u B “ Kc OTYET Ne 831-23001/2023/34-0

00 olLleHKe ClpaBeJIMBO CTOUMOCTH NMPAB COOCTBEHHOCTH HA
neHHble Oymaru: bup:xeBbie 00, IUranMu NPOIEHTHbIE
HeKOHBepTHpPYeMble Oe310kyMeHTapHble cepuu 002P-03, ISIN:
RUOOOA1090N4, mecTo xpanenusi: HKO AO HP/]

3AKA3YUK: OBLIECTBO C OTPAHUYEHHON
OTBETCTBEHHOCTBIO «YTIPABJISIOILAS
KOMIIAHUS «AJIbDA-KATIUTAID)

HcnoadHUuTENb: OO0 «OBUKCy»

OCHOBAHUE J1J151 OLIEHKU:

JIOrOBOP HA ITPOBEJIEHUE OLIEHKU Ne 831-
23001/2023-0 01 12.12.2023 1. 3AJJAHUE HA
OLIEHKY Ne 34 0T 13.01.2025 1.

JIATA OLEHKU: 10 sHBAPSA 2025T.

JIATA COCTABJIEHUS OTYETA:
13 IHBAPS 2025T.

MOCKBA 2025



21 2, Mocksa, yn. Aasmepana Maxapoaa, a 8

B0 11 38, 411 22 14

GBHKB S — E—— .‘ m———

B cootsercTeum ¢ Jlorosopom Ne 831-23001/2023-0O ot 12.12.2023 r. 3ananuem Ha ougHKy Ne 34 ot
13.01.2025 r., 3aKmOYSHEBIM Mexay OOIIecTBOM ¢ OrpaHHYeHHOM OTBETCTBEHHOCTRIO «YNparnsolias
komnauus «Ansha-Kanurany (3akazunkom), 1 000 «OBHUKC» (Mcnonnutenem), Onenmux Mcnommaurens
NPOBEJT OLEHKY CMPABEIIHBONH CTOMMOCTH MPaB COOCTBEHHOCTH HA IeHHEIe Oymarn: bupikepsie o6aurauuu
IPOLIEHTHEIE HEKOHBepTHpyeMbie Oe3fokymeHtapHeie cepun 002P-03, ISIN: RUOO0OA1090N4, mecto
xpanenus: HKO AO HP/I, B kosimmvectse 1 1T,

Ouenka npousBeeHa no coctodHuio Ha 10 suBapsa 2025 r., mocie OOAY4YeHHS HCXOAHBIX JAHHBIX,
O3HAKOMJIEHMSI C IIpABOBOM, (UHAHCOBON, TeXHWUECKOH [OOKyMeHTauueld M uHQopMauueii, Kotopas
HCIIO/Ib30Banach IIpH pacqéTe Cl'lpﬂ.Bﬁﬂ,ﬂHBOﬁ crouMocTH 00BeKTa OLIEHKH. I_LI]B OLCHKH: OIIpeneyieHIe
CTOMMOCTH YHCTHIX AKTHBOB MAEBBIX HHBECTHIMOHHBIX (oHIOB noj ynpaenenueM OO0 «YK «Ansda-
Kanutan», B COOTBETCTBMM C [OJOKeHMaMH crateun 37 @enepaisHoro 3akoHa Nel56-03  «O6
MHBECTHLIMOHHBIX (poHAax», ¢ yyeTom Tpebosanuii Viasanna banka Poccun ot 25.08.2015 N 3758-Y «06
OTIpeAeIeHHH CTOMMOCTH YHCTLIX AKTHBOB MHBECTHLMOHHBIX q]QH,EI,DB, B TOM YHHCJIE O NOpPAAKE pacyeTa
Cpe}lHel"DﬂOBDﬁ CTOMMOCTH HYHCTBIX AKTHMBOB IM4eBOI'0 WHBECTHIHOHHOTO CIIDH_.E[a B YHCTBIX AKTHBOB
AKI[HOHEPHOTO HMHBECTHLMOHHOTO (OHZA, pacueTHONH CTOMMOCTH MHBECTULMOHHBIX [4€B IM4EBBIX
HHBECTHLUOHHBIX (OHIOB, CTOUMOCTY UMYILIECTRA, [IEPEJaHHOIO B OIUIATY HHBECTULIMOHHBIX NaeBy.

Ouenka BbiONHEHA B coorBercTBuM ¢ TpeGopaHusmmn @enepanpHoro 3akona «OO6 ONEHOYHOM
geatensHoctd B P®@» ot 29.07.98 1. Ne 135-@3 (B geilfctBytowlell penakiyn), «CraHpapTamu OLIEHKH,
oDs13aTeIBHBIMHA K OPHMEHEHHID cyﬁ'bem"amu OLIEHOY HOH JACATCIIBHOCTHY, YTBePKISCHHBIMH
MHUHHCTEPCTBOM 3KOHOMHYECKOTO pa3sBUTHS U TOproemu Poccuiickoii ®eaepauuu: ®CO 1, @CO II, @CO
IlI, ©CO 1V, ®CO V, ®CO VI, ®CO 8, MC®@O 13, a Takxe B COOTBETCTBHH CO CranpgaptamMu |
npaBWiIaMy OLEHOYHOH neatensHocTd APMO. Obpamiaio BHHMaHe, 4TO 9T0 MHCEMO He ABjseTcs OTuéToM
00 omeHKe, a TONEKO NpexaBapseT OTUéT, mpuBeAEHHBL Janee. '

B pesyabTaTe MPOBEJeHHOr0 HCC/IeJOBAHHS, HA OCHOBZHHH NMOJY4EHHOH HHopManHu,
CeNAHHBIX 06IHX U CHeHANbLHBIX JONYNIeHHI, 110 cocToanmio Ha 10 ausapa 2025 r. urorosas
BeJIHYHHA CNIPABeIHBOM CTOHMOCTH NpPaB cOGCTBEHHOCTH Ha 1 ofauranuio cocTaBasAET :

KonngeeTBo
Homunan OLIEHHBAEMBIX Cripusenminan CopasegiiHBasi CTOHMOCTE
HaumenosaHne ISIN Kop p ’ p eroumocts Y% ot 5 G
_ pyo. LeHHBIX Dymar, B G 1 pyb.
T,
881,55
OGmRLAL RUOO0OA1090N4 1000 1 j 88,155% (BocemMbCOT BOCEMBJIECAT
«Aapodrroanay
0JHH py6is, 55 Koneex)

e e 4 =
IM Cnecapesa H.I1.

o—
L E 7,
o

Oyenuqur: 1 ramezopuu

Tenepansnolii oupexmop

13 auBaps 2025 r.

1 =
CnpancmBas CTOMMOCTE 00NHranmii pacyuTaHa 6e3 YHETa KYTIOHHOT'0 J0oX04a

OBHKG 2

TAMELA



OTYET OB OLIEHKE CIMPABEAJINBOV CTOVMMOCTU MPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

COJIEP)KAHUE

1. BBEJEHHUE

1.1 3AJIAHME HA OLIEHKY

1.2. CBEJIEHUS O 3AKA3UYMKE OLIEHKU U Ob OLIEHIIIUKE

1.3.  IIPAHATBIE IIPU IIPOBEJEHUH OIIEHKH OFBEKTA OIEHKH JOITYIIEHUS 1 OTPAHUYEHUS OLIEHKA B
COOTBETCTBHUM C MYHKTAMM 6 1 8 ®EJEPAJIBHOI'O CTAHIAPTA OIIEHKH «[TPONECC ONEHKH (@ CO III)»,
YTBEPKIEHHOI'O IPUKA30M MUHIKOHOMPA3BUTHUSI POCCUH OT 14 AIPEJIS 2022 1, Ne 200, B TOM YHCJIE HE
OTPAXKEHHBIE B 3AJAHUA HA OLIEHKY

1.4. TIPUMEHSIEMBIE CTAHJAPTHI ONEHOYHOMI NEATEJIBHOCTH

1.5, AHAJU3 JOCTATOYHOCTH U JOCTOBEPHOCTH HHO®OPMAIIAA

2. COJEPKAHUE U OFBEM PABOT JIJISI TPOBEJEHUSA OIIEHKHA

3. ONUCAHME OBBEKTA OIIEHKH C IPUBEJIEHUEM CCHLIJIOK HA TOKYMEHTHI, YCTAHABJIMBAIOIIUE
KOJIMYECTBEHHBIE U KAYECTBEHHBIE XAPAKTEPUCTUKHU OBBEKTA OLIEHKH

4, AHAJIN3 PBIHKA OBBEKTA OIIEHKH, A TAKJKE AHAJIM3 IPYTAX BHEIIHUX ®AKTOPOB, HE OTHOCAIINXCS

HEIOCPEJCTBEHHO K OBBEKTY OLIEHKH, HO BJIMSIIOIINX HA ETO CTOUMOCTH

4.1. AHAJIN3 BJIMSIHUS OBLIEN MOJIMTUYECKON U COLMAJIBHO-OKOHOMMYECKOM OBCTAHOBKHA B CTPAHE
4.2. AHAJM3 COCTOSIHUS U IIEPCIIEKTHUB PA3BUTHSI OTPACJIH, B KOTOPOI ® YHKIIMOHUPYIOT OPTAHU3ALIUS,
BEAYIIAS BU3HEC

5. OINUCAHME NPOLIECCA OLIEHKU OBBEKTA OLIEHKH B YACTHU NPUMEHEHUS JOXOJHOI'O, 3ATPATHOI'O U
CPABHUTEJBHOI'O IOJXO00B K OLIEHKE

6. OILIEHKA COPABEJJIMBO CTOUMOCTH OFBEKTOB OLIEHKH

6.1. BBIBOP HCIOJIL3YEMBIX TOAXOJ0B U METOI0OB OLIEHKI

6.2. PACUYET CHOPABEIJIMBON CTOUMMOCTH OBBbEKTOB OLIEHKA

7. ONUCAHME MMPOIEYPBI COTJIACOBAHMS PE3YJIbTATOB OIIEHKH 1 BBIBO/IbI, TOJTYYEHHBIE HA
OCHOBAHMU ITPOBEJEHHBIX PACUETOB I1O PA3JIMYHBIM IIOJIXOJAM
8. INEPEYEHBb UCHIOJIb3OBAHHBIX ITPU MPOBEJAEHUU OLIEHKU TAHHBIX

8.1.  IIEPEYEHBMETOJAWYECKOMJIATEPATYPBI
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OTYET OB OLIEHKE CIMPABEAJINBOV CTOVMMOCTU MPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

1. BBEAEHHE

1.1. 3AJAHUE HA OLIEHKY

Jauueiii pazgen oTuéta 00 OIEHKE COCTaBieH B cooTBeTcTBUU ¢ JloroBopom Ne 831-23001/2023-O ot
12.12.2023 r. 3ananuem Ha oneHky Ne 34 ot 13.01.2025 r.u npencTaBieHHBIMA 3aKa34YMKOM JIOKYMEHTAMH.

OO0LEeKT OLeHKH

npaBo COOCTBEHHOCTH Ha LeHHble Oymaru: bupskesble oOnuranuu
MPOLICHTHBIE HEKOHBEpTUpyeMble Oe3nokymentapusie cepun 002P-03,
ISIN: RUOOOA1090N4, mecto xpanenus: HKO AO HPJI:

HNmymecTBeHHble @NpaBa Ha
00BbeKT OLIeHKH

[IpaBo o6mieit moreBol COOCTBEHHOCTH

Oo0pemMeneHusi(OrpaHYEHMs)

JoBepurenpHoe yrpaBicHUE

IIpaBa, yyuTbiBaemMble npu
OLIEHKe
Oo0pemMeHeHus (OrpaHHYeHMs )

[IpaBo coOCTBEHHOCTH

He 3apeructpupoBanbl

Mean onenkn

ONpEAENICHNE CTOMMOCTH YHUCTBIX AKTHUBOB IA€BBIX HHBECTUIIMOHHBIX
tdhonnos mox ynpasneanem OO0 «YK «Anbda-Kamuran», B coorBeTcTBUN
¢ monoxeHusmu crate 37 @enepanpHoro 3akoHa Nel56-d3 «O6
WHBECTUIIMOHHBIX (OHOaX», C ydyeroM TpeOoBaHWi YkazaHus banka
Poccun ot 25.08.2015 N 3758-Y «O0 onpeneneHUH CTOMMOCTH YHCTBIX
AKTHNBOB HMHBCCTUIIMOHHBIX (I)OHI[OB, B TOM 4YHUCJIC O IOPAAKE pacucTa
Cpe)IHCFOILOBOP'I CTOUMOCTH YHUCTBIX AKTHUBOB I1a€BOI'O HMHBECTHIMOHHOI'O
(OoHIAa M YUCTBIX AKTUBOB AaKLIHMOHEPHOTO HMHBECTHLMOHHOIO (oHIa,
pac4eTHOM CTOMMOCTH WHBECTHIIMOHHBIX I1a€B NAeBbIX WHBECTHLIHOHHBIX
(OHIOB, CTOMMOCTY UMYILECTBA, IEPEAAHHOTO B OIJIATYy HHBECTULIMOHHBIX
1aeB»

Bua croumoctn

CrnpaBennuBas CTOMMOCTh B COOTBETCTBUM C  MeXIyHapOAHBIM
crangaptoMm ¢unancoBoit otueTHocth (IFRS) 13 «Onenka crnpaBemmBoit
CTOUMOCTH.

l'[pe)]rlocmmm CTOMMOCTH

Bun crommoctn - cmopaBeuiMBas CTOMMOCTH B COOTBETCTBUU C
MexayHapoaHbpIM — ctangapToM ¢unHaHcoBoit orderHoctn (IFRS) 13
«OneHkKa crpaBeaIuBOi CTOUMOCTHY.

VYkazaHHBII CTaHIAPT ONpPENEIIeT MOHATHE «CHPABEAJIMBAs CTOMMOCTHY
KaK LIeHY, KoTopas Oblia OBl OJTy4eHa MPH MPOAAXKe aKTUBA WM yIJlaueHa
mpu 1epefade o0s3aTelbcTBA B XOA€ OOBIYHOM CAEIKH  MEXIY
YY9aCTHUKaMU PBIHKA Ha JaTy oneHku (1. 9 MCDO (IFRS) 13).

CroumMocTh ompezenseTcss 6e3 ydeTa HajoroB, KOTOPHIE YIUIAUYMBAIOTCS B
COOTBETCTBUM C 3aKOHOAATENbCTBOM Pocculickoii @Pepepaunu Wiau
WHOCTPAHHOT'O TOCYAApCTBa MPH MPUOOPETEHNH U pean3allii YKa3aHHbIX
AKTHBOB.

[IpeanoceuKy CTOUMOCTH:

v’ mpejnonaraercs cIeika ¢ 00bEKTOM OLICHKH;

v\ YYaCTHUKM CHEIKM WM  [OJL30BaTeld  OOBEKTa  ABISIOTCS
HEOMNpPeACICHHBIMU JIUI[aMH (THUITOTETUYCCKHE YUACTHHUKH ),

nata orieHku — 10 staBaps 2025 r.;

MpeIoiaraeMoe HCIoJib30BaHue 00bekTa — Haunbosee 3ddexTruBHOE
ucronbp3oBanue. Jljis 1menmeld HAcTOSAIIeH OIEHKH Toa Hamboee
3¢ HEeKTUBHBIM HCII0JIb30BaHUEM ITOHUMAETCS TEKyIIee
HCIIONB30BaHue 00bekTa omneHku (m. 6 ®CO 11, m. 17 ®CO II, n. 29
MC®O (IFRS) 13;

v/ XapakTep CIEIKH - 10OpOBOJIbHAS CIENKA B THIIMYHBIX YCIOBHSX.

AN

OcHoBaHus JUIA YCTAHOBJICHHUA MIPEANTOCHIIIOK: BUJ CTOMMOCTHU
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OTYET OB OLIEHKE CIMPABEAJINBOV CTOVMMOCTU MPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

«CTIpaBEIUBAS) TOUICKUT OMPEACICHUI0 B COOTBETCTBHHM C IICISIMHU
orenku (Ykazanue lleatpansaoro banka Poccmiickoit @eneparmm N 3758-
VY ot 25 aBrycra 2015 rozna).

CrnenunajbHble TOMYLIeHUs

v' Tlpu TpOBEIECHWH OIEHKH BBOJUTCS CIICHHAIBHOE JOIMYyIICHHE,
MPEOIAraroIiee BO3MOKHOCTh MPOBEACHHUS CHCIOK C YY4EeTOM Kak
PBIHOYHBIX TEHICHIIMH, TaK ¥ JCHCTBYIOIIMX MEP aIMHHHUCTPATUBHOTO
peryJIMpOBaHHs PhIHKA IEHHBIX OyMar.

v' HWHbple CyIIECTBEHHBIE IONYLIEHHS - NPU OLEHKE OOBEKTA OLEHKU
YUUTBIBACTCSI TPABO COOCTBEHHOCTH HA OOBEKT OICHKH, CKHIKH Ha
(hakTUYecKOe MPaBO OOIICH OJICBOM COOCTBEHHOCTH U JIOBEPHUTEIBHOS
yIpaBJieHHE HE BBOAATCS.

Heo0xoqumocTs
NpUBJIeYEeHHS BHEITHUX
OpraHuzaumi U

KBAJIM(PUIHMPOBAHHBIX
0Tpac/ieBbIX CHEHUATNCTOB

He npusnexanuch

JlaTa oneHku

10 staBaps 2025 1.

Cpoxk npoBeieHUs1 OLlEHKH

13 suBaps 2025 .

OFpaHquHHHOHeHKH

v' Muenre ONEHIMKA OTHOCHTEIBLHO CIPABEIHBON CTOMMOCTH 00BEKTa
JIEHCTBUTEIBHO TOJBKO HA JAaTy OLUEHKH, YKa3aHHyI0 B OTueTe, U JIUILIb
Ut neneid u QyHkuid, ykazanHeix B Otdere. OLUEHIINK HE TPHHUMAET
Ha ce0s HHKAaKoOil OTBETCTBEHHOCTH 3a H3MEHEHHE IIOJUTHYECKUX,
H9KOHOMHUYECKHX, IOPUAMYECKUX U HWHBIX (PaKTOPOB, KOTOPBIE MOTYT
BO3HHMKHYTb I1OCJIE€ 3TOH AaThl U MOBJIUATH HA PHIHOYHYIO CUTYAlLHIO, U,
KaK CJIEZICTBUE, HA CTOUMOCTb OOBEKTA.

v CupasejiuBas CTOMMOCTh OKPYIJIEHA JI0 JIBYX 3HAKOB MOCJIE 3aIISTO}.

v Order I0CTOBEPEH JIUIIb B MOJHOM 00bEME U JIHIIb B YKa3aHHBIX B HEM
LEIIsX;

v' ChnpaBeanuBas CTOMMOCTh — OOIMraiuii  paccuuTaHa 0e3  ydera
KYIIOHHOTO JIOXOa;

v/ 3akiro4yeHue 0 CTOMMOCTH, coiepxkaimieecs B Otuere, 0asupyercst Ha
JaHHBIX O CJIOXKMBLICHCS CHUTyallUM Ha JaTy IPOBEACHUS OLCHKH.
OnHaKo, 3TH TPEATOIOKESHUS MOTYT U3MEHUTHCSI C TEYCHUEM BPEMEHHU;

v' Or oueHmmka He TpeOyeTcss TOSBIATBCS B Cyjle WM
CBUJICTENILCTBOBATh MHBIM CHOCOOOM 10 TIOBOAY IPOU3BEACHHOMN
OIIEHKH, MHAYE KaK M0 OQHUIHAILHOMY BBI30BY CY/a;

v" OOBEKT OIIEHKH HE O0JIaJaeT KaKMMH-ITHOO CKPBITBIMH Je(eKTaMu,
KpOME OroBOpPEHHBIX B OTueTe, KOTOphIE MOIYT IOBIUATH Ha €ro
CTOUMOCTb;

v" Oruer conepuT NpodhecCHOHaTbHOE MHEHHE OIICHIIMKA OTHOCHTEIBHO
OIIEHUBAEMOW CTOMMOCTH OOBEKTa OIIGHKHM U He SIBJISIETCS rapaHTHEH
TOTO, YTO OOBEKT OLEHKH OYAET NpoJiaH Ha CBOOOJHOM PBIHKE IO LIEHE,
yKazaHHoi B OTuere;

v' Bce pacuersl B pamkax Oruera MNPOBOAATCS C MCIOJIB30BAHHEM
BCTPOCHHBIX cpencTB mporpammbl Excel m3 makera Microsoft Office.
Pe3ynbTaThl pacueToB MpPUBEACHBI B YAOOHOW U BOCTIpUsTHS (opMme
(MCTIONB3YETCST OKPYTIICHHUS ).

