsIeT TIOHATHE «CIPaBEIJINBAs
CTOMMOCTBY» Kak IIeHy, KOTopas ObLia Obl MOJy4YeHA TpPHU MPOJAXKE
aKTHBa WJIH YyIJJadeHa TpU Tepefade o0sA3aTeNbCcTBA B XOJE
OOBIYHOM CIETTKA MEXy YIYaCTHUKAMH PBIHKA Ha JaTy ONeHKH (1. 9
MC®O (IFRS) 13).

CrouMocCTh  ompepaensercs ©Oe3 ydeTa HAJIOTOB, KOTOPHIE
YIJIAYMBAIOTCA B COOTBETCTBUM C 3aKOHOJIaTeNIbcTBOM Poccuiickoii
TpeanochLIKH CTOMMOCTH ®denepanyi WM UHOCTPAHHOTO TOCYAApCTBA MIPHU MPHOOPETEHUH H
peanu3anuy yKa3aHHbIX aKTUBOB.

[IpeAnocbUIKY CTOUMOCTH:

» TpeAroiaraeTcs caeika ¢ 00beKTOM OIEHKH;

» YYaCTHUKH CJICJKH WU TOJb30BaTENM O0BEKTa SIBISIFOTCS
HeOTpeIeJICHHBIMH JTUIaMA (TUITOTETUYECKHUE YIACTHUKH);

» nara onenku — 14 urons 2024 r.;

» [pearnojiaraeMoe HCIOJb30BaHHE O0OBbeKTa — HamboJjiee
s¢dexkTrBHOE WcIoNb30BaHue. Jlys 1eneil  HacTosIIeH
OIICHKM ToJi HamOonee 3()(PEKTHBHBIM HCIOIb30BAaHHEM
MMOHUMAETCS TEKYIIee MCITOIL30BaHUE 00BEKTA OICHKH (I1. 6
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

OCOII, m. 17 ®CO 11, m. 29 MC®DO (IFRS) 13;
» XapakTep CIeNKH - JOOpPOBONbHAs CJeNKa B THITMIHBIX
YCIOBHSIX.
OcHOBaHHA /ISl YCTAaHOBJIEHHA TNPEINOCHUIOK: BHJ CTOMMOCTH
«CHpaBeNuBas MOMJIEKUT OINPEHCICHUID B COOTBETCTBHM C
uensiMu  oueHkn (Ykazanue IlentpansHoro banka Poccuiickoii
®Deneparyu N 3758-Y ot 25 aBrycra 2015 roza).

CrnenuaJjbHble TOMYLIEeHUs

WHble CyIIeCTBEHHBIC JOMYIICHHUS - MPH OIICHKE 00BEKTa OIECHKH
YUUTHIBACTCS MPABO COOCTBEHHOCTH HA OOBEKT OICHKH, CKUIKH Ha
(dakTHyeckoe mpaBo  OOIIeH  JTOJNIEBOM  COOCTBEHHOCTH U
JIOBEPHUTEIIbHOE YIIPABICHUE HE BBOISTCSL.

Heob6xonnmocth NpUBJIeYEHHS
BHEIIHUX opraHmu3anmi U
KBATH(UIMPOBAHHBIX  OTPACJeBBIX
CIeHATNCTOB

He mpusnexanucs

JlaTta omeHkHn

14 wrons 2024 r.

Cpoxk npoBeieHusi OLleHKH

Ornenka nposejaeHa ¢ 17 urons 2024 r. o 17 uronst 2024 r.

OrpannyeHust OLEHKH

v' Muenne OIEHIMKAa OTHOCHTEIBHO CIPABEIMBOM CTOMMOCTH
00beKTa JCHCTBUTENBHO TOJIBKO HA ATy OLECHKH, YKa3aHHYIO B
JaHHOM OTYeTe, W JIUINb JUIsl Lesledl U (YHKUIUH, YKa3aHHBIX B
maHHoM oTtdere. OLEHIIMK HE TpPWHUMAaeT Ha ce0sS HUKaKoi
OTBETCTBECHHOCTHN 3a U3MCHCHUC IIOJIMTUYCCKHUX,
SKOHOMHUYECKHUX, IOPUAWYECKHMX W HHBIX (aKTOPOB, KOTOpEIE
MOTYT BO3HUKHYTH I1OCJIC 3TOU JaThl U MOBJIMATH HA PHIHOYHYIO
CUTYaIIWIO, U, KaK CIIe/ICTBHE, HA CTOUMOCTb OOBEKTa.

v' CrhpaBeyiiBasi CTOMMOCTh IIEHHOW Oymaru OKpyIJIeHa 0 JBYX
3HAKOB I10CJIE 3aIISITOM.

v OTYeT JOCTOBEPEH JIMIIb B TIOJHOM 00BEME M JIMIIb B YKa3aHHBIX
B HEM IIeJIsIX;

v/ 3aKIIIOYEHHE O CTOMMOCTH, COJEPIKAIIEECs B OTYETE, Oa3UpyeTCs
Ha JIaHHBIX O CJIOKMBILIEHCS CUTYyallud Ha JaTy IPOBEIEHUS
OILICHKU. OILHaKO, OTU TMPCANOJIOKCHNUA MOI'YT HU3MCHHUTHCA C
TE€YeHUEM BPEMEHHU;

v\ OT oueHmMKAa He TpeOyercss TOSBIATBCS B CyAe WIH
CBHUACTCIBCTBOBATH NHBIM Ccroco0oM 1o ImoBoay HpOI/I3BelIeHHOI>'I
OLIEHKH, MHAUe KaK 110 OQHULIHATEHOMY BBI3OBY CYy/a;

v\ 00BEKT OLEHKM He O00JaJaeT KaKMMHU-TUOO  CKPBITHIMU
(hakTOpamMu, KpOME OTOBOPEHHBIX B HACTOSAIIEM OTUETE, KOTOPHIC
MOTYT IOBJIUATH HA €TO0 CTOMMOCTB;

v\ OTYET COAEPKHUT MPO(ECCHOHAILHOE MHEHHE  OIEHIIUKA
OTHOCUTENIFHO OLICHWBAEMOI CTOMMOCTH OOBEKTa OLECHKH M HE
SIBJIICTCS] TApaHTHEH TOrO, YTO OOBEKT OLIEHKU OyJIeT MPoJaH Ha
cBOOO/THOM PBIHKE 10 IIeHe, YKa3aHHOW B JAHHOM OTYETE;

v/ BCe pacueThl B paMKax OTdYeTa IMPOBOJSTCS C HCIOJIB30BAHHEM
BCTPOEHHBIX CpeACTB mporpammbl Excel m3 makera Microsoft
Office. Pe3ynpraThl pacueToB MNpHBENCHBI B YIOOOHOH Uist
BoCIIpHUATHS hopMe (UCTIONIB3YETCST OKPYTIICHIS ).

OrpannyeHHus Ha UCNOJIb30BaHNE,
pacnpocTpaHeHHe H IMyOJINKAIHIO
0T4YeTa 00 OLleHKe 00HEeKTA OLIEHKH.

v" OtyeT 00 OLIEHKE MOKET OBITh UCIIOIB30BAH 3aKA3YUKOM TOJBKO
JUIS  pacueTa  CTOMMOCTH  YHCTBIX  aKTHBOB  IACBBIX
HHECUITOHHBIX (QoHaoB noxa ympasieHueM OO0 «YK «Anbda-
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Kamuran». Vcmonb3oBaHuWe  pe3yabTaTaoB  OICHKH  JUIS
IIPOBEICHIISI CIIENIOK HE MIPe/IoiaraeTcsl.

Jis  ykazaHHBIX TieJied OTY4eT 00 OIIGHKE MOXET OBITh
WCTIONTF30BaH B TEUCHHE IIIECTH MECSIIEB C IaThI OI[CHK.

Hu 3aka3unk, HU OIIEHOYHAs KOMIAHHS, HU OLEHIINK HE MOTYT
WCIIONb30BaTh ~ OTYET HMHA4Ye, YEeM 0JTO MPEAYyCMOTPEHO
HacToAmMM J[OnOTHUTETRHBIM cortameHneM. OT4YeT WiIn Kakasi-
MO0 €ro Y4acTh HE MOTYT OBITh MPEIOCTABIICHBI 3aKA3YUKOM JIJIS
WCTIONTE30BAHUS B IEIIAX PEKJIaMBI, JJISi MEPOIIPHSTHN 110 CBSI3SIM
C OOIIEeCTBEHHOCTHIO 0€3 TIPeIBapUTEIHHOTO IHCHMEHHOTO
COTIJIACOBAaHUs C OLIEHOYHOW KOMITaHHUEM.

d)opMa COCTaBJIEHHSI 0TYETA 00
OIICHKE

Otuer cocraBmsiercss B (opMe [OKyMEHTa Ha OyMaKHOM
HocuTene, 100 B opMe 3MeKTpOHHOTO JoKyMeHTa (¢aiina) B
¢dopmare pdf, moanrcaHHOTO yCHJIEHHOW KBanM(UIMPOBaHHON
ANIEKTPOHHOM MOINUCHIO OLEHIIHUKA, IOJrOTOBHUBIIEr0 OTYET 00
OLICHKE, W YCWICHHOM KBaIM()UIUPOBAHHOW 3JICKTPOHHON
MOJIHUCHIO SJMHOIMYHOTO UCTIOHUTEIIFHOTO OpraHa OLEHOYHOI
KOMITaHWHU. B ciryuae mepenaum 3aka3dmKy oT4eTa 00 OLICHKE B
dbopMe NOKyMEHTa Ha OyMa)KHOM HOCHTEJE OTYET 00 OIICHKE
NPEIOCTaBISETCS Takke B (OpME DIEKTPOHHOTO JTOKYMEHTa
(daiina) B popmare.pdf.

dopma npeacTaBJIeHUst MTOrOBOI
CTOMMOCTH

Pesynbrar oneHku (MTOrOBash CTOMMOCTh OOBEKTa OICHKH)

JOJDKCH OBITh NpEeACTaBJICH:

v

v

B BHUIE 4YHCla (SBIATBCS PE3yNbTaTOM MaTEMaTHYeCKOTO
OKPYTJICHHUS);
BamtoTa — pyons Poccutickoit @eneparun

Crnennduyeckue TpedGOBaHHA K
oT4eTy 00 OLeHKe.

Otyer 00 OLIEHKE [OJDKEH OBITh COCTaBJCH OIEHIIHMKOM, B
OTHOIIIEHUH KOTOPOTO CO  CTOPOHBI  CaMOPETYIUPYEMbBIX
OpraHM3alui OICHIINKOB HE MPUMEHSIINCH B TEYCHHE JBYX JIET
B KOJMYECTBE JBYX W 0ojiee pa3 Mepbl TUCIUILIHHAPHOTO
BO3JICHCTBHSI, HE WMEETCS HECHSTHIX WM HEIOTAIICeHHBIX Mep
JUCIMITTHHAPHOTO BO3/ICHCTBHSI, MPEIyCMOTPEHHBIX
®denepanbabiM 3akoHOM 0T 29 mronst 1998 r. N 135-d3 «O6
OIICHOYHOU nestenbHOCTH B Poccuiickoit denepanuny, a Takxke
BHYTPEHHUMH JIOKYMEHTaMU CaMOPETrYJIMPYEeMbIX OpTraHu3allui
OIICHIINKOB, ¥ CTaK OCYIICCTBIECHHUS OIICHOYHOH JEATEIhHOCTH
KOTOPOTO COCTaBJIIET HE MEHEe TpeX JIeT Ha JaTy OICHKH,
HaJM4de y  OICHIIMKA  HEMPEPHIBHOIO  WIECHCTBA B
CaMOpPETYJIMPYEMOW OpraHU3alK OIEHIIUKOB B TEUCHHUE JIBYX
JICT Ha JIaTy OLCHKH.

Ouemca MPOBOAUTCHA B COOTBETCTBUH

¢ ®exnepanbHbIM 3akoHOM OT 29 mions 1998 r. N 135-03 «0O6
OlleHOYHOW  nearenpHOcTM B Poccuiickoit ~ denepanum»
(mocmemHss ASHCTBYIOMIAS PEAAKIINA);

¢ ®enepanbHbiM 3akoHOM OT 29 HOA0ps 2001 1. Ne 156-D3 «O06
WHBECTHIIMOHHBIX  (GoHmax»  (TOCIemHSA  ACHCTBYIOIIAS
pemaKus).

TpedoBaHusn k coaep:kanuio Oryera
00 oneHKe

OLICHKEI MMpOBOAUTCA B COOTBETCTBHUU C @eﬂepaanHM 3aKOHOM

oT 29 uromsg 1998 r. N 135-®3 «O0 oOLEHOYHON OESATENHLHOCTA B
Poccuiickoit ®enepanviny

Otder 00 OIlGHKE - NHUCHMEHHBIA JOKYMEHT, OTBEYAFOIIUH
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tpeboBanusiM cr. 11 @enepansHoro 3akoHa Ne 135-®3 or
29.07.1998 «O6 oueHo4YHOM nesATenbHOCTH B Poccuiickoit
Oepepanuny», DenepanpHoro 3akona Ne 315-®3otr 01.12.2007u
@denepalbHBIX CTAaHJAPTOB OLEHKH, YTBEp)KIEHHBIX Ilpukazamu
MunskonoMpasButus Poccuu:

®CO1 «Crpykrypa QenepalbHBIX CTaHIAPTOB OICHKH U
OCHOBHBIC TOHSTHS, UCIOJNB3yeMble B (helepalibHBIX CTaHAapTax
OLIEHKW», yTBepxknaeH [Ipukazom MunskoHoMmpassutus PO ot 14
ampens 2022 r. Ne200;

O®COIl  «Buger  croumoctnw»,  yTBepkaeH  Ilpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO NI  «IIpomecc  omenkw», yTBepkaAeH lIpukazom
Munskonompaszsutus PO ot 14 ampens 2022 1. Ne200;

OCOIV «3amanue Ha OIEHKY», VyTBepxkIeH IIpukazom
Munskonompaszsutusa PO ot 14 anpens 2022 r. Ne200;

OCO V «llonxonpl U MeToAbl OLEHKW», yTBepKAeH [Ipukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

®CO VI  «Otuer 00 omeHKe», yTBepxkaAeH [Ipukazom
Munskonompaszsutusa PO ot 14 anpens 2022 r. Ne200;

O®CON8 «Ouenka OusHeca», yTBepxkIeH [Ipukazom
Munskonompaseutus PO ot 1 urons 2015 r. N 326;

A Takxe ¢ y4eToM TpeOOBaHHI K OTYETy 00 OIlEHKE PHIHOYHOU
croumoctn OmzHeca - CTO APMO 4.01-2008, yTBepIeHHBIM
Pemenuem Ipesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEJEHMS O 3AKA3YMKE OLIEHKH ¥ O OLEHIIUKE

OOmiecTBO ¢ OrpaHMYEHHOW OTBETCTBEHHOCTHIO «YTIIPABISIOIIAS  KOMITAHHS
«Anbpa-Kanuran»

Lo C OT'PH: 1027739292283, /Tata npucsoerus OTPH: 01.10.2002

SETRBINES VHH 7728142469,
Mecto Haxoxaenus: 123001, r. Mocksa, yn. CagoBas-Kynpunckas, 1. 32, ctp. 1
Damunus, ums, omuecmso: CrnecapeBa Hagexna [lerpoBHa;
Hnpopmayus o unencmege 6 camopecynupyemoii opeanuzayuu Oyenwuxog: YineH
Hexommepueckoro maptHepcTBa «Camoperyiaupyemas OpraHu3alis acCOIMaluu
POCCHICKHAX MaruCTPOB OIICHKI;
Howmep ceudemenvcmea: Ne 3336-21 ot 22 nrons 2021 r.;
Kpamxoe naumenosanue: HI1 «KAPMO»
Aopec: yn. 1-1 SImckoro mons 1.1, ctp.l, SLAVA, 3qanue A4, 2 stax, oduc 209,
Mocksa, 125040 (M. benopycckast)
Mecmonaxoacoenue Oyenwyura: 125212, . Mocksa, yi. Aaqmupana Makaposa, 1. 8.
ctp. 1;
Toumoswiii adpec: nad_sor@inbox.ru
Tenegon: 8 (495) 380-11-38;
Crenenust Opeanuzayuonno-npasosas opma ropuduueckozo nuya (Mcnonnumens): O0IeECTBO
06 Onenmuke C OPaHUYCHHOM OTBETCTBEHHOCTHIO;

Ilonnoe mnaumenosanue wpuouveckozo auya: OOMECTBO C OrpaHUYCHHOU
OTBeTCTBEHHOCTHIO «Otenka buzneca u Koncantunry («OBUKCy);

OI'PH ropuanueckoro auna: 1057746429696,

Hama npuceoenuss OI'PH: 15 mapta 2005 1.;

Mecmo wnaxoacoenus opuouueckoeo auya: 125212, r. Mocksa, yi1. Aamupana
Makaposga, 1. 8.ctp. 1;

I'pasicoanckas (npogheccuonanvras) omeemcmeeHHOCMb 3aCTPAXOBaHa B CTPaXOBOH
kommanuu [IAO CK «Pocrocctpax», monuc 79/2024/CI1134/765 na cymmy 30

000 000 (TpuauaTs MUUIMOHOB) pyOJIeH, CPOK AeHcTBUS HoroBopa ¢ 21 mapra 2024
r. mo 20 mapra 2025 r.

Ocnosanue ons nposedenust oyerxu: Tpyaooii moroopNe 51-2016 ot 08 despans
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2016 .
Keanupurayuonnwiii ammecmam «Ouenka ousHeca» 036726-3 Ne 005495 ot 15 mas
2024 r.

000 «OBHUKCy»

EBrennesnua.

B JIHIC FCHCpaﬂLHOFO JUPCKTOpPa CJ'IyHKOI‘O HaHI/II/IJ'Ia

IOpunuueckuii agpec: 125212, r. Mocksa, yin. Anmupana Makaposa, A.8. cTp.1.
[Tourossrit aapec: 125212, r. Mocksa, yn. Anmupana Makaposa, 4.8, ctp.1.

WHH 7732504030

OI'PH 1057746429696, nata npucBoenus 15 mapta 2005 T.

tenedon (495) 380-11-38, (495) 411-22-14, (916) 118-44-109.

OmeemcmeeHnocmy 1OPUOUUECKO20 auya: CrpaxoBoii MOJIHC Ne
112/2024/CI1134/765 ot 20.03.2024 r., Bernan [IAO CK «Pocroccrpax, crpaxopast
cymma: 500 050 000 pybneit, cpok neiictaust: ¢ 04.04.2024 r. mo 03.04.2025 .

Caenennst 0
HE3aBHCHMOCTH
IOPUINYECKOro JHIa, €
KOTOPBIM OueHmmk
3aKJII0YMIT TPYAOBOI
A0T0BOp, M OneHIMKA

YcioBus HE3aBUCUMOCTH FOPUAMYECKOTO JIHIA, ¢ KOTOPhIM OLEHIIUK 3aKITHOYMT

TPYIOBOI TOTOBOP, ¥ OIEHITNKA BHITIOTHEHBI:

« OneHmuk He SBISIETCS  yUpeAuTeNneM, COOCTBEHHHKOM, AaKI[MOHEPOM,
JOJDKHOCTHBIM  JIMIIOM  HJIU pa6OTHI/IKOM 33Ka3‘II/IKa, JIMIOM, HMCHOIINM
HWMYIIECTBEHHBI MHTEepec B OOBEKTE OIEHKH, U HE COCTOMT C YKa3aHHBIMHU
JUTIAMH B OJIM3KOM POJICTBE MJIM CBOMCTBE;

« B orHomeHnn OObekta orneHkn OIEHIMK He
00s13aTeNTLCTBEHHBIE NTPaBa BHE JJOTOBOPA;

+ IOpUAMYECKOE JIUIO, ¢ KOTOphiM OIEHIUK 3aKIIYWI TPYAOBOW JOTOBOp, HE
MMeeT WMYIIECTBeHHBI wmHTepec B OOBeKTe OIeHKH W (WIN) HE SBISAETCS
adPUITUPOBAHHBIM JINIIOM 3aKa34YHKa;

+ OLEHIUK U IOPUIAUYECKOE JHUI0, ¢ KOTOPHIM OTEHIMMK 3aKIIOUUI TPYIOBOM
JIOTOBOP, HE SIBIIIETCS YYACTHUKOM (WICHOM) WIIH KPEAUTOPOM 3aKa3unKa, Kak 1
3aKa3uyuK HE SBISETCS KPEOUTOPOM WM CTpaxoBIIMKOM OIEHIINKAa U
FOPUIMYECKOTO JINIA, ¢ KOTOPBHIM OIEHIIUK 3aKITI0YIT TPYAOBOM J0TOBOD;

+ BMENIATeIhCTBA 3aKa34yrKa JTM00 MHBIX 3aMHTEPECOBAHHBIX JIHII B

+ pesrenbHOCTh OIEHIIMKA W IOPUIUYECKOTO JMIA, C KOTOpbIM OIleHIINUK
3aKIIOYMI  TPYJOBOW JIOTOBOp, HETaTWBHO BIHSIONIME HA JOCTOBEPHOCTH
pe3yibTaTa nmpoBeaeHus onleHkn OObeKTa OlEHKH, OTCYTCTBYIOT;

+ pa3Mep JICHEKHOTO BO3HATPaXACHUS 3a MpoBeneHue oneHKn OOBbeKTa OIEHKH
HE 3aBHUCHUT OT UTOTOBOM BEIWYMHBI CTOMMOCTH O6T)CKTa OLICHKU (B TOM 4YHCJIIC
pa3mep orutatel OIEHINUKY 3a npoBeieHue oreHkn OObeKTa OIECHKH).

HUMCCT BCIIHBIC WU

HNudopmanus 060 Beex
NPHUBJIEKAaeMBbIX K
NPOBeIEHNIO Ol[eHKe
OpraHu3anmMi u
CHECNHAJINCTOB:

He npusnexanuch

1.3. IIPMHSTBIE IPY NIPOBEJEHUY OLIEHKHU OB BEKTA OLIEHKH JOIYLLIEHUS U OTPAHUYEHUS OLIEHKHA B
COOTBETCTBHH C ITYHKTAMM 6 ¥ 8 ®EJEPAJILHOIO CTAHIAPTA OLEHKH «ITPOIECC OIEHKHA (PCO I1I)»,
YTBEPXXJIEHHOI'O IPUKA30M MHUHSKOHOMPA3BUTHUSI POCCUH OT 14 AITPEJIS 2022 1, Ne 200, B TOM

YUCJIE HE OTPA’KEHHBIE B 3AJIAHUU HA OLHEHKY

v Muenue OI_IeHI]_II/IKa OTHOCHUTCJIbHO CHpaBC,Z[J'IHBOfI CTOMMOCTH OOBEKTa ﬂCﬁCTBHTGHBHO TOJIBKO Ha OAaTy

OILICHKH, YKa3aHHYIO0 B JaHHOM OTYETe, U JIMIIb JJIs Ieled ¥ (YHKIMHA, YKa3aHHBIX B JaHHOM OTYETE.