OrpannvyeHus Ha
HCII0JIb30BaHNeE,

v Otder 06 OICHKE MOMKET OBITHh MCIIOMB30BAH 3aKA3UMKOM TOJBKO IS
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OTYET OB OLIEHKE CIMPABEAJINBOV CTOVMMOCTU MPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

pacnpocTpaHeHHEe U
ny0JIMKAIMIO 0TYETa 00
OlleHKe 00bEeKTA OLEHKH.

pacdera CTOUMOCTH YUCTHIX aKTHBOB NACBBIX HHBECTUITMOHHBIX ()OH]IOB
mox ympaiaeaneM OO0 «YK «Anbda-Kamuran»y. Hcemonp3oBanue
pe3yIbTaTaoB OICHKH IS IPOBEACHUS CACIOK HE MPE/IoaracTcs.

v' Jlns yka3aHHBIX IeJeil OT4eT 00 OIEHKE MOKET OBITh HCIIONB30BaH B
TEYCHHE IIECTH MECALEB C JaThl OICHKH, COTJAcHO YKa3aHHIO
Hentpansuoro banka Poccuiickoit @enepanuu N 3758-Y ot 25 aBrycra
2015 roxa.

v Hu 3aKa3yMK, HM OIEHOYHAs KOMIIAHHs, HM OIICHIIMK HE MOTYT
WCIIONB30BaTh OTYET HHAYe, YeM OTO NPEAYyCMOTPEHO HACTOSIINM
JomonanTenbHBIM cornamenneM. OTdeT Wik Kakas-Tubo ero 4acTh He
MOTYT OBITH MPEAOCTABICHBI 3aKA3YMKOM JUIsI UCIIOJIb30BaHUS B IEISIX
peKIaMbl, UIT MEpONPHUSATHIA 1O CBI3SIM C OOIIECTBEHHOCTHIO 0€3
MPEBAPUTEIHLHOIO  MUCHMEHHOTO  COTJIACOBAaHUS C  OILICHOYHOM
KOMIIAHUEH.

®dopMa cocTaBJIEHUA 0TUYETA
00 oLeHKe

v" Oryer cocraBisercss B (opMe JOKyMEHTa Ha OyMakKHOM HOCHTEJE,
mbo B dopme dIEKTpOHHOrO JokyMeHTa (daiina) B ¢opmare pdf,
MOAMUCAaHHOTO  YCHJIEHHOW  KBaMM(PHIMPOBAHHOW  DIEKTPOHHOM
MOJNHCHIO OLEHIIUKA, TOArOTOBUBILIETO OTYET 00 OLIEHKE, U yCUIEHHON
KBaTM(DUIUPOBAHHOW  DJIEKTPOHHOW  MOANHCHIO  €AMHOJIMYHOTO
WCTIOJIHUTEIILHOTO OpraHa OLEHOYHOM KommaHud. B cinywae mepenaum
3aKa3uuKy oT4dera 00 OIeHKe B (opMe JOKyMEHTa Ha OyMa)KHOM
HOCHTEJIE OTY4eT 00 OIeHKe TNPEeAOCTaBIsIeTCs Takke B (opme
ANIEKTPOHHOTO TOKyMeHTa ((haiina) B dopmate.pdf.

dopma npeacTaBjJIeHUs!
HTOTrOBOH CTOMMOCTH

Pesynbrar oneHkd (MTOroBas CTOMMOCTh OOBEKTa OICHKH) JOJDKEH OBITh
MIPEICTaBJICH:
v’ B BHJIE YHCIIA (ABIATHCS PE3YIHLTATOM MaTEMATHYECKOTO OKPYTIICHHUS);

v BamoTa —py0ib.

Cnenuduyeckue
TpeOoBaHMS K 0TUYETY 00
OIIEHKE.

v" OtueT 00 OLEHKE JOIKEH OBITh COCTABIIEH OLICHIIUKOM, B OTHOILIECHHH
KOTOPOTO CO CTOPOHBI CAMOPETYINPYEMBIX OpraHH3alHid OIEHIINKOB
HE NPUMEHSUIMCh B TEUYCHHUE JIBYX JIET B KOJMUYECTBE JIBYX W Oosiee pa3
Mepbl JUCHUIUIMHAPHOTO BO3JEHCTBHA, HE WMEETCS HECHSATBIX WA
HeIoTralneHHbBIX Mep JTUCITUTUTIHAPHOTO BO3/ICHCTBHS,
MpeycMOTpeHHBIX DenepanbHbIM 3aKoHOM OT 29 mronst 1998 r. N 135-
®3 «O0 omeHouHO# nesrenbHOCTH B Poccuiickort ®Denepanmm», a
TaKke BHYTPEHHUMH JOKYMEHTAMU CaMOPETYJIHNPYEMBIX OpTaHHU3aIlnit
OIICHIIIUKOB, W CTaX OCYIIECTBICHUS OIEHOYHOH JIeATEIbHOCTH
KOTOPOTO COCTAaBJISIET HE MEHEE TpeX JIET Ha JATy OICHKH, HAU4IHe y
OICHIIMKA  HEMPEPHIBHOTO  WICHCTBA B  CaMOpPETyIUpyeMOit
OpraHM3allfy OICHIINKOB B TEYCHUE IBYX JIET Ha JIaTy OICHKH.

Ouenka  mpoBoauTCsT B
COOTBETCTBHH

v’ ¢ @epmepanbHbIM 3aKOHOM OT 29 wmrons 1998 r. N 135-®3 «O06
OIICHOYHOH JesTenpbHOCTH B Poccmiickoit ®eneparmmy (MOCIeTHSI
JIEHUCTBYIOIIAs PETAKIIHS);

v ¢ ®eznepanbHbIM 3aKOHOM 0T 29 HostiOpst 2001 r. Ne 156-®3 «OG6
WHBECTUIIMOHHBIX (poHmax» (TIOCHeHsS JSUCTBYIOIAS PEIAKIINS).

TpeOoBanus K coaep:kaHUI0
Otuera 00 oneHke

OneHKa MpOBOAUTCS B cOOTBETCTBUM ¢ DenepalbHbIM 3aKOHOM OT 29
nrong 1998 r. N 135-®d3 «O0 oreHouHON neATeIbHOCTH B Poccuiickoii
denepanun»

Ot4er 00 OIIEHKE - MMCHMEHHBIN JOKYMEHT, OTBEYAOIUI TPEOOBAaHUSIM
ct. 11 denepanpHoro 3akoHa Ne 135-03 ot 29.07.1998 «O06 oneHO4HOM
nesaTtenbHOCTH B Poccmiickoit Deneparumny, @enepanpHoro 3axkoHa Ne 315-
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OTYET OB OLIEHKE CIMPABEAJINBOV CTOVMMOCTU MPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

@3 ot 01.12.2007 n denepanbHBIX CTaHAAPTOB OIEHKH, YTBEPHKAECHHBIX
[Tpukazamu MunskoHOMpa3Butus Poccuu:

®CO 1 «Crpykrypa denepadbHBIX CTaHIAPTOB OICHKH W OCHOBHBIC
TIOHSATHSL, UCTIONB3yeMbIe B (peiepalbHbIX CTaHIAPTaX OUEHKN», YTBEPKIACH
[Tpukazom Munskonompazsutus PO ot 14 ampens 2022 1. Ne200;

DdCO II «Buasr CTOMMOCTH, YTBEpXKICH [Ipukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;
OCO III «IIponecc OLICHKUY, YTBEPXKIACH [Tpukazom

MunskonompaszButus PO ot 14 anpens 2022 1. Ne200;

O®COIV  «3amanme Ha  OLEHKY», yTBepxkiaeH  I[Ipuxazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

®COV «llogxompl W MeTOmBI OIEHKW», YyTBepkaeH [Ipukazom
MunskonompaszButus PO ot 14 anpens 2022 1. Ne200;

®CO VI «Otyer 00 OLICHKEY, YTBEPKIEH IIpukaszom
MunskonompaszButus PO ot 14 anpemns 2022 1. Ne200;
dCO N 8 «Omenka Om3HEeCcay, YTBEpKIEH [Ipukazom

Munskonompasputus PO ot 1 urons 2015 r. N 326;

A Takke c yderoM TpeOOBaHHH K OT4ETy 00 OIICHKE PBIHOYHOM
croumoctu O6m3Heca - CTO APMO 4.01-2008, yrBepxaeHHbIM Perennem
[Ipesunuyma HIT «kAPMO» ot 16.01.2008

CBEJEHMS O 3AKA3UYHKE OIIEHKH 1 Ob OUEHIIVKE

Caenenus o
3aka3uuke

Obwecmeo ¢  02paAHUYEHHOU OMBEMCMEEHHOCMbIO  « Ynpasnaowasn
xomnarnus «Anvga-Kanumany

OI'PH: 1027739292283, Jlata mpucBoenust OI'PH: 01.10.2002

WHH 7728142469,

Mecro HaxoxaeHus: 123001, r. Mockga, yin. CagoBas-Kynpunckas, a. 32,
ctp. 1

Caenenus
00 OneHIuKe

Damunus, ums, omuecmso. CrnecapeBa Hagexna [lerpoBHa;

Hupopmayus o unencmee 6 camopezynupyemoti opeanusayuu OYyeHuwuxos.
Unen Hexommepueckoro maptHepcTBa «CaMoperynupyemas opraHu3aus
aCCOIMAILIUN POCCHICKUX MarucTpoB OLICHKHY;

Howmep ceudemenvcmea: Ne 3336-21 ot 22 nrons 2021 r.;
Pezucmpayuonnviii nomep: 2132

Kpamxkoe naumenosanue: HI1 «KAPMO»

Anpec: yn. 1-a Smckoro momst 1.1, ctp.l, SLAVA, 3ganue A4, 2 stax,
oduc 209, Mocksa, 125040 (M. benopycckas)

Mecmonaxooicoenue Oyenwyuxa: 125212, r. Mocksa, yi. Anvmmpana
Makaposga, 1. 8. c1p. 1;

Onexmponnas nouma: info@obiks.ru. Texegon: 8 (495) 380-11-38;
Opeanuzayuonno-npasosasn gopma wopuoudeckoeo auya (Mcnonnumens).
OO011ecTBO ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO;

Tonnoe naumenoganue opuouveckoeo auya: OOMECTBO ¢ OrpaHUYECHHOMN
orBeTcTBeHHOCTHIO «Onienka buzneca n Koncantunry («OBHUKCy»);
Mecmo maxooicoenus opuduueckoeo auya: 125212, r. Mocksa, yiI
Anmmvupana Makaposa, 1. 8.c1p. 1;

I'padscoanckas (npogpeccuonanvras) omeemcmseeHHOCMb 3aCTPaXxOBaHa B
ctpaxoBoit kommanuu [TAO CK «Pocrocctpax», momuc
79/2024/CI1134/765 na cymmy 30 000 000 (Tpuauats MHIITHOHOB)
pyOueii, cpok nefictBus morosopa c 21 mapta 2024 r. mo 20 mapra 2025 1.
Ocnosanue 015 nposedenust oyenxu: Tpynosoit norosop Ne 51-2016 ot 08
(espansa 2016 1.

Keanugpurayuonnwiii ammecmam «Onenka ousneca» 036726-3 Ne 005495
ot 15 mas 2024 r.

000 «OBUKC» B mume I'enepanmsHoro mupexropa Ciynkoro Jlanumia
EBrenpesnua.
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OTYET OB OLIEHKE CIMPABEAJINBOV CTOVMMOCTU MPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

IOpuanuecknit anpec: 125212, r. Mocksa, yn. Anmupana Makaposa, 1.8.
crp.1.

ITouroBsiit agpec: 125212, r. Mocksa, yn. Aamupana Makaposa, 1.8,
ctp.1.

WHH 7732504030, OI'PH 1057746429696 ot 15.03.2005 1.

tenedoH (495) 380-11-38, (495) 411-22-14

Omeemcmeennocmy  iopuouyeckozo  auya: CrtpaxoBod momuc Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beigan ITAO CK «Pocroccrpax,
ctpaxoBas cymma: 500 050 000 py6uelt, cpok aetictus: ¢ 04.04.2024 r. no
03.04.2025 r.

CaeneHnsi 0 He3aBHCUMOCTH
OPUAUYECKOr0  JIMHa, ¢
KOTOPbIM OueHmuk
3aKJII0YHJT TPYA0BOii
JA0roBOp, u OueHmmKa

VYcnoBus HE3aBUCHMOCTH IOPHUIMYECKOTO JHIA, € KOTOPbIM OLEHIIUK

3aKITIOYMII TPYIOBOH 10T0BOP, 1 OIEHIINKA BHITOTHEHBI:

+ OneHmUK He SBISIETCS YYPEAWTEIEeM, COOCTBEHHHKOM, aKIIMOHEPOM,
JOJDKHOCTHBIM JIMIIOM WM PaOOTHUKOM 3aKa3uuKa, JTUIOM, HMEIOIIUM
UMYIIeCTBeHHBI HHTepec B (OObeKTe OLEHKH, M HE COCTOUT C
YKa3aHHBIMH JINIIAMH B OJIM3KOM POJICTBE WJIM CBOMCTBE;

+ B orHomieHnun OObekTa oneHkn OUEHIIMK HE HMMEET BEIHBIE MU
00513aTeNTLCTBEHHBIE NTPaBa BHE JOTOBOPA;

+ IOpHIMYECKOE JHIO, ¢ KOTOpbIM ONEHIINK 3aKIIOYMiI  TPYHAOBOMH
JIOTOBOp, HE MMEET MMYIIeCTBEHHbIH nHTEepec B OOBEKTe OIECHKH H
(ummm) He siBisieTcs adGUITMPOBAHHBIM JIMIIOM 3aKa34yKKa;

+ OIEHIUMK W IOPUAMYECKOE JIUIO, ¢ KOTOPHIM OLEHIINK 3aKITFOYHI
TPYJOBOW JIOTOBOp, HE SBISETCS YYAaCTHUKOM (WICHOM) WIIH
KpEeAUTOpPOM 3aKa3zurKa, Kak 1 3aKa34yuK He SBISICTCS KPETUTOPOM HITU
cTpaxoBmUKOM OIEHIMMKA H FOPUAWYECKOTO JIUIA, C KOTOPHIM
OUEHUIMK 3aKITHYII TPYJOBOK JOTOBOP;

+ BMENIATENbCTBA 3aKa34rKa JIM0O HHBIX 3aHHTEPECOBAHHBIX JIUI] B

+ gpestenbHOCTh OlEHIIMKA W IOPUAMYECKOTO JIMIA, C KOTOPBIM
OueHIMK 3aKIIOYMI TPYAOBOM JOTOBOP, HETaTHBHO BIUSIONIME Ha
JOCTOBEPHOCTh pe3ynbTaTta IpoBeneHusi oneHkn OObekTa OIEeHKH,
OTCYTCTBYIOT;

+ pa3Mep ACHEKHOTO BO3HATPAXKICHHUS 3a MpoBereHue oneHkn OObekTa
OLCHKH HE 3aBUCHT OT HTOTOBOH BeNWYMHBI CcTOMMOCTH OOBEKTa
olleHKH (B TOM uHcie pasMep oruiatel OUEHIIUKY 3a TPOBEJCHHE
otieHK OOBEKTa OIICHKH).

HNudpopmanus 060 Becex
NPUBJIEKAEMBIX K
NIPOBECHUIO OLICHKE
OpraHu3anuii u
CHEeLHATHCTOB:

He npusnexanuch
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OTYET OB OLIEHKE CIMPABEAJINBOV CTOVMMOCTU MPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

1.3. TIPUHATBIE TP MMPOBEJEHUN OLIEHKHA OB BEKTA OLIEHKHU TONYIIEHUASA U OTPAHUYEHUS
OLIEHKH B COOTBETCTBHUHU C MYHKTAMM 6 ¥ 8 ®EJEPAJIBHOI'O CTAHJIAPTA OLIEHKH «ITPOIIECC
OLEHKHU (®CO III)», YTBEPKIEHHOI' O TIPUKA30M MUH3KOHOMPA3BUTHUA Poccum OT 14
AIPEJIA 2022 1, Ne 200, B TOM YHCJIE HE OTPAKEHHBIE B 3AJIAHUA HA OLIEHKY

v" MHeHue OHGHHII/IKa OTHOCHUTCJIIbHO CHpaBeI[JIHBOﬁ CTOMMOCTH O0BEKTA JICHUCTBUTEIIBHO TOJIBKO Ha
AaTy OLCHKH, YKA3aHHYIO B JAHHOM OTYCTC, U JIMIIb IJIA eiaen u (I)yHKIII/II\/'I, YKa3aHHbIX B JaHHOM
OTYCTC. OLICHH_II/IK HE IIPUHHUMACT Ha ce0s HUKaKOW OTBETCTBEHHOCTH 332 U3MCHCHHE TIOJIUTHYCCKHUX,
OKOHOMHUYCCKUX, OPUANYCCKHUX U MHBIX (baKTOpOB, KOTOpPbIC MOT'YT BOSHHUKHYTH I1OCJIC 9TOH JaThl U
TMOBJIMATH HAa PBIHOYHYIO CUTYyallulo, U, KaK CJIIC€ACTBUEC, HA CTOUMOCTDb 00BEKTA.

CripaBeniBasi CTOMMOCTB IIEHHOM OyMaru OKpyTJIeHa JI0 IBYX 3HAKOB TIOCTIE 3aIATOH;
CripaBeiiuBasi CTOUMOCTh OOJIMTAIIMIA paccyrTana 0e3 ydera KyIoHHOTO J0X0/1a;

Ortuer OOCTOBEPECH JIMIIB B IIOJTHOM o0beMe U JIUIIH B YKa3aHHBIX B HEM LEJIAX,

NS NEE NN

3aK/IIIOYCHUE O CTOUMOCTH, COJACpKaAIICCCA B OTYCTC, 6a31/1pyeTcsI Ha JAHHBIX O CIIOXKHUBIICHCS
CUTyallMM Ha JaTy IPOBEACHHUA OLCHKU. OI[HB.KO, OTH MPCAIOJIOKEHHUA MOIYT H3MCHUTBCS C
TCUCHUEM BPEMEHHU,

v/ OT OLICHIIMKA HE TPEOYETCs MOSIBIIATLCS B CYJIE WM CBUJIETEIBCTBOBATH HHBIM CIIOCOOOM IO MOBOLY
MIPOM3BEICHHOH OLICHKH, MHAYE KaK 110 O(HUIMATBHOMY BBI30OBY CYya;

v\ 00BEKT OIEHKH He O00JIagaeT KaKUMHU-THOO CKPBITBIMU Je(pEKTaMu, KPOME OrOBOPEHHBIX B
HACTOSIIEM OTYETEe, KOTOPBIE MOTYT HOBJIHATH HAa €r0 CTOUMOCTD;

v\ OTYET COMEPKUT MPO(PECCHOHATLHOE MHEHHE OLEHIINKA OTHOCHTEIBHO OIIEHHBAEMON CTOMMOCTH
00BEKTa OICHKU U HE SBJSETCS TapaHTHEH TOTrO, YTO OOBEKT OIICHKHM OYJET MpojaaH Ha CBOOOIHOM
PBIHKE TIO [IeHE, YKa3aHHOW B TAHHOM OTYETE;

v/ BCce pacyeThl B paAMKax OTYETA MPOBOISTCS C MCIOJIb30BAHUEM BCTPOCHHBIX CPEJICTB MPOTPAMMBI
Excel u3 nakera Microsoft Office. Pe3ynbraTsl pacueroB npuBeneHbl B yIOOHOH AJSI BOCHIPUSTHS
(hopMme (HCTIONB3YETCSI OKPYTIICHUS).

v' OmpejesieHne CTOMMOCTH YHMCTBIX aKTHBOB MA€BbIX MHBECTHIMOHHBIX (DOHOB IMOJ YIIPABIEHHEM
000 «YK «Anbda-Kanuran», B COOTBETCTBHH C HOJOXKEHUSMH CTaThi 37 DenepanbHOro 3aKoHa
Nel56-®3 «O0 nHBecTHIMOHHBIX (poHIAX», ¢ yueToM TpeOoBaHui YkazaHus banka Poccum ot
25.08.2015 N 3758-V «O0 onpe/e/ieHuH CTOUMOCTH YUCTHIX aKTHBOB WHBECTHIIMOHHBIX (DOHJIOB, B
TOM 4YHCJIE O TOpPSAAKE pacyera CpEeIHEeroJ0BOM CTOMMOCTH YHCTBIX AaKTHBOB I1a€BOTO
WHBECTUIIMOHHOTO (OH/IA ¥ YHCTHIX aKTHMBOB aKIIMOHEPHOTO MHBECTHUIIMOHHOTO (POH/A, paCUETHOM
CTOMMOCTH WHBECTUIMOHHBIX I1a€B IACBBIX HMHBECTULHMOHHBIX (POHIOB, CTOMMOCTH HMYILECTBA,
MEPEAAHHOrO B OIUIATY WHBECTHUIMOHHBIX IaeB». s yKa3aHHBIX L€l OT4eT 00 OLIEHKE MOXKET
OBITh UCTIOJIF30BaH B TCUCHHUE IIECTH MECSIEB C IaThl OLCHKH.

v" Hn 3aKa34MK, HU OHCHOYHAA KOMIIAHU, HA OUCHIIUK HE MOTYT HCIIOJIb30BaTh OTYCT MHAYUEC, UEM ITO
npeayCMOTPECHO HACTOAIINM I[OHOHHI/ITGIILHBIM cornmamenreM. OTUeT WIIM Kakas-Inudo €ro 4acTh He
MOTYT OBITh IpeAOCTABJICHBI 3aKA3YUKOM JI UCIIOJIB30BAHHUA B LECIAX PCKIAMBI, JIA MepOHpI/ISITI/Iﬁ
110 CBA35M C O6H.ICCTB€HHOCTBIO 0e3 MpeABAPUTCILHOIO MUCBbMCHHOI'O COTJIaCOBAaHHUA C 0LICHO‘1HOI7[
komnanuer. Hu 3aKa34yrK, HU OLNCHOYHAasA KOMIIaHHA, HU OLUCHIIUK HE MOTYT HCIIOJIB30BaTh OTUET
HWHaA4C, 4eM 3TO NPEAYCMOTPCHO HACTOAIIUM I[OHOJ'IHI/ITGJ'ILHLIM cornamenreM. OTueT Wi Kakas-
JIM00 ero 4acTh He MOTYT OBITh NpEaAOCTaBJICHBI 3aKa3YUKOM [JIA MCIIOJIB30BaHUA B LEIAX PEKIIAMBI,
JUIA MGpOHpI/IS[TI/Iﬁ o0 CBA3AM C O6H1€CTB€HHOCTBIO oe3 npeaABAPUTCIIBHOTO IHCBbMEHHOI'O
corjiacoBaHus C OI.[GHO‘lHOﬁ KOMITaHUCH.
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OTYET OB OLIEHKE CIMPABEAJINBOV CTOVMMOCTU MPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

v Tlpu oneHKe 0ObEKTa OLEHKH YUMTBHIBAETCS MPABO COOCTBEHHOCTH HA OOBEKT OIEHKM, CKHMIKH Ha
(dakTHUeCcKOoe paBo O0IIEH J0IeBOi COOCTBEHHOCTH U JIOBEPUTEIBHOE YIIPABIICHNAE HE BBOJISATCS.

1.4. TIPUMEHSIEMBIE CTAHJAPTHI OIEHOYHOM JEATEJILHOCTH

[Ipu mpoBeneHnN TaHHOW OIEHKH HCIIONH30BATINCh HOPMATHBHBIE TOKYMEHTHI U (hefiepanbHble CTaHIapTHI
OIICHOYHOM  JIEATCNILHOCTH, a TaKXe CTaHAapThl  OICHOYHOH  JICATENBHOCTH, YCTaHOBJICHHBIC
camoperynupyemorr  opranmsanueii  (CPO  omneHmuKoB), dwWieHOM KOTOpod sBisiercs  OTeHIuK
[OATOTOBUBLINI OTYET:

+  @enepanbHblil 3aK0H 0T 29 utonsg 1998 1. Ne 135-d3 «O06 oueHOUYHOM JeATenbHOCTH B Poccuiickoit
Qenepannn» (B aeiictByromend penakiun). (IIpuast ['ocymapcrBennoit dymoit 16 utons 1998 rona.
Ono6pen Coerom Deneparuu 17 utons 1998 rona);

+  Mexnaynaponnsiii cranaapT ¢punancoBoi otaetHOocTH (IFRS) 13 «Onenka cripaBenInBOd CTOMMOCTI
(BBemeH B AciicTBUE Ha Tepputopun Poccuiickoit @eneparnu [Ipukazom Munduna Poccun Ne 106H ot
18 uromns 2012 r.) (B neiicTByIOLICH peaaKkinmn);

+ MexnayHnaponubiii craHmapt ¢uHaHcoBoi otdeTHOCTH (IAS) 40 «MHBECTUIIMOHHOE WMYIIIECTBOY
(BBeneH B aeiicTBue Ha Tepputopun Poccuiickoii @enepanun [Ipukazom Munduna Poccun Ne 160H ot
25 wosiopst 2011 r.) (B mEHCTBYIOIIEH penakinm);

+ @®COI «Crpykrypa (enepanbHBIX CTAaHAAPTOB OIEHKH W OCHOBHBIC IIOHSTHSA, HCIOIB3yeMbIE B
(denepanbHBIX CTaHAApTaxX OLEHKW», yTBepkieH [Ipukazom MuHiakoHOoMpassutusi P® ot 14 ampens
2022 1. Ne200;

« @®COII «Buapr croumoctuy, yrBepxkaeH Ilpukasom Munskonompassutus PO ot 14 anpens 2022 r.
Ne200;

« OCO I «IIpouecc onenkm», yreepxacH IIpukazom Munskonompazsutusa PO ot 14 anpens 2022 r.
Ne200;

+  O®CO 1V «3ananue Ha OoUEHKY», yTBepxkAcH Ipukazom Munskonompassutust PO ot 14 anpens 2022 r.
Ne200;

« OCO YV «llogxoasl u METOIBI OLIEHKI, yTBepKeH [Ipukazom Munskonompazputus PO ot 14 anpens
2022 1. Ne200;

+  @®CO VI «Otyer 06 onenke», yreepxieH llpukasom Munskonompaszputus PO ot 14 anpens 2022 r.
Ne200;

+ ®CON 8 «Ouenka 6uzHecan, yreepxaeH Ilpukazom MwunskoHompaszsutust PO or 1 umrons 2015 r.
N 326;

+ CranpgapTsl U IpaBuiia oueHouHol nesrensnocty HIT APMO.

IIpuMeHsieMble METOJAMYCCKHE PEKOMEHJIAIIMK I10 OIICHKE, DaSDa6OTaHHBIe B IIEIISIX Pa3BHUTHUS IOJ0KCHUM

VTBEPKIAEHHBIX (PellepajbHBIX CTAHIAPTOB OLIEHKA W OJOOPEHHBIE COBETOM II0 OIIEHOYHOM JIESTEILHOCTH

opu MuHsKoHOMpa3BuTusa Poccun

BBI/I}Iy TOr0, 4TO IO COCTOAHHIO HA AAaTy OLCHKH YKAa3aHHBIC MCTOAMYCCKHE PEKOMCHIAAIWU OTCYTCTBYIOT
(He pa3pa60TaHH n HE YTBep)K,Z[CHBI), TO HUX HCIIOJIB30BAHUC B paAMKaX HACTOALICTO OTHCTA 00 OIICHKEC HE
peaACTaBIISICTCSA BO3MOXKHBIM (YKa3aHHI)Ie MCETOAUYCCKUEC PEKOMCHAAIINU HE I/ICHOHB?»OBEU'II/ICB).

15. AHAJIN3 TOCTATOYHOCTHA U IOCTOBEPHOCTHU HH®OPMAIIAA

[IpoBeneHre aHanu3a U PacyeTOB, MPEXKJE BCEro, OCHOBBIBAIOCH Ha HMHGpOpMAIK 00 OOBEKTE OIICHKH,
MOTYdeHHOW OT 3aka3uMka W B XOJI¢ HE3aBHUCHUMBIX FWCCIICIOBAaHUHM, MNPOBeACHHBIX OICHIIUKOM.
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OTYET OB OLIEHKE CIMPABEAJINBOV CTOVMMOCTU MPAB COBCTBEHHOCTU HA LLIEHHBIE BYMATY

[Ipenmonaraercsi, 4ro wuHMOpMAIUs, MPEICTABICHHAS 3aKa34MKOM WA CTOPOHHUMH CIICIUAIACTAMHU,
SIBIIIETCSL HAJCKHOM M JoctoBepHOoi. HemoctaTok wuH(pOpMAIMK BOCIONHSICS CBEACHUSIMU W3 IPYTHUX
HCTOYHUKOB, UMeIOIIelcs 0a3bl naHHbIX OLEeHIINKa U COOCTBEHHBIM ONbITOM OILEHIINKA.

COop HEOOXOmMMOW Al aHajM3a W PacdeToB MH(POPMANWK TPOBOJWICA C IMPHUBICYCHUEM CIIETYIOIIIX
HMCTOYHHUKOB:

+ HOPMATHBHBIC JOKYMEHTHI (MOJHBIA TIEpedeHb cM. B paszzene «llepedeHp HCIONB30BAHHBIX MPU
TIPOBEICHUH OIIEHKH JaHHBIX»);

+  MeToAMYEeCKas JuTepaTypa (MOJHBIM TepedyeHb cM. B pasnene «llepeyeHp MCIONB30BAHHBIX MPHU
TIPOBEICHHUH OICHKH JAHHBIX)).

B mpoueccce NpoBEACHH OLICHKHU B LEJIAX UCKIIIOYCHUA BO3MOXKHBIX OIINOOK OHCHHII/IK OCYILICCTBJIAI IMTOUCK
1 aHaJIn3 MaKCHMaJIbHO BO3MOXXHOI'O KOJIHYCCTBA I/IH(I)OpMaHI/II/I. B ClIy4dadax HCECOBHNAACHU I/IH(I)OpMaHI/II/I
IpEaAIno4YTEHUE OTAaBaIoOCh Ooitee ABTOPUTETHOMY HUCTOYHHUKY 6o JaHHBIM, IIOJIYYCHHBIM B DPE3YJIbTATEC
CTaTUCTUYCCKOI'O aHaJInu3a.

Wndopmanus, wucnonp3yemass MNOpyd HPOBEICHUM OLEHKH, [JOJDKHA YAOBJIECTBOPSTH TPEOOBaHUSIM
JOCTaTOYHOCTH U AOCTOBepHOCTH. WHbopmamuss cuyutaercs OOCTATOYHOH, €CIM  HCIIOJIb30BaHHE
JOTIOJTHATENILHONW MH(OpMALIMU HE BEJIET K CYIIECTBEHHOMY M3MEHEHHUIO XapaKTEPUCTHK, UCTIOJIb30BAHHBIX
IIPU NPOBEIEHUH OLIEHKU OOBEKTa OLEHKH, a TaKKe HE BEIET K CyLIECTBEHHOMY M3MEHEHHIO MTOTOBOM
BEJIMYMHBI CTOUMOCTH 00BEKTa OLIEHKH.

Wndopmarust cuuraercs HOCTOBEPHOHM, €Clii JaHHas MH(OpPMAalWs COOTBETCTBYET IEHCTBUTENBHOCTH M
MO3BOJISIET IIOJIb30BATENI0 OT4eTa OO0 OIEHKE JeJlaTh MpPAaBUIIbHBIE BBIBOABI O XapaKTEPHCTHKAX,
nccnenyeMbix OLEHIIMKOM MpH MPOBENEHUU OLIEHKM M OINpPEJeNIeHUH WTOrOBON BEIMYUHBI PBIHOYHON
CTOMMOCTH 00BEKTa OLICHKH, U IPUHUMATh 0a3upyOIecs Ha 3TUX BBIBOJaX 0OOCHOBAHHBIEC PELICHUSI.

Hanee OneHIMK MPOBEN aHANM3 JOCTATOYHOCTH M JOCTOBEPHOCTH HMH(GOpPMALWU, WUCIONB3YS JTOCTYITHBIE
€My I 3TOTO CPEACTBA U METOMBI.

B xome mpoBemenust pabor mo oneHke OneHIMKYy ObUIM IPEJOCTAaBICHbI KOMHMU JIOKYMEHTOB U
uHpopmanus, npejacraBieHnble B [Ipunoxennn «Komuu AOKyMEHTOB, HCHONb3yemble ONEHIIMKOM, U
YCTaHaBJIMBAIOIINE KOJIMYECTBEHHbIC U KAUECTBEHHBIE XapaKTEPUCTUKNA O0BEKTa OLICHKI.

Tak kak OIEHIIUKY, MPEAOCTABICHbI OCHOBHBIC JOKYMEHTHI M JIAaHHBIC IO 00BEKTY OLECHKH, TO OICHIIUK
MIPU3HAET BO3MOXKHEIM IMPOBEICHHUE OIICHKM Ha OCHOBAaHWHU 3aKIIOUEHHOTO /[oroBOpa M MpeaocTaBICHHBIX
CBEJICHUI.

CornacHo denepaibHbIM CTaHIAApTaM OICHKH, MH(OpMAIUs, MPEIOCTaBICHHAS 3aKa34yMKOM, CUHTAETCS
JIOCTOBEPHOH, B TOM Cllydae, €CIId OHa IOANKCAaHA YIOJHOMOYEHHBIM Ha TO JIMIIOM M 3aBEpPEeHa B
YCTaHOBJIEHHOM Topsake, u y OIIEHIIMKAa HET OCHOBAaHWW CUWTATh WHaue. Tak Kak BBINICYKa3aHHBIE
JIOKyMEHTBHI TIOIMUCAHBI YIIOJTHOMOUYEHHBIM Ha TO JIUIIOM U 3aBEPEHBI B YCTAHOBIICHHOM TIOPSIKE, a TaK e
SIBIITIOTCA  OUIMATBPHBIMUA JaHHBIMH W HE TPOTHBOpEYAT IPYT IPYry, a TakKe JaHHBIM O COCTOSHUHU
o0bekTa, TO OIEHIIUK CYUTAET HEIEICCOO0Pa3HBIM TMOBEPraTh WX COMHEHHUIO, M CYHMTAeT MX
JIOCTOBEPHBIMH.

O}_IHaKO OLICHIJ_[I/IK HC NPUHUMACT Ha ce0sT OTBETCTBEHHOCTHL B cJIydac OIIMOOK B BBIIIICYKA3aHHBIX
OOKYME€HTax, KOTOPLIC OIICHIIII/IK HEC MOI' BBIABUTH ITYTEM aHaJIM3a MNPEAOCTABJIICHHBIX HJAaHHBIX, TaK KakK
HO,Z[06Ha$[ OKCIICpTHU3a MAOKYMCHTOB BbBIXOJAUT 3a PaMKH KOMIICTCHINN OI.[CHH_II/IKa. KpOMe TOrO,
IOpUIUYCCKas OKCIEpTU3a JOKYMCHTOB, KaCaromuxcs IIpaB COOCTBEHHOCTH Ha OOBEKT OLICHKHU HC
IIpoBOANIIACE. OHeHIIII/IK HE HECET OTBCTCTBCHHOCTH 3a IOPUANYCCKOC OINHMCAHUC IIpaB Ha 00BeKT OLICHKN
HJIN 3a BOIIPOCHI, CBA3aHHBIC C PACCMOTPCHUCM JJaHHBIX IIpaB.
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Taxum 00pa3oMm, OICHKA TPOBEJICHA C YUCTOM JIOMYIICHUS, YTO HHPOpMAIUs, nonyueHHas OUEHITUKOM OT
3aKa3unka W BHEIIHUX HMCTOYHHUKOB, SBIIAETCS ITOCTOBEPHOM, T.€. COOTBETCTBYET HEHCTBHUTEIBHOCTH M
MO3BOJISICT TOJIb30BATEII0 Hactosimiero OTueTa jAeiaTh MPABHILHBIC BBIBOABI O XapaKTEPUCTHKAX U
(dakropax, wmcciaemoBaBmuxcsad OIEHIIMKOM B IIPOIECCE OIEHKHM, M JOCTATOYHOM, T.€. HCIIOIb30BAHHE
JIOTIOJTHUTENILHBIX CBEJCHUN HE MPHBEACT K CYIIECTBEHHOMY M3MEHEHHIO MTOTOBOW BEIMYHHBI CTOMMOCTH
00BEKTA OLICHKHU.

[Ipu cocraBnennn otTaera OUEHIIUK MPUAEPKUBAJICS CIEAYIONINX MPUHIHIOB, cormacHo @CO VI

+ B oT4yeTe 00 OIICHKE JIOJDKHA OBITh U3JI0KCHA BCSA CYIISCTBCHHAss MH(OpPMAIUs, HUCIOJIb30BaHHASL
OTICHIIIMKOM TIPH OTIPEACIICHUN CTOMMOCTH 00BEKTa OICHKH;

. CYLICCTBCHHAs I/IH(i)OpMaI_II/IH, MMpUBEACHHAA B OTYECTC 00 OLCHKEC, OOJIDKHa OBITH MOATBCPIKACHA
IMYTEM PACKPBITHUA €€ UCTOYHHUKOB,

+  OTYET JIOJDKCH comepxaTh JIOCTATOYHOE KOJIMYECTBO CBEJICHHH, MTO3BOJISIONIEE
KBATU(UITUPOBAHHOMY CIICIIUAIMCTY, HE yYaCTBOBABIIEMY B IPOIECCE OICHKH OOBEKTa OIICHKH,
MOHATH JIOTUKY ¥ 00BEM MPOBEJACHHOTO OIICHIIIMKOM HCCIIEIOBAHUSA, YOSTUTHCS B €T0 COOTBETCTBHH
3a/IaHUIO0 Ha OIEHKY W JIOCTATOYHOCTH JJIS IIeNTN OLEHKH.

1. Crucok IOKYMEHTOB, NMPENOCTABICHHBIA 3aKa3uMKoM M J{OKYMEHTHI, MpeJOCTaBlICHHbIE 3aKa34HKOM,
YCTaHaBJIMBAIOIINE KAUECTBEHHbBIE U KOJIMUECTBEHHBIC XapaKTEPUCTUKN O0bEKTa OLICHKHU:

v’ 3ananue Ha ouenky Ne 34 or 13.01.2025 r.

2. HepequL HCIIO0JIb30BAHHBIX ITPU NPOBEACHUN OLICHKU 00BeKTa OLICHKH JaHHBIX C YKa3aHUEM HUCTOYHHUKOB
HUX IOJIYYCHHUS.

B nomonHeHne K yKa3aHHBIM BBIIIE JOKYMEHTaM, HCIIOJIB30BAINCH PA3IMYHBIC JAaHHBIC, TOMyYEHHBIC U3
IIMPOKOTO TEepPeYHsT HWCTOYHWKOB, YKa3aHHBIE JaHHBIE W WCTOYHHKH WX TONy4deHWs (B BHIE
COOTBETCTBYIOLINX CCHUIOK) YKa3aHbl B pa3/ielax HaCTOSIIEro OTYeTa.
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2. COAEPXAHUE U OBBEM PABOT JJIsI MPOBEAEHUS OLNIEHKHN

,Z[aHHBII;'I JOKYMCHT ABJIICTCA IIOJIHBIM IMOBECTBOBATCIIBHBIM OtueroM 00 OIICHKC, OTBCYAIOIIUM
Tpe60BaHI/I$IM CTaHAapTOB OLICHKH, 00s13aTENBHBIX K MNPUMCHCHUIO Cy@beKTaMI/I OLICHOYHOM JeSITEIbHOCTH.

B cootBerctBum ¢ . 1 ®CO Il «IIpomecc oneHKn», YTBEPKASHHOTO TprKa3oM MuHIKOHOMpa3BuTus PO
ot Ne 200 ot 14 anpens 2022 r., mpoBeJiIcHUE OIICHKH 00bEKTa BKITIOYACT B CEOS CIICIYIONIUE NCHCTBUS:

+  COIJIAaCOBAaHME 33/IaHUS HA OIEHKY 3aKa3YNKOM OIEHKH W OIEHIINKOM WJIH IOPHINIECKIM JIUIIOM, C
KOTOPBIM OIEHINWK 3aKIIOYMI TPYAOBOH JOTOBOP, ITyTeM IOIIHCAHHUS TaKOTO 3aJaHHS B COCTaBe
JIOTOBOPA Ha OLIEHKY 00EKTa OLICHKH;

«  cOop m aHanmn3 uHPOPMAITIH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

+ TNPUMCHECHHE TOAXOJOB K OIICHKE, BKJIIOYash BHIOOP METOMOB OIEHKA U OCYIIECTBICHUC
HEOOXOAMMBIX PacUCTOB;

+  COTJIaCOBaHWE MPOMEXKYTOYHBIX PE3yNbTATOB, IONyYEHHBIX B paMKaxX MPUMEHEHUS Pa3IHIHBIX
MOJXOJIOB K OIICHKE (B Cllyyac HEOOXOJMMOCTH), U OIPEACICHHE MTOTOBOW CTOMMOCTH OOBEKTa
OILICHKH;

+  COCTaBJICHHE OTYeTa 00 OLIEHKE 00BEKTA OICHKH (Jajiee — OTYET 00 OIICHKE).

[Ipomniecc ouLeHKM He BKIIOYaeT (UHAHCOBYIO, IOPUAMYECKYIO, HAJIOTOBYIO TPOBEPKY U (WIN)
9KOJIOTHUECKHH, TEXHUIECKUH U UHbIE BUIBI aAyAUTA.

B nporecce oLeHKH OLEHIIMK cOOUpaeT HH(YOPMALHIO, TOCTATOYHYIO IS ONPEeICHUs] CTOMMOCTH 00beKTa
OLICHKH, NIPUHUMAas BO BHUMAaHHUE €€ IOCTOBEPHOCTb, HAIECKHOCTh M CYILECTBEHHOCTh VIS LETH OLCHKH.
[lpusHanne wuHpOpPMAaNMU JTOCTOBEPHOM, HAJEKHOH, CYIIECTBEHHOW M  JIOCTAaTOYHOM TpeOyeT
PO eCCHOHANBEHOTO CYKACHUS OLEHIIHKA, C(OPMUPOBAHHOTO Ha OCHOBAaHHMHU aHaM3a TaKoi HH(OpMAaIHH.
Nudopmarus MoxkeT ObITh TIOTyYeHA OT 3aKa3UMKa OIEHKH, MPaBooOIanaTenss 00beKTa OIEHKH, SKCIIEPTOB
pPBIHKA U OTpaciy, a TaKXkKe U3 JPYTUX UCTOUHUKOB.