OLICHIJ_[I/IK HC TNPUHUMACT Ha ceOs HHUKAKOH OTBETCTBEHHOCTH 3a U3MCHEHHE INOJIMTUYCCKUX,

OKOHOMUYCCKUX, HOPUINYCCKUX U HHBIX q)aKTopOB, KOTOpPBbIC MOT'YT BO3HHKHYTBH IIOCJIC 3TOH JaTbl U

IIOBJIMATH HA PEIHOYHYIO CUTYallUIo, U, KaK CJICACTBUC, HA CTOUMOCTD 00BEKTA.

v CHpaBe,I[J'II/IBa}I CTOUMOCTbB HeHHOﬁ 6YMaI‘I/I OKpyTJICHA 10 ABYX 3HAKOB I1OCJIC 3aIIITOM.
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v Oruer AOCTOBCPCH JIMIIb B ITOJTHOM o0beEMeE U JTHIIE B YKa3aHHBIX B HCM LICIIAX;

v 3aKJII0YEHHE O CTOMMOCTH, COJIEpsKalleecs B OTYeTe, Oa3upyeTcsi Ha JAHHBIX O CIIOKHMBIIEHCS CHTYalluy
Ha JaTy mpoBeaeHus oneHkd. OQHaKo, 3T MPEANONIOKEHUS MOTYT U3MEHUTHCS C TEUCHUEM BPEMEHU;

v' 0T OlleHIIMKA He TPeOyeTCs MOABIATHCS B CYJE WIM CBHAETEIHCTBOBATH MHBIM CIIOCOOOM TI0 TIOBOJLY
MIPOU3BEICHHON OIIEHKU, MHAYE KaK 10 OQUIIMAaTLHOMY BBI30OBY CY/Ia;

v' 00BEKT OLICHKH HEC O6J'IaI[aeT KaKHMU-JIHOO CKPBITBIMHA I[e(peKTaMI/I, KpOME€ OIrOBOPCHHBIX B HACTOAIICM
OTYETE, KOTOPBIC MOT'YT ITOBJIUATH Ha €0 CTOUMOCTb,

v\ OoT4eT COmepKUT NPOPECCHOHATBHOE MHEHHE OIEHIIMKA OTHOCUTENHLHO OIEHMBAEMON CTOMMOCTH
00BEKTa OIEHKH U HE SBISIETCSA TapaHTHEW TOrO0, 9TO 0OBEKT OIIEHKH OYyIeT MPOoJaH Ha CBOOOTHOM PBIHKE
IO 1ICHE, YKa3aHHOU B JaHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYETa MPOBOAATCS C MUCIOIb30BAHHEM BCTPOEHHBIX CPEACTB mporpammsl Excel
n3 makera Microsoft Office. PesymbraTel pacueToB mpuBefeHBI B YAOOHON st BOCTIpUATHS (popme
(ucnonb3yeTrcs OKPYTJICHHS ).

v Oruer 00 OIICHKC MOXKCT OBITh HCITOJH30BAH 3aKA3UYHKOM TOJIBKO 1A pacy€Tta CTOUMOCTU YHCTBIX
AKTHBOB I1a€BOI0 HMHBCCTHIHMOHHOI'O (I)OH,Z[B.. Hcnons3oBanue PE3YIbTATOB OLCHKHU JIA ITPOBEACHUA
CACIJIOK HE NpCAIojaracTcs.

v Jlns yKa3aHHBIX II€JIeil 0T4eT 00 OLEHKE MOXET OBITh MCIOJIB30BAH B TEUEHHE IIECTH MECSIEB C JAThI
OLIEHKH.

v' Hu 3aKa34yuK, HH OLIEHOYHAS KOMIIAHHSA, HU OIEHIIUK HE MOTYT HCIIOJb30BaTh OTYET MHAYE, YEM ITO
MPEeIyCMOTPEHO HACTOSAMMM JlomOTHUTENbHBIM cornameHueM. OTUeT Wi Kakas-Tu0o €ro 4acTh He
MOTYT OBITH MPEIOCTABICHBI 3aKa34YMKOM JIJIsi UCIIOJIB30BAHUS B LESIX PEKJIAMBI, JUISI MEPOIPHUITHN 1O
CBS3SIM C OOIECTBEHHOCThIO 0€3 TIPEeABAPUTENLHOTO IHUCHMEHHOTO COTJIACOBAaHHUS C OIEHOYHOU
KOMIIaHHUEH.

v' Tlpu oueHKe OOBEKTa OLEHKH YYMTBIBAETCS MPABO COOCTBEHHOCTH HAa OOBEKT OLECHKH, CKUIKHM Ha
(akTHUECKOE MPaBo OO0LIEH J01eBOi COOCTBEHHOCTH U IOBEPUTEIBHOE YIIPABICHNE HE BBOISITCA.

1.4. [IPUMEHSIEMBIE CTAHJIAPTBI OEHOYHOM JESITEJIBHOCTH

[lpu npoBescHUM NAHHOW OICHKH HCIOJh30BAJIMCh HOPMATHUBHBIC JOKYMEHThI U (elaepaibHbIe CTaHAAPThHI
OLICHOYHOM JESITEIBHOCTH, & TAKIKE CTAHAAPTHI OIICHOYHOMN JIEATETbHOCTH, YCTAHOBICHHBIC CAMOPETYJINPYEMOit
opraauzanuei (CPOoLEeHITMKOB), WiIEHOM KOTOPOH sBJsieTcs OIEHITUK TOATOTOBUBIIIHMA OTYET:

« @epnepanpHbiii 3ak0oH OT 29 wmions 1998 1. No 135-03 «OO6 omeHouHol nestenpbHOCTH B Poccuiickoit
Denepanun» (B neiictByromeit penakuun). ([lpunsat Iocynapersennoit dymotii 16 utonst 1998 roga.Onobpen
Coserom Deneparun 17 utons 1998 roma);

+  Mexnaynaponssiii cranmapt ¢uaancoBorr orderHoctd (IFRS) 13 «Omenka crnpaBeinBoil CTOMMOCTI
(BBemeH B aeiicTBre Ha Tepputopun Poccuiickoit deneparun [Ipukazom Munpuna Poccun Ne 1061 ot 18
ntonst 2012 r.) (B meHCTBYIOMIEH peaaKIim);

+  Mexnaynaponusiii crannapt punancooit otuetTHocTH (IAS) 40 «MHBEeCTUIIMOHHOE MMYIIECTBO» (BBEAEH B
neiicteue Ha tepputopun Poccuiickoit ®enepanmm [Ipukazom Munpuna Poccnu Ne 160H ot 25 HOsSOps
2011 r.) (B peiicTByIOLICH PEAAKIINN);

« @®COI «Crpykrypa denepalbHbIX CTaHIAPTOB OICHKH W OCHOBHBIC TIOHATHS, WCIIOJNB3YeMbIE B
(henmepalbHBIX CTaHAapTaX OIMEHKNY, yTBepxkaAcH [Ipukazom Munskornompazsutus PO ot 14 anpens 2022 r.
Ne200;

«  ©®CO II «Buasr crommoctiy, yrBepkaeH [Ipukazom Munskonompazsutus PO ot 14 ampens 2022 1. Ne200;
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+  @OCO III «IIpouecc ouenkmn», yreepxaeH [Ipukazom Munskonompassutus PO ot 14 ampens 2022 r. Ne200;

« ®COIV «3amanne Ha omeHKY», yTBepxaeH [Ipukazom Mwunskonompassutus P® or 14 ampems 2022 .
Ne200;

+ @®COV «llogxomsl 1 METOIBI OIEHKI», yTBepkaeH [Ipukazom Munskonompassutusi PO ot 14 ampens 2022
r. Ne200;

+  ®CO VI «Otuer 00 ouenkey», yreepxkaeH [Ipukazom Munskonompaszsutus PO ot 14 anpens 2022 r. Ne200;
+  ®CO N 8 «Ornenka 6usHecay, yreepxieH [Ipukazom MunskoHompasputusi PO ot 1 utons 2015 r. N 326;
« CrannapTsl 4 paBmia oreHouHo# nesrensuoct HIT APMO.

[IpuMmeHsieMble  METOAMYECKHE PEKOMEHIAIIMK 110 OIEHKE, pa3pabOTaHHBIE B ILENAX DPa3BUTHUS IOJI0KEHUH

YTBCPXKIACHHBIX d)e):[epaanblx CTaHAApTOB OLICHKH H OI[O6D€HHI>IC COBCTOM IIO OHCHO‘IHOI‘/'I JACATCIBHOCTHU IIPHU

Munskonompassutusa Poccun

BBumy TOrO, 4TO MO COCTOSIHHIO Ha JAaTy OICHKH yKa3aHHBIE METOAWYECKHEe PEKOMEHAAINH OTCYTCTBYIOT (HE
pa3paboOTaHbl U HE YTBEPXKACHBI), TO WX MCIONB30BAHUE B paMKax HACTOAIICTO OTYeTa OO0 OIICHKE He
MIPEICTaBISIETCS. BO3MOXKHBIM (YKa3aHHbBIE METOINYECKHE PEKOMEHIAINN He HCITOIB30BANHCE).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ JIOCTOBEPHOCTH HH®OPMALINN

[IpoBeneHre aHanM3a W PacuETOB, MPEXKJE BCEro, OCHOBBIBAJIOCH HAa HH(OpManuu 00 OOBEKTE OICHKH,
MOJIyYeHHOU OT 3aKa3uuKa U B XOJI¢ HE3aBUCUMBIX HCCIIECOBaHUM, MpoBeaeHHBIX OnenmiukoM. [Ipenmnonaraercs,
4TO WHQOPMAIUS, MPEICTABICHHAS 3aKa3YMKOM HJIM CTOPOHHUMHM CIICI[HATMCTAMM, SBISCTCS HAJCKHOU U
nocroBepHoit. HemocraTtok mH(OOpPMAILIMK BOCIIONHSJICS CBEACHUSAMHU W3 JIPYTMX UCTOYHHMKOB, UMEIOIICHCS 0a3bl
naHHbIX OLEHIIUKA U COOCTBEHHBIM ONBITOM OIEHIIHKA.

C6op HeoOXooMMOM I aHalW3a M PacuyeToB HMHAOpMAIMU MPOBOAWICS C TNPHUBJICYEHHEM CIIEAYIOIINX
HMCTOYHHUKOB:

+ HOpMATUBHBIE IOKYMEHTHl (TIONHBIM TmepedueHb cM. B pasgene «llepedeHb HCIIONB30BaHHBIX TIPH
MIPOBEICHUH OIIEHKU JAHHBIX));

+ MeTomuYecKas JuTeparypa (TOJNHBIN mepedeHb cM. B pasnene «llepedeHp HCMONB30BAHHBIX MPHU
MIPOBEJICHUH OIICHKH JTAHHBIX) ).

B mpornecce npoBeeHNs OLEHKU B LENAX WCKIIOYCHHS BO3MOXHBIX OIIMOOK OLEHIIMK OCYIIECTBISUT MOUCK U
aHaM3 MaKCHMallbHO BO3MOJKHOTO KoNMuecTBa WHQopManuu. B cioydasx HecoBHmajeHUs HHGPOPMAIUH
NpeanoYTeHHe OTAAaBajioCh OoJiee aBTOPUTETHOMY MCTOYHHKY JIMOO JaHHBIM, IOJyYEHHBIM B pe3yjbTaTe
CTaTHCTUYECKOI0 aHAIIN3a.

I/IH(i)OpMaIII/ISI, HCIIOJIb3yEMaA IpU MPOBEACHUN OLICHKHU, JOJIKHA YAOBJIICTBOPATH Tpe6OBaHI/I$IM JOCTAaTOYHOCTH U
JOCTOBCPHOCTHU. I/IH(I)OpMaI_II/Iﬂ CUHUTACTCA ):[OCTaTO‘lHOfI, €CJIM HCIIOJIb30BAHHUEC HOHOHHHTCHBHOﬁ I/IH(l)OpMaI_II/II/I HE
B€ACT K CYHIECCTBCHHOMY HU3MCHCHHIO XapaKTCPUCTHUK, HCIIOJIb30BAHHBIX IIPU ITPOBCACHUN OLICHKH 00BbeKTa
OLICHKH, a TaKXXC HC BCJCT K CYIICCTBECHHOMY U3MCHCHHUIO HWTOT'OBOH BEJTUYUHEI CTOMMOCTH 00BEKTa OLICHKH.

HNudopmaliiuss cuuraercs IOCTOBEPHOM, eclii JaHHass HWH(pOpPMAIMs COOTBETCTBYET JCHCTBUTEIBHOCTH U
TTO3BOJISIET TOJL30BATEI0 OTUETa 00 OICHKE eaTh MPaBUILHBIE BBHIBOABI O XapaKTEPHUCTHUKAX, MUCCIEIYyEMBIX
ONEeHIIMKOM TPH TIPOBEICHUN OIEHKH M OIPENCICHUA HMTOTOBOWM BEIIMYMHBI PHIHOYHOW CTOMMOCTH OOBEKTa
OTICHKH, ¥ TIPUHUMAThH Oa3HUPYIOIMIHUECS Ha dTUX BHIBOJaX 0OOCHOBAHHBIC PEIICHIIS.

Hanee OneHIUK NpoBEN aHAIN3 JOCTATOYHOCTH U IOCTOBEPHOCTH WH(POPMAIIVH, UCTIONB3YS JOCTYIHBIC MY IS
9TOTO cpeacTBa W MeTonbl. B xome mposenmeHus pabor mo oneHke OUEHMIMKY OBUTH TMPENOCTaBICHBI KOMHH
JOKYMEHTOB W uHpopManus, mpeacraBieHHble B [Ipumnoxkenun «Konmwu JTOKyMEHTOB, HCHOJIb3yeMbIe
OIECHIUKOM, U YCTaHABJIMBAIOIINE KOJTNICCTBEHHBIC M KAYECTBEHHBIE XaPaKTCPUCTHKH OObEKTa OIICHKI.
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Tak kak OIEHIIMKY, TPEJOCTaBICHBI OCHOBHBIC JIOKYMEHTHI U JaHHBIC 10 OOBEKTY OLEeHKH, TO OICHIIUK
MpU3HAET BO3MOXKHBIM MPOBEICHUE OIIEHKM Ha OCHOBaHWHM 3akKJIto4eHHOro JloroBopa W MpeaoCTaBIEHHBIX
CBEJICHUIL.

Coriracio denmepanbHBIM CTaHOApPTaM OICHKH, WH(OpPMAIUA, NPEIOCTaBICHHAS 3aKa3dMKOM, CUYHTACTCS
JIOCTOBEPHOM, B TOM Cllydae, €ClIi OHA MOJNKCaHa YIIOJTHOMOYEHHBIM Ha TO JHUIIOM U 3aBEPEHA B YCTAHOBIEHHOM
nopsiake, U 'y OIEHIIMKAa HET OCHOBAHHWM cUMTaTh MHauye. Tak Kak BBIIICYKA3aHHBIC JOKYMEHTHI IMOAMHCAHBI
YHOJTHOMOYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBJICHHOM MOPSAKE, a TaK XK€ ABISIOTCS OQUIHATEHBIMA
JAaHHBIMU U HE MPOTHUBOPEYAT NPYT IPYry, a TaKKe JaHHBIM O COCTOSHUU 00bekTa, TO OLCHIIMK CYHTACT
HeIIeJIeCO00pa3HBIM ITOABEPTaTh UX COMHEHUIO, U CIUTAET UX JTOCTOBEPHBIMH.

Opnako OICHIUK HE MPUHUMAET Ha ce0sl OTBETCTBEHHOCTh B CJIy4ae ONIMOOK B BBIIICYKAa3aHHBIX JOKYMCHTaX,
koTopbie OICHIUK HE MOT BBISBUTH IIyTEM aHAIN3a MPEAOCTABICHHBIX JaHHBIX, TaK KakK MOJ00HAs 3KCIepTH3a
JIOKYMEHTOB BBIXOJUT 32 paMKu KoMmreTeHnun OneHmuka. Kpome Toro, ropuandeckast SKCIepTru3a T0KyMEHTOB,
KacalolUXCs MpaB COOCTBEHHOCTH Ha OOBEKT OICHKH He MpoBoauiIack. OIEHIIUK HE HECET OTBETCTBEHHOCTH 3a
IOPUAMYECKOE OTFCAaHNE TPaB Ha OOBEKT OIEHKH WJIH 32 BOIPOCHI, CBS3aHHBIE C PACCMOTPEHHEM JIaHHBIX ITPaB.

Takum 0o0pa3zom, OIEHKAa TPOBEACHA C Yy4YETOM JOMYyIIEHHUs, 4YTO WH(opManus, momydeHHas OUEHIIUKOM OT
3aka3unKa U BHEIIHUX UCTOYHHUKOB, SIBIISIETCS TOCTOBEPHOM, T.€. COOTBETCTBYET ACHCTBUTEIBHOCTH U TIO3BOJISET
MONIb30BaTeNM0  Hactosimero Ordera [enaTe MpaBHIBHBIE BBIBOABI O XapaKTepUCTHKaxXx W  (pakropax,
uccnenoBaBmuxcs OIEHIIMKOM B TMPOIECCe ONEHKH, M JTOCTAaTOYHOM, T.€. HCIOIH30BAHUE JIOMOJHUTEIHHBIX
CBEJICHU HE MPUBEMET K CYIIECTBEHHOMY U3MEHEHHIO HTOTOBOM BETMYHWHBI CTOMMOCTH OOBEKTA OIICHKH.

[Ipu cocraBnenuu otuera OUEHIMK OIPUACPKUBANICS CACAYIOMUX NPUHLIUIIOB, corinacHo @CO VI

+ B oTyere 00 OICHKE JOJDKHA OBITh M3JIOKEHA BCSA CYIISCTBEHHas HMH(OpPMAIUsS, HMCIIOJIb30BaHHAsS
OLICHIIMKOM TIPH ONPEICTICHUN CTOMMOCTH 00BEKTa OLICHKH;

+  cymiecTBeHHas WH(pOpMAaIus, IpUBEIeHHas] B OTYeTEe 00 OIIEHKE, JOJDKHA OBITH MOATBEPXKIEHA MyTeM
PACKPBITHS €€ HCTOYHUKOB;

+  OTYET JO/DKEH COJIEPXKaTh JOCTATOYHOE KOJIMYECTBO CBEACHMM, MO3BOJIAIONICE KBATH(DHUIIMPOBAHHOMY
CIEIMAIIUCTY, HE yYacTBOBABIIEMY B IIPOIECCE OIEHKH OOBEKTa OIICHKH, MOHSATH JIOTUKY U 00BeM
MPOBEJICHHOI'O OIICHIIUKOM HCCJICI0BaHUs, YOSIAUThCS B €r0 COOTBETCTBUM 3aJIaHUIO0 HA OICHKY H
JOCTAaTOYHOCTH IS IIEJIA OLIEHKH,

1. Cnoucok HAOKYMCHTOB, Hpe,I[OCTaBJ'IeHHHﬁ 3aKa3unKkoM H I[OKYMeHTBI, npeaOCTaBJIICHHBIC 3aKaB‘II/IKOM,
YCTaHaBJIUMBAIONIUEC KAYCCTBCHHBIC 1 KOJIMYCCTBCHHBIC XapPaKTCPUCTUKHA 00BeKTa OLICHKU:

v 3ananue Ha ouenky Ne 15 or 14.06.2024 .

2. IlepeueHb MCTIONB30BAHHBIX MIPH MPOBEACHUN OIEHKH O0BEKTa OLICHKU JaHHBIX C YKa3aHHUEM UCTOYHHKOB UX
ToJTydeHus. B omomHeHNe K yKa3aHHBIM BEITIIE JOKYMEHTaM, UCIIOJIB30BANIMCH Pa3INdHbIC JaHHBIC, TTOTyYeHHbIE
13 MIUPOKOTO NEPEYHs UICTOYHUKOB, yKa3aHHbIE JaHHBIC M UICTOYHHUKH MX MOJyYeHUs (B BUIE COOTBETCTBYIOIINX
CCBIJIOK) yKa3aHbI B pa3/ieiax HACTOSIIEro OTYETa.

OBHKG 1

OUEHKA BM3HECA
N KOHCANTUHT



OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

2. COJEPXAHME U OBBEM PABOT JJIs1 TIPOBEAEHUS OLIEHKHN

I[aHHBIﬁ AOKYMECHT ABJIACTCA IIOJIHBIM ITOBECTBOBATCIIBHBIM OtueroM 00 OICHKEC, OTBCYANOIINM Tpe6OBaHI/IHM
CTaHAapTOB OILICHKH, 00s13aTENBHBIX K IMPUMCHCHUIO CY6’BGKTaMI/I OLICHOYHOM JeSITEIbHOCTH.

B cootBerctBuu ¢ m. 1 @CO Il «Ilpomecc oneHkn», yrBepkaeHHOT0 prukazoM MuH3KoHOMpa3BuTHA PD oT Ne
200 ot 14 ampens 2022 r., IpOBE/ICHUE OIICHKU 00bEKTa BKITIOYACT B CeOS CICIYIOIINE ICHCTBUS:

+ COIJIACOBAaHME 33/IaHUS Ha OIEHKY 3aKa3YMKOM OIIEHKH M OIICHIIMKOM WM IOPUAMYECKUM JIHIIOM, C
KOTOPBIM OIIEHIIMK 3aKIFOYWI TPYIOBOW JOTOBOp, ITyTeM TOIMHCAHMS TAaKOrO 3aJaHWSi B COCTaBe
JIOTOBOPA Ha OLIEHKY 00EKTa OLICHKH;

«  cOop m aHanm3 uHPOPMAITUH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

+  NpPUMEHEHHE MOAXOAOB K OICHKE, BKIIFOYas BHIOOP METO/IOB OILICHKH M OCYLICCTBICHUE HEOOXOIMMBIX
pacyeros;

+  COIVIACOBAaHHME IIPOMEXKYTOUYHBIX pPE3YIbTAaTOB, IOJYYCHHbIX B pPaMKax MPUMEHEHHUS Pa3TUYHBIX
MOJIXO/IOB K OIICHKE (B CiIydae HEOOXOIUMOCTH), U OTIPE/IeNICHHE UTOTOBOI CTOMMOCTH 00BEKTa OLICHKH;

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

[Iponecc oneHKN He BKIOYAET (PUHAHCOBYIO, IOPHIUYECKYIO, HAJOTOBYIO MPOBEPKY M (WMJIM) IKOIOTUYECKUH,
TEXHUUYECKUH U UHBIE BUJBI ayTUTA.

B mpomnecce oneHkHM OLEHIIMK coOMpaeT MH(OpMAIMIO, AOCTATOYHYIO IUIS ONPEAENEHUs] CTOMMOCTH OOBEKTa
OLIEHKM, TPUHUMAas BO BHUMAaHHE €€ JIOCTOBEPHOCTb, HANEKHOCTh M CYIIECTBEHHOCTh JUIS LIEIH OIICHKH.
[lpusHanne  wHQOpPMANMKM  TOCTOBEPHOH,  HANeKHOH, CYHOIECTBEHHOM W JOCTaTOYHOW  TpeOyer
MpoeCCHOHANBEHOTO CYXKIICHHS OLEHIIUKA, COPMHPOBAHHOTO HAa OCHOBAaHMM aHalIM3a TakoW HH(OpMAaIWU.
Wudopmariuss MoxkeT OBITh MOJIydeHa OT 3aKa3uWKa OICHKH, MPaBOoOONaaaTeliss 0OBEKTa OLIEHKH, JKCIIEPTOB
PBIHKA M OTPACIHIH, a TAK)KE U3 APYTUX UCTOUHHKOB.

[Togpo6HOE omucaHue mporiecca OICHKM B YacTH IPUMEHEHHS JOXOMHOTO, 3aTPAaTHOTO W CPaBHUTEIHLHOTO
MOXOJIOB K OIICHKE MPHUBENCHO B pazgenax (OTdera, MOMMEHOBAHHBIX B COOTBETCTBHH C IEPEUYHCICHHBIMU
MOJAXOJaMH K OLIEHKE.
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3. OIIMCAHME OFBEKTA OLIEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBI,
YCTAHABJIUBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKU
OBBEKTA OIEHKH

Tabnuya 1. Odmas undopmanus HeHHo Oymaru

IMHUTEHT

"M Menukan I'pyn Uusectmentc", MKITAO

IMoiHOe HAMMEHOBaHME

Mexnynapoanas Komnanus [TyonmuuHoe AKIMOHEpHOE
O6mectBo "M/l Menukan 'pyn MuaBectmenTc"

MecTO HAXO0XKAEHHUE

PO

KoJsin4ecTBO ieHHBIX OyMar B BbINycKe (IIT)

75 125 010

HomunaubHasi croumoctsb (Basora)

7,16872 (Py0ip)

HaumeHoBaHune Ak1ust OOBIKHOBEHHAs
ISIN Kon RUOO0A108KL3
KoanyecTBo onleHMBaeMbIX HIEHHBIX OyMmar, IIT. 1
Mecro xpanenus I1b HP/]

CraTyc neHHoi dymarn

He 3a0JIOKUpOBaHA

OUEHKA
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Yl KOHCANTUHT

13




OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIHUX
GAKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ET'O CTOUMOCTbD

AHanu3 pelHKa 00BEKTa OIEHKH MPeIyCMaTPUBAET aHAIN3 PhIHKA 00BEKTa, a TaKXKe IPYTHX BHEITHHUX (aKTOPOB,
HE OTHOCSIIUXCS K 0OBEKTY OIICHKH, HO BIUSIOIIMX Ha €0 CTOUMOCTb.

Omnpenenss Makpo3KOHOMIYECKHE (HDaKTOPHI KaK BHEUTHHE (PAKTOPHI, BIHSIONINE HA PHIHOYHBIC TEHACHIINH, MX
MO>KHO YCIIOBHO Pa3feNuTh Ha:

¢ monuTHYeckue (M3MEHEHWsI 3aKOHO/IaTENIbCTBA, BIHMSIONINE Ha OTPACIIb (TPYIOBOS, aHTUMOHOIIOILHOE, 00
OXpaHe OKpYXAoIIeH Cpelbl, TAMOXXEHHOE W T.1.), HAJIOTOBas TIOJUTHKA TOCYIapCTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMM M PETHOHAIBHBIMH BIIACTSMH, TOJIMTHKA PETyJIMPOBaHUs OW3Heca,
YPOBEHB MOIUTHYECKOH CTAOMIBHOCTH B CTpaHe / peruoHe, MPHUOIKEHHEe BEIOOPOB TOCYIapCTBEHHBIX U
MECTHBIX BJIacTeil);

¢ sKoHOMHYecKHe (00mas XapaKTepUCTHKAa CUTyallid B SKOHOMHKE CTPaHbl MU B OTpPacid - TOABEM,
CTaOWIBHOCTD, CHaJ, KpU3HC, JUHAMHUKA (DUHAHCOBOTO COCTOSIHHSI - KypC HAI[MOHAJIBHOW BaNIOTHI,
UHQIAIMSI, COCTOSHHE OaHKOBCKOW CHCTEMbI, CTaBKH pe(UHAHCHPOBAHHUS W T.J., IUKJI JCJIOBOM
AKTHUBHOCTH, TIEPCTIEKTUBBI IKOHOMHUYECKOTO POCTa OTpaciei, N3MEHEHHsI OCHOBHBIX BHEIIHUX U3/ICPIKEK
B OTpacId, YpOBEHb 0€3pa0OTHIIHI);

¢ couManbHbE (M3MEHEHHE OTHOIIEHUS K OTpaciii, U3MEHEHUE CTPYKTYpHl JOXOJ0B, U3MEHEHHUS B YPOBHE
JKM3HHU, U3MEHEHHS BKYCOB M IIPEAMIOYTECHHUI MOTpeOuTesei, [eMorpaguieckue n3MEHEHUs, U3MCHEHHS B
YpOBHE 00pa30BaHus).

KpoMme mepeuncieHHbIX, MOKHO BBIICIHTH €IIe W TEXHOJOTHYecKue (hakTopbl, (rOCylapCTBEHHAs MOJIUTHKA B
OTHOILIEHWU TEXHOJIOTHH, 3HAYUMBIE UI1 OTPACIH TEHACHLIUU B HAyYHO-TEXHUYECKOM IIPOrpEcCe, MOSBICHHE
HOBBIX MAaTepHaJIOB, TEXHOJIOIMYECKUE W3MEHEHUs, UMEIOIUE 3HAYEHUE JUIS Pa3sBUTUS OTPACiH, TEHICHIIUU
MOSIBJICHUSI HOBBIX TOBAPOB M YCIIYT).

[IpakTHueckn BO Bcex cTpaHax Mupa 3TH (aKTOPhl B3aWMOYBSI3aHBI MEXIy c000¥, Ha HHX Oa3upyrTCs
OCHOBOITOJIATAIONTNE TCHICHIIUYA Pa3BUTHS SKOHOMUKH, OCYIIECTBIIIOTCS MUPOBBIE HHTETPAIMOHHBIE TIPOIECCHI
1, HECOMHEHHO, BoeHHO-TIoNMTHYECKass 00CTaHOBKA B HACTOSIIEE BPEMS OTIIMYAETCS OCOOBIM JUHAMHU3MOM, YTO
CBSI3BIBACTCSI C TCHJICHIMEW HapacTaHWs HECTAOWJIBHOCTH Ha TJI00ajIbHOM YpOBHE. Takue MpoIecchl CamMbiM
HETOCPEICTBEHHBIM 00pa30M UCIIBITHIBAIOT HA TIPOYHOCTH KapKac HAI[MOHAIIEHO-TOCY/IapCTBEHHON 0€3011acCHOCTH
Poccuiickoii @eaepanuu.

4.1. AHAJIM3 BJMSTHUSA OBIIEN TOJUTHYECKOM U COLIMAJIBHO-9KOHOMMYECKOI OBCTAHOBKH B
CTPAHE

AHanu3 BIUSHUS 001N TOJUTHYECKON U COITUATbHO-9KOHOMUYECKOH 0OOCTAaHOBKH B CTpaHE 110 COCTOSIHUIO Ha
JaTy OIeHKH (110 TaHHBEIM MUHIKOHOMpa3BuTHs Poccun)

o  Undasuus: [Ipornos nadusym Ha 2024 rox noseimeH 110 5,5% (40,3 ILIL K anpebCKOMY OMpPOCy).
AHaTUTHKHA OXUAAIOT, YTO MHQISUUS BepHETCs K 1enu BOimm3u 4% B 2025 romy M ocTaHEeTCsl Ha 3TOM
YpOBHE JaJnee.

e KumoueBasi craBka: OXumaHusl aHATUTHKOB TIO CPEIHEH KIIFOYEBOM CTABKE IOBBINICHBI HA BCEM
ropuzoHte — Ha 2024 ron o 15,9% romoeeix (+1,0 m.am.), Ha 2025 rox 10 12,4% rogoseix (+2,0 1m.iw.),
Ha 2026 rox 10 9,4% rogoBeix (+1,3 M.1.). DTO B TOM YHCIIE OTpaXKaeT 1 OoJiee BRICOKYIO MEITUaHHYIO
OLICHKY HEWTpabHOW KITIOUEBOM cTaBKU — 7,5% Toa0BbIX (+0,5 1m.11.).

e BBII: [Iporuo3 pocra B2024 rogy mnosbimen Ha0,8 1. 10 2,9%. Ilpornoser Ha 2025-2026
TOJIBI, @ TAKXKE OIEHKA JOJTOCPOYHBIX TEMITIOB pocTa He m3MeHwmmch — 1,7%, 1,6% u1,5%
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cooTBeTCTBEHHO. COriacHO NporHo3aM aHaINTHKOB, n3MeHeHue BBII B 2026 rogy k2021 romy
coctasut +8,8% (ompoc B arpere: +7,9%).

e  YpoBeHb 0e3padoTHIBI: AHATUTHKH OKUAAIOT, uTo B 2024 roay 6e3pabortuna cuumsutes mo 2,8% (-0,2
IL.I1.) ¥ Jlasiee BepHeTcs Ha ypoBernb 2023 roma — 3,0%.

e HomunanbHas 3apmiaTa: AHAUINTHKHA TIOBBICWIU MPOTHO3 POCTa HOMUHAJIBHOW 3apab0THOW ILIaTh
o 12,8% (+2,5 mn.) B 2024 rony ¢ panpHeimuM 3amemienueM 1o 7,8% B 2025 roay (+0,7 m.m.)
o0 6,8% KkkoHIy ropm3oHTa (+0,7 m.m.). Pacdersl Ha OCHOBE TIPOTHO30B aHAIUTHKOB
110 HOMUHAIEHOH 3apaboTHOH TiaTe U cpeAHer MHQISIMK MPEeAronaraoT, uTo B 2024 roay peanbHas
3apriata BeIpacteT Ha 5,4% (+2,2 m.m.), B 2025 rogy — Ha 3,0% (40,6 m.m.), B 2026 rogy — Ha 2,4%
(10,4 m.n.). CooTBETCTBEHHO, K KOHIy MPOTHO3HOTO TOPU30HTA peayibHasi 3apaOoTHas miara Oyaer
Ha 20,2% Bbie, yem B 2021 roxy (ompoc B anperne: Ha 16,6%).

e bajaHc KOHCOJWIMPOBAHHOIO OKIKeTa: AHATUTUKA OXUAAIOT HEMHOTO MEHBIINHA JeQUInT
KoHconuaupoBanHoro Oromkera — 1,2% BBIIB 2024 ronmy c cokpamenueM 10 0,9% B2025 romy
u 10 0,8% K KOHIly TOPH30HTA.

e DKCHOPT TOBApoB U ycayr: bes cymecTBeHHbIX nameneHut — 479 mupa gomt. B 2024 roxy (+1 mipa
noin.), 486 mupn gomt B 2025 roay (+4 mipn momut) u 490 mnpa aomt. B 2026 rogy. Orto Ha 11%
HIKe, 9eM akcropt B 2021 roxy.

e Hmnopt ToBapoB u ycuyr: [IporHo3sl moutn He uaMeHUnUch — 383 mupa got. (-2 MIpA JOJIL.)
B 2024 romy, 395 mnpn momt. B 2025 romy 1 404 mupa nom. (-5 mupxa nomn.) B 2026 romy. 910 Ha 6%
BhIme, 9eM umnopt B 2021 romy.

e Kypc USD/RUB: I[Ipornoz na 2024 ron— 92,3 pyOneidi 3a goit., Ha 2025rtom— 96,2 py6ueit
3a oI, Ha 2026 rog — 98,3 pyOueii 3a gomt. (mepecmotp Ha —0,6-0,3% c anpenbckoro onpoca).

o Ilena na HedTb Mapku Brent: cornmacHo oxxumanusiM, B cpennem 3a 2024 ronq HedTh Mapku Brent
Oyzner crouth 84 nmom. 3a Gappenb. [anee nieHa Oyner cHWkaThes M cocTaBUT S0 JI0JUL 3a Oappesib
B 2025 romy u 75 mom. 3a 6appens B 2026 roxy.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 2. loka3aTesn 1eJJ0OBOH AaKTHBHOCTH
Pe3yabTaThl onpoca Ha maii 2024 r.*

2021 2022 2023 2024 2025 2026

(PakT) (GaKT) (dpaKT)
vnu 84 11,9 74 55 4,2 4.0
(B % AeK. K AeK. npel. roga) (5,2 4,1 (4,0
unu 6,7 13,8 59 71 4,7 41
(% K npep. roay, B cpeaHeM 3a rof) (6,9) (4,5) (4,00
Knmiouesan cTaBKa 5,7 10,6 9,9 15,9 12,4 9.4
(B % ropoBLIX, B CPEAHEM 3a rof, C YUeToM (14,9) (10,4) (1)
BLIXOOHEIX AHER) Jh I '
BBN 5,9 1,2 3,6 29 1,7 1,6
(%, r/r) 21 7 (1,6}
YpoBeHs GeapaloTuibl 4.3 3,6 3,0 2,8 3,0 3,0
(%, OeK., 0e3 UCHNYEHWA CE30HHOCTH) (3.0) 3,0 3,0
HomuHansHan s3apaboTHad nnata 11,5 14,1 141 12,8 78 6.8
(%, rfr) (10,3) 71 (6,1)
BanaHc KoHCONMANPOBaHHOTo GioaxeTa 0.8 -1,4 -2.3 -1,2 -0.9 -0.8
(% BBI 32 coOTBETCTRYIIWWA ron) -1,3) (-1,0) {-1,0)
SKCNOpT TORAPOB W yCAyr 550 641 465 479 488 490
(Mnpa genn, CWIA s rog) (478) (482) {490)
WMnopT ToBapos M yenyr 380 347 379 383 395 404
(Mnpa ponn. CUWA e rog) (385) (395) (409)
Kypc USD/RUB 73,6 67,5 847 92,3 96,2 98,3
(py6. 3a ponn., B cpeaHeM 3a rog) (92,9 (95,9) (28,0)
UeHa Ha HedTs MapkW Brent 7T a9 ]2 84 80 75
(nonn. CLUA 3a Gappens, B cpefHeM 3a rof) (85) (80) 75)
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MNokasaTtenu, paccyMTaHHbIE Ha OCHOBE NONY4YeHHbLIX OTBETOB!

BEN 100,0 98,8 102,4 1053 1071 108,8
(KYMYNATHEHbIA ypoBeHs, 2021 r.= 100) (104,5) (108,3) [107.9)
PeanbHan sapafoTHas nnara* 45 0,3 78 5,4 3,0 2.4
(%, rfn) (3,2} (2,4) (2,0)
PeancHan 3apaboTHan nnaTa 100,0 100,3 108,1 1139 1173 120,2
(KYMYNATUBHLIA ypoBeHb, 2021 r. = 100) (111,6) (114,3) (116,8)
Toproseii GanaHc 170 294 86 95 92 86
(mMnppa ponn. CILA B roa) (93) (87) (81)

MepuaHa Fi YpOBEHb KNIDYEBOW CTABKM, NP KOTOPOM OeHEXHO-KpeouTHaa NonuTuKa
HefTpansHas kniouesan (7,0 NoOAOERHMBAET B OONMOCPOYHOM NEPUOLE MHDMIALMD M MHOIALWOHHbIE
cTaeKa oxMaaHMa Ha uenu u BBl Ha noTeHumransHoM ypoeHe.
(% rofoseix) LleHTp. TEHOEHLMA 6,0-8,5

10-90% (6,0-8,0

MenuaHa 1,5 OxuaaemMble cpegHKe TeMnbl pocTa NnoTeHumansHoro BBl Ha roprsonTe 2027 —

(1,5 2031 ropce.

Oonrocpouduii poct BBIN
(%, rfr)

UeHTp. TeHOeHUMA 1,0-2,2

10-90% (©,5-2.0)

* B ckoOKkax — pe3ynbTaThl onpoca B anpenie 2024 roja.
** PegynbTaThl SBISIOTCS MEIHAHOW IPOTHO30B, PACCYMTAHHBIX Ha OCHOBE OTBETOB YYAaCTHHUKOB OINpPOCA II0 HOMHHAIBHOM 3apa0OTHOH IulaTe | CpeJHEeMY
3a rog MIILI.
Jartsl mpoBenenust onpoca: 24 — 28 mas 2024 ropa.
Meroarka pacuera: pe3ysbTaThl OMpOca SIBISIOTCS MEJIWAHOW MPOrHO30B 27 SKOHOMHCTOB M3 Pa3JIHYHBIX OpraHU3alUi, TPHHUMAIOIINX Y4acTHEe B OMPOCeE.

Ecou PECIIOHACHT JaJI CBOU OXXUIAAaHWA B BUAC MHTCPBajla, TO JJId pacuc€Ta YYUThIBAJIACh €0 CEPEANHA.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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4.2. AHAJIN3 COCTOSIHUSA M TTIEPCIIEKTUB PA3BUTHS OTPACJIN, B KOTOPOI1 ®YHKIIMOHUPYIOT
OPI'AHM3ALMS, BEYILASI BUSHEC

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCIYXHBAaHHUS U JOBEPUTEIHHOTO YIPAaBIICHHS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOJIH ACHEXHBIX CPENICTB M POCT JIONU akiuil. B pe3ynbsrare
MOJIOKHUTENILHON TIEPEOICHKH U MHBECTHPOBAHMS ACHE)XKHBIX CPEICTB JOJS aKIUi pe3uaeHTOB Bbipocia ¢ 30
1o 32%, MakcUMaJmbHOTO 3HAYeHWs 3a Bce BpeMs HaOmomeHunil. Hecmorpst Ha ocmabnenne pyOs
U TIOJIOKUTEIbHYIO BaIIOTHYIO TEPEOLCHKY, J0JII HHOCTPaHHBIX akTHBOB Ha MUC (BkitOYas MHOCTPaHHYIO
BANIOTY Ha cueTax) CHH3Mach 3a kBaprtan ¢ 16 1o 14%. [lpu 3ToM 10ns BamiOT HEAPYKECTBEHHBIX CTpaH
(mommaper CILA u eBpo) Ha cueTax ocTtaBanach HIKE 2%. Jlois IpodrnXx MHOCTPAaHHBIX BATIOT (TIPEXK/IE BCETO
10aHeit) He npesblmana 1%. BrokeHus B MHOCTpaHHBIE aKTHBBI COKPATWIIMCH B PaMKaX 00OMX THUIIOB CUETOB:
J0Js1 MHOCTPaHHbIX akTuBOB Ha Opokepckux MMUC cumsminace c 18 mo 15%, ana UMC B pamkxax Y —
¢ 6 1o 1%.

Pucynoxl iluHaMuKa CTPYKTYpPbI aKTMBOB uuct
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B Newasibe: CReqCTEd W REno3ul s ToOcy OOPITEEHHEE B MyHHLAENEHER SEARTOUEA OO LY HH DEAHLBHTOE
B DGIHMIUAH BHOC TR b ST HTOE W PO CHRCHAE OHLHE ® HHOCTROHHSIE AKUAH
® fenoauTapiese fomHEKK = haw, ETF Epayes

Mo ursie. O J112 202 8 waferopn Toowads aTDONARIET 5 TOM WALE VILaHS i QIFarnLaL), FUHTeIBTO MRIE ) .’.‘pmﬁyuar_'.‘-m;:e — HEO
Herouain. Souk Poccm.

Bpokepckoe obcimyxuBaHue

* YBenuueHue JT0XO0JI0B HaceleHus U poct peiHka akiuii B |l kBaprane 2023 r. mognepxanu nHTEpeC
HWHBECTOPOB K ()OHIOBOMY DPBIHKY. B CBOIO oYepenb, pOCTy pPbIHKA aKIMHA CIIOCOOCTBOBAIM OYKHUIAHUS
JMUBUACHIHBIX BBHIJIAT KPYIMHBIMH SMHUTEHTAMHU U TOBBIIICHHBIC HHOISIMOHHBIC OXHUIAHUS HACEICHUSL.
HerTo-B3HOCH Ha OpOKepCKUE cueTa ObUIM CYIISCTBEHHBIMH, a CpeaHuil pa3mep noprdens seipoc ¢ 1,4 10 1,8
MJIH pyOnei.

CoOTHOIIEHHE POCCUHCKUX aKUWH W OONUTalnuil pPe3uACHTOB B CTPYKTYpPE AaKTHBOB PO3HUYHBIX
WHBECTOPOB HE M3MEHMJIOCH NPH POCTe OOIIero o0beMa aKTHBOB. J[0Jsi MHOCTpaHHBIX aKTHBOB BO3pOCIHA
B YCJIOBHSIX BJIFOTHOM MEPEOLIEHKH.

IloBemene pPO3HUYHBIX HMHBECTOPOB HA BAJTIOTHOM PBIHKE HOCHIO KOHTPIUKIMYECKHHA XapakTep.
Ha done ocmabnenust pyOiisi HETTO-ITOKYIIKA WHOCTPAHHOM BAIOTHI CHU3WIIUCH B HECKOJILKO a3, MPU STOM
COXpPAHSJICS BBICOKMI WHTEPEC K F0aHsIM I TIPOBEICHUS apOWTpaKHBIX onepanuil. JloBeputenbHOES
yIpaBJeHHe

‘ymc - MHIUBUAYaIbHbI MHBECTULIMOHHBIN CUET
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Croumocts moprdeneii B cermMeHte /1Y BbIpocia 3a CUET IMOJIOKHUTEIBHON BaJIIOTHOH IMEPEOLCHKH
WHOCTPAHHBIX OONMWTanuii, B TOM YHCIE 3aMOPOKEHHBIX, KOTOpPBIE HAXOAMINCh MPEUMYIIECTBEHHO
B IOPTQeNax KBATU()UIMPOBAHHBIX MHBECTOPOB. Ilpu 3TOM B MaccoBoM cermeHTe J[Y KIIMEHTHI BBIBOJUIN
CpeJcTBa M3 HanOoJee KPYIMHBIX CTPaTeTui.

JloxomHOCTh TO OOJBIIMHCTBY KpyMHEHIUX crpareruii [IY Oblaa BBIINIE JOXOJHOCTH JICTIO3HUTOB,
OTKPBITHIX T'OJ] Ha3aj, HO HWKEC JUHAMHKU HWHIEKCOB phiHKA. CpeqHEB3BEIICHHAS JIOXOJHOCTh CTpATETrHil
NUC 3a mocnemnawmii rox coctaBuia 14% (6e3 yuera HAIOTOBOTO BHIUETA).

B ycrmoBusix orpaHM4eHHOTO Habopa TOPrOBBIX UjeH Tapu(Has MOJUTUKA YIIPABISIONIUX U3MEHHUIIACH
B CTOPOHY JOCTYITHOCTH YCIYT JJII MAKCUMAJIbHO IIMPOKOTO KpyTa MOTEHIHAIBHBIX HHBECTOPOB. CTpaTernu
JUTSE. HEKBAJTU(UIIMPOBAHHBIX MHBECTOPOB OTJIMYAIOTCS 0OJiee HU3KMM BXOJHBIM IOPOTOM, a Takxke Oojee
BBICOKOH KOHIICHTpanuel B OymMarax OTIIEIbHBIX YMUTECHTOB 3a cueT nHBecTupoBanus B [IU®. B To xe Bpems
TaKU€ MHBECTULUU MOTYT CHUXATh UTOTOBYIO JOXOAHOCTH JUIsl KJIIMEHTA 33 CYET AOMOJIHUTEIbHBIX KOMUCCHUM.
NunuBuayanbHble HHBECTULIMOHHBIE CUETA

Poct uncna MUC yckopmiicst u3-3a OTKPBITHS HOBBIX cueToB y OpokepoB. O0bem akTtmBoB Ha MHC
BBIPOC 3a CUET IOJIOKHUTEJBHONW NEPEOLEHKN I10 POCCUHCKUM aKLUsIM, IPH 3TOM INPHUTOKH Ha OpOKEpCKHUe
NNC xomnencuposanu ortoku ¢ MUC B pamkax V.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 despast 2022 — INpeanucanue banka Poccuu 018-34-3/1202

bank Poccuu moctaHoBMII:

v NPUOCTAHOBUTH HCIIONHEHUE BCEX OMepalyii MO0 CHHCAHWIO IEHHBIX OyMar pOCCHUHCKHX
SMHTEHTOB C JIMLEBBIX CYETOB U CUETOB JIETI0, OTKPBITHIX HHOCTPAHHBIM IOPHINYECKUM U PU3HMUECKUM JIMLAM.

v NPUOCTAHOBUTH TIepelady BBIIUIAT 1O [EHHBIM OymMaraM pPOCCHHCKHMX OSMHTEHTOB
MHOCTPaHHBIM (PU3UYECKUM U IOPUIMYECKUM JINLAM

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

«Clearstream Banking nndopmupyer kmuentos, uro HPJI, nelictBys B pamkax mnpezamnucanus baHka
Poccun 018-34-3/1202 ot 28 deBpais, 3a0i0KHpOBai BCE IIEHHBIE OyMarw, HaXOMSIIMECS Ha CYETe JETO
MHOCTpaHHOTO HoMHHanbHoro nepxkarens Clearstream Banking mo mocnemyromero yBeaoMIEHUs»,—
roBoputcs B coobmennn Clearstream (umtara no «MaTtepdakcy»). «HPJ moarBepani, 4To BCe akTHBBI Ha
HallleM CYETy TaM 3aMOPOKEHbI»,— TOBOPHUTCS B MaTepuaiax.