[lonpoGHOE omuicaHre mporiecca ONEHKH B YacTH MPUMEHEHUS JOXOAHOTO, 3aTPaTHOTO W CPaBHUTEIHLHOTO
MOAXOAOB K OLIEHKE MPUBEJICHO B pazaenax OTuera, HOMMEHOBAHHBIX B COOTBETCTBUU C NEPEUUCICHHBIMU
MOJIX0JaMH K OIICHKE.
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3. OIIMCAHME OFBEKTA OLEHKHU C TIPUBEJIEHUEM CCBIJIOK HA JOKYMEHTHI,
YCTAHABJIMBAIOIIUE KOJIMYECTBEHHBIE 1 KAYMECTBEHHBIE

XAPAKTEPUCTUKHU OFBEKTA OLIEHKH

Tabnuya 1. O6mas undopmanus 00 oeHUBaeMbIX HEHHBIX Oymarax
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKH, A TAKXKE AHAJIN3 IPYTI'UX BHEIIIHUX
DAKTOPOB, HE OTHOCAINUXCA HEITOCPEJACTBEHHO K OFBEKTY OLIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTD

AHanmmu3 peIHKa OOBEKTa OICHKH IMPEAyCMATPUBACT aHAIM3 PBHIHKA OOBEKTa, a TAKXKe NPYTHX BHEIIHUX
(hakTOpOB, HE OTHOCSIIUXCS K O0OBEKTY OIICHKH, HO BIUSIONINX HAa €r0 CTOUMOCTb.

Onpenenss MaKpoOdIKOHOMUYECKHE (aKkTOPHI KaK BHEIIHUE (PAKTOPHI, BIUSIONINE Ha PHIHOYHBIE TEHACHIINH,
MX MOYXHO YCJIOBHO pa3ZIeNuTh Ha:

¢ monuTHYecKue  (M3MCHEHWS  3aKOHOAATENbCTBA,  BIMAIONIME Ha  OTpacib  (TPYAOBOE,
AHTUMOHOIIONILHOE, 00 OXpaHe OKPYXKaIoMmel cpellbl, TAMOKEHHOE W T.J.), HAJIOTOBAs IMOJUTHKA
rocy/apCcTBa, PETHOHA; OTHOIICHMS C HAIlMOHAIGHBIMH U PETHOHAIBHBIMH BJIACTSMHU, TOJHMTHKA
perynupoBaHus OU3Heca, YPOBEHb MOIMTHIECKOH CTAOMIBHOCTH B CTpaHe / peTHOHE, TPHUOIIKEHIE
BBEIOOPOB TOCYJapCTBEHHBIX U MECTHBIX BIIACTEN);

¢ BKOHOMHYECKHE (00Iasi XapaKTepHCTHKA CHTyallil B DKOHOMHUKE CTPaHbl U B OTPACIH - MOJBEM,
CTaOMIIBHOCTD, CTIaj, KPU3UC, TUHAMHKA (PMHAHCOBOTO COCTOSHHSA - KypC HAIlMOHAJIBHOHM BaJIOTHI,
UHQIAIMSI, COCTOSHUE OaHKOBCKOW CHCTEMBI, CTaBKM pe(UHAHCUPOBAHHS U T.J., LUK JCIOBOU
AKTUBHOCTHU, IICPCIICKTHBBI 3KOHOMHUYCCKOI'O pOCTa OTpaCJ’ICI\/'I, U3MCHCHHNSA OCHOBHBIX BHCHIHUX
M3JIep’KEK B OTPaCIv, YpOBEeHb 06€3paboTHIIbI);

¢ couuanbHble (M3MEHEHHE OTHOLICHUS K OTPACiH, U3MEHEHHE CTPYKTYPHl JOXOJO0B, U3MEHEHHUS B
YPOBHE KU3HU, H3MCHEHHUS BKYCOB M IIPEANOYTCHHI OTpeOUTENeii, AeMorpapuiyeckie N3MEHEHNS,
WU3MEHEHUS B YPOBHE O0pa30BaHUs).

Kpome nepeunciieHHbIX, MOKHO BBIICTHUTD €lIe U TeXHOJOorndeckue (GakTopsl, (rocyJapCcTBEHHAs TOJTUTHKA
B OTHOIICHWH TEXHOJIOTHH, 3HAYUMBIE ISl OTpPacid TEHIACHIMH B HAay4YHO-TEXHMYECKOM IIpOrpecce,
MOSIBJICHUE HOBBIX MaTEPUAJIOB, TEXHOJOTHUECKHE U3MEHEHHUs, UMEIOIUE 3HAYECHUE IS pa3BUTUS OTPACIIH,
TEHJICHIIUH TTOSIBJICHUS HOBBIX TOBAPOB U YCIIYT).

[IpakTHdeckn Bo BCeX CTpaHax MHpa 3TH (DaKTOpHI B3aWMOYBSI3aHBI MEXTy c000#l, Ha HUX OazupyroTCA
OCHOBOITOJIATAIONINE TCHICHIIMU Pa3BUTHS SKOHOMHKHU, OCYIICCTBISIOTCS MHPOBBIC HHTETPAI[HOHHEBIC
MPOLIECCHl M, HECOMHEHHO, BoeHHO-TomMTHYecKass 00CTaHOBKA B HACTOSIIEE BPEMS OTIMYAETCS OCOOBIM
JTUHAMHM3MOM, YTO CBSI3bIBACTCS C TCHJCHIIMEH HapacTaHUS HECTAaOWJIBHOCTH Ha TJ100aJIbHOM ypoBHE. Takue
MPOIIECCHl CaMBIM HEIIOCPEICTBEHHBIM O0pa30M WCIBITHIBAIOT HA MPOYHOCTh KapKac HaIMOHAIBHO-
rocyapcTBeHHOM Oe3omacHocTr Poccuiickoit deneparium.

Ha ypoBeHb pa3BuUTHSI IPEANPUATHS MOTYT BIHSITh Pa3IHYHbIE TOTUTHYECKHE (PaKTOPHI:
¢ paccTaHOBKa ITOJUTUYECKHX CHII;
¢ OTHOIUICHUS MEXKIy JAETOBBIMU KPYraMH U PaBUTEIbCTBOM;
¢ TOCYAapCTBEHHOE PETYINPOBAHHE;
¢+ (enepanbHBIE BBIOOPHL;
¢ TIOJIMTHYECKHUE YCIIOBUSI B MHOCTPAaHHBIX TOCYIapCTBAX;
¢ pa3Mepbl TOCyIapCTBEHHBIX OFOJKETOB;
¢ OTHOIICHUS MMPABUTENILCTBA C HHOCTPAHHBIMH TOCYJapCTBaAMHU
¢ W3MCHEHHs B HAJIOTOBOM 3aKOHO/IATENILCTBE;
¢ TaTEHTHOE 3aKOHOAATENILCTBO;
¢ 3aKOHOJATENBCTBO 00 OXpaHe OKPYXKAIOMIEH CPebl;
¢  TIpaBUTEIBCTBEHHBIC PACXO/BI;
¢ aHTUMOHOIIOJBHOE 3aKOHOAATENbCTBO;
¢ JIGHEXKHO-KPEJUTHAs MMOJIUTHKA.
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4.1. AHAJM3 BIUSHUA OBILIENA NOJUTUYECKON U COLUAIBHO-3KOHOMNYECKOM
OBCTAHOBKH B CTPAHE

HNudnsuusn: [Iporuo3 uadmsiuun Ha 2024 rox noseitieH 10 7,3% (+0,8 1m.11. K UIOIBCKOMY OIPOCY),
Ha 2025 ron — 10 4,8% (+0,3 1m.11.). AHATUTHKK OXKUAAIOT, 4TO MHGIISIIUS BepHeTcs K nenu B 2026 roay
M OCTaHETCsI Ha 3TOM YPOBHE Jajee.

KaroueBasi craBka: OXUIaHUs aHAJTUTHKOB TI0 CPEIHEH KIIOYCBOW CTAaBKE ITOBBIIICHBI HA BCEM
ropuzoHte. Menuanneiii mporHo3 Ha 2024 rox— 17,1% rogoBeix (+0,3 m.m.). OH npeamonaraer,
4TO B ceHTAOpe—aekadbpe 2024 roma cpenmsisi kimodeBas craBka cocTaBuT 19,0% romoBeix. OxupaHus
Ha 2025 ron — 16,1% romoBbix (+1,1 m.m.), Ha 2026 rox — 11,5% rogoseix (+0,9 m.m.). [IporHo3 Ha KoHeI
ropu3onTa (8,6% TOMOBBIX) HECKONBKO BBINIE MEIWAHHOW OIEHKM HEWTPaTbHOW KIIFOYEBOM CTaBKH.
[Mocneansist xe Bo3pocia 10 8,0% rogoeeix (+0,5 m.i.).

BBII: [Iporuo3 pocra B 2024 roay nossitieH Ha 0,4 m.a. 10 3,6%. AHanUTHKY 0XHUIArOT, 9To B 2025—
2027 romnax BBII 6yner pactu Ha 1,7-2,0%. MenuanHasi OIlCHKa IOJTOCPOYHBIX TEMIIOB POCTa HEMHOI'O
noBbicunack — 70 1,8% (+0,2 n.m.). CoritacHo nporro3am anaautukos, pupoct BBIT B 2027 roay k 2021
roxy coctaBut +12,0% (+11,1% B utone).

YpoBenb 0Oe3paGoTunbl: [IporHo3sl He U3MEHWINCh. AHAIMTUKH OXHAAIOT, 4TO B 2024 romy
0e3paboruna cHmzurcs 10 2,6%, B 2025 romy BeIpacteT 10 2,8% u mamee BepHETCs Ha yposeHb 2023
roga — 3,0%.

HomunanbHas 3apmiara: AHaATUTHKA BHOBB TOBBICHIIN MPOTHO3 POCTa HOMHHAJIHHON 3apaboTHOM
wiatel Ha 2024 rox — 10 16,0% (+0,4 m.m.) B 2024 romy. Jlanee oHM OKHIAIOT 3aMENJICHUSI POCTa —
10 9,0% B 2025 roay (+0,7 m.m.), 1o 7,0% B 2026 roay (+0,1 m.m.) u 10 6,6% K koHIy ropusonTa (+0,2 1m.11.).
Pacuersl Ha OCHOBE TMPOTHO30B AHATUTHKOB IT0 HOMUHAIGHOW 3apa0OTHOW TulaTe W cpeaHed WHQIISIHNA
npenamnoarart, uto B 2024 romy peaiabHas 3apiuiaTa BeipacteT Ha 7,3%, B 2025 rogy — Ha 3,0%, B 2026
rony — Ha 2,6%, B 2027 roxy — Ha 2,3%. COOTBETCTBEHHO, K KOHIly MPOTHO3HOT'O TOPHU30HTA peajibHas
3apaboTHas ruiara Oyzet Ha 26,0% Bbiie, ueM B 2021 roay (B urosie — Ha 25,8%).

BajnaHc KOHCOTHIUPOBAHHOIO OIOMKeTa: AHAIUTUKU OXHUAAIOT NEPUIUT KOHCOJIUIAMPOBAHHOTO
oromkera B 2024 romy 1,3% BBII ¢ nanpreiimum cokpamenuem 1o 1,0% BBII 8 2025 roxy, mo 0,7%
BBII B 2026 roay u no 0,6% BBII x koHIly TOpr30HTA.

Oxcnopt ToBapoB M ycuayr: [Iporno3sr nHa 2024-2025 roxpl mouTH He M3MeHWIHCh, Ha 2026—
2027 roxp! HeckonbKo moBbItieHB — 470 Mupa gom. B 2024 rony (-1 mupa momn.), 478 mupn momn. B 2025
roxy (+1 mupa momn.), 486 muipa mosn. B 2026 roay (+6 mapna noiut.). IIporuos na 2027 roq — 498 mupa
nout. (+7 mupa mom.). Ito va 9% (52 muipa nosun.) Huke, dem skcropt B 2021 roxy.

Hmmopt ToBapoB m ycayr: [IporHo3sr  Ha 2024-2025 rogel  HECKONBKO TOHWXKEHBI, Jaliee
CYIIECTBEHHO He M3MeHWIUCh — 369 mupa noit. (-9 mupn nosut.) B 2024 romy, 385 mupa moin. (-4 mupn
nmomn.) B 2025 rony, 397 mupa momn. (-1 mupn momn.) B 2026 romy. IlporrHo3 Ha KOHEI TOPHU30HTA —
409 mupa mom. (+2 mupx moiut.). 3to Ha 8% (29 mupa moiin.) Beimre, yem ummopt B 2021 romy.

Kypc USD/RUB: Ilporao3 Ha 2024 romx — 90,4 py6Oneil 3a momn. (mpeamoyiaraeT CpeaHuil Kypc
B ceHTs10pe—mekabpe 2024 rtoma 91,0 pyOneit 3a mommap), Ha 2025 rom— 94,4 pyOneidt 3a mo.,
Ha 2026 ron — 96,4 pyOuneit 3a mosn., Ha 2027 rom— 98,9 pyOneit 3a momt. (pyonas kpermue Ha Ha 0,6-
0,8% 10 cpaBHEHUIO C HIOJILCKUM OIIPOCOM).

Hena Ha HedTh Mapku Brent: [Iporno3 moutn He m3MeHuics. COTIaCHO OXXHIAHHUSIM, B CPEIHEM
3a 2024 rog vepte Mapku Brent Oymer crouth 82 nosuL 3a Oappenb (MpeanosiaraeT CPEAHIOK IEHY
80 momu. 3a Gappenb B ceHTaOpe—nekadpe 2024 roma). J[lamee 1eHa OynmeT CHHXKAThCS W COCTABHUT
80 mom. 3a Gappeinb B 2025 romy u 75 o 3a 6appeins B 20262027 rogax.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabauya 2. MakpoakoHoMmu4yeckui onpoc baHka Poccum

PesynbTaTthl onpoca: nekabpb 2024 ropa*

2021 2022 2023 2024

(haKT) (aKT) (haEKT)
M 8.4 11,9 74 9,2
(B % Oex. K Dew. Nped. roga)
Mnuy 8,7 13,8 59 8.4
{% ¥ npeq. rogy, B cpegHeM 3a rog)
Knioyesan cTaBRa R 10,6 9.9 17,5
(B % FO@OELIX, B CPeOHEM 38 Fof, C YYeTOM BMXOAHBX OHER)
BB 5.9 =172 3,6 3,8
(%, rfr)
YpoBeHs Geapaborvusl 43 3,6 3,0 2.4
(%, pek., Ge3 NCHNIDYEHWA CE30HHOCTH)
HoMmuHanbHar 3apafoTHan nnara 11,5 14.1 146 175
(%, rfr)
Bananc KoHoONMOWpPOBARHHOTO Brokera 0,8 -1.4 £ -1
(% BBTI 3a cooTEETCTBY WM TO0)
JHCNOPT TOBRPOE M YCnyr 550 641 L66 455
(Mnpg gonn. CLWA & rog)
WMnopT ToBAPOB W YCIYT 377 347 379 371
(MApo genn. CLWA 8 rog)
Kypc USD/RUB 3.6 67,3 24,7 92,6
{py0. 3a gonn., B cpegHeM 3arog)
Liexa Ha HedTe mapku Brent 7L g9 82 B8O

(monn. CLUA 3a Gappens, B CpeoHeM 3a rog)

2025

5,0

g2

2,6

475

3az

102,0

2026

4.5

14,6

1,7

2,8

=
=]

430

385

104.0

TD

2027

4,0

10,4

19

3.0

FAE

482

401

106,6

72
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MokazaTenw, pPACCYMTAHHBIE HA OCHOBE NONYYEHHLIX OTEETOR:

BBMN 100,0 98,8 102,4 106,2 1078 109,58 1117
(KyMyNaETHBHBIA ypoBeHs, 2021 r.= 100} i . e -

PeantHan 3apaboTHan nnata** 45 0,3 8,2 8.4 3.1 2.7 2,8
(%, rfr) s

PeantHan 3apafoTHan Nnara 1000 100,32 108,5 1176 1213 1247 128,3
(KYMYNATUBHKIA ypoBeHs, 2021 r, = 100) ik i i

Toprosei Gananc 173 295 a6 o7 30 a4 an
(mnpg gonn. CWA & rog)

Meguana 8,0 YOOESHE KNKUEBOM CTASHW, NDW KOTODOM DEHEMHD-KPSOWTHAA NONUTHKE NogISpHUBasT
B OONrocpoYHoM NEQUCOE MHDNALMK M MHENAUMOHHDIS OHMMOAHWA Ha Usnv

HedTpansHan KMOYEEER CTABKA
1 BBM Ha noTeHUMansHOM YPOBHE,

{% roposuix) UeHTp. TengeHuwAa 10-90% 5 4-9.0

MegnaHa 1.8 OnpasMble CpEOHWE TEMNL POCTa NoTeHyWaneHoro BEN Ha ropmsonTe 2028 — 2032 rogoe.

Oonrocpoudsif poct BBN

(%, rfr) UenTp, TenpeHuns 10-90% 1 2.2 3

* B ckobrax - pesynsTaTthl onpoca B oKTABpe 2024 ropa.

** Peayrnbrathl ABNAKCTCA MEAWaHON NPOrHO30B, pacCYMTaHHbLIX Ha OCHOBE OTBETOB YYaCTHWKOB OMNpoca rno HoMuHanbHoW 3apaboTHoM nnate
v cpenHeMy 3a rog MILL.

[aTtbl npoBefeHua onpoca: 6-10 pexkabpa 2024 ropa.

MeToguka pacyeTa: pesynbTaThl ONpoca ABNAITCA MegUaHo NporHo3oe 32 3KOHOMIMCTOR U3 PasfiuYHbIX OpraHU3aunin, NPUMHUMaIOLWKWX
y4yacTtue B onpoce. Ecnv pecnoHOeHT Aan CBou OXuaaHna B BMOE NHTepBana, To A4 pacyeTa Y4YUTbIBanack ero cepenunHa,

UcmouHuk: https.//www.cbr.ru/statistics/ddkp/mo_br
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4.2. AHAJIN3 COCTOSHUSA Y TEPCIEKTHUB PA3BUTHS OTPACJIH, B KOTOPOW ®YHKIIUOHUPYIOT
OPI'AHM3AIIMA, BEAYIIAA BU3HEC

B ctpyktype aktmBoB HMUC (B pamkax OpOKepCKOro OOCIY)XMBAaHHS U JIOBEPHUTEIHHOTO
ynpasnenus) B |l kBaprane 2023 r. mpomoipKanuch CHIDKEHHE IONH JICHEKHBIX CPEACTB M POCT JOJHU
akiuil. B pe3ynpTaTe NOJOKUTEIBRHON MEPEOLECHKH U MHBECTUPOBAHUS ACHEKHBIX CPEICTB JOJS aKIUM
pe3uaenToB Beipocna ¢ 30 1o 32%, MakcuManbHOrO 3HAa4YeHHs 3a Bce BpeMs HaOmonenuid. Hecmotps
Ha ocnabieHre pyOist ¥ MOJOKHUTENbHYIO BaJIOTHYIO TIEPEOLCHKY, J0JIsi WHOCTpaHHbIX akTuBOB Ha MMC
(BKITIOYAst HHOCTPAHHYIO BAJIIOTY HAa CYETax) CHU3WJIACh 3a KBapTtai ¢ 16 mo 14%. Ilpu stom mons BamoT
HenpyxecTBeHHbIX cTpaH (gommapsl CHIA u eBpo) Ha cuerax octaBanack Hmke 2%. Jlonms mpoumx
WHOCTPAHHBIX BaJIOT (MPEeXIEe BCEero roaHei) He mpeBbimana 1%. BroxeHns B MHOCTpaHHBIE aKTHBBI
COKpaTHJIMCh B paMKaX 00OMX THIIOB CYETOB: JIOJISl HHOCTPAaHHBIX aKTHBOB Ha Opokepckux MNC cHu3mmach
¢ 18 o 15%, a va UUC B pamkax 1Y —c 6 10 1%.

Pucynox! lunammuka cTpyKTypbl aKTHBOB 171/ (on
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5 eteantes CRenCrEd M GEnoamiy TOCyOOPITHEHHBE B MyHHLIENEHERE OBARNOLRY OO MUK DEIRGEHTOE
B DENRCOUAR MEOCTPURABS SNATERTOE W POCCARCKINE DKL ¥ HEaCTpOHH=IE AKLMH
® NenoauTapiesie fOoHEkR = Maw, ETF B payes

Mosvevorie. O JTI2202) 8 kaferepnd «lpovess STOORORTER 5 ToM WilGa8 VILanS i Ioriss L), f*-'n?':lﬂlh‘!hu:"?’n’.‘pﬂfuﬂr.?mdﬂ‘— HED,
HeTowui. Souk Poccmi.

Bpokepckoe obcimyxuBaHue

* YBenuueHHEe JO0XOJOB HaceleHHs U pocT pbhiHKa akiuil B |l kBaprane 2023 r. mopnmepxanu
MHTEpEC HMHBECTOPOB K (OHIOBOMY pBIHKY. B CBOI0O ouepeab, pocTy phIHKAa akUWid CIIOCOOCTBOBAJIH
OKU/IaHUSl JUBHIACHIHBIX BBIIUIAT KPYINHBIMH 3MHUTEHTAMH M MOBBIICHHbIE WHQIIALUOHHBIE OXXUAAHUS
HacesleHHs. HeTTo-B3HOCHI Ha Opokepckue cdera ObUIM CYIIECTBEHHBIMH, a CpeIHHH pasMep moprdens
BbIpoc ¢ 1,4 no 1,8 muH pyoOnei.

CoOTHONIEHHE POCCUHCKUX aKIWH W OONUranuii pe3uIeHTOB B CTPYKTYPE aKTHBOB PO3HUYHBIX
MHBECTOPOB HE M3MEHMIIOCH IPU pocTe obmiero o0bemMa akTHBOB. J[0J1s1 HHOCTpaHHBIX aKTUBOB BO3pOCia
B YCIIOBHSIX BJIFOTHOM IEPEOLIEHKH.

IloBeneHrne pO3HUYHBIX MHBECTOPOB HA BAIIOTHOM PBIHKE HOCHJIO KOHTPLMKIMYECKHH Xapakrep.
Ha ¢one ocnabnenust py0Ois HETTO-ITOKYIIKH HHOCTPAHHOW BATFOTHI CHU3WINCH B HECKOIBKO pa3, IPH 3TOM
COXpAaHSJICS BBICOKHII HMHTEpEC K I0aHsAM I TPOBEeNEHUs apOMTpakHbIX omepanuid. JloBepurenpHOE
YIIpaBJICHUE

lyuuc - WHJIMBUIYaJIbHbIN MHBECTULIMOHHBIN CUET
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CrouMocTh mopTdeneit B cermente J[Y BeIpocia 3a CHET MONOXKHUTEIHHONW BAITIOTHOMW ITEPEOIICHKU
WHOCTPAHHBIX OONMWTalni, B TOM YHCIIE 3aMOPOXEHHBIX, KOTOPBIE HAXOAWINCH MPEUMYIIECTBEHHO
B IOPTQENIX KBaTU(PUIIMPOBAHHBIX HHBECTOPOB. [Ipu 3TOM B MaccoBoM cermente J|Y KITMEHTHI BBIBOAMIN
CpeJcTBa M3 HanOoJee KPYIMHBIX CTPaTeTui.

JloxoTHOCTh 10 OOJIBIIMHCTBY KpYMHEUIMX ctpareruii /Y Obula BhIlle JOXOAHOCTH JICMO3HUTOB,
OTKPBITBIX T'OJ] Ha3aj, HO HIDKE JUHAMHUKH WHJEKCOB pbIHKA. CpellHEeB3BEIICHHAS JIOXOJAHOCTh CTpaTeTUi
NUC 3a mocnexnawnii rox coctaBmuia 14% (6e3 ydeTra HAIOTOBOTO BHIUETA).

B ycrmoBusix orpaHuueHHOro HaOOpa TOProBhIX HaeH TapudHas TOJUTHKA YIPABIISIONINX
M3MEHWIACh B CTOPOHY JOCTYHHOCTH YCIyr [UIsi MAaKCHMAaIbHO IIMPOKOTO Kpyra MOTEHIIHAIBHBIX
uHBecTOpOoB. CTpaTeruu IUisi HEKBATU(DUIIMPOBAHHBIX MHBECTOPOB OTIUYAIOTCSA 0O0Jiee HU3KUM BXOIHBIM
MOpOroM, a TakkKe OoJiee BHICOKONH KOHIICHTpaIMel B Oymarax OTHENBHBIX 3MHTEHTOB 3a CUET
uHBectupoBanus B [IM®. B To )xe BpeMsl TaKue MHBECTULUU MOT'YT CHHXKATh UTOTOBYIO TOXOJHOCTH ISt
KIJIMEHTA 32 CUET JOMOJHUTEIBHBIX KOMUCCHI. NHIMBHTyallbHbIE UHBECTUIIMOHHBIE CUETa

Poct uncia MUC yckopuiicst u3-3a OTKPBITHS HOBBIX cUeTOB y OpokepoB. O6wem aktrBoB Ha MMC
BEIPOC 32 CUET IMOJIOKUTEIHHON TMEPEOLIEHKH MO0 POCCHUCKUM aKIUsAM, IPH 3TOM MPUTOKHA Ha OpOKepcKre
NNC xomnencuposanu ortoku ¢ MUC B pamkax V.

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

bauk Poccuu moctaHoBMII:

v NPUOCTAHOBUTHh HCIIOJIHEHHE BCEX ONepaluil 10 CIHUCaHHI0 LEHHBIX Oymar
POCCHHCKHX OSMHUTEHTOB C JIMLEBBIX CYETOB M CYETOB JENO, OTKPBITBIX HWHOCTPAaHHBIM
IOPUIUYECKUM U (PU3HYECKHUM JIUIAM.

v NPUOCTAaHOBUTH IE€pelady BBIIUIAT IO LEHHBIM OymaraMm pOCCHUMCKHX 3MUTEHTOB
MHOCTPAHHBIM (PU3UUECKUM U IOPUIMYECKUM JINLAM

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

«Clearstream Banking nndopmupyer knuentos, uto HPJl, neiictBys B pamkax npennucanusi banka
Poccun 018-34-3/1202 ot 28 deBpaist, 3a010KkupoBai Bce IeHHbIE OymMard, HaxosIIuecs Ha CUeTe JeTIo
WHOCTpaHHOTO HoMHHanbHOrO nepxkarensi Clearstream Banking mo mocnmemyromiero yBeqoMIIeHUsS»,—
roBoputcs B coobmennu Clearstream (uutara no «Murepdakcy»). «HPIl moarBepau, 4To Bce akTHUBBI Ha
HallleM CYeTy TaM 3aMOPOKEHBI»,— TOBOPHUTCS B MaTepualiax.

Kak 3asBuim B MockoBckoit Oupke, HPJ[ He OiokupoBan cuera eBpONEWCKHX pPacyeTHO-
kaupuHrosbix opranuzanmii Euroclear n Clearstream. CoriacHo npennucanuto banka Poccun, HPJI
OTPaHUYMII BO3MOXXKHOCTH BBIIJIATHI MO IIEHHBIM OyMaraMm POCCHHCKHUX SMHUTEHTOB JJIsi MHOCTPAHHBIX
(Gu3NUeCKUX U IOPUANYECKUX JIMI M nepenady npas Ha takue Oymaru. HP/] mpomomkaer oGcmykuBath
CYeTa MHOCTPAHHBIX JEMOHEHTOB B YACTH 3a4MCIICHHS IIEHHBIX OyMar M OaHKOBCKHE CYETa, OTKPBITHIE B
HP/I, B wacTr 3aunciieHus: pOCCUUCKON ¥ MHOCTPAHHOM BaJIFOTHI O€3 OrpaHUYEHUH.

Coo6menns 00 orpannyenusix o cuery HPJ[ B Euroclear.

04 mapra 2022 — Coobuienne o 6moxkupoBke pacueToB Euroclear Bank u Clearstream Banking.

Hemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-
clearstream-banking/
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17 mapra 2022 — Coobrmieare 00 M3MEHEHNH MPOLCAypPhl pabOTHI C IICHHBIMH OyMaraMu, KOTOPHIC
He obciykuBatotes B Euroclear Bank S.A./N.V.

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 onepanusix mo cuetry HKO AO HP/I B Euroclear Bank.
HUcmounux: O6 onepayusax no cuemy HKO AO HPJ] ¢ Euroclear Bank (nsd.ru)

31 mapra 2022 — CooOrieHre 0 BO3MOKHOCTH TIpoBeneHus pacueToB B Euroclear Bank S.A./N.V o
HEKOTOPBIM LIEHHBIM OymMaram (oOHoBIeHre nHpopManuu 1o coodbmenunto Ne 598 ot 04.03.2022)

Hcemounux: https:/fwww.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 mrons 2022 rona - EC BBen cankiuy npotus HP /|
Hcemounux - https://rusbonds.ru/news/20220603172900260843
Munpua u Ub paspaboramm MexaHm3M pPa3OJOKHPOBKH AKTUBOB POCCHHCKUX WHBECTOPOB,
3aMOpPOXKEHHBIX 32 pyOexoM, depe3 nx 0OMeH Ha aKTUBBI MHOCTpPaHIIEB, 3a01okupoBannbie B Poccnn. O6
sToM 22 aprycta Bragumupy [lyturay gonoxun munuctp ¢puHancoB AHTOH CuiryanoB. OH OeHHT 00BeM
3a0JIOKMPOBAHHBIX CcpeAcTB B 1,5 TpmH pyOmneit y 3,5 MIH poccusiH, JO0OaBUB, YTO Ha TEPBOM ITare
TUTaHUpYeTCs pa30okupoBath mopsaka 100 mupna pyosei. 11b B HosI0pe mponuioro roja oreHUBaI OO
00beM 3a0JOKMPOBAHHBIX POCCHIMCKUX aKTHBOB B 5,7 TpinH pyOunel, 20% u3 KOTOPBIX MPUXOIWIOCH Ha

AKTHUBBI PO3SHUYHBIX NTHBECTOPOB.

AKTHUBBI POCCHICKHX HWHBECTOPOB 3a PYOEKOM OKazanuch (DaKTUUECKH 3a0JIOKUPOBAaHBI OOJIbIIIE
rojga Hazal, I[OCJ€ TOTO Kak OBUJIM BBEACHBI TEPBbIE CAHKIUM B OTBET Ha «CIELOINEPAlUIO» H
OCTAaHOBWJIOCH B3aUMOICHCTBHE HarnumoHamsHOTO pacdeTHOro Jeno3uTapus U eBponeilickux Euroclear
(bembrust) u Clearstream (JltokcemOypr). CaHKIMM B OTHOLICHMHM HanMoHaNbHOTO pPacdeTHOTOo
nenozutapus (HPJ1) sty curyanmio 3aduxcupoBaiu. C TeX MOp MHBECTOPHI IMBITAIOTCS Pa30JIOKHPOBATH
CBOM aKTHBBI, OJIHAKO JI0 CHX MOP U3BECTHO JIMIIb O MHUYHBIX Pa3pPElICHUsIX Ha BBIBOJ] AKTUBOB YaCTHBIX

HWHBECTOPOB, KOTOPBIC BbIAATIO Ka3HauercTBo benbrum.

ITpu 3TOM aKTHBBI MHOCTPAaHHBIX MHBECTOPOB B Poccuu B MapTe mMpoLUIoro roja Takke OKa3aJUucCh
3aMOpOXEHbl Ha cderax Thma «C», KyZJa 3aduCISIFOTCS M TOJIOKEHHBIE K BBIILIATE HHOCTPAHHBIM
aKLUUOHEepaM JAMBUICHIBI. BBIBOAWTH IEHBIM OTTyZA HENb3s, a HCIOJIb30BAaTh MOXHO TOJBKO JUIS
OorpaHuueHHOr0 HaOopa neneil — Hampumep, Ha nokynky O®P3. iMeHHo neHbru Ha cuerax «C», Kak
o0bsiciun LUb, ¥ miaHupyercss MCIONB30BaTh, YTOOBI BBIKYIHTH Y POCCUSIH 3aMOPOKEHHBIE LIEHHBIE

Oymaru.

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

pocemu-on-mozet-ne-srabotat

«CIIb Oupxa», KOTOpas J0 IOCIEAHEr0 BPEMEHH Oblia KIFOYeBOH rmiomankoid B Poccum mis
TOPTOBJIN MHOCTpaHHbIMU Oymaramu, nonana B SDN-muct CLHA 2 nosiOpst. Torna ske 6upka BpeMEHHO
MPUOCTAHOBWIJIA TOPTH, 3aBEPUB, UYTO OHU OYAYT BO30OHOBIJICHHI B MOHEACIHHUK 6 HOSIOpS, HO 3TOTO HE

DBMKC ”

OLEHKA BU3HECA
Y KOHCAATUHS


https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-operatsiyakh-po-schetu-nko-ao-nrd-v-euroclear-bank-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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npon3omnnio: B 3TOT neHb «CIIb 6upka» coobmuiaa o B3anMOJACHCTBHN ¢ POCCUUCKIMH U MHOCTPAHHBIMH

KOHTpAarcHTaMu IJid HaJIa’)KUBaHUA MPOILECCOB. KOHCYIII:TEIL[I/II/I 3aI>iMyT HC MCHCC HCACIH.

Ha MNPOTSHKCHHUU BCCTO MI€pUOAa 3aMOPO3KHM AKTHUBOB B CpPCEACTaB MacCOBOH I/IH(bOpMaHI/II/I
IIOSABJIAIACH HH(pOpMaHHH O BO3MOJKHBIX IMYTAX PCHICHUA HpO6J’I€MLI, HO q)aKTI/IIIeCKI/I BCC MPCATTOXKCHUA

OCTaBaJIUCh HA YPOBHC MHUIIUATHUB.

BrnokupoBka Oymar na «CIIb Ompke» u3-3a cankuuii CLLA mnpoTuB TOproBoi IUIOMANKHA B
OCHOBHOM 3aTpOHYJIa KBaJU(QHINPOBAHHBIX MHBECTOPOB, KOTOpBIE AepkaT okoio 80% ot Bcero oObema
Oymar, paccka3sana npenaceaarens 11b Onpeupa Habuymmuna sxypHanuctaM B Kyiyapax ¢opyma Finopolis-
2023, mepenaer koppecnoHaeHT «Bemomocteit». «KBanby NpuHAIM Ha ce0s OCHOBHOW ynmap, Tak Kak
PO3HHMYHBIM HHBECTOpaM C Hayaja 3TOr0 roja 3alpelieH0 MOKyHaTb OyMmaru HeXpy)KeCTBEHHBIX

KOMITaHHUH.

ITpu aTom ¢ 2022 T. pOCCHIICKUM UHBECTOPAM YAalOoCh N30aBUTHCS OT HHOCTPAHHBIX IIEHHBIX OyMmar

Ha CyMMY OKOJIO $4 MJIpI, TO €CTh PHCK COKpATHIICS Ha 3Ty CyMMY, aKIIEHTHpoBaa npenacenarens Lb.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-
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5. ONMMUCAHME MPOLUECCA OHEHKUA OBBEKTA OLIEHKHU B YACTU IPUMEHEHU S
JAOXOJHOTI'O, 3ATPATHOI'O U CPABHUTEJIBHOI'O MIOAXOA0B K OHEHKE

[lpu ompeneneHUM CHPaBEUIMBONW CTOMMOCTH HEOOXOIUMO PYKOBOJCTBOBATHCS IOJIOKCHUSMU
Mexnynaponnoro cranaapra ¢uaancoBoit otaetHocT (IFRS) 13 «Ornenka cipaBeAsTMBO CTOMMOCTID.

B coOTBeTCTBUM C yKa3aHHBIM paHEe CTAHJAPTOM CIpPaBEUIMBas CTOMMOCThH - 3TO IICHA, KOTOpas
MOKET OBITh MOJyYeHa MPH MPOJIAXKe aKTHBA WK YIUIaueHa IPpH Tiepeiade 00s13aTebCTBa IPU MPOBEACHUN
oreparny Ha JOOPOBOJIEHOW OCHOBE Ha OCHOBHOM (WJIM HanOoJjee BBHITOAHOM) PHIHKE Ha JIATy OICHKH B
TEKYIIUX PBIHOYHBIX YCIOBUAX (TO €CTh BBIXOJHAS IICHA) HE3aBUCHUMO OT TOTO, SBJISICTCS JIM Takas IeHa
HETOCPEICTBEHHO HAOIIOIaeMOM HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/Ia OLICHKH.

Cormacio m. 2 IFRS 13 cnpaBemimBas CTOMMOCTh - 3TO PBIHOYHAs OIICHKA, a HE OIICHKA,
dopmupyemas ¢ yuerom crnennduku npennpustud. [lo HEKOTOpeIM akThBaM W 00s3aTE€IHCTBAM MOTYT
CYIIIECTBOBATh HAOIIOaeMble PHIHOYHBIE OTIepaIliil Wil peIHOYHAS WHopmarws. [lo npyrum aktuBam u
00s13aTenbCTBAM HAOJIOaeMbIe PHIHOYHBIC ONEPAIMN WU PHIHOYHAS MH(OPMAIUS MOTYT OTCYTCTBOBATb.
OpnHako 1enb OIEHKH CIIPaBeIIMBOA CTOMMOCTH B 00OHX CIIydasx OfHA W Ta XK€ - OMPEIeNUTh IIeHy, 10
KOTOPOM MPOBOAMIACH OBl OTEpalvs, OCYIIECTBIIsIeMas Ha OPraHM30BaHHOM PBIHKE, [0 MPOJaXe aKTHBA
WIM Tiepefade o0s3aTeNbCTBA MEXKJY yYaCTHHKaMHM DPBIHKA Ha JIaTy OLEHKA B TEKYIIUX PBIHOYHBIX
YCIIOBUSIX (TO €CTh BBIXOJHAs IIeHa Ha JaTy OICHKM C TOYKH 3PEHHsI yYaCTHHWKA DPBIHKA, KOTOPBIN
yAEpPKHBACT aKTUB WJIK UMEET 0053aTeNbCTBO).

Ecnu neHa Ha MAEGHTHYHBIA aKTHB WM 00S3aTENbCTBO HE HAOJIIOJACTCSl HA PBIHKE, INPEANPHATHE
OILICHUBAET CIPABEJINBYI0 CTOMMOCTH, HCIONB3ys JAPYrod METOJ OIICHKH, KOTOpBIH obecreynBaeT
MaKCHUMaJbHOE HCIONBb30BaHUE YMECTHBIX HAONIOJAeMBbIX WCXOAHBIX JAaHHBIX W MHHUMAaJbHOE
UCIIOJIb30BaHUE HEHAOMI0AaeMBbIX HMCXOAHBIX AaHHBIX. 110CKONMBKY cIpaBedsiMBas CTOMMOCTH SIBJISICTCS
CIIPaBEIMBOM OIIEHKON, OHA OIpENeNsIeTcss ¢ UCIOJb30BaHUEM TaKUX JOMYIIEHUH, KOTOpPbIE YYaCTHUKU
PBIHKA WCIIOJIB30BaJIM ObI NIPU ONpPEeICHUH CTOMMOCTH aKTHBA MM 00s3aTeIbCTBA, BKIIOYAs AOIYILIECHHS
0 pucke. CrnenoBaTenbHO, HAMEPEHUE MPENNPUATHA yIOEepKaTh aKTHB WIN YPEryJIUpOBaTh WIM HHBIM
00pa3oM BBHIIOJIHUTE 0053aTENHCTBO HE SIBISIETCS YMECTHBIM (AaKTOPOM MpPU OLEHKE CIHpaBeIIHBOM
CTOUMOCTH.

Llenb olleHKM CHpaBEIIMBON CTOMMOCTH 3aKIIFOUAETCs B TOM, YTOOBI ONPEAEIUTh [IEHY, IO KOTOPOH
npoBoAuiIachk Obl onepanus Ha 10OPOBOJILHOI OCHOBE IO MPOJAXKe aKTHUBA WJIM Iepefade 00s3aTebCTBa
MEXIY YYaCTHHKaMHU PbIHKA Ha JaTy OLIEHKU B TEKYIIUX PHIHOYHBIX ycioBHSAX. OLEHKa CHpaBelIMBOi
CTOMMOCTH TpeOyeT OT NPEeNNpPUsATHS BISCHEHHS BCEX YKa3aHHBIX HIKE MOMEHTOB:

+ KOHKPETHBIN aKTHB WJIH 00S3aTENIbCTBO, SBISIONIEECS 00OBEKTOM OIEHKH (B COOTBETCTBUU
C €ro eANHUIICH yUeTa);

+ B OTHOIICHWM HE(PUHAHCOBOTO AaKTHBA, HCXOJHOE YCIIOBHE OICHKH, SIBIISIOIIEECS
NpUEMIIEMBIM JUISI OLEHKH (B COOTBETCTBHM C €r0 HAawIydlluM M HauOojee 3(P¢eKTHBHBIM
WCIIOJIb30BaHUEM);

+ OCHOBHOH (I/IJ'II/I HanOoee BLIFOHHBIﬁ) JUISL aKTHUBa UJIN 00s13aTeNbCTBA PBIHOK]

+ METOJ] WJIX METOBI OIICHKH, IIPHEMIIEMBIS JIJISI ONIPENCTICHUS CIPABEITUBON CTOMMOCTH, C
Y4eTOM HAIMYWS JAHHBIX JUISI pa3paOO0TKH WMCXOMHBIX JAHHBIX, MPEACTABISIOMNAX TOMYIICHUS,
KOTOPBIC HCIIOJIL30BAIHCH Obl yYaCTHHKAMH pPHIHKA MPH YCTAaHOBJICHHH IICHBI HA aKTWUB WU
00513aTEHCTBO, a TAK)KE YPOBHSI B MEPAPXHH CIIPABEMINBON CTOMMOCTH, K KOTOPOMY OTHOCSTCS
3TH UCXOAHbIC JaHHbIE.