Kak 3asBunu B MockoBckoit oupske, HPJ] He O610kupoBall cuera eBpONeHCKUX pacyeTHO-KIMPUHTOBBIX
opranmzaimii  Euroclear u Clearstream. CormacHo npeanucanuto banka Poccun, HPJ[ orpanuuwmn
BO3MOXKHOCTb BBIIUIATBHI 1O LEHHBIM OymMaraM POCCHHCKMX 3MHUTEHTOB AJISI MHOCTPAaHHBIX (U3MUECKUX H
IOPUIMYECKUX JIMI] U TIepeady npaB Ha Takue Oymarn. HPJ] mpomomxaer oOGcmyKuBaTh cueTa HHOCTPAHHBIX
JIETIOHEHTOB B YAaCTH 3a4MCIICHUS LIEHHBIX Oymar u OaHKOBCKue cueTa, oTKpbIThie B HP/I, B wactu 3auncienus
POCCHICKOM 1 MHOCTPAHHOW BaIIOTHI 0€3 OTpaHIYEHHH.

Coo0mienus 00 orpanndenusx mno cuety HPJI B Euroclear

04 mapta 2022 — Coobuienue o 6mokupoBke pacuetoB Euroclear Bank u Clearstream Banking.

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

17 mapra 2022 — Coo0bitieHrue 00 M3MEHEHUH MPOLEAYPHl pabOThI ¢ IICHHBIMH OymMaraMu, KOTOpbIE HE
obcayxuBatotcs B Euroclear Bank S.A./N.V.
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Hcemounux: 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%s5BNAME%5D=Euroclear

17 mapta 2022 — Coobmenue 06 onepauusix mo cuetry HKO AO HP/I B Euroclear Bank.
Hcemounux: O6 onepayusix no cuemy HKO AO HPI] ¢ Euroclear Bank (nSd.ru)

31 mapta 2022 — CooOuieHre 0 BO3MOXKHOCTH TNpoBeaeHus pacyeToB B Euroclear Bank S.A./N.V mo
HEKOTOPBIM IIeHHBIM Oymaram (oOHoBieHne nHpopmanmu o coodbmenuro Ne 598 ot 04.03.2022)

Hcemounux: 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_ff9%e5BNAME%5D=Euroclear

Coobmenue o cankusax EC va HPJ],
3 nronst 2022 roga - EC BBen cankiuu npotus HP
Hcmounux - https://rushonds.ru/news/20220603172900260843
Munpua u Lb pa3paboranm wmexaHW3M pPa3OJOKHPOBKHA aKTHBOB POCCHHCKHX WHBECTOPOB,
3aMOPOXKEHHBIX 3a PyOekoM, depe3 WX OOMEH Ha aKTHBHI MHOCTpAaHIEB, 3a0jokupoBaHHBIE B Poccun. O6
sToM 22 aprycta Biamumupy I[lytuny monoxwn muauctp ¢uHancoB AHTOH CriryaHoB. OH oreHHI 00beM
3a0JOKMPOBAHHBIX cpeAcTB B 1,5 TpmH pyOneir y 3,5 muH poccusH, M00aBWB, YTO Ha IEPBOM ITare
TUTaHUpYeTCs pa3dnmokupoBaTh mopsaaka 100 mupxa pyoneit. LIb B HOsOpe mpomutoro roga oneHuBal 0O0IIHi
00beM 3a0JIOKMPOBAHHBIX POCCHUIICKMX aKTUBOB B 5,7 TpnH pyOned, 20% u3 KOTOPBIX NPUXOJWIOCH HA

AKTHUBBI PO3HUYHBIX KTHBECTOPOB.

AKTHUBBI POCCHMCKHX MHBECTOPOB 32 PyOeXoM OKa3aJuch (PAKTUYECKU 3a0JIOKMPOBaHBI OOJIbIIE TO/a
Ha3aJ, Mocje TOro Kak OBUIM BBEJICHBI IEpPBbIe CAHKIMM B OTBET Ha «CIEIONEpalnio» U OCTaHOBUIIOCH
B3auMoJieiicTBUe HanuoHanbHOTO pacueTHOro Jemo3utapus W eBpomnelickux Euroclear (Bembrusi) wu
Clearstream (JIrokcemOypr). Canknuu B oTHouieHnH HammonanpHOTo pacuerHoro nemnosutapus (HPI) sty
cutyanuio 3apukcupoBanu. C Tex Mop MHBECTOPHI MBITAIOTCS pa30JIOKUPOBATH CBOM AKTHUBBI, OJTHAKO JIO0 CHUX
TIOP W3BECTHO JIMIIb O €AWHUYHBIX Pa3pelIeHNusIX Ha BBIBOJI aKTHMBOB YaCTHBIX MHBECTOPOB, KOTOPHIE BBIIAIIO

Ka3zHauelucTBO bensrun.

IIpn 3TOM aKTHBBI MHOCTPAHHBIX WHBECTOPOB B Poccmm B MapTe MpoOIUIOTO Toja TakXKe OKa3aluCh
3aMOpOXKEHBI Ha cuyeTax Tuma «Cy», KyJaa 3a4iCIfioTCs U MOJO0KEHHbIE K BBITUIATE MHOCTPAHHBIM aKI[HOHEpaM
JTUBUACHIBL. BBIBOMUTH IEHBIW OTTYAA HENbB3sl, a UCIOIB30BaTh MOKHO TOJBKO JUII OTpaHMYEHHOTO Habopa
neneit — Hanpumep, Ha nmokynky Od3. imenHo neHsru Ha cuetax «C», kak o0bsicHmi LIb, u ruiaHupyercs

HCII0JIb30BATh, YTOOBI BBIKYIIUTb Y POCCHAH 3aMOPOKCHHBIC LICHHBIC 6YMaI‘I/I.

Hcemounux: https://www.forbes.ru/investicii/495 106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-

pocemu-on-mozet-ne-srabotat

«CIIb Ouprxa», KOTOpas J0 MOCISIHEr0 BpeMeHH Oblila KJIF4YEeBOH IIOIIaAK0i B Poccuu yis Topropiu
WHOCTpaHHBIMU Oymaramu, momana B SDN-nmet CIIA 2 Hos16ps1. Torma sxe oupka BpeMEHHO MPUOCTAHOBHIIA
TOPTH, 3aBEPHB, YTO OHH OYIAYT BO30OHOBJICHBI B IMOHENCTHLHUK 6 HOSOPS, HO 3TOTO HE MPOM3OIILIO0: B ATOT
nenb «CIIb Oupka» cooOmmia 0 B3aUMOJCHCTBHM C POCCHHCKUMH W MHOCTPAHHBIMUA KOHTpArcHTaMH st

HaJIa’)KUBAaHWA MPOIIECCCOB. KOHCYJ'II:TEILII/II/I 3aﬁMYT HC MCHCC HCACIN.
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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 mporsxernn Bcero meprofia 3aMOpPO3KH aKTHBOB B CPENICTAB MACCOBOM MH(OpPMAIMH MOSBISLIACH
uHGOPMAIUS O BO3MOXKHBIX IYTSIX PEHICHUs MPOOIEMBbI, HO (PaKTUYCCKH BCE MPEUIOKCHUS OCTaBAIUCh Ha

YPOBHE MHULIUATUB.

bnokuposka Oymar Ha «CIIb Oupxe» nz-3a cankuuii CILIA mpoTHB TOProBoii MIOMIAIKH B OCHOBHOM
3aTpOHyJIa KBalU(UIMPOBAHHBIX WHBECTOPOB, KOTOpBIE aAepkaT okojo 80% oT Bcero oObema Oymar,
pacckazana npeaceaatens LIb OneBupa HaOuymnwmna xypHanuctam B Kymyapax ¢opyma Finopolis-2023,
nepenaeT KoppecnoHaeHT «Benomocteit». «KBanb» npuHsIN Ha ce0si OCHOBHOW yJap, Tak KaKk PO3SHUYHBIM

HWHBECTOPAM C Hadajia 3TOIr0 roJia 3arpeuicHo 1oKyIaThb 6yMaI‘I/I HEAPYKECTBCHHBIX KOMITIaHHUH.

ITpu aTom ¢ 2022 T. poCCUIICKUM WHBECTOpPaM YAaJOCh H30aBUTHCS OT HHOCTPAaHHBIX LIEHHBIX Oymar Ha

MMY OKOJI MIIpI, T Th PUCK COKPATHJICS HA DT MMY, aKIIEHTHPOB npexncenarens L.
C okoio $4 0 ec CK COKpaTHJICS Ha 3Ty C aK1e OBaJia IpeJicenaTe b

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. OIMMCAHME MPOLHECCA OHEHKU OBBEKTA OLIEHKU B YACTU TIPUMEHEHU S
JAOXOJHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NOAXO0/J10B K OLHEHKE

[lpu ompeneneHuM  CHOpaBEeIUIMBOM  CTOMMOCTH  HEOOXOJMMO  PYKOBOJICTBOBATHCS — MOJIOKCHHUSIMU
Mexnynaponnoro cranaapra ¢uaancoBoit otaetHocT (IFRS) 13 «Ornenka cipaBeAsTMBO CTOMMOCTID.

B cooTBeTcTBUM ¢ yKa3aHHBIM paHEe CTAHAAPTOM CIIPABEIMBAsi CTOMMOCTh - 3TO I[CHA, KOTOpas MOXKET OBITh
MOJyYeHa MPH MPOoJIaXKe aKTHBA WM yIUIaueHa MpHU Tepenade o0s3aTebCcTBa MPH MPOBE/ICHUN OTepaIliy Ha
IOOpPOBOJIBHOM OCHOBE Ha OCHOBHOM (WM HambOoiiee BBITOJHOM) pPBIHKE HA JAaTy ONEHKH B TEKYIIHX
PBIHOYHBIX YyCIOBHSIX (TO €CTh BBIXOJHAs IICHA) HE3aBUCHMO OT TOrO, SBJISCTCS JIM Takas IICHA
HETOCPEICTBEHHO HAOIIOIaeMOM HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/Ia OLICHKH.

Cornacho m. 2 IFRS 13 cnpaBeanuBas cTOMMOCTB - 3TO PBIHOYHAsSI OIEHKA, a HE OLIEHKa, opMupyemas c
yueToM cnenudukyn mnpennpusatua. 1lo HEKOTOpHIM aKTUBaM U 0053aTENBCTBAM MOIYT CYIIECTBOBAThH
HaOJrofaeMbple PIHOYHBIC ONEpaluy WK pblHOYHAs mHpopManus. Ilo apyruM akTuBaM K 00s3aTenbCTBAM
HaOJroaeMble PHIHOYHBIC ONEpaldd WM PBIHOYHAS HWHQPOpPMALUsS MOTYT OTCYTCTBOBaTh. OIHAKO IIejb
OLICHKM CHPAaBEAJMBON CTOMMOCTH B OOOMX CIy4asx OJHAa M Ta K€ - ONPENeNUTh LEeHy, 10 KOTOPOM
MPOBOJMIIACE OBl ONEpalus, OCYIIECTBIIsIEMas HA OPraHM30BaHHOM PBIHKE, 10 MIPOJIaKe aKTHUBA WJIH Mepeaade
00s13aTeNIbCTBA MEXK/AY yYAaCTHUKAMHM PBIHKA Ha AaTy OLUEHKH B TEKYIIMX DPBIHOYHBIX YCIOBHUSIX (TO €CThb
BBIXOJHAs 1IEHA HA ATy OLEHKHU C TOYKU 3PCHMS YYaCTHHKA PHIHKA, KOTOPBIM YIACP)KUBACT aKTHB MIIM UMEET
00513aTeILCTRO).

Ecny neHa Ha MOSHTUYHBIA aKTHB WM O0s3aTEIbCTBO HE HAOIIOAAETCS HAa PBIHKE, MPEINPUITHAE OLCHUBACT
CIPaBEAJIMBYI0 CTOMMOCTb, HCIONB3Ysl IPYrOd METOJ| OLEHKH, KOTOPBbIH OOecreyrMBaeT MaKCHMalbHOE
UCTIOJIb30BAaHUE  YMECTHBIX  HAaONIOJAaeMbIX HCXOIHBIX JaHHBIX W MHUHAMAIBLHOE HCIOJIb30BaHHE
HEHaOJII0JJaeMbIX HCXOIHBIX JaHHBIX. IloCKONMBKY crpaBemMBas CTOMMOCTH SIBIISIETCS CIIPaBeIIMBOM
OIICHKOW, OHa OIpeJesiercs C HCIOJb30BaHWEM TaKUX JOMYIIEHHWH, KOTOpbleé YYacTHHKHM pBIHKA
MCIIOJIB30BaJIM OBl MIPY ONPEAETICHUH CTOMMOCTH aKTHUBa MM 0053aTeNbCTBA, BKJIIOYAs JOIMYIICHUS O PUCKE.
CrnenoBaresibHO, HaMEpeHHWE MNPENNpPUATHS YyIepKaTh aKTUB WM YPEryJIMpoBaTh WIM HHBIM 00pa3oM
BBITIOJTHUTD 0053aTETHCTBO HE SIBIISIETCS. YMECTHBIM (DaKTOPOM TPH OIICHKE CITPABETUBON CTOMMOCTH.

Llenp OLEHKHM CHpaBeUTMBOM CTOMMOCTH 3aKJIIOYaeTcs B TOM, 4YTOOBI ONPENEeNUTh IIEHY, 10 KOTOpPOH
IPOBOAMIIACE OBl omepaiyis Ha J0OpOBOJBHON OCHOBE MO MPOAAXKE aKTHBA MM Iepenade 00s3aTesIbCTBa
MEX/y yYaCTHHKAMH pbIHKAa Ha JaTy OLECHKHM B TEKYIIMX PBIHOYHBIX ycioBHsX. OLEHKa CIpaBeIIHBON
CTOMMOCTH TpeOyeT OT MPEANPHATHS BBISICHEHHS BCEX YKa3aHHBIX HU)KE MOMEHTOB!

+ KOHKDETHBIH aKTHUB WM 00s3aTeIbCTBO, SIBJISIOIICECS OOBEKTOM OILICHKH (B COOTBETCTBHU C €ro
eJVHUIICH y4eTa);

+ B OTHOIIICHNH HE()MHAHCOBOTO aKTHBA, UCXOJHOE YCJIOBUE OLCHKH, SBISIOIICECS MPHUEMIIEMbIM IS
OIIEHKH (B COOTBETCTBHH C €r0 HAWIYUYIINM 1 Harbosee 3 PEeKTHBHBIM HCIIOIB30BAHUEM);

. OCHOBHOH (I/IJ'H/I HanOoJiee BEIT OHHBIﬁ) JUISL aKTHUBa UJIN 00s13aTeNnbCTBA PBIHOK;

. METOJ WKW METOJblI OLUCHKH, NPUEMIIEMBIC IJIA OIPEACICHUA CHpaBeJIHHBOf/‘I CTOMMOCTH, C YyYETOM
HaJIM4usg OAaHHBIX IJIsA paSpa60TKI/I HUCXOAHBIX JAHHBIX, MNPCACTABIIAIONIUMX JOIIYIICHHSA, KOTOPBIC
HCIIOIE30BAINCE OBl Y4aCTHUKaMHM PbIHKaA IIPU YCTAHOBJICHUU LICHBI Ha aKTHUB HJIU 065133T6.HBCTBO, a
TAaKXXE YPOBHS B UCPAPXHUU CHpaBeﬂHHBOﬁ CTOMMOCTH, K KOTOPOMY OTHOCATCS 3TH UCXOAHBIC TaHHBIC.

OreHKa CrpaBeAJIUBOM CTOMMOCTH TPE/IoIaraeT MPOBEICHUE ONEPalliy 110 MPOJIaXKe aKTHBa WIH Nepeade
00s13aTENBCTBA:

. Ha PBIHKC, KOTOpBIﬁ SABIIAACTCA OCHOBHBIM JJIs1 JAHHOI'O aKTHBA WX O6H33TCJ’IBCTB&;

+ TpPU OTCYTCTBUM OCHOBHOTO DPBIHKA Ha pPBIHKE, HAWOOJIEe BBITOJHOM I JAHHOTO aKTUBA WU
00s13aTeNBCTBA.
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[pennpustuio HET HEOOXOAWMOCTH TMPOBOJUTH HM3HYPSIONMIMHA TIOUCK BCEX BO3MOXKHBIX PBIHKOB ISt
UACHTU(UKANA OCHOBHOTO PBIHKA WIJIH, IPU OTCYTCTBHH OCHOBHOTO pPBIHKA, Hamboyiee BBHITOAHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTHIBATH BCIHO HMH(OpMAIMIO, KOTOpas SBJISETCS OOOCHOBaHHO JoCTymHOH. [Ipum
OTCYTCTBHH JIOKA3aTEIECTB 00PATHOTO PHIHOK, HA KOTOPOM TIPEATIPUATHE BCTYIIUIO OBl B CAETKY MO MPOJake
aKTHBa WIH Nepeave 00s3aTebCTBa, CYMTASTCS OCHOBHBIM PHIHKOM WIIH, IPU OTCYTCTBUM OCHOBHOTO PBIHKA,
Hau00JIee BHITOTHBIM PHIHKOM.

HpI/I HaJIMYUH OCHOBHOI'O PBIHKA JJIs aKTHBa WA 00s13aTeNbCTBA OIICHKa CHpaBeHHHBOﬁ CTOMMOCTH JOJIKHa
MNpEACTaBJIATh LICHY HAa JAHHOM PBLIHKE (TaKaiI ocHa 00 SBISETCS HCMOCPEACTBCHHO Ha6JHOI[aCM01>i, 6o
PacCUUTBIBACTCA C UCIIOJIB30BAHUEM APYIroro MeToaa OHGHKI/I), JaXe €CJIM ILICHAa Ha APYI'OM DPBIHKE ABJIACTCA
INOTCHIHUAJIBbHO boiee BBITOJHOM Ha AaTy OLCHKH.

[Ipennpustre AOKHO MMETh JOCTYI K OCHOBHOMY (HMJM HauOoJiee BBITOJHOMY) PBIHKY Ha JaTy OIICHKH.
IMockonbky pasnuyHble NpeanpusTHs (M HanpaBlieHUs OW3Heca B paMKax TaKHX MPEIIpUATHIA),
OC}’HICCTBJ'DHOHII/IC pa3n1/1que BHUAbI ACATCIBHOCTH, MOI‘YT HUMECTH IlOCTyr[ K pa3J’II/IqHBIM pI)IHKaM, OCHOBHBIC
(mm HamboIee BBITOMHBIE) PHIHKH JUISI OHOTO M TOTO K€ aKTHBA WJIM 00S3aTENhCTBA MOTYT OBITH Pa3HBIMHU
JUTS Pa3UYHBIX MPEeINpUATHNA (M HampaBIeHUH OW3Heca B paMKaxX Takux mpeanpustuii). CrenoBaTenbHO,
OCHOBHOH (WM HamboJiee BBITOAHBIN) PBIHOK (M, COOTBETCTBEHHO, YYACTHHUKOB PBIHKA) HEOOXOIMMO
paccMaTpuBaTh € TOYKH 3pEHHS MPEINPUATHS, YYUTHIBAsS TAaKUM O0pa3oM pa3iHuus MEXAy W CpeIau
HpeI[HpHHTHﬁ, OCYIHGCTBHSI}OH_[I/IX pa3J’II/I‘IHI>Ie BUAbI JCATCIIBHOCTHU.

OCHOBHBIE 3Talbl ONPeNEICHHUs CIIPABEATUBON CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.
1. BeIsicHeHHe KOHKPETHOTO THIA (PMHAHCOBBIX HHCTPYMEHTOB.

2. Omnpenienenre UCXOIHBIX YCIOBUH OLIEHKH.

3. OmpeneneHre UCXOOHBIX AAHHBIX AJIS1 METOJ0B OLIEHKH.

4. IIlpuMeHeHNE METO/I0OB OIICHKH.

1. BeliCHEHHE KOHKPETHOIO TUIIA COOCTBEHHBIX JIOJIEBBIX UHCTPYMEHTOB NPEAIPULTHS (AKIIAM, JOJEH U T.11.),

SIBIITIOIIXCS OOBEKTOM OIIEHKH (B COOTBETCTBUU C MX €IMHUIIEN YUETA).

BrinonHeHre yka3aHHOTO IyHKTa OCYNIECTBISIETCS B Mojpasene «Onucannn 00beKTa OLeHKI.

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKH.

BrimoHeHME yKa3aHHOTO IMMyHKTa OCYIIECTBIISETCS B TIOJIpas3fieiie « AHAIN3 PHIHKAY.

3. Onpenenenre NCXOMHBIX TAHHBIX Ul METOJIOB OIIEHKH.

st Toro yToOBI 10OUTHCS HaMOOJNBIIEH MOCIENOBATENILHOCTH U COIMOCTABUMOCTH OLICHOK CIpaBEIIMBOI
CTOMMOCTH U PACKPBITHA cOOTBeTCTBYyomIel napopmanuu, IFRS 13 ycranaBnmBaer uepapxuio cripaBeIuBOI
CTOMMOCTH, KOTOpas JENUT HUCXOAHBIE JAAaHHBIE Ui METOJAa OLIEHKH, HCIIOJIb3yEMBbIE [UIsI OLIEHKU
CHpaBEAJIMBOM CTOMMOCTH, Ha TpuU YpoBHS. Mepapxusi cnpaBeAsMBOH CTOMMOCTH OTHAET HaMOOJIBIIHMHA
MIPUOPUTET KOTHPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTHBHBIX PHIHKAX JUI WACHTUYHBIX aKTHBOB HIH
00s13aTeNnbCTB (MCXOAHBIE AaHHBIE 1 YPOBHS) M HAaUMEHBIIMH NPHOPUTET HEHAOIIOAAEMBIM HCXOAHBIM
JTAHHBIM (MCXOJHBIE TaHHBIE 3 YPOBHS).

Hanwune yMecTHBIX MCXOJHBIX JAaHHBIX M WX OTHOCUTEIbHAs CYOBbEKTUBHOCTh MOTYT TOBIHUSTH Ha BHIOOD
MPUEMIIEMBIX METOJIOB OLCHKU. OJHAKO MepapXusi CIPaBEUIMBOM CTOMMOCTH OTAACT MPUOPUTET UCXOIHBIM
JTAHHBIM JIJIS1 METOJIOB OIICHKH, @ HE METO/IaM OIICHKH, UCIIOJIb3yEeMBIM IS OICHKU CITPaBETMBOA CTOMMOCTH.