OneHka cnpaBeAMBOM CTOMMOCTH MPEATOJIaracT MPOBEACHUE OIepaluy MO MPoAaXke aKTUBA MU
nepeaave 00sA3aTeNnbCTBRA:
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¢ Ha PBIHKE, KOTOpBII;'I ABJIACTCA OCHOBHBIM IJI1 JaHHOT'O aKTHBa UJIN O65138TCJIBCTB3;

+ NP OTCYTCTBHH OCHOBHOT'O PBIHKA Ha PhIHKE, HanOOJIee BBHITOJHOM Ul TaHHOIO aKTHBa
WJIN 0053aTeNbCTBA.

[IpenmpusTrio HET HEOOXOAUMOCTH TPOBOIUTH N3HYPSIONINI MTOUCK BCEX BO3MOXKHBIX PHIHKOB JIJIS
UACHTU(UKAIIMA OCHOBHOTO PHIHKA WJIH, IIPH OTCYTCTBUHM OCHOBHOTO PBIHKA, HAM0OJICE BHITOAHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTHIBATh BCIO MH(OpMAIMIO, KOTOpas sBISCTCS 00OCHOBAaHHO JOCTymHOU. [Ipu
OTCYTCTBHH JOKa3aTeIbCTB OOpPATHOTO PBIHOK, HAa KOTOPOM IMPENNPHUATAE BCTYIIIIO OBl B CHENKY IIO
MpoJaKe aKTHUBA WJIM Iepenadye 00s3aTelbCTBa, CUMTACTCS OCHOBHBIM PBIHKOM WIIM, TPU OTCYTCTBUHU
OCHOBHOTO PBIHKA, Han0O0JIee BHITOIHBEIM PHIHKOM.

[Ipu HaNIMYMKM OCHOBHOT'O PHIHKA JISI aKTHUBA WJIM 00S3aTEIIbCTBA OICHKA CIIPABEIIIMBONA CTOMMOCTH
JIOJDKHA TPEICTABJIATh IICHY Ha JaHHOM pbIHKE (Takas IieHa JIM0O SBISICTCS HETOCPEICTBECHHO
Ha0II0JaeMOH, JTMOO PacCUMUTHIBAETCS C MCIOJIB30BAaHUEM JIPYTOro METONa OIEHKH), JaKe eCIIH IIeHa Ha
JIPYTOM PBIHKE SIBJIICTCS TIOTSHIIMATLHO 00JIee BBITOIHOM Ha AaTy OICHKHU.

[MpeanpusiTie MOMKHO UMETh JOCTYM K OCHOBHOMY (WM HauOoliee BHITOJHOMY) PBIHKY Ha Jary
orieHKH. [ToCKOJBbKY pa3UuHbIC NPEANPUITHS (M HATpaBlicHHUs OU3HEca B paMKax TaKHX MPEANPUSTHIA),
OCYHICCTBIIAIONIUC pPa3JINYHbIC BHIAbI ACATCIBHOCTH, MOIYT HMMCTbH OOCTYIl K pa3JM4YHbBIM pPBIHKaM,
OCHOBHBIC (MJIM HanOOJiee BBITOJHBIC) PHIHKHU JJIsi OJHOTO M TOTO )K€ aKTHUBA WU 005A3aTENLCTBA MOTYT
OBITH pa3HBIMHU /ISl PA3IMYHBIX MPEANPHUITHH (M HampaBlieHWH OM3HEca B paMKax TaKUX MPENNPUSTHIA).
CrnemoBaTenbHO, OCHOBHON (MM HanOoJee BBITOMHBINA) PHIHOK (M, COOTBETCTBEHHO, YYaCTHUKOB PHIHKA)
HEOOXOIUMO PACCMATPUBATH C TOYKU 3PCHUS MPSANPHUATHUS, YIUTHIBAS TAKHM 00Pa30M Pa3IHuus MEXIY U
cpeaun HpeIalI/ISITI/II‘/'I, OCYIIECTBIAIOIINX PA3JIMYHBIC BUABI ACATCIBHOCTH.

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

2. Onpenenenne UCXOIHBIX YCIOBUH OLIEHKH.

3. OnpeneneHne UCXOIHBIX AHHBIX Ul METOJIOB OLICHKH.

4. IIlpuMeHEeHnE METO/I0OB OIICHKH.

1. BbpIsicHEHME KOHKPETHOI'O THIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB Opeanpustvs (akiui

JIOJIEH M T.I1.), ABISIIONMXCSL 00BEKTOM OLIEHKH (B COOTBETCTBUHU C UX €AUHUIIEHN yyeTa).

BrInonHeHHe yKa3aHHOTO IIYHKTa OCYIECTBISICTCS B opasaeie «OnucaHuu 00beKTa OLICHKI.

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKH.

BrlmoHeHME yKa3aHHOTO IMMyHKTA OCYIIECTBIISETCS B TIOJIpas3fieiie « AHAIN3 PHIHKAY.

3. Onpenienenre NCXOMHBIX JTAHHBIX JUISI METOJOB OLIEHKH.

s Ttoro 4roObl AOOMTHCS HaAuOOJBIIEH MOCIENOBATENBHOCTH M COIOCTAaBUMOCTH OLIEHOK
CIpaBEeJIMBOM CTOMMOCTH W PACKPBITHS COOTBeTCTBytomer wuHpopmauuu, IFRS 13 ycranaBnusaer
UEPAPXHI0 CIPABEJINBOM CTOMMOCTH, KOTOpas JAEIUT MCXOJHBIE JaHHbBIE JUISI METOJAa OLIEHKH,
HCIIOJIB3YyEMBbIE JUISI OLEHKHM CIPaBEJIMBOM CTOMMOCTH, Ha TpU YpoBHs. HMepapxus crpaBelIuBOi
CTOMMOCTH OTJaeT HauOOJbIIMKA NPUOPHUTET KOTHPYEMBIM LieHaM (HEKOPPEKTHPYEMbIM) Ha aKTUBHBIX
PBIHKAX Ui MOCHTUYHBIX aKTHBOB WM 00S3aTeNbCTB (MCXOAHBIE NaHHble | YpPOBHA) W HAaUMEHBIIWH
NPUOPHUTET HEHAOIFOIAeMBIM UCXOJTHBIM JIAHHBIM (MCXO/HbIE JaHHBIE 3 YPOBHS).

Hannuue YMECTHBIX UCXOOHBIX NAHHBIX U UX OTHOCHUTCJIbHAA CY6’LCKTI/IBHOCTL MOTYT IIOBJIHATH HA
BBI60p IMPUEMJIEMBIX METOAOB OLICHKH. OJIHaKO uepapxus CHpaBeﬂHHBOfI CTOUMOCTU OTHAACT IMPHUOPHUTET
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WUCXOAHBIM JAaHHBIM JJIS METOJOB OIEHKH, a HE METOJaM OILEHKH, HWCIOJIb3yeMBIM MJIs OIICHKH
CIIpaBeJIMBON CTOMMOCTH.

HUepapxus cnpaee()ﬂueoit cmoumocmu (uepapxzm aaHHblx)

1. Hcxoonvle oannvie 1 Yposna - 3TO KOTUpyemble II€HBI (HEKOPPEKTHpPYEeMble) Ha aKTHBHBIX
PBIHKAX JUISl WICHTUYHBIX aKTUBOB WJIM 00S3aTENILCTB, K KOTOPBIM MPEANIPUITHE MOXKET TOIYYHTh JTOCTYI
Ha jgary oneHku. KoTupyemas IleHa Ha aKTHMBHOM pBIHKE MpEJCTaBisgeT co0oil HamOoliee HaaexKHOE
JIOKa3aTeNIbCTBO CIPABEUIMBOM CTOMMOCTH W JIOJDKHA WCIIONB30BAThCS JUIS OIEHKH CIpPaBeIIHBOMN
CTOMMOCTH 0€3 KOPPEKTHPOBKH BCIKUH pa3, KOTJa OHa JIOCTYITHA.

Ucxonnelie nanubie 1 YpoBHS OyAyT OOCTYIHBI AJIsl MHOTMX (DMHAHCOBBIX aKTUBOB M (DMHAHCOBBIX
00513aTeNBCTB, HEKOTOPHIE M3 KOTOPHIX MOTYT OBITh OOMEHEHbI Ha MHOTOUYMCIICHHBIX aKTUBHBIX PBIHKAX
(HammpuMep, Ha pa3IUYHBIX OMpkax). CiaenoBarenbHO, 0c000€ BHUMaHKE B mpeaenax | YpOBHS ylenseTcs
OTIPEICJICHUIO CIIEAYIOIIETO:

+ OCHOBHOM PBIHOK JUIsI aKTHBA WJIHM 00sI3aTEIILCTBA WU, IPU OTCYTCTBUU OCHOBHOTO PBIHKA,
HanboJIee BBITOIHBIA PHIHOK ISl aKTHBA WITH 0053aTEIhCTBA;

¢ MOXET JIM NPEANPUATUE YUACTBOBATh B OI€pallMl C aKTHBOM HJIH 00513aTENBCTBOM 10
[CHC NaHHOI'0 pbIHKAa Ha AaTy OLICHKH.

Hcxonuble nanabie | YPoBHS AOIKHBI KOPPEKTHPOBATHCS TOIBKO B CACAYIOIINX CIydasX:

. KOT'JIa IPEANPUATUE YICPKUBACT OOJIBIIOE KOJIMYSCTBO aHAIIOTUYHBIX (HO HEUJCHTUYHBIX )
aKTHBOB WM OO0S3aTENBCTB (HAIpUMEp, OJTOBBIE I[eHHBIE Oymaru), KOTOpbIE OIEHUBAIOTCS II0
CIIpaBEIMBOI CTOMMOCTH, a KOTHpyeMasl IIeHa Ha aKTHBHOM pBIHKE CYyIIECTBYEeT, HO HE SBISETCS
JIOCTYITHON B JIFOOOH MOMEHT, JIJIsl KaXJI0r0 W3 JIAaHHBIX aKTUBOB MJIM 0053aTENbCTB IO OTACIBLHOCTH (TO
€CTh TPH YCIOBHH HAJIMYUS OOJBIIOTO KOJMYECTBA AHAIOTHYHBIX AaKTHBOB WIJIM O0s3aTeNbCTB,
YIEPKUBAEMBIX TPEANPUATHEM, ObUIO OBl TPYAHO NONYYUTh HHOOpMAIMIO O IEHAX JUIS KaKAOTO
OTJENBFHOTO aKTHBA WMJIM 0053aTENbCTBAa HA JATy OLIEHKH). B TakoMm ciydae B KadecTBE MPAKTUYECKOTO
HOAPYYHOTO CPEACTBA TPEINPHIATHE MOXKET OICHUBATH CHPABEUIMBYI0 CTOMMOCTB, HCIIOJIB3YS
aJ'II:TepHaTPIBHBIﬁ MCTOJA OIICHKH, KOTOpBIﬁ HE OCHOBBIBACTCA MCKIIOYHUTCIHLHO Ha KOTHUPYCMbBIX HEHAX
(mammpumep, MaTpuuHOE LieHOOOpazoBaHue). OJHAKO HCIOJIB30BaHKUE ANbTEPHATHBHOIO METOJA OLEHKH
NPUBOJUT K MOTYYSHUIO OLIEHKH CIIPABEJTMBON CTOMMOCTH, KOTOpast OTHOCUTCS K 00Jiee HU3KOMY YPOBHIO
B H€papXUU CIIPABEAJINBON CTOMMOCTH.

. K020a KOMupyemas yeHa Ha aKkmu@HOM pblHKe He npeocmasisem coOou cnpageoausyio
cmoumocmy Ha damy oyenku. Tak MOXKET OOCTOSITH J1€JI0, KOTZia, HAlpuMep, CyHIeCTBEHHbIE COOBITHS
(Takue Kak onepanyy Ha PHIHKE «OT MPUHLHUIANA K IPUHLUIIATY», TOPTH Ha TIOCPEAHUIECKOM PHIHKE MM
OOBsIBIICHHST) UMEIOT MECTO IOCJE 3aKpPBITUSl PhIHKA, HO 10 HACTYIUIEHHS JaThl oueHkd. [lpeampusarue
JIOJDKHO YCTAaHOBUTH W TIOCIIEIOBATENBHO TPUMEHSTh TIONUTHKY UICHTH()UKAIINHE TAKUX COOBITHI, KOTOPBIE
MOTYT MOBJIMATH HA OLIEHKH CIIPaBEAIMBON CTOMMOCTH. OHAKO €CIM KOTHpyEMasi LIeHa KOPPEKTUPYETCS C
Y4eTOM HOBOW HH(pOpMalnH, Takas KOPPEKTHPOBKA IMPHBOAMT K IOJYYCHHIO OICHKH CIPaBEATUBON
CTOMMOCTH, KOTOpasi OTHOCHUTCS K 00Jiee HU3KOMY YPOBHIO B H€PApXUH CIIPABEIJIUBON CTOMMOCTH.

. Ipy OLEHKE CHpPaBeAJMBON CTOMMOCTH 0053aTENIbCTBA WM COOCTBEHHOTO JIOJIEBOTO
WHCTPYMEHTa TPEINPHUATHS C HCIOJIb30BAaHMEM KOTHPYEMOW IIEHBI HAa HIEHTHYHYIO €IWHUILY, KOTOpas
NpoJaeTcsa KaK aKTHB Ha aKTHMBHOM PBIHKE, U Takasl IIeHa JO0JDKHA KOPPEKTUPOBATHCS C yUETOM (aKTOpPOB,
Crer(pUIecKrX IS €TUHHUIIBI WIIN aKTUBa. Ecim KoppekTHpoBKa KOTHPYEMOH IIeHBI aKTHBa He TpedyeTcs,
pe3yinbpTaToM OyNeT MONyYeHHE OICHKH CIPaBEIIMBON CTOMMOCTH, OTHOCUMOHN K 1 YpOBHIO B HepapXxuu
cnpaBeanuBoi cromMocTtd. OnHako Jr00as KOPPEKTHPOBKA KOTHPYEMOM IEHBl aKTHBa IPHUBEAET K
MOJTyYEHUIO OIEHKH CIIPAaBEIJIMBOM CTOMMOCTH, OTHOCHMOH K 0ojiee HHU3KOMY YPOBHIO B HepapXuu
CIIPaBEIMBON CTOMMOCTH.
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2. Ucxoouvie oannvie 2 YpoeHs - 3TO UCXOTHBIC NaHHBIC, KOTOPHIE HE SBISIOTCS KOTHPYEMBIMH
[EHaMH, BKJIIOUYCHHBIMHA B | YPOBEHb, M KOTOpBIC MPSIMO WM KOCBEHHO SIBIISIFOTCS HAOJIFONACMBIMH IS
aKTHBa WU 00s3aTeNbCcTBa. ECy akTHB MM 0053aTEIbCTBO UMEET OIPE/ICIICHHBIN (JJOTOBOPHOM) TICPUO/T,
UCXOJIHBIC JTaHHBIC 2 YPOBHS JOJDKHBI ObITh HAOIOJAEMBIMU JUTS MPAKTUYECKH BCETO CPOKa JCHCTBHSI
aKkTHBa Win 00s13aTenbCcTBa. McXomHbIe NaHHbIe 2 Y POBHS BKJIFOYAIOT CICAYIOIICE:

¢ KOTUPYCEMBIC ICHbI Ha aHAJIOTUYHBIC aKTHUBbI UJIN 00s13aTeNbCTBA HAa AKTUBHBIX PBIHKax.

¢ KOTUPYEMBIC LCHbBI Ha HWIACHTHYHBIC WM aHAJIOTMYHBIC AKTHBbBI WA 00s13aTeNnbCcTBA HA
PBIHKaX, KOTOPLIC HE ABJIAIOTCA aKTUBHBIMU.

¢ UICXOAHBIE JaHHBIC, 3a HCKIIOYCHUEM KOTHPYEMBIX 1LE€H, KOTOPLIC ABJIAIOTCA
Ha6J'IIOHaeMI)IMI/I JJIs1 aKTHBa WK O6H33TCJ’IBCTB3, HaIrpumep:

+ CTaBKM BO3HATPaX/CHUS U KPHUBBIC IOXOIHOCTH, HAOIIOAaeMbIe C OOBIYHO KOTUPYEMBIMU
WHTEpPBaJaMu;

+ TIOJIpa3yMeBacMasi BOJIATUILHOCTD;
+ KpPEIUTHBIE CIIPEIIbI.
+ TIOATBEPKJAEMbIE PHIHKOM UCXO/IHBIE TaHHBIE.

KOppekTHpOBKM HCXOJHBIX JAHHBIX 2 YPOBHS MCHSIOTCS B 3aBUCUMOCTH OT (DaKTOpOB,
crien(pUIecKrX ISl aKTHBA WK 00s13aTenbCcTBa. Takue pakTopsl BKIFOYAIOT CIIEeMyOIIee:

+ COCTOSHHUEC NI MECCTOHaXOXXACHNEC aKTHBA,

¢+ CTCIICHb, B KOTOpOﬁ HNCXOOHBIE MaHHBIE OTHOCATCA K €AMHUIIaM, KOTOPBIE COIMOCTAaBUMBI C
AaKTHBOM HJIN O6H33.T€J'IBCTBOM;

+ 00bEM WM YPOBEHB JICATCIBHOCTH Ha PHIHKAX, HA KOTOPBIX HAOJIIOAAIOTCS 3TH MCXOHBIC
JaHHBIE.

KoppekTupoBka UCXOAHBIX NaHHBIX 2 YPOBHA, KOTOPHIC SIBJSIOTCS CYIIECTBEHHBIMU ISl OIEHKH B
[IEJIOM, MOJKET IMPUBECTH K TOJYUYCHUIO OICHKU CIPABEIMBON CTOMMOCTH, KOTOpas OTHOCHTCS K 3
YPOBHIO B HepapXyH CIPaBEATUBON CTOUMOCTH, €CIU ISl KOPPEKTUPOBKH HCIIONIB3YIOTCS CYIIECTBEHHBIC
HeHa0IIIoJaeMbIe UCXOJTHBIE JaHHBIC.

3. HUcxooHvle Oamnvle 3 YpogHs - 3TO HEHaONIONAaeMble WCXOJIHBIC MaHHBIE I aKTUBA WIU
o0si3arenbcTBa. HenalOimojaeMble HCXOIHBIC TaHHBIC JODKHBI UCIIONB30BATHCS JUIS OICHKH CIPaBEIUBON
CTOMMOCTH B TOM CJIy4ae, €CIM YMECTHbIE HaOII0JaeMbI€ WCXOJHBIC TaHHBIC HE JOCTYIHBI, TaKUM
00pa3oM, YYHUTHIBAIOTCS CUTYaIlMH, TIPU KOTOPHIX HaOIromaercs HeOOMbIas, NMPU HAIHYUH TaKOBOM,
JISSATEIIbHOCTh Ha PHIHKE B OTHOIICHUH aKTHBA WJIM 0053aTE/IbCTBA HA ATy oleHKU. OHAKO IIe)Ib OICHKH
CIIPaBEUIMBOM CTOMMOCTH OCTaeTCs MPEXKHEH, TO €CTh BBIXOJHAS II€Ha Ha JaTy OLUEHKHU C TOYKU 3PECHUS
y4acTHUKA PBIHKA, KOTOPBIA yIepKUBaeT aKTHB WM uMeeT o0s3arenscTBo. (CiemoBaTenbHO,
HeHa0roaeMple MCXOJHBIC JAaHHBIE JIOJDKHBI OTpaXkaTh MOMYIIEHHWS, KOTOPhIC YYACTHUKH DPBIHKA
WCTIONIB30BAIIM OBI IPH YCTAHOBJICHUH IIEHBI HA aKTHB WIIH 003aTeIhCTBO, BKIIFOYAs JOMYIIEHHS O PUCKE.

Honymenust o pucke BKIHOYAKT PUCK, NPUCYIIMNA KOHKPETHOMY METOJY OLICHKHU, UCIIOJIB3yEMOMY
JUIA OLIGHKW CIPaBEIUIMBOH CTOMMOCTH (TaKOMY KaK MOJENb LEHOOOpa30BaHMUs), W PUCK, NPHUCYLIUH
UCXOAHBIM JaHHBIM MeToja oleHKH. OILeHKa, HE BKIIOYAOLas KOPPEKTUPOBKY C YYE€TOM PHUCKOB, HE
OyZIeT MpencTaBiIsITh OIEHKY CIPABENIMBON CTOMMOCTH, €CIIM YYaCTHUKH PBIHKA OYIYyT BKIIOYATh TaKyrO
KOPPEKTHPOBKY NPH YCTAaHOBJICHHM LIEHBI HA aKTHB MM 00s3aTenbcTBO. Hampumep, MOXKeT BO3HUKHYTb
HEOOXOAMMOCTh BKJIIIOYHTH KOPPEKTHPOBKY C y4Ye€TOM pPHCKOB TPU HAIWYUM  3HAYUTEIHHOMN
HEOIIPENEICHHOCTH OLICHKH.
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Ipumensamo nenabaroOaemvle UCXOOHble OdaHHble CAedyem, UCHOAb3YA 6Clo  UHpopmayuio,
OOCMYNHYIO 8 CNOJNCUBUUXCS 0OCTNOSIMENTbCBAX, KOMOPAsi MOJCem GKII0YaAmb COOCMEeHHble OaHHbLe
npeonpusmus. [lpu pa3paboTke HEHAOIIOJACMBIX WCXOJHBIX JAHHBIX NPEANPHUSATHE MOXKET HadaTh CO
CBOHMX COOCTBEHHBIX JAaHHBIX, HO OHO JOJDKHO KOPPEKTHPOBAaTh OSTH JaHHBIC, €CIH OOOCHOBaHHO
JIOCTyIHAsE WHGOpPMAIUS YKa3bIBaeT Ha TO, YTO JPYrMe YYaCTHUKU PHIHKA HCIIOJIB30BATH OBbI Apyrue
JIAHHBIC WJIH CYIIECTBYET Kakasi-To WH(popMaIys, crernuduieckas s IpeIpusThs, KOTOpas HeJOCTYITHA
JUTSL IPYTUX YYaCTHUKOB PBIHKA (HAIIPUMED, CHHEPTHS, crienuuIecKkas sl npennpusatus). [Ipeanpus o
HET HEOOXOJUMOCTH MPHUIIAraTh YPE3MEPHBIC YCHIIUS, YTOOBI MOJYYUTh WH(GOPMAIMIO O JOMYIICHUSIX
YYaCTHUKOB pbIHKA. OJIHAKO NPEANPHUIATHE JOJKHO YYHUTHIBATH BCIO HH(POPMALUIO O JIOMYIIECHHUSIX
YYaCTHUKOB PBIHKA, KOTOpas SBISCTCS OOOCHOBaHHO NOCTYNMHOW. HeHaOmromaeMbie MCXOHBIC JAaHHBIC,
pa3pab0TaHHBIC B COOTBETCTBHHU C BBINICOMUCAHHOMN MPOLICIYPOH, CUUTAOTCS JIOMYIICHUSIMH YYaCTHUKOB
PBIHKA M yJIOBIETBOPSIOT IIEIH OIEHKH CIPABEITHBON CTOUMOCTH.

Brinmonnenue YKa3aHHOT'O ITYHKTa OCYHICCTBIIACTCA B TOApPA3ACIC <<OHCHKa CHpaBeI[HI/IBOﬁ
CTOMMOCTH OOBEKTOB OILICHKW).

4. IlpuMeHeHEe METOIOB OIIEHKH.,

[Ipu o1eHKE CrIpaBEIIUBOM CTOMMOCTH HEOOXOAMMO UCIIOJIh30BATh TAKUE METOBI OLICHKH, KOTOPbIS
SBIISIOTCS TIPHUEMIIEMBIMA B CIIOXKHBIIMXCS OOCTOATENhCTBAX W JUII KOTOPBIX JOCTYIHBI JaHHBIC,
JIOCTAaTOYHBIC MJIsl OIEHKHU CIPABEIJIUBON CTOMMOCTH, MPH 3TOM MAaKCHMAJbHO HCIONB3YS YMECTHBIC
HaOII0JaeMble FICXOTHBIC JaHHBIE 1 MUHAMAJIHLHO UCTIONB3ys HEHAOII0JaeMble HCXOHbIE TaHHBIC.

Tpems Hambonee HIMPOKO HCIOIB3YEMBIMH METOIAMH OIICHKH SBISIOTCS PBIHOYHBIA ITOAXO],
3aTpaTHBIN NOJAXO/] U IOXOJIHBIN MOJXO/I.

B HEKOTOPBIX ciydasx MpUEMIIEMBIM OyJIET UCTIONB30BAHKE OJJHOTO METO/Ia OIICHKH (Hampumep, mpu
OIICHKEC aKTHBa WJIM 00S3aTeIhCTBA C HCIIOJIB30BAHUEM KOTHUPYEMOH IICHBI HAa AKTUBHOM PBIHKE JIJIs
WJICHTHYHBIX aKTUBOB WIJIM O0S3aTeNbCTB). B Ipyrux ciydasx mOpueMiIeMbIM OyleT HCIOJIb30BaHHUE
MHOXECTBEHHBIX METOJOB OIICHKH (HAampuMep, TaK MOXET OOCTOSTh JEeN0 TpPU OICHKE CIAMHUIIB,
TCHEPUPYIOIICH JIEHeKHbIC cpeicTBa). Ecim IS OLIGHKH CIpPaBEJIUBON CTOMMOCTH HCIOJIB3YIOTCS
MHOECTBEHHBIC METOJIbI OLEHKH, TO PE3YJIbTAThl (TO €CTh COOTBETCTBYIOIINE MOKA3aTEIH CIPABEINBOM
CTOMMOCTH) JOJDKHBI OIICHMBATBCS IyTEM PacCMOTPEHHUS IeJIeCOO00PAa3HOCTH JUaria3oHa 3HAYCHHI,
0003HAYCHHBIX JaHHBIMHU pe3ynbratamu. OIEHKa CIpaBeJIMBON CTOMMOCTH - 3TO 3HAYCHHE B IpEeiiax
TAKOro Juarna3oHa, KOTOpoe HauboJiee TOYHO MPEICTABISET CIPABEJIUBYI0O CTOMMOCTh B CIIOMHBIIUXCS
00CTOSITEILCTBAX.

B coorBercTBuM ¢ IFRS 13 npu pbiHOYHOM (CPaBHHUTENIFHOM) IOJIXO/E HCIIONB3YIOTCS LIEHBI U
Opyrasi yMmecTHas uHHGoOpMauusi, TE€HepupyeMas pPBIHOYHBIMH ONEpalMsiMH C WACHTHYHBIMH MU
COIIOCTAaBUMBIMH (TO €CTh aHAJIIOTHYHBIMH) aKTHBaMH, O00s3aTeNbCTBAMU WM TPYNIOW aKTHBOB H
00513aT€eNILCTB, TAKOM KaK OM3HEC.

HaHpI/IMep, B MCTOJaxX OLEHKH, COBMCCTUMBIX C PBIHOYHBIM IOAXOJO0M, YaCTO MCIIOJb3YIOTCHA
PBIHOYHBIC MHOKHWUTCIN, BO3ZHUKAIOIINE N3 KOMIUICKTA COIOCTABUMBIX rmokasareiieli. MHOXHUTEIN MOT'yT
HaXoAUTbHCA B OJHUX AHAIIA30HAX C APYTHUM MHOXKHUTCIICM IO KAXKXJIOMY COIIOCTABUMOMY IOKA3aTCIIHO. I[J'IH
BBI60pa HAUICKAIECTO MHOXHUTCIA HW3 JHarrasoHa TpeGyeTcsI HCIIOJIB30BaTh CYXICHUE C YUYCTOM
Ka4C€CTBCHHBIX U KOJIMYCCTBCHHBIX (l)aKTOpOB, CHCI_II/Iq)I/I"IeCKI/IX JJIA OOCHKH.

MeTo/1bI OLIEHKH, COBMECTUMBIE ¢ PHIHOYHBIM I10{X0/I0M, BKJIIOYAIOT MAaTPUUHOE [IECHOOOPa30BaHuE.
MarpuuHoe 1IeHOOOpa3oBaHWE - 3TO MAaTEMAaTHYECKUH METOJ, MCIIOJIb3YEMbIH MPEHMYIIECTBEHHO IS
OIICHKM HEKOTOPBIX BHUJIOB ()MHAHCOBBIX WHCTPYMEHTOB, TAaKMX KakK JOJTOBHIC IIEHHbIE OyMaru, He
OCHOBBIBASICh JIMIIIh Ha KOTUPYEMBIX II€HAX HA OINpeAeNieHHbIC IIeHHBIe OyMaru, a CKopee Ha OTHOIICHUH
IEHHBIX OyMar K JIPyTrUM KOTUPYEMBIM IIEHHBIM Oymaram, UCIOJIb3yEeMbIM KaK OpUEHTHD.
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B coorBercTBHU ¢ IFRS 13 mpu ncnonb30BaHNy TOXOIHOTO IMOAX0a OyAyIIe CYMMEI (HampuMmep,
MOTOKH JICHEXKHBIX CPEJICTB WIIH JIOXOJBI M PACX0JIbl) MPeoOPa3oBBIBAIOTCS B CMHYIO CYMMY Ha TEKYIIU
MOMEHT (TO €CTh JTUCKOHTUPOBaHHYIO). [IpH HMCIONB30BaHUM JTOXOHOTO MOAXO0a OIICHKA CIPABEIIMBON
CTOUMOCTH OTPaXKaeT TeKYIUE PHIHOYHBIC OXKUIAHUS B OTHOIICHUU TAKUX OYAYIIUX CYMM.

B coorBercTBUM ¢ IFRS 13 npu 3atpaTHOM MOIXOJE OTpaXkaeTcs CyMMa, KOTOpas MmoTpedoBaIach
OBl B HACTOSIIMA MOMEHT JUIS 3aMCHBI IPOM3BOJIUTEILHOM CIOCOOHOCTH aKTHMBa (YacTO Ha3bIBACMOM
TEKyIIeW CTONMOCTBIO 3aMEIICHHS).

OreHKa TPOBEJCHA B COOTBETCTBHHM ¢ MEXKIyHApOJHBIM CTaHIAPTOM (UHAHCOBOW OTUETHOCTH
(IFRS) 13 «OmueHka crnpaBeauBOW CTOMMOCTH», yTBepxkaAeHHBIM llpukazom MunmcrtepcTBa (pUHAHCOB
Poccwuiickoii @enepanuu Ne 217 1 ot 28.12.2015:

Opl" aHn3alusA JOJIKHA OIICHUBATH CIIPABCAJIMBYIO CTOUMMOCTh aKTHBA WUJIN O6H3aTeJ’IBCTBa, HCIIOJIB3Ys
TC€ OOMYIIEHUA, KOTOPBIC HCIIOJIB30BaJIN OBl YYaCTHUKHU PbIHKA IIPHU YCTAHOBJICHUU IICHBI Ha I[aHHBIﬁ aKTHUB
WKW JaHHOC 00513aTENBCTBO npu YCJIOBHUH, UYTO YYAaCTHUKH PbIHKA HCﬁCTBymT B CBOHMX JIy4IOHX
SKOHOMHUYCCKHUX MHTEpPECAX.

ITpu GopMupoBaHMM NAHHBIX AOMYIIECHUH OpPraHU3alUM HET HEOOXOOUMOCTH HIEHTU(UIMPOBATH
KOHKPETHBIX YYaCTHHKOB pbIHKAa. BMecTo 3Toro opraHm3anusi IOJDKHA HACHTH(QHUIMPOBATH OOIIUC
XapaKTepUCTUKH, KOTOpPBbIE OTIMYAIOT YYacTHUKOB pbIHKA, NPHHMMAs BO BHUMaHHE (DAaKTOPHI,
cnen(UIHBIE 7151 BCETO MEPEYHCICHHOTO HIKE:

(a) axTuBa MM 00SA3ATENHCTBA;
(b) ocHoBHOTO (MK HaKOOJIEE BHITOAHOTO) PHIHKA JUTSI AKTHBA W 0053aTEIbCTBA; U
(C) yuacTHHKOB pPBIHKA, C KOTOPBIMH OpraHU3alvs BCTYIHIa OBl B CJICIKY Ha JaHHOM PBIHKE.

68 IlpuMeps! PHIHKOB, HA KOTOPBIX HCXOIHBIC JaHHBIE MOTYT OBITH HAOIIOaeMbIMHU IJI1 HEKOTOPBIX
aKTUBOB W 00s3aTeNbCcTB (HampuMep, (UHAHCOBBIX HHCTPYMEHTOB) BKJIIOYAIOT OUpIKEBBIE PBIHKH,
JUIIEPCKUE PBIHKHU, PHIHKU ¢ OPOKEPCKUM OCPEAHUYECTBOM M PHIHKH MPHHIUNIATIOB (CM. MyHKT B34).

B34 Ilpumepamu pBHIHKOB, Ha KOTOPBIX HCXOJHBIE NaHHBIE MOTYT OBbITh HaONIONAEMbIMH B
OTHOIIICHWH HEKOTOPHIX aKTHBOB U 00s3aTelbCTB (HampuMmep, GUHAHCOBBIX MHCTPYMEHTOB), MOTYT OBITH
I (g% {01105 X

(a) bupxesble peiHKH. Ha OupkeBOM pbiHKE WHQOpPMANUs O II€HAX 3aKPBITHS SIBISIETCS
JIETKOJOCTYIIHOM M, KaK INPaBUJIO, IIOKA3aTEJbHOM B OTHOLICHHWH CIIpPaBeUIMBOM cTOMMOCTH. IIpumepom
TaKOro pbIHKa siBJsieTcs: JIonmoHckast poHnoBas Oupxa.

(b) dunepckue pbiHKH. Ha AuiaepckoM phIHKE JWIIEPHI BCErjia TOTOBBI TOProBaTh (NMOKYMATh HIIH
MpojaBaTh 3a CBOW COOCTBEHHBIH CcUeT), oOOecreunBas TEM CaMblM JIUKBUIHOCTh IOCPEICTBOM
WCTIOJIb30BaHMsI CBOETO KamluTaia JUisl MOAIepKaHus 3armaca 00bEeKTOB, U1 KOTOPhIX OHU CO3/Ial0T PHIHOK.
Kak npaBuiio, uHpopmaims o IieHe MOKynareas U IeHe mpojaBia (IPeICTaRISIONUX [IeHY, 10 KOTOPOH
JIAIIep JKeMaeT KyMWUTh, W IeHY, 0 KOTOPOHU IWiIep jKejlaeT MpoaaTh, COOTBETCTBEHHO) sIBIIsIeTCSl Oolee
JOCTYITHOM, YeM WHQOpPMalus O IeHaX 3aKphITHsi. BHeOWpkeBble pPBIHKK (LEHBI Ui KOTOPBIX
nyOJIMKYIOTCS) SIBJISIFOTCS TWJIEPCKUMH PbIHKaMH. Jlunepckue pBIHKH TakkKe CYIIECTBYIOT AJISI IPYTUX
BUJIOB aKTHBOB M 0053aTENILCTB, BKJIIOYasl HEKOTOPBIE (DUHAHCOBBIE HHCTPYMEHTHI, TOBAaphl U (PU3UUECKHUE
aKTHUBBHI (HanpuMep, ObIBIIICE B UCTIOIB30BAHIH 000PYIOBaHHE).

(c) Pokm ¢ OpokepckuM nocpeaHrdecTBOM. Ha poIiHKe ¢ OpOKepCKUM MOCPEAHUIECTBOM OPOKEPHI
CTaparoTCsl CBECTH IOKYTMaTele ¢ MPOAaBIlaMH, HO HE TOTOBBI TOPrOBaTh 3a CBOW COOCTBEHHBIA CUET.
Jpyrumu cioBamu, OpOKepbl HE HCIIONB3YIOT CBOW KamuTall JJIsl TOJJIepXaHus 3amaca 0OBEeKTOB, JUIS
KOTOpPBIX OHH CO3/al0T pPBIHOK. bpokep 3HaeT LeHBl, NpepIaraeMple M 3alpaniiBacMble
COOTBETCTBYIOLIUMH CTOPOHAMHM, HO Kak[as W3 CTOPOH, KaK MPaBHUJIO, HE 3HAET IIEHOBbIE TpeOOBaHUS
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JIpyroii croponsl. MHbopManus o IIeHaX 3aBEPIIMBIINXCS CIEIOK MHOIJA ObIBae€T MOCTYHHOH. PHIHKH ¢
OpokepckuM 0OCTYyKMBaHHEM BKJIIOYAIOT B ce0sl DJIEKTPOHHBIE KOMMYHHKAIIMOHHBIE CETH, B KOTOPBIX
CBOJISITCS 3aBKM HA TIOKYTIKY U MPOJAXy, a TAKKE PHIHKA KOMMEPUYECKOM U KUIOU HEJBUKUMOCTH.

(d) Peinkm npunimmnanoB. Ha pelHKEe NPUHIUIANOB CACIKH, Kak IEpBUYHAs IPOAaXka, Tak H
BTOpUYHAS TEPENPOJiaka, OCYIISCTBISIOTCS CTOPOHAMH CaMOCTOSITENIbHO, 0€3 MOCpeAHHUKOB. Jluib
HeOO0JIBIION 00beM HH(POPMALINU O TAKUX CACIKAX MOXKET OBITh OOINEAOCTYITHBIM.

B Tex cnmyvasix, Korja IieHa Ha WICHTHYHBIA aKTHB WIN 00s3aTelbCTBO HE SBISICTCS HAOI0AaeMon
Ha pBIHKE, OPraHM3allUs OIICHUBACT CIIPABEIUIMBYIO CTOMMOCTh, WCIOJIB3Ys IPYrOd METOJ| OIICHKH,
KOTOPBI 0OecrieYrBaeT MaKCUMATBHOE UCIIOJIL30BAHNE PEICBAHTHBIX HAOMIOAAEMBIX HCXOIHBIX JAHHBIX U
MUHUMAJILHOE UCIIOJIb30BAaHUE HEHAOIIOJAeMbBIX UCXOAHBIX MaHHBIX. [I0CKOIBKY ClipaBeiInBasi CTOUMOCTh
SIBJIICTCS. OIICHKOW, OCHOBAaHHOW Ha PHIHOYHBIX JaHHBIX, OHA OMNPEACISACTCS C UCIOJIb30BAHHEM TaKHX
JIOMTYIIICHNH, KOTOPbhIe YYACTHHKH PHIHKA TIPUHSUTH Obl BO BHUMAHHE MPU ONPECIICHUN IIEHBI aKTHBA HITH
00s13aTebCTBA, BKJIIOUAs JOMyIMIeHU 0 pucke. CienoBareabHO, HAMEPEHUE OPTaHU3aIUuH YIACPKaTh aKTHB
WINA YperyJIMpoOBaTh WM WHBIM OOpa3oM HCIOJHHTH O0S3aTEIbCTBO HE MMEET 3HAYCHHS NPU OICHKE
CIIPaBeTMBON CTOUMOCTH. (11.3)

O0s3aTenbeTBa U I0JIEBbIE HHCTPYMEHTEHI, yIIepKIUBaeMbIE IPYTHMHU CTOPOHAMH B KQUECTBE aKTHBOB

II. 37 Ecnu ueHoBas KOTUPOBKAa B OTHOLIEGHUU MEPeNayd HUICHTUYHOIO WIM aHaJOTHMYHOTO
o0s13aTenbcTBa MO0 COOCTBEHHOrO JOJCBOTO WHCTPYMEHTA OPraHU3allid HEJOCTYNHA M HMJCHTHYHBIN
O0BEKT yHEp)KHWBaeTCS APYro CTOPOHOW B KadecTBE aKTHBA, OpraHU3alus JOJDKHA OICHUTH
CIIPaBEUIMBYI0 CTOMMOCTh JTAHHOTO 00S3aTeNhCTBA HIIM JOJIEBOIO WHCTPYMEHTA C TO3HMIWN yYaCTHHKA
PBIHKA, KOTOPBIH yAEPKUBAET STOT HACHTUYHBIH 00BEKT B KAUECTBE aKTHBA, HA ATy OLICHKH.

I. 38 B Takux caywasx opraHdzanusi [OOJDKHA OLICHHBATh CHOPABEIJIMBYI0 CTOMMOCTh
00s13aTesIbCTBA WM 10JIEBOT0 MHCTPYMEHTA CIIEAYIOLIUM 00pa3oM:

(a) wmcmonp3ysl LEHOBYIO KOTHPOBKY Ha aKTMBHOM DPBIHKE B OTHOILICHUHM HICHTHYHOTO OOBEKTa,
yAEeP)KUBAEMOTO IPYTOif CTOPOHOW B KadecTBE aKTHUBA, €CIIH TOCTYITHA WHGOpMAIHs 00 STOH IeHe;

(b) mpu orcyrcTBMM WH(OpPMAIMKH O TaKOW IIEHE, WCIIONB3YS APYrHe HaOII0gaeMble HCXOHBIE
JIaHHBIC, TAKHE KaK I[CHOBas KOTHPOBKA Ha PBIHKE, KOTOPBIA HE SBJISETCS aKTHBHBIM ISl WIACHTUYHOTO
00BeKTa, YACp)KMBAEMOTO JIPYroif CTOPOHOM B Ka4ecTBE aKTHBA;

(c) mpm orcyTcTBMM MH(pOPMAIMK O HAOJIOAAEMbIX IIEHAX, OMHMCAaHHBIX B mojimyHkrax (a) u (b),
UCIIOJIB3YSl IPYTOi METO/ OLIEHKH, TAKOU Kak:

(i) moxomHblii MOAXOM (HApUMEp, pacyeT MPHUBEICHHON CTOMMOCTH, YUYHTBHIBAIOIINI Oymyiie
JCHEXHbIE MMOTOKH, KOTOPbIE YYaCTHHUK DPBIHKA OKMAAN Obl HOJYYUTh OT 00S3aTeNbCTBA WM JOJEBOTO
MHCTPYMEHTA, KOTOPbIE OH YJEP)KUBAET B KAUECTBE aKTUBA);

(if) peiHOUHBIH TOIXO[ (HATPUMED, UCIOJIB3YsI [ICHOBbIE KOTHPOBKH B OTHOUICHHH aHAJIOTMYHOTO
00s13aTeIbCTBA WK JIOJICBBIX HHCTPYMEHTOB, Y/ICPKHBAEMBIX IPYTHMMH CTOPOHAMH B KQUeCTBE aKTHBOB).