Hepapxu}l cnpaeedﬂueoﬁ cmoumocmu (uepapxuﬂ aaHHblx)

1. Hcxoomnvie Oannvie 1 Ypoeus - 3TO KOTHPYEMbIE ICHBI (HEKOPPEKTUPYEMbIC) Ha aKTHBHBIX PBIHKAX IS
WJICHTHYHBIX aKTUBOB WM 00513aTEIbCTB, K KOTOPBIM MPEANPHATHE MOKET MOIYYHUTH JIOCTYIT HA JIATy OLEHKH.
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Kotupyemas 1eHa Ha aKTUBHOM pBIHKE IIPEACTaBIsACT COOOW HamOojee HAAEKHOE JI0Ka3aTeIbCTBO
CIIPaBEUIMBOM CTOMMOCTH W JOJ/DKHA WCIIOJIB30BAThCSA IS OIEHKH CIIPAaBEIJIMBOH CTOMMOCTH 03
KOPPEKTUPOBKH BCSAKHIM pa3, KOTra OHa TOCTYITHA.

Ucxonnele nanebie 1 YpoBHA OyayT OOCTYIHBI JUII MHOTMX (DMHAHCOBBIX AKTHBOB U (PMHAHCOBBIX
00513aTeNBCTB, HEKOTOPBIE M3 KOTOPBIX MOTYT OBITh OOMEHEHbl Ha MHOTOYMCIICHHBIX aKTHBHBIX PBIHKAX
(HampuMmep, Ha pa3nIMYHBIX Ouprkax). CiemoBarenbHO, 0COO0e BHUMaHUE B mpenenax 1 YpoBHS ynensercs
OTIPEICJICHUIO CIIEAYIOIIETO:

. OCHOBHOH PBIHOK JIs1 aKTHBA WJIA 00s13aTeNnbLCTRA HJik, IMpu OTCYTCTBHUU OCHOBHOI'O PbIHKA, Hanboee
BBIFOHHBIﬁ PBIHOK JIA aKTHUBa UIIN 065{3aTeJ'II>CTBa;

. MOIXKET JIU MPESANPUATUC YHACTBOBATH B OlI€pallii C aKTUBOM HJIN 00513aTENLCTBOM 110 OCHC JaHHOI'O
PpBhIHKaA Ha JaTy OLCHKH.

Hcxonuble nanabie | YPOBHS AOIKHBI KOPPEKTHPOBATHCS TOIBKO B CIACAYIOLINX CIydasX:

. Korga npcanpusaTuc yacp:KuBacT 6OJII)HIOC KOJIMYECTBO aHAJIOI'MYHBIX (HO HCI/II[CHTI/I‘IHI)IX) aKTHUBOB
WA 00513aTeNbCTB (HampuMep, JOITOBBIC IIEHHBIE OyMaru), KOTOPBIE OIIEHUBAIOTCS 110 CIIPABEIMBOM
CTOMMOCTH, a KOTHpyeMasl IIeHa Ha aKTHBHOM pPBIHKE CYIIECTBYET, HO HE SBISETCS JOCTYIHOH B
J000W MOMEHT, JUIsl K&KJOTO U3 JaHHBIX aKTUBOB MJIM O0S3aTENLCTB IO OTJACIBHOCTH (TO €CTh IPH
YCJIOBHH HaIWYUS OOJNBIIOTO KOJIMYECTBA aHAIOTHMYHBIX aKTHBOB WIIM 00S3aTENBCTB, YACPKHUBACMbIX
MPEINPUIATAEM, OBUIO OBbI TPYHO MOJIYYHTh HH(DOPMAIIHIO O IICHAX JUIA KaXKJIOT0 OTIACILEHOTO aKTHBA
WK 00s3aTeNbCTBa Ha ATy OLEHKH). B TakoM ciydae B KadecTBe NMPAaKTHYECKOTO IOAPYYHOTO
CpE/ICTBA TPEINPHATHE MOXKET OIEHUBATH CHPABEUIMBYIO CTOMMOCTB, MCIIOJIB3YS AIbTEPHATHBHBIN
METOJI OIICHKH, KOTOPBHIM HE OCHOBBIBACTCS MCKIIIOUUTEIHLHO HAa KOTHUPYEMBIX II€HaX (Hampumep,
MaTpHUYHOE LIeHooOpa3oBaHue). OJHAKO UCTIONb30BaHNUE ATHTEPHATHBHOTO METOJIAa OLIEHKH MPUBOIUT
K TIOJIyYEHHIO OLEHKH CIPaBEJIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCS K 0oJiee HU3KOMY YPOBHIO B
HepapXxuu CIpaBe/lJInBOM CTOUMOCTH.

+  K020a KOMUpPYeMas yeHa Ha aKmueHOM pbiHKe He npedcmasisem cobou cnpaseoiusyio CmouMocms
Ha oamy oyenku. Tak MOXeT 00CTOSTH €0, KOT/la, HAIPUMEp, CYLIECTBEHHbIE COOBITUS (TaKue Kak
omnepanyy Ha PBIHKE «OT NPHHLOWINAIA K MPUHIMIATY», TOPIH Ha IMOCPEIHUYECKOM PBIHKE HIN
00BSABIICHHS) UMEIOT MECTO TIOCTIE 3aKPBITUS PBIHKA, HO 0 HACTYIUIEHHUS AaThl olleHKU. [Ipennpusarue
JIOJDKHO YCT@HOBUTBH M TIOCNEJOBATENIbHO MPUMEHSTh MOJUTHKY HICHTU(UKAIMA TaKUX COOBITHH,
KOTOpBIE MOTYT IMOBIMATH HA OLEHKH CHpPaBeIMBOM cTomMocTH. ONHAKO €CliM KOTHUpyeMas ILieHa
KOPPEKTHUPYETCsT C Yy4eTOM HOBOM HMH(OpMAaIMy, Takas KOPPEKTHPOBKA MPUBOJHUT K IOIYYCHUIO
OLIGHKM CHpaBEeIIMBOM CTOMMOCTH, KOTOpasi OTHOCHTCA K OoJjiee HHM3KOMY YPOBHIO B HEpapXwu
CIIPaBEIMBON CTOMMOCTH.

+ IIPU OLICHKE CIPaBEIIMBOI CTOMMOCTU 00s3aTelbCTBA WM COOCTBEHHOIO JOJIEBOIO MHCTPYMEHTa
MPEINPUATHS C HCIIOJB30BaHUEM KOTHPYEMOW LIEHBI Ha MJACHTUYHYIO €AMHHUILYy, KOTOpas MpoaaeTcs
KaK aKTHB Ha aKTUBHOM pbIHKE, W Takas IIeHa JODKHA KOPPEKTHPOBATHCA C Y4eTOM (PaKTOPOB,
crneun(uUecKuX A €JUHUIBl WM akTuBa. EcIM KOPpPEeKTHpPOBKAa KOTUPYEMOH IEHBI aKTHBA HE
TpeOyeTcs, pe3yabTaToM OyIeT NONyYeHHe OLEHKH CIpaBeUIMBOM CTOMMOCTH, OTHOCMMOH K 1
YPOBHIO B Miepapxu#l CrpaBeaanBoi cTtonMocTH. OfHaKo JTr00ast KOPPEKTHUPOBKA KOTHPYEMOW LIEHBI
aKTUBa MPHUBEJET K MOJIYYECHHUIO OLEHKH CHpPABEIJIMBON CTOMMOCTH, OTHOCHMOW K OoJjiee HHU3KOMY
YPOBHIO B H€papXUU CIIPaBEUIMBOH CTOMMOCTH.

2. Ucxoownvie oaHuvie 2 YpogHsa - 3TO WCXOTHBIE JTaHHBIE, KOTOpPBIE HE SBISIFOTCS KOTUPYEMBIMH II€HAMH,
BKIIFOUCHHBIMU B 1| YpOBEHb, M KOTOpPBIE MPSIMO WA KOCBEHHO SIBIISTIOTCS HAOJIIOJIAEMBIMU JUIS aKTHBA WU
obsi3aTenbcTBa. EcCiin akTHUB WM 00S3aTENBCTBO MIMEET OIPEJICNICHHBIN (IOTOBOPHON) TIEPUOJ], MCXOHBIC
JlaHHBIE 2 YPOBHS NOJKHBI OBITH HAONIOJaEMBIMH JIJIS MPAKTHYECKUA BCETO CPOKA JCHCTBHUS aKTHUBA WIIH
o0s3arenscTBa. VicxoaHble qaHHBIE 2 YPOBHS BKIIOYAIOT CIEAYIONIEE:
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A KOTHUPYEMBIC IICHBI HA aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeIBCTBA HA aKTHBHBIX PBIHKax.

A KOTUPYEMBIEC LEHbBI Ha HIACHTUYHBIC WJIM AHAJIOTUYHBIC AKTUBBI WIIN 00s13aTeNIbCTBA HA PBIHKax,
KOTOPBIC HC ABJIAIOTCA AKTUBHBIMU.

+  WCXOJIIHBIC JIaHHBIC, 32 UCKIIOYCHHEM KOTHUPYEMBIX IICH, KOTOPBIC SBISIOTCS HAOIONAaEMBIMU IS
aKTHBa WX 0053aTeNbCTBA, HAIPUMED:

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

+  TOApazyMeBaeMas BOJIATUIHHOCTH;
+  KpEIUTHBIC CIIPEIEI.
+  TOATBEpPXKAAcMble PHIHKOM HCXOJIHBIC TaHHEIE.

KoppekTupoBkr HCXOAHBIX JaHHBIX 2 YPOBHS MEHSIOTCS B 3aBHCUMOCTH OT (PaKTOPOB, CIIEUU(PUUSCKUX IS
aKTUBA WIK 00s3aTeNbCTBA. Takue (hakTopsl BKIIOYAIOT CIEAYIONIEe:

. COCTOSIHUEC HMJIM MCCTOHaXOXXIACHUEC aKTHBA,

. CTCIICHb, B KOTOpOﬁ HUCXOJHBIC JAaHHBIC OTHOCATCA K CIAMHHIAM, KOTOpBIC COITIOCTAaBUMBI C AaKTHUBOM
HJIHA 00S13aTENLCTBOM;

A 00BeM WIH YPOBEHB ACATCIBHOCTU HA PhIHKAaX, HAa KOTOPBIX Ha6J'IIO,I[aIOTC$I 9THU UCXOJHBIC JTAaHHBIC.

KoppekTupoBka MCXOIHBIX JAaHHBIX 2 YPOBHS, KOTOpBIE SIBIAIOTCA CYIIECTBEHHBIMU JJISI OLEHKH B IIEJIOM,
MOYKET TPUBECTH K TOIYYECHHIO OICHKH CIPAaBEAIMBOH CTOMMOCTH, KOTOPas OTHOCHUTCS K 3 VYpOBHIO B
WepapXuy CIpPaBEAJIUBOM CTOMMOCTH, €CIH I KOPPEKTHPOBKM HCIIONB3YIOTCS  CYIIECTBEHHBIE
HeHa0JI0JaeMble HCXOHBIE TaHHBIE.

3. Ucxoouvie dannvle 3 Ypoeus - 3T0 HEHAOIOJaeMble UCXO/HBIE TaHHBIC IS aKTHBA WM 00s3aTeIhCTBA.
HenaOmrogaembie UCXOHBIC JaHHBIC OJDKHBI MCIIOIB30BATHCS JUIS OIICHKH CIPABEJIMBON CTOMMOCTH B TOM
clIy4ae, €Cli yMECTHBhIe HaOJ0/laeMble MCXOJHBbIC JTAaHHBIE HE JIOCTYIHBI, TAKUM O0pa3oM, yUHUTHIBAIOTCS
CUTyaIlul, TPU KOTOPBIX HaOIIOfaeTcs HeOOMbINas, MPH HATUYANA TaKOBOM, NIEATEIILHOCTh HAa PBIHKE B
OTHOIIICHWU aKTHBAa WM 00s3aTeIbCTBA Ha JaTy oleHkH. OIHAKO IIeJb OIEHKH CIPABEIJIMBOW CTOUMOCTH
OCTaeTCsl MPEXHEN, TO €CTh BBIXOJIHASA II€HA Ha JATy OLEHKH C TOYKH 3PEHUS] YUACTHHKA PBIHKA, KOTOPBIA
yIep)KHBAET aKTHB WIH UMeeT 00s13aTesibcTBO. Clie/[0BaTeIbHO, HEHAOIOIaeMbIe HCXOIHBIC JTAHHBIC JTOJDKHBI
OTpakaTh JOIYIIEHUS, KOTOPbIe YYaCTHUKH PHIHKA MCIIOJB30BANH OBI MPU YCTAHOBJICHUH IIEHBI HA aKTHB U
00513aTeIbCTBO, BKIIFOYAS JIOMYIIEHUS O PUCKE.

Jomymenuss 0 pHUCKe BKIIOYAKOT PUCK, NPUCYIIMH KOHKPETHOMY METONY OLIEHKH, HCIOJIb3yEMOMY IS
OLIEHKM CHPAaBEIJIMBON CTOMMOCTH (TaKOMY KaK MOJEJb LIEeHOOOpa3oBaHUs), U PHUCK, MPHUCYLIHH HCXOAHBIM
JaHHBIM MeTona omeHKd. OleHKa, He BKJIIOYAoNas KOPPEKTHPOBKY C YYETOM pHCKOB, HE Oyzaer
MIPEJICTABISATh OILIEHKY CIPaBEAJIMBOM CTOMMOCTH, €CITM YYaCTHHUKM pbIHKA OyIyT BKIIOYaTh TaKyIO
KOPPEKTUPOBKY MNpPH YCTaHOBJICHHWU LIEHBI HAa aKTHB WM 00s3arenbcTBO. Hampumep, MOXKET BO3HHMKHYTH
HEOOXOJMMOCTH BKJIIOUYHUTH KOPPEKTHPOBKY C YUETOM PHCKOB NIPH HATWYNH 3HAYUTEIFHONW HEOIIPEIEIEHHOCTH
OLICHKHU.

Ipumensimo nenabarodaemvie UCXOOHbIE OaHHbIE CACOYem, UCHONL3YS 6CIO UHGOpMayulo, OOCMYRHYIO 6
CTLOJCUBUUUXCSL OOCIOANENLCNBAX, KOMOPAsL MONCEM GKIIOUAMb cOOCmEeHHble 0aHHble npednpusmus. Tlpu
pa3paboTKe HEHAOIIOJIAEMBIX HMCXOJHBIX JAHHBIX TPEANPHUSATHE MOXKET HadaTh CO CBOMX COOCTBEHHBIX
JAHHBIX, HO OHO JIOJDKHO KOPPEKTHPOBATH OTH JaHHBIC, €CIM OOOCHOBAaHHO JOCTYITHAS WHQOPMAIHS
YKa3bIBaeT HA TO, YTO JPYTHE YUYACTHUKH PHIHKA MCIIOJIE30BaIH Obl IPYTHE JaHHBIC WK CYIIECTBYET KaKas-TO
uHpopMarus, crenuduyeckas i MPEANPUSITHS, KOTOpas HEIOCTYIHA JUIS JPYTHMX YYaCTHUKOB PHIHKA
(manpumMep, cuHEprys, crerubudeckas i npeanpustes). [Ipeanpuaruo HeT HeOOXOAMMOCTH TPHIaraTh
Ype3MEpHBbIC YCHUJIMS, YTOOBI MOMYYHUTh HHMOPMAIUIO O JOMYIICHUSX YYaCTHUKOB pbIHKA. OIHAKO
NPENPHUITHE TOJDKHO YYUTHIBATH BCIO MH(OPMAIIHIO O JOMYIICHUSX YYACTHUKOB PBIHKA, KOTOpas SIBISETCS
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000CHOBaHHO JoCTynmHOW. HeHabmiomaeMmble WCXOMHBIC JaHHBIC, pa3pabOTaHHBIE B COOTBETCTBHH C
BBIIIICOTIMCAHHON MIPOIEAYPOH, CANTAIOTCS JOMYIIEHISIMHA YYaCTHUKOB PHIHKA U YIOBIETBOPSIOT IENTN OLIEHKU
CIIpaBeJIMBOM CTOMMOCTH.

BhimosiHeHHE yKa3aHHOTO IyHKTa OCYIIECTBIsETCs B mojpaszaene «OIeHKa CIPaBeMBOH CTOMMOCTH
00BEKTOB OIICHKUY.

4. [IpuMeHEHHE METOIOB OIICHKH.

Ilpu omeHKe CHpaBEemIUBON CTOMMOCTH HEOOXOAMMO HCIIOJB30BaTh TAaKHE METOABI OIICHKH, KOTOPBIC
SIBIISIFOTCSL IPUEMJICMBIMU B CJIOKUBIIMXCS O0CTOSATEIBCTBAX M JUISI KOTOPBIX JIOCTYITHBI IaHHBIC, IOCTATOYHEIC
JUTSL OLIEHKH CIIPaBEIJIMBONH CTOMMOCTH, IMPH 3TOM MAaKCHMAaJbHO HWCIIONB3YS YMECTHBIE HaOI0IaeMbIe
UCXOJHBIC JaHHBIE 1 MUHUMAJIBHO MCIIOJNIB3Ysl HCHAOJI01aeMbIe UCXO/IHBIC TAaHHEIE,

Tpemss HanboJsiee MIMPOKO HUCHOJIB3YEMBIMH METOJAMH OIICHKH SIBJISIOTCS PBIHOYHBIA TOIXOM, 3aTPaTHBIN
MMOAXO0d ¥ JIOXOIHBIN MOIXO0I.

B HEKOTOpBIX Cllydasx MpHEMJIEMBIM OYJIET MCIIOJIL30BAHUE OJTHOTO METOJA OLICHKH (HAIpUMEp, IIPH OLICHKE
aKTHBa WM 00S3aTENbCTBA C WCIOIB30BAHHUEM KOTHPYEMOW IIEHBI Ha aKTUBHOM PBIHKE IS MICHTUYHBIX
aKTHBOB WIM 00s3aTeNBCTB). B Apyrux ciydasx mpuemMiieMbiM OYIeT HWCIOJIh30BAHWE MHOKECTBEHHBIX
METOJIOB OILICHKH (HAIPUMEP, TaK MOXKET OOCTOATH JEJIO MPH OICHKE CIAMHMIIbI, TEHESPUPYIOUICH JICHEKHbBIC
cpenctsa). Eciu Ams ONeHKH CIpaBeIMBON CTOMMOCTH HCIIONB3YIOTCS MHOXKECTBEHHBIE METOBI OIICHKH, TO
pe3yabpTaThl (TO €CTh COOTBETCTBYIOIIME TIOKA3aTENHU CIIPABEATUBON CTOMMOCTH) JOJKHBI OLIEHUBATHCS ITyTEM
paccMOTpeHUs 1IeIeCO00Pa3HOCTH JAMana3oHa 3HA4YeHWH, 0003HAUYEHHBIX JAHHBIMH pe3ynbraTtamu. OleHka
CIIPaBeUIMBOM CTOMMOCTH - 3TO 3HA4YCHHWE B TMpejaeNiaX TaKoro JHWana3oHa, KOTOpoe Hambojee TOYHO
MIPEJICTaBIISIET CIPABEIJIMBYIO CTOUMOCTE B CJIOKUBIIMXCS OOCTOSATENBCTBAX.

B coorBerctBuu ¢ IFRS 13 npu pelHOYHOM (CpaBHUTENBHOM) MOAXOZE HCIOIB3YIOTCS LEHBI U Apyras
ymecTHas MH(popManus, reHeprupyemMasi ppIHOYHBIMU ONePaIisIMU C UICHTHUYHBIMUA WM COMTOCTAaBUMBIMH (TO
€CTh aHAJIOTHYHBIMH) aKTHBAMH, 0053aTeIbCTBAMU UJIM TPYIITION aKTUBOB U 00513aTEbCTB, TAKOH Kak OM3HeC.

Hampumep, B MeTomax OIEHKH, COBMECTUMBIX C PHIHOYHBIM MOIXOAOM, YaCTO HCIIOJB3YIOTCS PHIHOYHBIC
MHOHTENM, BO3HUKAIOIINE M3 KOMIUIEKTa COMOCTABUMBIX IMOKa3areneld. MHOKHUTEIN MOTYT HaXOAMTHCS B
OJJHMX [Mana3oHax C JAPYTUM MHOXHTENIEM II0 KaKJIOMy COIIOCTaBUMOMY Ioka3aremto. Jlns BeiOopa
HaJIJICKAIETO MHOXKUTENST U3 JMara3oHa TpeOyeTcs HCIIONb30BaTh CYXKICHHE C yYETOM KAdyeCTBEHHBIX H
KOJINYECTBEHHBIX (PAKTOPOB, CIEU(PHUECKHUX JIsT OLIEHKH.

MeTonpl  OLIGHKH, COBMECTHMBIE C PBIHOYHBIM IIOJXOJIOM, BKJIIOYAIOT MATPUYHOE IIEHOOOpa3OBaHUE.
MarpudHoe 1meHo00pa3oBaHue - 3TO MATEMATHIECKUH METO/I, HCTIOIB3YEMBIN PEUMYIIIECTBEHHO JIJIST OIEHKH
HEKOTOPBIX BUJIOB (PMHAHCOBBIX MHCTPYMEHTOB, TAKUX KaK JIOJTOBBIC IIEHHBIE OyMaru, He OCHOBBIBASICh JIMIITh
Ha KOTHUPYEMBIX IIEHAX Ha ONpEe/IeICHHbIC [IEHHbIC OyMaru, a CKopee Ha OTHOIICHUU [IEHHBIX OyMar K Apyrum
KOTHPYEMBIM IICHHBIM OyMaram, UCIOIb3yeMbIM KaK OPUEHTHP.

B cootBercTBuHE ¢ IFRS 13 npu ncnons30BaHuM JOXOAHOTO MOAX0/A Oy IyIie CYyMMBI (HarmpuMmep, MOTOKH
JICHSXKHBIX CPEJICTB WK JOXO/IbI U PACXO/Ibl) MPEOOPA30BLIBAIOTCS B SAUHYIO CYMMY Ha TEKYIIMH MOMEHT (TO
€CTh JHMCKOHTHPOBaHHYI0). [Ipym wmcnonp30BaHWM JTOXOJHOTO MOIXOAA OIEHKA CIPABEIMBONH CTOUMOCTH
OTpa)kaeT TeKYIIHe PIHOYHBIC OKUIAHHUS B OTHOIIICHUH TAaKUX OYIYIIUX CYMM.

B cootBercTBHu ¢ IFRS 13 npu 3arpaTHOM mojxojlie OTpakaeTcs CyMMa, KOTopas moTpeboBaniachk ObI B
HACTOSIIUI MOMEHT IJsl 3aMEHbI MPOM3BOJAUTEILHONH CIIOCOOHOCTH aKTHBa (YacTO Ha3bIBAEMOM TEKyLIeH
CTOMMOCTBIO 3aMEIICHUS ).

OrneHKa TpoBeJcHAa B COOTBETCTBHHM ¢ MeXIyHapOIHBIM cTaHmapTtoMm (uHancoBoit otuetHOocTH (IFRS) 13
«OneHKa crpaBeUIMBOW CTOMMOCTH», yTBepKAeHHBIM llpukazom MunucrepctBa (uHancoB Poccuiickoit
Oenepanmu Ne 217 1 ot 28.12.2015:
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Opranuzaiys JI0JDKHa OIICHWBATh CHPAaBEIUBYI0 CTOMMOCTh aKTHBa WM 0053aTENbCTBA, UCIIONL3YS TE
JIOMTYIIICHHUSI, KOTOPBIE UCIIOJIb30BAI ObI YYACTHUKY PHIHKA MPU YCTAHOBIICHHHU IIEHBI HA JAHHBIA aKTUB HIIH
JAHHOE 00s13aTeIhCTBO MPH YCIOBUH, YTO YYACTHHKU PBIHKA JIEHCTBYIOT B CBOMX JYYIIHX SKOHOMHUYECKHX
UHTEpecax.

Ilpu dopmupoBaHWM JaHHBIX JOMYIICHUN OPraHW3alldd HET HEOOXOAMMOCTH HUICHTH(DUIIMPOBATH
KOHKPETHBIX YYaCTHUKOB pbIHKa. BMecTo 23TOro opraHuzamus J0/DKHA HICHTU(HUIMPOBATH OOIIMe
XapaKTePUCTHKH, KOTOPhIE OTJIMYAIOT YIaCTHUKOB PHIHKA, IPUHAMAsI BO BHUMaHHE (DaKTOPHI, CIieln(UIHbIE
JUISL BCETO TIEPEUUCICHHOTO HUXKE:

(a) axTuBa MM 00SM3ATENHCTBA,;
(b) ocroBHOrO (MM HaKOOJIEE BHITOAHOTO) PHIHKA JUISI aKTHBA WA 0053aTEIbCTBA; U
(C) y4acTHMKOB pbIHKA, C KOTOPBIMH OpPraHM3allMsl BCTYIHIA ObI B CIICNIKY Ha JaHHOM PBIHKE.

68 Ilpumeps! pEIHKOB, Ha KOTOPBIX UCXOAHBIE JaHHBIE MOTYT OBITh HAOIIOAeMBIMU JUISI HEKOTOPBIX aKTUBOB
1 00s13aTeNnbCTB (HanpuMep, (PMHAHCOBBIX WHCTPYMEHTOB) BKJIIOUAIOT OUPIKEBBIC PHIHKH, JMICPCKUE PBHIHKH,
PBIHKH ¢ OPOKEPCKUM IOCPEAHUIESCTBOM M PHIHKU MPUHLUIAIOB (CM. MyHKT B34).

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

(a) buprxeBbie piHKH. Ha OnpkeBoM pbIHKEe MH(OpPMAIMS O [IEHAX 3aKPBITHS SBISETCS JIETKOIOCTYITHOU H,
KaK IIPaBUJIO, ITOKA3aTEILHOM B OTHOILIEHUHU CIIPABEUIMBOA CTOMMOCTH. [IprMepoM Takoro pbIHKa SIBISETCS
JlornoHckast hoHmoBas OupKa.

(b) Qunepckue peinku. Ha auaepckoM phIHKe Auiiephl BCEraa FOTOBBI TOProBaTh (MOKYIATh WIKM NPOJABaTh 32
CBOW COOCTBEHHBIH cueT), o0ecreunBasi TEM CaMbIM JIMKBUIHOCTh TMOCPEJCTBOM HCIOJIB30BaHUSI CBOETO
KamuTajga Uil TOAJCp)KaHHs 3amaca OOBEKTOB, JUIA KOTOPBIX OHHM CO34al0T pbIHOK. Kak mpasmio,
uHQOpMaIU O IeHe MOKYyMaTells W IleHe NpojaBla (IPEeACTaBISIIONINX [IeHY, 0 KOTOPOH Iuiiep *kKelaer
KyIOHUTb, U LIEHY, 10 KOTOPOH AMJIEp >KelaeT MpoAaTh, COOTBETCTBEHHO) SBIIsETCS OOJee TOCTYIHOM, uyeM
uHQOpMaIUsl O LEHaX 3aKpbITHs. BHeOMpkeBble PBHIHKM (LIEHBI JUIS KOTOPBIX MYyONMKYIOTCS) SIBISIFOTCS
JUIIEPCKAMH pPhIHKaMH. Juiiepckre peIHKK TakKe CyIMECTBYIOT JJISl [PYTUX BUJIOB aKTHBOB U 00SI3aTEJIbCTB,
BKJIIOYasi HEKOTOpPble (MHAHCOBBIE MHCTPYMEHTBI, TOBapbl M (pr3ndeckue akTUBBI (Hampumep, ObIBIIEE B
UCIIOJI30BaHUN 000PYIOBAHUE).

(c) PoiHKM ¢ OpokepckuM mocpegHHMYecTBOM. Ha pblHKE ¢ OpPOKEpPCKHM IMOCPEIHUYECTBOM OpPOKEPHI
CTaparoTCs CBECTHM MOKyNaTesiel C MpOoAaBLAMH, HO HE TOTOBBl TOProBaTh 3a CBOM COOCTBEHHBIH CYET.
Jpyrumu crnoBaMu, OpOKepbl HE HCIONB3YIOT CBOM KamuTaj s TOJJIepXKaHus 3amaca OOBEKTOB, IS
KOTOPBIX OHHU CO3J1al0T PBIHOK. bpokep 3HaeT LieHbl, IpeyiaraéMple M 3alpaliiBacMble COOTBETCTBYIOIIMMU
CTOPOHAMH, HO KaXIasi M3 CTOPOH, KaK MpaBWJO, HE 3HAET IICHOBbIE TpeOOBaHMS APYrOW CTOPOHBI.
WNudopmanus o ImeHax 3aBepIIMBIIMXCA CHENOK HWHOTAA ObIBaeT MOCTYHMHOH. PBIHKH C OpoKepcKkuM
00CITy’>KUBaHHEM BKIIIOUAIOT B ce0sl 3JIEKTPOHHBIE KOMMYHHKALMOHHBIE CETH, B KOTOPBIX CBOASATCS 3asBKU HA
MOKYTIKY ¥ TIPOJIAXKY, & TAKXKe PBIHKH KOMMEPUYECKOH U JKUIION HEIBHKUMOCTH.

(d) Perakn mpuHImMmanoB. Ha pelHKEe NPUHIMIATIOB CAENKH, KaK MEPBUYHAS MPOJAXa, TaK W BTOPHYHASL
Meperpo/iaxa, OCYIIECTBISIOTCS CTOPOHAMH CaMOCTOSITEIBHO, 0e3 IMocpeaHUKOB. JIuiib HeOONbIoNH 00beM
HHGOPMAIMH O TAKKMX CIEIKAX MOXKET ObITh OOIIEIOCTYITHBIM.

B Tex cnyvasx, korja 1ieHa Ha HISHTHYHBINA aKTHB WU 0053aTEIhCTBO HE SBISCTCS HAOII0MaeMOM Ha PhIHKE,
OpraHM3anys OIEHUBAET CIIPAaBEIJIMBYI0O CTOMMOCTB, HCIIONB3YS JPYyroil MeTOoA OIEHKH, KOTOPBIi
obecrieurBacT MaKCHMAJILHOE  HWCIOJNB30BaHWE  PEJICBAHTHBIX HAOMIOMAEMBIX  MCXOJMHBIX  JIAHHBIX U
MUHUMAJILHOE HCIIOJIb30BaHUE HEHAOIOIAEMBIX UCXOMHBIX JAHHBIX. [IOCKONBKY CIpaBeIInBas CTOMMOCTh
SBIISIETCSl OIIEHKOM, OCHOBAaHHOW Ha PHIHOYHBIX IAHHBIX, OHA OIpEAENSeTcS C HCIOIH30BAHMEM TaKHX
JIOMYIIEHUH, KOTOPhIE YYACTHWKHU PhIHKA MPUHSUIM Obl BO BHUMAHHWE NPH OMPEICIICHUU IICHBI aKTHBA WIIH
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00s13aTeNIbCTBA, BKJIIOYAs JOMyIIeHHS O prcke. CienoBareibHO, HAMEPEHHE OPraHU3aIlK YACPKATh AKTHB
WIH yperyJIupoBaTh WM HHBIM 00pa30M HCIOJHHUTH OO0S3aTENbCTBO HE HMMEET 3HAYCHHS TPH OICHKE
CIIPaBEUITMBON CTOUMOCTH. (11.3)

OO0s3aTenbCTBa U J0JIEBBIC UHCTPYMEHTDI, YACPKUBAEMBIC IPYTUMU CTOPOHAMU B KAY€CTBEC aKTHBOB

I1. 37 Ecnu neHoBas KOTUPOBKA B OTHOUICHHUU IMEPEIavYd UICHTHYHOIO WM aHAJOTHYHOTO 0053aTelIbCTBA
00 COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPraHU3aIlui HEJOCTYITHA U UICHTUYHBIN OOBEKT YICPKUBACTCS
JIPYTOi CTOPOHOW B KAauecTBE aKTHBA, OPTaHU3AIMs OJDKHA OIEHHUTH CIPABEIMBYI0 CTOMMOCTH JAHHOTO
00s13aTebCTBA WM JIOJICBOTO MHCTPYMCHTA C TIO3MIMN YYaCTHUKA PBIHKA, KOTOPBIA YJIEPKUBAET STOT
WICHTUYIHBIN 00BEKT B KaUeCTBE aKTHBA, Ha ATy OIEHKH.

I1. 38 B Takux ciydasx opraHuzaiusi JIOJDKHA OIICHUBATh CIIPABEIIMBYIO CTOMMOCTH O0S3aTEeNbCTBA MU
JI0JICBOTO MHCTPYMEHTA CIIEIYIOIIM 00pa3oM:

(8) wcmonb3ys IIGHOBYHO KOTHPOBKY Ha aKTHBHOM pBIHKE B OTHOIICHHHM HMICHTHYHOTO OOBEKTa,
yIEP)KUBAEMOTO APYrol CTOPOHOM B KaUeCTBE aKTHBA, €CITU TOCTYITHA WHPOpMAILHs 00 3TOMH LeHe;

(b) mpu orcyTcTBHM HHOPMAIKK O TAKOM IIEHe, UCIOb3Ysl APYTUe HAOII01aeMble HCXOIHbIC TaHHbIC, TAKHE
KaK IIGHOBas KOTHPOBKAa HAa pPBIHKE, KOTOPBIH HE SBJSIETCS AKTHUBHBIM JJIsI HMIEHTUYHOTO OOBEKTa,
YAEPKUBAEMOIO IPYIrOM CTOPOHOM B KA4ECTBE AKTUBA;

(c) mpwm oTcyTcTBUH MH(OpPMAIUK O HAOIIOJAEMBIX IICHAX, OMMCAHHBIX B MOANyHKTax (a) u (b), ucrmonan3ys
JIpyror METOJl OLIEHKH, TAKOH KaK:

(i) moxomHbIi MOAXO. (HAIIPUMEpP, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBHIBAIOIIUIM OyIyIIHe JCHEKHbIC
MMOTOKH, KOTOPbIE YYaCTHHUK PHIHKA OXKUAAN OBl MOJYYUTh OT 00s3aTelNbCTBA WM JIOJIEBOTO MHCTPYMEHTA,
KOTOPBIE OH YAEPKUBAET B KAUYECTBE aKTHUBA);

(if) peiHOUHBIA TOAXO[ (HAIPUMEP, HCIONB3Ysl [CHOBbIE KOTHPOBKM B OTHOIICHHH aHAJOTHYHOTO
00s3aTeIbCTBA WK JOJEBBIX MHCTPYMEHTOB, YAEPKUBAEMBIX IPYTUMU CTOPOHAMH B KaU€CTBE aKTHBOB).

I1. 39 Opranuzainus J0DKHA KOPPEKTHPOBATh LIEHOBYIO KOTHPOBKY B OTHOIICHHHM O00SI3aTEJILCTBA HIIU
COOCTBEHHOT'O JIOJIEBOTO MHCTPYMEHTA OpPraHU3allvH, YASPKUBACMOr0 JPYrol CTOPOHOH B KA4eCTBE aKTHBA,
TOJILKO €CJIM MMEIOT MECTO CIEIU(HUYHBIC JUIS 3TOr0 akTHBa (HaKTOPHI,KOTOPHIC HEMPHUMEHUMBI K OLICHKE
CIIPaBEUIMBOM CTOMMOCTH yKa3aHHOTO 00s3aTENbCTBA WM JIOJNEBOTO MHCTpyMeHTa. OpraHm3anus JOJDKHA
YIOCTOBEPHUTHCS, UYTO IICHA aKTHBA HE OTPAKaeT BIUSHHUS OTPaHMYCHUS, MPEOTBPAILIAIONICTO MPOIAKY
JaHHOro akTuBa. HekoTopwle (hakTophbl, KOTOPbIE MOT'YT YKa3blBaTh Ha TOT ()aKT, YTO ILIEHOBAs KOTHUPOBKA
aKTHBa JO0JDKHA OBITh CKOPPEKTUPOBAHA, BKIIFOYAIOT CIIEAYIOIIEe:

(a) IleHoBasi KOTHPOBKa aKTHBAa OTHOCHTCS K QHAJIOTHYHOMY (HO HE HJICHTHYHOMY) 0053aTENbCTBY WU
JI0JICBOMY MHCTPYMEHTY, YAEP)KHBAeMOMY JAPYToil CTOpPOHOW B KauecTBe akTHBa. Hampumep, 00s13aTeIbCTBO
WIA  JOJ€BOH HWHCTPYMEHT MOXET HMETh KaKylo-TO 0cOo0yl0  XapakTepHCTHKY (Hampumep,
KPEIUTOCIIOCOOHOCTh OMUTEHTa), OTIMYHYIO OT TOH, KOTOpas OTpaKeHa B CHpPABEAJIMBONH CTOUMOCTH
AQHAJIOTHYHOT0 00s13aTENbCTBA WIH A0JIEBOTO HHCTPYMEHTA, yASPKHUBAEMOI'0 B KAUECTBE aKTHBA.

(b) Enunavna yuera, mpuHATAS U1 aKTHBA, OTIHUYAECTCSA OT €IUHMIIBI yUeTa, IIPUHATON IS 00s3aTEIbCTBA HITH
JIOJIEBOTO MHCTpyMeHTa. HanmpumMep, MpuMeHHTENBHO K 0013aTeTbCTBAM B HEKOTOPBIX CIy4asX IeHa Ha aKTHB
OoTpakaeT KOMOMHHPOBAHHYIO IIEHY IMAKeTa, BKJIFOYAIONIETO KaK CyMMBI K IOJNyYEHHWIO OT AMHUTEHTA, TaK U
MIPEAOCTABICHHBIE TPEThEM CTOPOHOU CPENICTBAa MOBBILIEHUS KPEIUTHOTO KadecTBa. EciM eauHMIa ydera B
OTHOIIICHUU 0053aTeNIbCTBA HE SBISICTCS TAKOBOW B OTHOIICHWM YKa3aHHOTO KOMOMHHUPOBAHHOTO IaKeTa, TO
[ENbI0 OIICHKH SIBISIETCSl ONpeAeNieHHe CHpPaBeUIMBOM CTOMMOCTH OO0S3aTeNbCTBA OMHTEHTa, a He
CIIPaBEIMBON CTOMMOCTH KOMOMHHPOBAHHOTO MakeTa. Takum o0pa3oM, B MOAOOHBIX CIydasx OpraHuU3alldu
HEO0OXOAMMO OBIIO OBl CKOPPEKTHUPOBATh HAOIIOJAEMYIO0 IIEHYy Ha COOTBETCTBYIONIMM aKTUB, YTOOBI
UCKITFIOUUTD 3P QEKT OT CPEJICTB MOBBIIICHUS KPEAUTHOTO KaYeCTBA, MPEJOCTABICHHBIX TPEThEH CTOPOHOM.
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6. OIIEHKA CITPABEJIJIMBOM CTOUMMOCTHU OFBEKTOB OIIEHKH
6.1. BBIBOP HCIIOJIB3YEMBIX ITOJIXO0/I0B U METO/IOB OIIEHKA
IHocnenoBaTeIbHOCTH ONpeeIeHA CTOMMOCTH 00beKTA OLICHKH, 000CHOBAaHHME BbIOOPA HCIIOJIb3YeMbIX
MOAX0J0B K OLEHKe M METOJ0B B pPaMKaX KaMIoro M3 IpPHMEHSEeMbIX IOAX0J0B; OTKa3 oOT

HCMOJIb30BAHUA NMOAX0AA K OLICHKE CJieAYEeT IPOKOMMEHTHPOBATD

CornacHo ®CO V, nipu npoBeJ€HUH OLIEHKH UCTONb3YIOTCS CPAaBHUTENBHBIN, TOXOAHBIN U 3aTpaTHBIN
noaxonAsl. JlaHHBIE TIOJIOKEHHsS HE IPOTUBOPEYAT MPEJACTABICHHBIM BBINIE MOAXOJAaM K OIPEIECICHUIO
CHpaBEAJIMBON CTOMMOCTH M3JI0KEHHBIM B MexxayHapoaHoM ctaHaapte ¢unaHcoBoi otuetHocTH (IFRS) 13

«O11eHKa CIIpaBeJIMBONA CTOMMOCTIY.

HpI/I INPUMECHCHHUHU KaXJ0I'o M3 IIOAXOJIO0B K OHLCHKE HCIIOJB3YIOTCA pPa3IMYHbIE METOAbl OICHKH.
OueHIINK Moocem npuUMeHsnto Memoobl OYeHKU, HE YKa3aHHBIC B (I)G,Z[epaJ'ILHLIX CTaHJapTax OLCHKH, C LHEJIBIO

MOJy4eHUs] HauboJiee TOCTOBEPHBIX PE3yIbTaTOB OLICHKH.

B mporiecce OIeHKH OIEHIINK pacCMaTPUBAET BO3ZMOXKHOCTh IPUMEHEHHsSI BCEX MOIX0JI0B K OIICHKE, B
TOM YHCIIE JUIS TIOJTBEPXKICHUS BBIBOJOB, IOJYIEHHBIX MPH MPUMEHEHUH APYTruX MoaxomoB. IIpu BeiOope
MOJIXOJIOB U METOJIOB OIICHKH OIEHIINKY HEOOXOIMMO YUUTHIBATH CIEIIM(PUKY 0OBEKTa OLIEHKH, IS OIICHKH,
BUJ] CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTH WCXOAHOW HWH(OpPMAIMH, JOMYIICHUS W OTPaHHUYCHUS
omneHKkH. Hu ofMH W3 TMOJXOMOB M METOJOB OIIEHKH HE SIBISIETCS YHHBEPCAIBHBIM, MPHUMEHUMBIM BO BCEX
CIIy4asix OLUEHKU. B mo oice epems oyeHuurx mMoxcem UCnoib308ams 0OUH HOOX00 U MemoO OYeHKU, eciu
NpUMEHeHUe OAHH020 N00X00d U Memoodd OYeHKU NPUEOOUM K HAubosee 00CMOBEPHOMY Pe3yIbImamy OYeHKU

¢ yuemom OOCmynHOU uHGopmayuu, OONYWEeHUNl U 0SPAHUYEHUT NPOBOOUMOL OYEHKUL.

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA 3aTPAaTHOI'O IMOJAX0Jda.

B oOmiem ciydae, mpuMeHEHHE 3aTpaTHOTO TOAXO0Ja HOCHT OTPaHUYEHHBIM XapakTep, W JIAHHBIHA
MOJIXO0J1, KaK MPaBUIIO, IPUMEHSIETCSI, KOT/ia MPUOBLIh U (MIIN) ACHEKHBIN TTOTOK HE MOTYT OBITh JOCTOBEPHO
OTIpeJIeNICHBI, HO TIPY TOM JIOCTYITHA JIOCTOBEpHAs HHPOpMAIUs 00 aKTHBaxX M 00s3aTeNIbCTBAX OpraHU3allHH,
Beaylel On3Hec. Bo3aMOKHOCTH MCIIONBL30BAHMS 3aTPATHOTO TIOAX0JIa IPU OIICHKE BTOPUYHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, OTPaHWYEHbI TI0 IPUYMHE TOTO, YTO OOLIMIT Pe3yNbTaT HHBECTUPOBAHUA 110 TAKOMY MPOIYKTY
3aBUCHT OT (PMHAIBHOW IIEHBI 6a30BOTO aKTHUBA M HE 3aBHCHUT OT €€ 3HaUeHUI BHYTPH MEPHOJa, a 3HAYUT U OT

CTPYKTYPbI aKTUBOB U 00s13aTeNbCTB 0a30BOr0 AKTHBA.

Amnann3 BO3MOKHOCTH OPpUMCHCHUA JOXOJAHOI'O IMMOAXO0a.

I[OXOZ[HHﬁ noaxoa CYHUTACTCA Hanbosee MNPpUEMJICEMBIM C TOYKH 3pCHHA MHBCCTUIIMOHHBIX MOTHUBOB,
IMMOCKOJIbKY IO CTOMMOCTBIO IMPCANIPUATHA B HEM IIOHUMACTCH OLICHKA MMOTOKa 6y,[[y1_L[I/IX J0X0O0B. I[OXO,Z[HHﬁ
noaxon mpearojaaract, 4To HOTCHI.IPIaJ'II:HI:IIZ HWHBCECTOP HEC 3aIJIaTUT 3a I[aHHI:IfI Ou3Hec CyMMYy, 6OJ'H>IHYIO, qeM

TCKyliast CTOUMMOCTb 6YIIYH.II/IX J0XO040B OT 3TOTO (bHHaHCOBOFO HWHCTPYMCHTA. Bo3moxxHOCTH HCIIONB30BaHUS

AOXOOHOI'0 IMoAXoJa MpH OLCHKE BTOPHUYHBIX (bHHaHCOBBIX HUHCTPYMCHTOB, B TeKVII.IefI MMOJIUTUYCCKON U
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IKOHOMHYECKOM CUTyallui, OI'PaHUYCHBI 110 IIPUYMHE HAINYUA CymeCTBeHHOﬁ HCOIIPCACICHHOCTU B

HpI/IHHHHHaHbHOﬁ BO3MOKHOCTH MOJIYYCHUSA COOTBETCTBYIOIIUX JOXOOO0B.

Amnann3 BO3MOKHOCTH OPUMCHCHHWA CPABHUTCIBHOI'O MMOAXO0A4a.

B cootBerctBun ¢ ®CO V, CpaBHUTENBHBIA TOIXOA TPEIACTABISECT COO0H COBOKYITHOCTH METOJIOB
OIICHKHM, OCHOBAaHHBIX HAa CPaBHCHUU OOBEKTA OICHKH C HJICHTUYHBIMUA WM QHAJOTUYHBIMH OOBEKTaMU

(aHaHOFaMI/I). CpaBHI/ITCJ'H)HI)II\/'I nmoaxoa OCHOBAH Ha MPUHIOHUIIAX EHOBOTO PABHOBECHU U 3aMCILICHUA. .

B paMKax CpaBHUTCJIBHOI'O MOAXOAA MPUMCEHAIOTCA pa3jIM4YHbIC METO/bl, OCHOBAHHBIC KAaK Ha IMPAMOM
COIIOCTABJICHUHU OLICHHWBACMOI'O 00beKTa H O6’BCKTOB-aHaJIOFOB, TaK M MCTOJbI, OCHOBAHHBLIC Ha aHaJIn3¢C

CTaTUCTUYECKUX JAHHBIX U MHQOPMAIMH O PHIHKE 00BEKTa OL[CHKH.

[IpuMeHHUTENIFPHO K OLIEHKE LEHHBIX OyMar B paMKaxX CpPaBHHUTEIBHOIO MOAXOJA MOXKHO BBIIECJIUTH
cnemyromue Metoabl («OleHka CTOMMOCTH aKTHBOB U Om3Heca» moj pexakmueid M.A. denorosoii, Mocksa-

Opaiit, 2021 1.):

9KCH€pTHHI>i. CrenuaancTel 1O HMEIOIIUM Tp€HAaM W BO3MOXXHBIM HaIlPaBJICHUAM H3MCHCHUA

CTOMMOCTH TIEHHBIX OyMar JTaloT KCIIEPTHBIE OLEHKH 1 X 0000IIeHuE.

AHnanmutrdeckuil. JlaeTcs CHCTEMHBIN aHATN3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IEHHOW OyMarw W Ha

OCHOBAHUH YUCTa (1)aKTOp0B, BIIMAIOIIWX Ha 3HAYCHUEC KAXKI0TO JICMCHTA.

CTraTHCTHYCCKHIA. HpI/IMeHﬂeTCH CTAaTUCTHYCCKUN aHaju3 C HCIOJIb30BaHUEM npucymmux cmy

napaMeTpoB - CPEIHUX BEJIMYNH, HHIEKCOB, AUCIEPCHUI, BApHALIUI, KOPPEIILMI, perperpeccui u T.11.

WNunexcuprit. OnpenenstoTcs TCHACHIINA U3MEHEHUS KOHBIOHKTYPHI PBHIHKA IIEHHBIX OyMar Ha OCHOBE

OMPEACIICHUA U aHAJIM3a Pas3sIMUYHbIX HHANKATOPOB.

HopmaruHo-nnapameTpudeckuii. 110 MHBECTHIIMOHHBIM XapaKTepUCTUKaM IEHHOW Oymaru 3aaaercs
JMana3oH 3Ha4€HHUH, KOTOPOMY COOTBETCTBYET OIpe/iesIeHHOE KomruecTBo OaioB. Cymma 6aioB onpenesnser

YPOBEHb LICHBI.

MopenupoBanusi. CocTaBieHHE MOJIENIEH, CXEMATHIHO OTPAKAIOIINX BIUSHUE Pa3HYHBIX (HAKTOPOB

Ha YpOBEHb IIEH.

B 06a3oBoM BapuaHTe B KayecTBE CIIPABEIJUBONM CTOMMOCTH HWCIOJB3YyeTcs IeHa (MOCIeHss IeHa
MPeUIOKEeHHS), pacKpbiBaeMasi MH(poOpMaIMOHHONW cucTtemon «baymbepr» (Bloomberg) mnmm aHamorn4yHbBIX

HJ'IaT(l)OpMaX Ha JaTy OonpcCACICHUA CHpaBC,I[JII/IBOﬁ CTOMMOCTH.
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6.2. PACYET CIIPABE/IJTUBOM CTOMMOCTH OFbEKTOB OLIEHKH

B xagectBe 0a30BOro mokasareis S pacueTa CIpaBeIIMBON CTOMMOCTH OIIEHWBaeMoi Oymaru
BO3MOXKHO HCIIOJB30BaTh 3HAYEHHS IIEHBI (TIOCTENHSAS IIeHa TNPEIOKEHHUsS), PacKphIBAMOM OmpKamw,
nHpopMarmoHHo cucremorr «bmymbepr» (Bloomberg) wnm aHamormuHpIX IutaTdopMax Ha - Jary
OIpelIETCHUs CIPAaBEAIUBON CTOUMOCTH.

B paMkax cpaBHUTEIBHOIO MOAXOJA IPHUMEHSIOTCS PA3NMYHBIE METOJbl, OCHOBAHHBIC KAaK Ha
MPSIMOM COIIOCTABIIEHHUH OIIEHMBAEMOTO OOBEKTa W OOBEKTOB-aHAJOrOB, TaK M METOMABI, OCHOBAHHBIE Ha
aHaJIM3€ CTaTUCTUYECKHUX JaHHBIX M HH()OPMAIIUU O PHIHKE OOBEKTa OIICHKH.

[IpyMEHHUTENBHO K OIICHKE IIEHHBIX OyMar B paMKax CPaBHHUTEIHHOTO MOXO0Ja MOXHO BBIJICIUTH
cnenyroiue Metoabl («OleHKa CTOMMOCTH aKTHBOB W OM3Heca» noj peaakiuein M.A. denoroBoii, Mocka-
HOpaiit, 2021 1.):

OxcnepTHhId. CIeNMamucThl MO0 HWMEIOIIMM TPEHIAM W BO3MOXXHBIM HAIpPaBICHUSAM H3MEHEHUS
CTOMMOCTH IIEHHBIX OyMar JTal0T 3KCIIEPTHBIE OLIEHKU U UX 0000IIeHHE.

Ananutnyeckuid. JlaeTcsi CHCTEMHBIN aHAIM3 COCTABHBIX DJIEMEHTOB CTOMMOCTH LIEHHOH Oymaru u
Ha OCHOBaHMH y4eTa (pakTOpOB, BIUSIONINX HA 3HAYCHNE KAXKIOTO SJIEMEHTA.

Cractuueckuid. [IpumeHsieTcss CTATUCTMYECKHMH aHalIM3 C HCIOJBb30BAaHUEM MPUCYILUX €My
MapaMeTpOB - CPEAHUX BEIUUMH, HHAEKCOB, TUCIIEPCUIA, Bapralluii, KOPPEJSUUNA, PETPErPECCUl U T.1.

WNunexcHpiit. OnpenenstoTcss TEHICHIMA W3MEHEHHUs KOHBIOHKTYpPHI PBIHKA IIEHHBIX Oymar Ha
OCHOBE OIpEAeus U aHAJIN3a Pa3InYHbIX UHAUKATOPOB.

HopmartusHo-niapameTtprdeckuii. [lo MHBECTUIIMOHHBIM XapaKTEPUCTUKAM IIEHHOW Oymaru 3asiaercs
JMarna3oH 3HAYeHUH, KOTOPOMY COOTBETCBYET OMpe/elieHHOe KonndecTBo OamnoB. CymMa 0anoB orpenensier
YPOBEHb LICHBI.

MopenupoBanusi. CocTaBlieHHE MOJENECH, CXEMaTUYHO OTPAXKAIOMIMX BIUSHUE Pa3IUYHBIX
(hakTOpOB HA YPOBEHB IIEH.

Heo0xoqumMo OTMETHTH, YTO TIO COCTOSIHHIO Ha MEPHOJ MPOBEACHHS OIEHKH METOAMYECKUE
PEKOMEHIAINY TI0 OIICHKE aKIMK W 00Muranuii He pa3padoTaHbl. AHAIHU3 CBOOOIHBIX UCTOYHUKOB TO3BOJISET
BBISIBUTH CIIEAYIOMIUNA MTOPSIOK OMPENEICHUS CIPaBEIIUBON CTOMMOCTH OONHTAIlAi, aKIIMi W WHBIX [IEHHBIX
OyMar poCCHHCKHX M MHOCTPAHHBIX IMUTEHTOB, 3aBUCAIIMIA OT HAJIMYUS [ICHOBOM HH(MOPMAIUH.

1. B 6a3oBoM BapuaHTe B KauecTBE CIPaBEUITMBOI CTOMMOCTH Hcmoib3yercs ieHa Bid Last Price
(mocsenHss IeHa MPEJIOKEHUs ), pacKpbiBaeMasi HHPpOpMalMoHHOU cuctemoit «biymOepr» (Bloomberg) Ha
JIaTy OTIpeesIeHNus CIIPaBeINBON CTOMMOCTH.

2. B ciyuae omcymemsus yenwr Bid Last Price na oamy onpedenenust cnpageoiusoil Crmoumocmu 6

meuenue 25 pabouux OHetl, UCHONb3YemCs Clledyioujeli NOPsI00K OnpedeieHUs YeHbl:
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ube

investiunds.ru/stocks/MD-Medical-Group-IPI5C/

B Kapre B YouTube

G Gmail

MKMAO MA Meaukan Npyn, akuus obbikHoBeHHas (RUO00A108KL3, MDMG)

2B bt v aipphoul

Tabnuya 3. Korupoku RUOOOAL108KL3

B Kopmo

@ sboutblenk#blocked

KATHTANMIALIMA
30 534.01 mnH RUB
850 78 mnn LISD

Mockoeckan Ewpa

MPA®UK

niaTa
10:35

22052024
21.05.2024
20.05.2024
17.05.2024
16.05.2024
15.05.2024
14.05.2024
12.05.2024

b
LIMHCHKME YCITyYTI

Menn

34 MDCIEHWE MECHL| 34 MOCTELHAR 1T
MEMEHEHNS MHAMES LUSH nIMEHERNE
+1.69% 103500 | 120020 +91.09% 1124
1072.00 RUB (-1.63%) tsor1e2205002 '
B0 | ASK OPEN MIN | MAX LAST LEGAL CLOSE BV
1298.00 129990 1179.20 1121.70 | 1387.20 129990
1 068.20 | 1068.90 1 089.80 1060.00 | 1059.50 1072.00 107200 1072.90
1090.90 | 109490 1055.00 1052.50 | 1138.80 1089.60 108980 1102.20
1061.70 | 105250 1073.50 1051.80 | 108760 1085.00 108500 1066.70
107330107350 1056.70 1051.50 | 1055.00 107330 107330 1071.20
1062.00(1053.90 1 095.00 1051.50 | 1133.00 1086.70 1086.70 1094.30
1102.00 | 1103.20 1 196.00 1100.00 | 1 155.60 1100.00 1100.00 114030
1196.10 [ 1197.30 1181.00 1146.00 | 120020 1196.00 1196.00 117740
118290 118500 114230 114140 | 1 153.90 1189.50 118950 1168.50
1137.60 [ 1139.90 1140.20 1130.20 | 1 14580 1140.00 114000 1137.90

10.05.2024

https://investfunds.ru/stocks/MD-Medical-Group-1PJSC/

AAHENEE LEHBI

TEIl

OB0POT
620 538 T47.00
45 797 842.80
118 B80S 821.10
29 377 T16.50
99 224 765.40
204 560 615.40
303 794 626.40
160 600 897 40
125 D6T 2B3.50
13 223 769.40

120020

~ B

XOR-80 CAENOK
24 36400
483200
12 059.00
468T.00
7620.00
12 649.00
17 453.00
7893.00
8354.00
232400
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Tabruya 4. Kormposku US55279C2008

c 22 moexeom/u/marketdata’®/mode=instiumentfsecid=MDMG& boardgroupid=57T&mode _type=historySdate_from=2024-04-24& date 11=2024-05-24

O vouTube BF €apme G Gmail @8 YouTune S8 hitpddewwaippiny BR Kzpre @ sbouthlaniFhlacked

i1 Hanpaenenun Q Mouck MatHMYz, 24 Man 12:07 Bxon  PerucTpauuma E Au/En
@ mpckoRckan Mponyktel v ycnyrn - Bupmesaa wathopumayws Ookymedtel  OGydedne  Meauwa O komnadnm =
Cnasier Yoo Hrom

Mpynns HueTpyment

|MDMG | Mrory Toproe c 24.04.2024 no 24.05.2024
| COCHOBHEIE DEMHMBI TOPTOE ¥ | MDMG-rap / MDMG

[Tl prms-Gea v] —— T T

| MTorM Toproa bl |

Hauano |24.04.2024 |

OroHuadve 24062024 |5

BlanAeTeHH HTOTOB TORFOB
Painooble apKHoLl HTOMOD
TOproE

Hcemounux: https://www.moex.com/ru/issue.aspx?board=TQBR&code=MDMG
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onds.rufstocks/US55279C 2008/

-~

® Kapre & Gmail £ YouTube 2 http/fwwwaippiru/  BEF Kapra

‘ bonds Q BbICTPLIR NOMCK oGnurauui, axuwi, HoHaoB, MHISKCOB, KOMMaHui, ISIN ‘ﬂ Hapewna Cnecapesa [:—h
-]

HOBOCTH RESEARCH HUB OBNHrALLIMA AKLIMA KPEOWTHI ETF & FUNDs OEPHUBATUBLI KANMEHOAPH MHOEKCHI MHCTPYMEHTAPUA AP

MakpoIkoHOMUKE CraskK LB KpenutHbie 1 ESG DerTHHIK Licay Commodities Banwosl Watchlist

Hanctponka XLS MpoBepka KOHTPpareH
w .
MD Medical Group, Mo6anbHaa genosuTtapHasa pacnucka (FOP) 5 messsmew
~
US55279C2008, MDMG
D MD Medical Group, cTpaHa — Boccur
s BUPHA BATATOPTOB  LAST ALAST 34 IEHE BID / ASK OPEN MIN MAX AVG LEGALCLOSE  TWKEP BAIHOTA
Mockosckan Bupxa Bloenesl 2205.2024 1072 -1,63% 10682710689 10898 1060 70995 10729 1072 MDMG RUB
TIEpPELIA YROESHE
Wockosckan Svpwa T+ OCHOBHAR CeccHR 22052024 1072 -1,63% 10682 /1 0689 10898 1060 10995 10729 1072 MDMG  RUB

Hcmounux: https://cbonds.ru/stocks/US55279C2008/

B cBsi3u ¢ rocynapctBenHoi peructparueit 28 mas 2024 roga MexayHapoaHOH KOMIAHUH MyOJIMYHOTO akuoHepHOro obmiectBa "MJl Menukan ['pym"
Ha Tepputopun P®, ['mobanbHbIe aemo3uTapHbIe paciucky, npeacrapisomme o0bikHoBeHHbIe akiimi MD MEDICAL GROUP INVESTMENTS PLC (s3murteHT
neno3utapHeix pacnucok — RCS Issuer Services S.ar.l.), (ypoBenb nuctunra: [lepBoiii ypoBeHb, TOproBuiii kog MDMG) 3aMeHst0TCS Ha OOBIKHOBCHHBIE aKIIUH

MKIIAO "M Megukan I'pyn" (ypoBenp mmctunra: IlepBoiit ypoBeHb, ToproBeiii kog MDMG). O nagane ToproB oO0bikHOBeHHBIMU akiusiMu MKITAO "MJ]

Menukan ['pyn" Oyner cooOIIeHO TOTIOTHUTENBHO.

C 30 mas 2024 rona B cucteme Topros [IAO MockoBckast bruprka u3MeHSI0TCS CleAyIONINe MapaMeTpbl HHCTPYMEHTA ¢ TOProBeIM KogoM MDMG:!
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Haszpanue napamerpa IIponuioe 3HaueHue Hogoe 3HaueHune

ISIN kox US55279C2008 RUOO0A108KL3

Perucrpanuonnslit Homep, AaTa - 1-01-16802-A ot
13.05.2024

https://www.moex.com/n69805

IMocnemusisi kotupoBka 1eHHoW Oymaru: US55279C2008 nabmromamace 22.05.2024 r., topru nennoit Oymarn: RUOOOAL08KL3 na 14.06.2024 .
OTCYTCTBYIOT. YUHUThIBasi KOHBEPTALMIO IIEHHOW Oymaru B mporecce peaomuisinuk smutenta (cmena ISIN US55279C2008 nma ISIN RUOO0OA108KL3),

CIpaBeIJIMbIBast CTOMMOCTb 00BbEKTa OLCHKH IIPUHATA HA YPOBHE HOCJIEIHENH KOTUPOBKH.

Tabnuya 5. PacyeT cnipaBeIJiMBOii CTOUMOCTH 00BEKTA OLEHKHU

CrnpaseaiuBasi CTOMMOCTb

HaumenoBanue ISIN Kox Kotuposka, pyo0. 3a 1 ., pyo.
aKIuu OOBIKHOBCHHBIE «MJ Menukan I'pyn
Wusect™ente», MKITAO RUOOOA108KL3 1072 1072
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7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

CornacoBaHne pe3yiIbTaTa OIEHKH — MOMy4YeHrne UTOroBoi oneHkn OO0miecTBa Ha OCHOBaHHUH PE3yIHTaTOB,

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

33[{&‘{3 COITaCOBaHUs 3aKII0YacTCd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU PpE3YJbTAaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaga
KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

Hns  ompenenenust crpaBeTUBOM CTOMMOCTH OOBCKTa OICHKH NPUMEHSIICS OJWH TOJXOJ-

CpaBHUTEJBHBIN, Bec mpucBoeH -1,00, cornacoBanus He TpedyeTcsl.

OFpaHI/I‘IeHI/Iﬂ U Mpeacibl MPHUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pPE3YyJbTaT OLCHKHU MOXKET OBITH
HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JJId pacdy€Ta CTOMMOCTU YHCTBIX AKTHBOB IMa€BOI'0 MHBECCTUIIMOHHOI'O

(oHIIa B TCUCHHE IIIECTU MECSIICB C JaThl OI[CHKH.

Tabnuya 6. CoriacoBaHue pe3yJIbTATOB OLEHHBAEMOT0 00bEeKTa

IHoka3zarenn CpaBHMTeJIbHBIH Joxoanbrit 3arpaTHblii

CripaBejinBasi CTOUMOCTh IIPaB COOCTBEHHOCTH
Ha IEHHbIC OyMaru: akiuu 0ObIKHOBEHHBIE «M /]
Menaukan ['pyn MuBectmente», MKITAO, ISIN 1072
RUOOOA108KL3, B kommuecTBe 1 INIT., MECTO
xpanensi: HP/I, pyo©.

He He
MPUMEHSIIICSI MIPUMEHSLICSI

Bec nnogxona 1,00 - -

Hroropoe 3HaueHHe CIpaBEeIIMBOA CTOMMOCTH
MpaB COOCTBEHHOCTH Ha IIEHHbIC OyMaru: akiuu
OOBIKHOBECHHBIC «MI Menaukan I'pyn
HMuBecTMeHTCY, MKIIAO, ISIN
RUOOOA108KL3, B kommuecTBe 1 INIT., MECTO
xpanens: HPJI, pyO.

1072
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8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MTPOBEJAEHUU OLIEHKH JAHHBIX
8.1. IEPEYHEHBMETOINYECKOMN/IUTEPATYPBI

1. Acsar I[aMouapaH, I/IHBGCTI/IHI/IOHHaﬂ OLICHKa. I/IHCprMCHTLI U METOAblI OLICHKH JIIOOBIX aKTHUBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), 3marenascTBo:
Anpnuna [Ma6mumreps, 2010 r.;

2. Jxetimc P. Xutunep, PeiHounas croumocts. OrieHKa OHM3HECA, CIIOPBI aKIMOHEPOB, OpaKopa3BOIAHbBIC
mporecchl, HamoroooOnoxenne. Cepws: PunaHcoBoe oreHuBaHue. OO0JacTH NPUMEHEHHS M MOJICTH,
UznatenscTBo: Mapocetiika, 2009 r.;

3. Ixeiimc P. Xutunep. Ouenka OusHeca. Opranusaius padoTel 1 0)OpMJICHHE MUCHMEHHOI'O OTYETa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe onenuBanue. O0IacTH MPUMEHEHUS
u mojenu. M3garensctBo: Mapocetika, 2009 r.;

4. Metomonorusi U PyKOBOJCTBO IO IPOBEAEHHIO OleHKH Om3Heca w/mmm aktmBoB OAO PAO «EDC
Poccumn» u 130 OAO PAO «EDC Poccum», Deloitte & Touche, 2005 .

5. Puuapn bpeitnmu, Crioapt Maitepe, Ilpunimnsr kopropatuBHbix (unancos (Principles of Corporate
Finance), Cepust: bubnnoreka «Tpoiiku Juanor», M3narensctBo: Onumn-busuec, 2007 r.;

6. Pyrraiizep B. M., Ouenka croumoctu 0usHeca, M3narensctBo: Mapocetika, 2008 r.;

7. Opunman Jxek, Opnpysin Hukomac, AHamm3 W OIEHKA NPUHOCAIIEW TOXOJ HEIBIKUMOCTH,
NzparenncTBo: Jeno, 1997 r.;

8. «Meromuka OIICHKH ousHecay, 3A0 «BbPT — MEHEIPKMEHT,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BcrioMoraTelibHble HCTOYHUKH, YKa3aHHBIE [0 TEKCTY HacTosmero Oryera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

1. Jlannble MuHucTepcTBa SKOHOMHYECKOro pas3Butusi Poccuiickoir depepaunu (Ucrounuk:MOP PO,
WWW.economy.gov.ru);

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

3. Ilpoune UCTOYHMKH (CCBUIKH Ha KOTOPBIE yKa3aHbI 10 TeKcTy OTuera).
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9. CIIMCOK UCHOJb3YEMbBIX TEPMUHOB

ama oyenxu:

Jata, o COCTOAHUIO Ha KOTOPYIO OIIPEACISICTCA CTOUMOCTD 00BeKTa OLICHKHU

Honywenue:

MIpeACTaBIsIET COOO0 MpeAIoNoKeHe, IPHHUMAaEMOe KaK BEpHOE U Kacatoleecs (aKToB,
YCIOBUH WJIM OOCTOSITEJIBCTB, CBSI3aHHBIX C OOBEKTOM OIIGHKH, LEJbI0 OILCHKH,
OTpaHWYEHUSIMH OIICHKH, MCIOJIb3yeMOl MH(pOpManueld Win rnoaxonamu (MeToJaMu) K
OLICHKE.

Joxoouwtii n00xo0:

COBOKYITHOCTH METOAOB OLOCHKH CTOMMOCTH 00BeKTa OIICHKH,
ONPEACICHNN OXKNIACMBIX JOXOI0B OT 00BEKTa OIICHKU.

OCHOBaHHBIX Ha

3ampammuulii n00x00:

COBOKYITHOCTb MCTOJOB OIICHKHM CTOUMOCTH 00BEKTa OLICHKH, OCHOBAaHHBLIX Ha
OIpCACIICHUU 3aTpart, HeOGXO}II/IMLIX JJI1 BOCCTAHOBJICHUA 6o 3aMCHICHUA 00BeKTa

OLICHKH, C YUCTOM HU3HOCA 1 yCTapeBaHI/Iﬁ

Hueecmuposannblii .
CyMMa JIOJiTa ¥ COOCTBEHHOIO KanuTajia B OU3Hece Ha OJAr0CPOYHO OCHOBE
Kanuma:
Hmozoeana  eenuyuna | ONpenensercss IyTeM pacueTa CTOMMOCTH OOBEKTa OLEHKH TMPH HCIOJb30BAHHU

pblHO'lHOﬁ cmoumocmu
oo0vekma OUEHKU.:

MOJXOJIOB K OIeHKe W 000ocHOBaHHOTO OIICHITUKOM corlacoBaHus (0000IIeHNs)
Pe3YJIbTATOB, MOJYYCHHBIX B pAMKaX MPUMEHEHHS PA3IMYHBIX MTOJIXO0/I0B K OI[CHKE

Kanumaﬂusauuﬂ:

1. OOpalieHre YUCTOro T0X0/a WM CEPHU YUCTHIX MOCTYIJICHUH, KaK (PaKTUYEeCKUX, TaK
U OXHUJAEMBIX Ha NPOTSHKEHHHM HEKOTOPOro MEepHojia B DKBHBAJICHTHYIO CTOMMOCTD
KanTajla IO COCTOSHHMIO HAa 3afaHHyl0 nary. 2. IIpu omeHkax Ou3Heca 3TOT TepMUH
0003Ha4aeT CTPYKTypy KamuTanga OuszHeca opranmsanuu. 3. IIpu omenkax OGu3Heca 3TOT
TEPMHH TaK)Ke MOXET 0003HayaTh NPU3HAHKUE 3aTPaT KaK KaluTaJbHOTO aKTHBA, a HE KaK
pacxooB 3a MePUOA

Memoo ouenku:

croco0 pacueTa CTOUMOCTH 00BeKTa OLICHKH B paAMKax OJHOT'O U3 MOAXOA0B K OLICHKC

Oo0veKkm oueHKu:

O00BEKTHI TPaKJAHCKHX IPaB, B OTHOMIEHHH KOTOPHIX 3aKOHOAATEILCTBOM Poccuiickoit
®denepanyiv yCTaHOBIIEHA BO3MOYKHOCTh UX YUaCTHs B TPAXKAaHCKOM 000pOTe

Omuem:

JIOKyMEHT, COCTaBJICHHBIH B COOTBETCTBHUHU C 3aKOHOJATENHLCTBOM P®D 00 OleHOYHOM
JESITeTIbHOCTH, (PeiepalbHbBIMKU CTAHJAPTAMH OIICHOYHOMN MEATeIBbHOCTH, CTAHIAPTAMU U
NpaBUJIaMHd  OIICHOYHOW  JIETENIbHOCTH,  YCTAaHOBJIEHHBIMH  CaMOPETYIHPyeMOin
opranuzanuel OLEHIIMKOB, WIEHOM KOTOpOW siBisieTcss OUEHIIMK, MOArOTOBHMBILUN
OTY€T, NpeJHa3HAUCHHbIM AJI1 3aKa3uuKka OLUEHKH M JAPYTrUX 3aMHTEPECOBAHHBIX JIMII
(monp3oBaTesieli  oT4éra 00 OIICHKE),
coOpanHOit wH(popMamuu W pacuéToB MpodeccroHambHOe cyxaeHne OIeHIIIKa

OTHOCHTEIILHO CTOMMOCTH 00BhEKTa OLICHKH

COJIEp KA TOATBEPKAEHHOE HAa OCHOBE

IIoox00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, O0BEJMHEHHBIX 00111ei MeTomomorneit

Ilpaso coocmeennocmu:

paBo IO CBOCEMY YCMOTPCHUIO BJAJCTh, IMOJB30BATHCA U PaACHOPAKATHECA CBOUM
UMYIIECTBOM, IIEPE€aaBaTh CBOU MOJHOMOYHA APYroMy JIMIY, HCIIOJIB30BATh UMYIICCTBO
B KayCCTBC 3ajiora WJIH O6peMeH}ITB €ro HHBIMH CHOCO6aMI/I, nepeaaBatb CBOEC
HUMYIIECTBO B COOCTBEHHOCThL WA B YyIipaBJI€HUC APYTOMY JIMIY, @ TAKKE COBCPIIATH B
OTHOIICHHUU CBOCTO MMYHICCTBA Tr00BIe HeﬁCTBHH, HE MPOTUBOPCHAIINEC 3aKOHY. HpaBo
BJIaICHUS MPEACTABIIACT €000 BO3MOXKHOCTh MMETH y cebs JAHHOC UMYHICCTBO. HpaBo
MOJIb30BAHUA TPCACTABIIACT 000l BO3MOXHOCTh HCITIOJIH30BATh HNMYIIECTBO. HpaBo
PACoOpsKCHUS TPCACTABIACT €000l BO3MOXKHOCTh OMpCALIIATE IOPHUIUICCKYIO Cyﬂb6y

nMymiecTBa (OTIYKAATh B TOM WM WHON opMe, YHHITOXKATh U T.1.)

Ilpouecc oyenku:

oTIpeieNIeHHast MOCIIeI0BATEIbHOCTD MPOIEIyp, UCHOIb3yeMas Ul MOJMyYeHHUS OLEHKU
croumocTH. [Iponecc omeHkn o0brdHO 3aBepmiaeTcss OT4eToM 00 OIEHKE, MPHIAFOIINM
JIOKa3aTeNbHYIO CHITY OLEHKE CTOMMOCTH
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OTYET OB OLIEHKE CITPABEJJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Poinounas cmoumocmeo:

€CTh HamboJiee BEpOsATHAS IICHA, TI0O KOTOPOH OOBEKT OICHKH MOXKET OBITh OTUY)KJICH Ha
JaTy OICHKH Ha OTKPHITOM PHIHKE B YCIOBUSIX KOHKYPEHIIMH, KOTJa CTOPOHBI CHEIKH
JIEHCTBYIOT pa3yMHO, pacrioiiaras Bced HeoOxomumoil wmHpopMaimed, a Ha BeIWIHHE
LEHBl CHCTKHA HE OTPAKAIOTCS KaKne-THOO dYpe3BRIYAHBIE OOCTOSTEIHCTBA, TO €CTh
KoT[a:

¢ OJIHA M3 CTOPOH CIEJKH He 00s3aHa OTYYX/aTh 00BEKT OLEHKH, a Jpyras CTOPOHA He
00s13aHa IPUHUMATH UCTIOJTHEHUE;

¢ CTOPOHBI CHIEJIKH XOPOLIO OCBEJOMJICHBI O MPEAMETE CHENKU U JICHCTBYIOT B CBOMX
HHTEpecax;

¢ OOBEKT OIEHKM NPEACTABICH HAa OTKPBITBIA DPBIHOK IIOCPEICTBOM ITyONNYHON
odepThl, THITHYHOH ISl aHAJIOTHIHBIX 00BEKTOB OIICHK;

¢ [ICHA CHENIKH IMPEICTABISET cO00l pasyMHOE BO3HArpaXkIeHHE 3a OOBEKT OICHKH H
MPUHYKICHUS K COBEPUICHUIO CHEIKH B OTHONICHHH CTOPOH CHEIKH C Ybel-1u0o
CTOPOHBI HE OBLIO;

¢ IaTéX 32 00BEKT OLIEHKHU MIPEATIONaraeTcs B JCHEKHOH Gopme.

Cobcmeennux:

¢usnveckoe WM OPUIMYECKOC JIHIO, HMMEIOIIee Ha 3aKOHHOM OCHOBAaHUH IIPaBO
COOCTBEHHOCTH

Cnpageonusasn
cmoumocmsp

pPBIHOYHAS OLIEHKA, a He OlCHKa, (hopMupyeMas ¢ yueToM crenuduku npeanpustus. 1o
HEKOTOPHIM aKTHBaM M 0053aTENbCTBAM MOTYT CYLIECTBOBATh HAOJOAACMbIE PHIHOYHBIC
olepali WM pbIHOYHas wuH(popmanus. [lo ApyruM akTHBaM H 00s3aTENbCTBAM
Ha0II0jaeMble PHIHOYHBIC OTIEPALIMH MIIH PHIHOYHAS HH(OPMALUS MOTYT OTCYTCTBOBATh

Cpasnumenvnulii
n00Xx00:

COBOKYITHOCTh METOJOB OIICHKH CTOMMOCTH O0OBEKTa OICHKH, OCHOBAaHHBIX HA CPAaBHCHUU
00BEKTa OICHKM C AaHAJOTHYHBIMH OOBEKTAMH, B OTHOIICHUM KOTOPBIX HMEETCS
uHpOPMAIUS O [[CHAX CICIOK ¢ HUMH

Cmoumocmv o00vexkma
OUEHKU:

pacuy€THasd BCIMYUHA 1CHBI o0beKTa OIICHKH, ONpEACJICHHad Ha JaTy OLCHKU B
COOTBCTCTBUU C BI)I6paHHI>IM BUAOM CTOUMOCTH. COBepH_IeHI/Ie CACIKN C 00BEKTOM
OILICHKH HEC SABJIACTCA HCO6XOZ[I/IMBIM YCJI0OBUEM [JId YCTAHOBJICHHS €0 CTOUMOCTHU

ILlenv ouenku

npeaAcTaBJisICT coboii npeanojaracMoe uCroJib30BaHUC pe3ylibTaTa OLUCHKHU, OTPAXKAIOIICE
cllydyaun 00s13aTeNbHOM OLCHKH, YCTAHOBJICHHBIC 3aKOHOAATCIbCTBOM Poccuiickoit
(Dez[epaulzm, u (I/IJ'II/I) HWHBIC NPHUYXHBI, B CBA3U C KOTOPbIMH BO3HUKIIA HCO6XOZ[I/IMOCTL
OIIpCACIICHUSA CTOUMOCTU 00BeKTa OLICHKH.

Ilena:

IpeACTaBIseT CO0O0H [EHEeXKHYI0 CyMMYy, 3alpalluBacMylo, TMpelaraéMyr WM
YIUTAaYNBAEMYIO YYACTHUKAMH B Pe3yJIbTaTe COBEPIICHHON MU MpeoaraeMoil CIenKu
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MPUJIOKEHHUEN:1. KONUM JOKYMEHTOB, HOATBEPK/IAIOLUE IPABOMOYHOCTH [TPOBEEHUSI
OLIEHKH

CAMOPEIY/INPYEMAS
OPrAHU3ALIMA
OLIEHLLMKOB £} L

Dsrcama @sroarmo +SroarmoRus NP ARMO

1

hitp:fisroarmo.ru

===

CBUAETENBCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOM
OPTAHM3ALUWUU OLLEHWUKOB
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HexoMmepicekoe napriepctso «CAMOPEN VIMPYEMAS OPTAHHIALIAS OUEHILMKOB ACCOLAAIIHN POCCHICKIX
MAIHCTPOB OLEHKM» skiiioueHo 8 EanuHbii rocy1aper # peccTp perynHpyeMbiX OPrani3aLnil QUERILIKOB 4 Mo 2007 rona
3a Ne(0002

ol
©

& //;ﬁ
LR

A'v 5 (1

Lha 0

CnecapeBa Hapexna IlerpoBHa

/1

\

\
2

WHH 504007860133

HOMEP CBH/IETE Ssnseres uncaom HIT «APMOY, rmouen (a) B peectp wieHor 22.06.2021, |[E56=
33 36-21 perncrpauuonnEii Homep 2132 u Ha OCHOBAHAH MeepallbHOT0 3aKOHA |
Nel35-03 ot 29.07.1998 . «OG ouenounoii jesressHocT B Poccukickoli |

dejepaliiy  MOKET  OCYUICCTBIATh  OUCHOUHYIO  ACATEIBHOCTL

CAMOCTOSTENILHO, 3aHMMAACh YACTHOM MPAKTHKOH, @ TakKe HA OCHOBAHUH

TA " TPYAOBOTO JIOTOBOPA MECLY OUCHIIMKOM H IOPHIMHCCKHM JHIOM, KOTOPOE

COOTBETCTBYCT YCIIOBHAM, YCTAHOBICHHBIM (PeAePATBHEIM

22.06.2021 3AKOHONATE/ILCTBOM, 10 HATIPABMCHHAM, YK43AHHLIM B KBATHQHKAUHORNOM |7

arrecrare.

Cpox eicTarA HACTOAWCIO
CBUJCTENBCTRA 3 rofa

A
o)

T

Caeenusi 0 KBAAROUKAUMOHHBIX ATTECTATAX

&N

Homep 019363-3 ot 17.05.2021 nio nanpasneriio «Ouerka BuzHecan, Cpok
neiicraus 10 17.05,2024

Howmep 019365-2 ot 17.05.2021 1o nanpasnchmio «OUeHKa ABWKHMOTO
MMYICCTBAY, CPOK ACHCTBIA 20 17.05.2024

{ON

L)

Howmep 019364-1 ot 17.05.2021 1o manpaniernmo Onerka
HeBMKMMOCTHY, CPOK AcHCTBHS A0 17.05.2024

MPAMEYAHUE:
MpoBepsTE YNeHCTEO 8 peecTpe

Tenepanbubifl ARpPEXTOP
HIT «APMO»
E.B. Tlerponcras

DGMKC -
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OTYET OB OLIEHKE CITIPABE/IJTUBOI CTOUMOCTHU [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

~— KBAAH®UKAIIMOHHBIN ATTECTAT
B OBAACTHY OLIEHOYHOM JAEATEABHOCTH

No 0367263 « 15 »_ Magor 90240

Hacroamuii kearngHKAUHOHHEBI aTTeCTaT B 06AACTH ONEHOYEOH
JeATEABHOCTH N0 HANPaBAEHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6musnecan

~ mwman - Crecapesoii Hanexue ITerposhe

Ha OCHOBaHKY pemenns eeparbROro GIOAKETHOTO YUIPEKACHHA
' «DefeparbHbIH PecypeHbiil HeHTP»

ot 15 5 Mam 2024 r. N 347
' Hupextop - T i S e A’.V'C‘,Byuxxu

. KpaxuduxanmouRil aTTeCTAT BHIAETCA HA TPH IOJA U AeHCTEYeT
gow 15 » . mas 9027 r.
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OTYET OB OLIEHKE CITIPABE/IJTUBOI CTOUMOCTHU [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCTOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxXoBaHKA OTBETCTBOHHOCTH OUEHLNKA
Hacmoawui Monuc esidan e nodmeepxdenue Mo2o, YMo 3aKnover [Jo20sop cmpaxoeeHus 0mMeemcmeeHHocmuy
oueniuxa N# 79/2024/CI1134/765 om 26.02,20242, (danee - fozosop) 6 coomeememauu ¢ fpasunamu cmpaxoeanust
OMAeMCMEeHHOCMU OUSHIUUUKOS U IOPUIUYECKUX NULY, JNMOYRICUUX O PbI HE NPOSECEHUE OUEHKU (MUNoBmX
(edummix)) N2134 ITAQ CK «Poczoccmpax» 8 pedakyuu, dedcmeyrowiet Ha demy 3axmovexus flozoeopa, v Wa
OCHOBINUL 3aAGNCHUS HA CMPAX0BANUE.

CTPAXOBATENG: Cnecapesa Hadexda Mempoena (MHH 504007860133)
oon 3 """’_“33,‘.‘:,%":,? 30 000 000 (Tpuduams MunIuoHoE) pybned
""'gmﬂfgnm%" 30 000 000 (Tpuduame MunUCHOS) PyENe(

OPAHIWM3A,PYE:  He yomanosnena
MOPAROK YINATSI CTPAXOBOR - guOGpEMEHHO, GESHANUMHBIMA TNGMEXOM
cPOK Wﬁ%m: ¢ «21» mapma 2024 2. no «20» mapma 2025 2.
CPOK - et s 7 ot Cmpaxoaaaw CEAIIHHLIE &

OBBE OBAHUA: Cmpaxomvam 00 of M ecredemeue

S CTPAK 45 n.ocm.wm Yuepba 3SKaIWKy, ISKNOVUSWSMY 0020800 HA APOGHOSHUE CuSHMY, U (unu)
MPOMEUM ULEM 8 POIYALMAME OCYUBTMENeAUS Crpaneammenay OusHOYHOT CORMBNEHOCIN,

Cmpaxossnd cnysem yem i e 8 Y00 CUny P cyda

(spéumpemso cyda) N RPU3HERNSI Cmncxoeuwm awm npeuHERUR Yuuspta dsdcmeusmy

enN 8 PeIYNLMANe napywe»m mpebosanud  Bedeps e

mndwpmoc oucmw CMMIRNTIOG U OPISUN CUBHOWHOT ( LYY
CAMOPETYMNUDYOMOT CONANUIAYUET OUBHLUKDS, HNSHOM KOMOPOD 5 Crp ]
umm NPLYLHEHUA PLuspds.

yuepte. npLs & mevonn cpora Selcmaus Josoe0ps CIPSXORSHUR,

NOCUSEOONTICH 8 MENSHUD GROKE UGBS GINHOLIIY, YOMEHCENOHHOR0 SEXOHOOSMENECMAacK
Fovcuiionod Tedepayuy 1 davty Joxmoverus Jos0eona CMPax0eaHuR. Ho ke G0nee mptix nem,
H0CmoeepHocs GauNuHel PEHOWOD UM UHOD CMOUMOGCING COBAKIMA OLBMXY, YEMBNORIEMHOD

& omweme of ousHKs, ¥ BOMYNUSILUM @ JAKOWHYIO Clity pewssvenm cyda
(8pEUMPaXHO30 Cyaa).
Tod o o ywepbs (epeda) no HACTIYY 16 CoGRmUT MpU YTNGaUY,
CTPAXOBOW CAYYAM: o
1Mcmaw{6=‘ ), NDBSGLISe K MUY ) yueple, Gane donyweno 8 npedensx
cpoa X 0 I us U & npedensx mpwlwpuu CMPaxoeanus.
6 o 0pumOpuR Poccudonoid Ged
z.aamouM-" (Beadaik ) Apuesdusso X Apu yum:m,r.- dama
COCMIEENeHUA OMYema 06 OUSHRE
3 Ywepd Buzodomuctne (IR & DEYY N OUEHOMHOD DERMENLHOCTIV
Sal NpusLen 8 pede POLTICR p ammemmexcpoxademn
DOL0BOSE CINPAX0BEHUN,
4. BuzodonpuolSps ) ipedE O 406 Mpeb o AN pLyspGa
8 COOMasSmemedy caawnodamwm N
5 Ha 5 e d: h K fpuvunere ywepls,
onenuue Yo 0 G iR :anmdatmmcmm Pocculickod  Cedepayu,
nped MK MUK,
Crmp e ynng o CoO J € yenosumy Josoespa
CTPAXOBAR NPENMMS: Haer nod o e emp P onnawanxs, Losnenp Cmpaxoeanss
mymnadedmm;e
Cmpaxosujux: Cmpaxogamens:
MAQ CK «Poczoccmpaxs Cnecapoea Hadewda NemposHa

LUperimop N0 XMoNessM NROBKIMAM DASSUMUS
Kopnopamuenix npodax Yi no 2. Mocxaa QEMP

rH ek Cc (Komapuuyxas M) /{44 : (Crecapess H.IT)
Moy FUL GLUFOAN |
«26» (peapans 2024z !

O0BHKC o
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POCIOCCTPAX

MOSIUC Ne 112/2024/CMN134/765

CTPAXOBAHMA OTBETCTBEHHOCTH FOPUOMYECKOIO NIULA,

SAKNIOYAICLWENO AOMOBOPLI HA NMPOBEAEHWE OLIEHKW

Hacmoswui Monue esidan ¢ nodmeepxdenue mozo, ymo 3akmoyven [o cmpax mem cmu

FOPUTUNECKOZO0 NUYS, 3aKMOYSOW 020 GOS0E0P Ha Mposedenue oyensu Ne 112/2024/C11134/765 om 20 mapma 2024 2. (Janee
- Hozceop) 8 coomeemcmeuu ¢ [PaGUNBMU CMPaXOGIHUR OMELMCMOGHHOCINU OYCHIUKOS U OPUGUYECKUX nuy,

d OUBHKU (MUNOBBIX {odunux)) N2134 NAQ CK wPoczoccmpaxy & pedaxuyuu,

28KM0 wux do

CTPAXCBATENb:

IOPURWHECKWI ADPEC:

OSUWAR CTPAXOBAR CYMMA:

TANMUT BOIMELEHMA HA
OfINH CTRPAXOBOW CNYYAH:

®PAHLUMIA:

NOPAOOK YNNAThI
CTPAXOBOW NPEMIMM:

CPOK [IENCTBWA 10T OBOFA
(CPOK CTPAXOBAHWA):

CBLEKT CTPAXOBAHWS:

CTPAXOBOM CNYHAR:

CTYPAXOBAR NPEMHA:

C

phi HE
dedcmeayouwed Ha damy 3axmo

MPaxosuUX:
INAQ CK «Poczocempaxs

A u Ha HE CMPax0eanue.

L

O6wecmeo ¢ 02PaHUYEHHOLU OMEeMEIMEeHHOCTILIO
«Ouyenra Busneca u Koncanmunes (000 «OBHKCs) (MHH 7732504030)

125212, 2. Mockea, yn. Admupans Maxapoea, 6. 8, cmp. 1

500 050 ooo (MNamscom uunhuonoe nnmsdocsm meicay) pybneu
500 050 000 {[Tamucom MunnuoHoe namedecam meicay) pyGned
He ycmawosnena . o
Coznacwo n. 6.2 Jozosopa

¢ «04» anpens 2024 2. no «03» anpens 2025 2.

Qbpexmom cmp L e U pécal Smp #, CERASHMWG
Pecom:

- GISRMCISEHNGLIMY 38 HApyWweHue & 08 HE MK 58 OUEHILY,

- DMESMOTOOHHICIIV 38 MPUYOHOHLE apeda UyIUECmey L MULE & Py HEOYIBHUR
mpebceanul DecepIMNO20 JaKoHa ot 29 wanm 1938 & Ne :MJ«OOOMW
0 Pocculicas] Cedepsyuiy, PEOBPINaHEN CMEHOSHNIDE CUBHKL, UMLIX HOOMITUBWK (INIOOALH
axmos Pooculonod @edepsuul 8 cORBCMU QUEHCIHOU QOAMEMIGOMY, CMansapmoa v npasun
OUEHOMHOSD DEAMENEHOCI,
Crnpaxomew. CIyeien Ranimemes yemanoeneryisll ECmyNuaWUM @ 33K0NN/0 CUNY peummuen cpde
{apGummmoao cyda) umu  npuanGHHsill  Cmpaxosuywost  dawm  ApINUNEHUR  DEOCMBLAMY
{Baadelics ) Cp o (1) DRI, seo oo Cmpa feM mpyDosol
dosoacp:

- YUBH08 € DEIYINTIATM HABYIIDNUR CUB0008 Hi NPCELdeHUR OUEHRU;

< EPOOT UMYUOCITISY MIDEMbUX MUY & PEIYALTIamMe Hapywens mpeboeanull Coderainnna0 MrGNe
om 29071958 ¢ Ne 135€C3 «~0O0 ouswouwold desmemswocmy a Pocoudonod @edepayuus,
GedapaNansx CMAHAGOMOE QUBRNL, UHEX HOPMAMUEHLI NPABCEEX BXMNS Pocculitnwd @adepayuu
8 GERACITI OLISWOYHDD OSAMBRENOOTIY, COTERMAIIGS U (IPEEUS) CUEHIMHOG SENMONEHOCMU.
Bostaoumnue  PUepba, NpINGHERNGED o meverwe cooxs dadcmeus [0s080pa  CIpRXOSAMIS,

2

Mod chasamowt MpUKUMENUS VIUBPER (areda) IGHUIMSEINCR HECMYNeHUe coesmud, NEY YORoBLY, WG
1. Redomeue (Hesd ), puseN K BPONUMSHLN Yuepda. Gumwmaewc npodomxcpw
Oewmewv Mmaopa CMPSXCEIHUA U 8 npoderux nwpp«mopuu cmpax AOPLTOP

2 MappUMop -m Pocouis LA,

2ﬂamoa“ 5 (Beader: mmduwxwmmympéac«wmawna
COCTTRERRIS OMUBNTE O CUEHYE.

3 Yweoh BeeoG0ipuotpemname itas & Pe3yNsmame OCy WS cmantnis OUSHO WO SR maosmu Gaun
NpUNLHEH & NPedenax MepDUMOPLY CMPaxX0sanyR, @ Mmawn o npadesax cpoxa Gelcmeus COS0800a

CIPaXDBANUR.

4 Bnacconounbpemnmenau Mpednasnend oBCCHOBIHNOE MPeboSEHUE 0 GOAMILOHUL yWopha g
0% 16U C SERDHOL Maos FP,

5. Ha sowternm cosepwenus deicmeun (Be30e0cmaus), Noussdueso X NpUwWmemo ylyepsa, ouariux
yloenemaopan mpeGosanuaw 2axoncdamensimea Pocculicxod Dedapauut, MPETLAITAGMBEN K
ocosuwmw

s CR & COOMEMMEMEUl) ¢ yonosusry Jozoscoe.
Hacmomauu nodmupxdm WM CIMDEXONTS MOOMUR CrTAend, Josoeop Cmpaxoeanus 8cmynun a
Gedomeve

Cmpaxosamens:
OBWecmeo ¢ 0EPaHUYEHHDU DIMERMCMEEHHOCLIO

LUpekmop 10 KMOYesEM NpoeKMas Pa3sumus «Oyenka Buaneca u W- {000 cOSHA’C-}

nopwpamuc»ux Npodax. yn no 2. Mocxea JEMP I anopanwyu

"N
l,m

o)

%200 mapma 70243 2

”
J
>

(Komapuouxas M) i N 4 (Coyyrui Q.E.)
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