I1. 39 Opranuzanms J0DKHA KOPPEKTHPOBATH [IEHOBYIO KOTHPOBKY B OTHOIICHUH 00S3aTEIbCTBA
WIN COOCTBEHHOI'O JOJIEBOTO WHCTPYMEHTA OpPraHU3alluH, YIEP>KUBAEMOro IPYroi CTOPOHOH B KauecTBeE
AKTHUBA, TOJBKO €CJIM UMEIOT MECTO CrieU(pUUHbIE ISl 3TOr0 aKTHBA (PAKTOPHLKOTOPhIE HEIPUMEHHMBI K
OLICHKE CITPaBEUIMBON CTOMMOCTH YKa3aHHOTO 0053aTeNbCTBA WM JI0JIEBOTO0 MHCTpyMeHTa. OpraHu3anus
JOJDKHA YJOCTOBEPUTHCS, YTO LiEHA aKTHBAa HE OTPAKACT BIIMSHHSA OrPaHMYEHUS, NPEIOTBPAIIAIOLIETO
NPOJIaXy JIaHHOTO akTHBa. Hexoropeie (hakTopbl, KOTOPbIE MOTYT YKa3bIBaTh Ha TOT (hakT, YTO IEHOBAs
KOTHUPOBKA aKTHBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAIOT CIIEAYyOLIEe:

(a) LlenoBast KOTUPOBKA aKTUBA OTHOCHUTCS K aHAJIOTMYHOMY (HO HE MACHTHYHOMY) 00S3aTEIBCTBY
WM JI0JIEBOMY HWHCTPYMEHTY, YACPKMBAaeMOMY Jpyroil CTOPOHOM B KaudecTBe akThBa. Hampumep,
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0053aTeTBCTBO WJIM JI0JIEBOMI MHCTPYMEHT MOKET MMETh KaKyI0-TO OCOOYIO0 XapaKTepUCTHKY (Hampumep,
KPEAUTOCTIOCOOHOCTh AMHTEHTA), OTIMYHYIO OT TOW, KOTOpas OTpaKeHa B CIPABEUIMBON CTOMMOCTH
aHAJIOTMYHOTO 0053aTeNIbCTBA WIH J0JCBOI0 HHCTPYMEHTA, YICP)KMBAEMOr0 B KQUECTBE aKTHBA.

(b) Enuuuma yuera, mpuHsTas Ui aKTHBA, OTJIHYAETCS OT CIUHHUIBI ydeTa, MPUHATON [UIs
00s13aTebCTBA WIIH JIOJICBOIO MHCTpYMEHTa, Harpumep, MpUMEHUTEIIEHO K 0053aTeIhCTBAM B HEKOTOPBIX
CIy4asx IICHa Ha aKTHB OTpa)kacT KOMOMHUPOBAHHYIO IICHY I1aKeTa, BKJIOYAIONIETO KaK CYMMBI K
MOJYYECHUIO OT IMHUTEHTA, TaK M MPEJIOCTABICHHBIC TPEThEH CTOPOHOM Cpe/CTBa MOBBIIICHUS! KPEIUTHOTO
kauecTBa. EciM eqMHWIIA y4yeTa B OTHOIICHUHM OOS3aTENLCTBA HE SBISETCS TAaKOBOHM B OTHOIICHUH
YKa3aHHOTO KOMOWHHPOBAaHHOTO MaKeTa, TO IIENbI0 OIEHKU SBISETCS ONpEACICHUE CIpPaBeIIBON
CTOMMOCTH 0053aTeIbCTBa AIMUTEHTA, @ HE CIPABEJIMBOM CTOMMOCTH KOMOMHUPOBAHHOIO MakeTa. Takum
o0pa3oM, B MOJOOHBIX CIIydasx OpPraHU3AlUUA HEOOXOIUMO ObLIO OBl CKOPPEKTHPOBATH HAOIIOTaeMYFO
[EHy Ha COOTBETCTBYIOIIMH AKTUB, YTOOBI HCKIIOYNTH 3()(EKT OT Cpe[CcTB MOBBIMICHHS KPEIUTHOTO
KauyeCTBa, MPEOCTABICHHBIX TPEThel CTOPOHOM.
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6. OLIEHKA CHPABEI{JIHBOﬁ CTOMMOCTHU OFBEKTOB OIIEHKHA
6.1.  BBIBOP HCHOJBL3YEMBIX ITIOJXOI0B M METOOB OLIEHKH

IlociienoBaTeJLHOCTh oONpeaAeIeHHsT CTOHMMOCTH O00beKTa OIeHKH, O00OCHOBaHHe BbBIOOpa
HCIOJIb3yeMbIX MOIX0A0B K OLleHKE M METOJA0B B PaMKaxX KaMJI0ro M3 NMpUMeHSeMbIX MOIXO0/0B;

O0TKa3 0T UCIO0Jb30BaAHUA IT0AX0/1a K OLEHKE CJIEAYET IPOKOMMEHTHPOBATH

Cormacio ®CO V, mpu TpOBEACHWH OLEHKHA WCIONB3YIOTCA CPaBHUTENBHBIN, IOXOIHBIA H
3aTpaTHBI TOIXOAbl. JlaHHBIE TONOXKEHHWS HE TMPOTUBUPEYAT MPEICTABICHHBIM BBIIE IOAXOJaM K
OTIpEICTICHUIO CITPAaBEIMBON CTOMMOCTH H3JIO)KEHHBIM B MeXIyHapOIHOM CTaHaapTe (puHAHCOBOH

otaetHOCTH (IFRS) 13 «Ormenka cpaBeITMBON CTOMMOCTH.

HpI/I MPUMCHCHUHN KaXIO0Io0 M3 IMOAXOJO0B K OLICHKC HCIOJB3YIOTCA pPAa3JINYHbIC MCETOJAbI OLICHKMU.
OHGHHII/IK Moaxncem npumerianiob Memoobl OYeHKU, HC YKAa3aHHBLIC B q)eﬂepaﬂLHLIX CTaHJapTax OIICHKH, C

[CJIBIO MTOJIYYCHUS HaunboJjee OOCTOBECPHBIX PE3YJILTATOB OLICHKH.

B mpotiecce olleHKH OICHIUK PacCMaTpPHBAaeT BO3MOXKHOCTh MPUMEHEHUS BCEX MOAXO0I0B K OICHKE,
B TOM 4YHCJE JUIS MOATBEPIKICHUS BBIBOAOB, MOJIYYCHHBIX NpPHU NMPUMEHEHWM IPYTHX MOAX0a0B. [Ipu
BBIOOpPE IMOJXO0/IOB M METOJOB OIICHKH OIICHIIMKY HEOOXOJIUMO YUHUTHIBATH CIEIU(PUKY 00BEKTa OLCHKH,
LIEJIA OICHKH, BUJ CTOMMOCTH, IOCTATOYHOCTh U JOCTOBEPHOCTh MCXOIHON MH(pOpPMAIIMH, TOMYIICHUS U
OrpaHHYCHHsS OICHKM. Hu OJWH W3 IOAXOJOB W METOJOB OIECHKH HE SBISICTCS YHUBEPCAIBHBIM,
MPUMEHUMBIM BO BCEX CIIyYasiX OLICHKHU. B mo dice 8pemst OYeHuuUK MOAHCem UCNOAb308aMb 00UH HOOX00 U
MemoO OYeHKU, eCciu NpUMeHeHUue OAHHO20 No0Xo0d U Memood OYeHKU HNpusooum K Hauboiee
00CMOBEPHOMY De3yIbmamy OYEHKU C Y4emoM OOCMYNHOU uH@opmayuu, 0OnyweHutl u O02paHudeHull

nPOBOOUMOU OYEHKU.

Amnann3 BO3MOXHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0da.

B oOmem ciyyae, npuMEHEHHE 3aTPATHOTO IOJX0/a HOCHT OIPAaHMYCHHBIA XapakTep, M JaHHBINA
NOOXO0M, Kak IMpaBWiIO, NPHUMEHSETCs, Korja NpuObulb W (MIM) ACHEXKHBIH MOTOK HE MOTYT OBITH
JOCTOBEPHO ONpENENEHbl, HO TMpPH 3TOM JOCTyIIHA JOCTOBepHas HHGopMmauus 00 aKkTuBax H
00s13aTeNbCTBaX OpraHU3alny, Beayle ousnec. Bo3MOXXHOCTH MCIOJIB30BaHMA 3aTPATHOTO MOAX0AA MPH
OLIEHKE BTOPUYHBIX (DPMHACOBBIX MHCTPYMEHTOB, OTPaHUYEHBI 110 NMPUYUHE TOTO, YTO OOLIMH pe3ysbTaTr
WHBECTUPOBAHUS 110 TAKOMY TPOJIYKTY 3aBHCUT OT (PMHAIBHOMN IIeHbl 0230BOr0 aKTHBA M HE 3aBHCHUT OT €€

3HAYEHUH BHYTPH MIepO/a, a 3aHYUT U OT CTPYTKPBI aKTHBOB M 0053aTEILCB 0230BOTO aKTHBA.

AHanmn3 BO3MOXKHOCTH IPUMEHECHHUS JOXOAHOTO MOAX0a.

JloXOIHBIN MOAXO0J CYUTAETCSI HAanOO0JIee IPUEMIIEMbIM C TOUYKH 3PEHUS HMHBECTUIIMOHHBIX MOTHBOB,
MMOCKOJIBKY TI0J] CTOMMOCTBIO TPEANPHUSTHS B HEM IIOHMMAETCS OIEHKAa IOTOKAa OYIyIIUX JTOXOJIOB.
JloXoaHBIN MOIX0 ] IPEAIIOIaracT, YTO MOTSHITHAIBHBIA HHBECTOP HE 3aIUIATUT 33 JTaHHBIH OM3HEC CyMMY,
0OJIbIIYIO, 4YeM TEKyIllas CTOMMOCTh OyIyHmIUX JIOXOJOB OT 3TOro (hMHACOBOIO HMHCTPYMEHTA.

Bo3M0XXHOCTH NCTIOB30BaHUS JOXOJHOTI'O 1mmoaxoaa Mmpu OUECHKE BTOPUYHBIX (1)I/IHaCOBLIX UHCTPYMCHTOB, B
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TEeKyIIeH MOJIUTUYECKON U IKOHOMHUYECKOW CUTYaIlMU, OTPAHUYEHBI 10 MPUYUHE HAIMYUS CYIIECTBEHHOMN

HCOIPCACICHHOCTHU B HpHHHHHHaHBHOﬁ BO3MOKHOCTH NOJIYYCHUS COOTBCTCBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootBerctBUHM ¢ ®CO V, CpaBHHTeJ’ILHLIfI noaxon mpeacCTaBIdgCT coboit COBOKYIIHOCTb MECTOAOB OLICHKH,
OCHOBAaHHBIX Ha CpaBHCHUH 00BEeKTa OLCHKN C HIACHTUYHBIMH MM aHaJOIM4YHBIMHU 00BbEKTaAMU
(aHaHOFaMI/I). CpaBHI/ITCHLHI:.II\/'I nmoaxoa OCHOBAH Ha MPUHIOHWIIAX HEHOBOTO PABHOBECHU U 3aMCILICHUA. .

B paMKax CpaBHUTCIIBHOI'O ITOAXOIda IPHUMEHAKOTCA Pa3IMYHBIE METOIbI, OCHOBAaHHBIC KaK Ha IIPAMOM
COITIOCTAaBJICHUH OLICHHUBACMOI'O 00BeKTa U O6B€KTOB-aHaIIOFOB, TaKk U MCTOAbI, OCHOBAHHBIC HA aHAJIU3C
CTaTUCTUYCCKUX JAaHHBIX U I/IH(bOpMaHI/II/I O PBIHKC 00BEKTA OILICHKHMH.

[IpuMeHHUTENbHO K OLIEHKE IIEHHBIX OyMmar B paMKax CpPaBHHUTEJIBHOTO IIOIXOJA MOXHO BBIICIUTH
cnenyromue Metoabl («OIeHKa CTOMMOCTH aKTHBOB M Ou3Heca» mop perakumed M.A. PenoToBoi,
Mocksa-Opaiit, 2021 r.):

OkcneptHbiii. CrieMUATUCTHI TI0 KMEIOIIUM TPEHIaM W BO3MOXHBIM HAIIPABJICHUSAM H3MEHEHUSI CTOMMOCTH
LIEHHBIX OyMar JaroT KCIEPTHBIC OLIEHKU U X 0000IICHHE.

AHanutrdeckuil. JlaeTcs CHCTEMHBIN aHAW3 COCTABHBIX JJIEMEHTOB CTOMMOCTH IEHHOW OyMarun W Ha
OCHOBaHHWH yueTa (hakTOpPOB, BIUSIOIINX HAa 3HAYCHUE KAXKIOTO DIIEMEHTA.

Cractuueckuil. [IpuMeHsieTcs CTATUCTHUECKUI aHAU3 ¢ UCIOJIB30BAHUEM MPUCYIIUX €My MapamMeTpoB -
CpEIHMX BEIUYMH, MHICKCOB, TUCIIEPCUI, BapHaLUi, KOPPESLUN, perperpeccuil u T.1.

WnnexcHpiit. Onpenenstorcsi TEHACHIIMM H3MEHEHHsI KOHBIOHKTYPHI pPBIHKA LIEHHBIX OyMar Ha OCHOBE
OIIpElEens U aHAIIN3a Pa3IUYHbIX HHIUKATOPOB.

HopmartuBHo-napamerpudeckuii. [lo MHBECTHIIMOHHBIM XapaKTEPUCTHKAM IIEHHOW OyMaru 3amaercs
JMana3oH 3HAYCHUH, KOTOPOMY COOTBETCBYET OIpefelaeHHoe KoiauuecTBO OamioB. Cymma 06anoB
OIIpeieJIIeT YPOBEHD LICHBI.

MogenupoBanus. CocraBiieHre MOAEIEH, CXeMaTHYHO OTPAKAIOIINX BIMSHHUE Pa3IMYHBIX (PAKTOpOB Ha
YPOBEHB 1ICH.

Heo6x011M0 OTMETHTD, YTO MO COCTOSIHUIO Ha MEPHOJI MPOBEACHHUSI OLIEHKH METOJMYECKUE PEKOMEH IAIINN
M0 OILIEHKE OoOjuranuii u  obOjuranuii He paspaboTaHbl. B CBS3M C 3TUM ObLI TPOBEJACH aHAIU3
METOJMUYECKUX IOJXOJ0B K OINpPEACICHHIO CHPABEUIHBONM CTOMMOCTH OOJHMramuii W CTPYKTYPHBIX
IMPOAYKTOB pOCCHﬁCKHX 1 MHOCTPAHHBIX SMUTCHTOB. AHaHI/IS CBOGOILHBIX HUCTOYHUKOB ITO3BOJISIET BBIABUTH
CIIEAYIOMINI TIOPSIOK OMPEJCICHHs CIPaBeIIMBON CTOMMOCTH OOJUTAIlMi U CTPYKTYPHBIX MPOIYKTOB
POCCHUICKHUX U HHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHIA OT HATMYHS [ICHOBOM HH(OpMAITHH.

1. B 0a3oBoM BapuaHTe B KadecTBE CIPAaBEUIMBOM CTOMMOCTH Hucmonb3yercs meHa Bid Last Price
(nmocnemHss 1eHa TPEUIOKEHUs ), pacKpbiBaeMasi WHpopMaIoHHoi cuctemonr «biaymoepr» (Bloomberg)
Ha J1aTy OIpEIeNICHNs CIIPAaBEVINBOI CTOMMOCTH.

2. B cmyuae orcyrctBust 1ieHsl Bid Last Price Ha naty omnpeseneHus cripaBeJIMBONH CTOUMOCTH B T€UECHHUE
25 pabounx AHEH, UCTIONB3YETCs CIEAYIONICH MOPSI0K ONpPEACICHNUS LIEHBI:

PCo =N x K*K,, rne
e N - HomunanmpHast CTOMMOCTH OOJIMralliH, IOJUICXkKAllas IOTallCHUI0O B KOHIE IEpPHOAa €e
oOpaineHus;
e K-xotupoBka,% OT HOMUHANA;

¢ K, — Kypc HAIMOHAJIFHOW BAJIOTHI K BATIOTE, B KOTOPOl HOMUHHPOBAHBI IIEHHbIE OyMaru.
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Hawmnmyummm mnokaszaTteneM crpaBeIUBOM CTOMMOCTH SBISIETCS PBIHOYHAS KOTHPOBKA IIEHHBIX
Oymar. Ecnmn oHa OTCyTCTBYeT, TO OIIEHHUTH CIPABEMIUBYI0 CTOMMOCTH IIEHHBIX OyMar JOCTaTOYHO
CIOXHO, a B pSJie CIydYyacB INPAKTUYCCKH HEBO3MOXHO. CTOMMOCTh IIGHHOW OyMmMaru, Kak MpaBHIIO,
OTITMYAeTCSl OT €€ IIeHBI, TaK KaK CTOMMOCTh (PHKCHpYET OIpeeNeHHOe MHEHHe Mpo(dhecCHOHATBHOTO
OIICHINMKA, MOKYIATENs, MPOJAaBla, MOTEHIIMAIBHOIO WHBECTOPA, WM SMUTEHTA, MOCPEAHUKA, a IIeHA
OTPa’KaeT yCIOBUSI COCTOSIBILICHCS CACIIKH.

Y4UTHIBas, YTO OICHUBAEMBIC aKI[UH KOTUPYIOTCS, PACUET CIPABEIIMBON CTOMMOCTH MTPOBOTUIICS
Ha ocHoBe [lopsiaka ompeneneHusl PpIHOYHOW LIEHBI LIEHHBIX OyMar, pacueTHOW LIeHBI IEHHBIX Oymar, a
Tak)Ke TpeAeN-HON TpaHuIbl KojleOaHWi PRIHOYHOM LIeHBI IIEHHBIX OyMar B memsix 23 rmaBel Hamorosoro
kozaekca Poccuiickoii @enepaunu, yreepxkaentoro Ipukazom @CDP ot 9 Hos6pst 2010 r. Ne 10-65/m3-H.

B cootBercTBuu ¢ 1. 2 Ilpukasa:

B cmydasx, korzma mopsoK ompeneNeHusl pIHOYHOW IEeHbI IeHHOW Oymaru, oOpamaromieiics Ha
OpPraHM30BaHHOM PBIHKE IICHHBIX OyMar, He MmpeaycMoTpeH ctaThsamu 212 u 214.1 Hanorosoro konekca
Poccuiickoit ®enepannu, Takas ppIHOUHAS [IEHA OTIPEIENAETCS KaK:

2.1. CpenHeB3BeElLICHHAS LIEHA, PACCUUTHIBAEMAsl POCCUIICKUM OpPraHU3aTOPOM TOPIOBIIM HA PBIHKE
HUEeHHBIX OyMar ((poHIOBOW OMpPIKE) IO UTOTaM Ka)IOTO TOPTOBOTO JTHSI:

1) o cnenkam, COBEpIIEHHBIM Ha TOPrax 3TOr0 OPraHH3aTOpa TOPTOBJIM HAa PHIHKE IIEHHBIX OymMar
(aT0ii QoHMOBON OUpKH) C IEHHBIMH OyMaraMu TOTO K€ BBIIYCKA B T€YEHHE TOPTOBOTO JHSI, €CIH YUCIIO
YKa3aHHBIX C/IEJIOK COCTABIISIET HE MEHee JeCsITH U X 00beM coctaBisieT He MeHee S00 Thic. pyOmei;

2) 1O TIOCIEIHUM JIECSTH CIIENIKaM, COBEPUICHHBIM HA TOPrax 3TOr0 OpPraHM3aToOpa TOPTOBJIM Ha
pBIHKE LEHHBIX Oymar ((poHI0BON OMPKH) C IIECHHBIMU OyMaramMH TOTO K€ BBIITyCKa B TEUCHUE MOCIECTHUX
90 TOProBEIX JHEH, €CIIM B TEYEHHE TOPTOBOT'O JHS, IT0 UTOTaM KOTOPOTO PACCUUTHIBACTCS PHIHOYHAS LICHA,
COBEpILEHO MEHEe JIECSTU CIIENIOK C LIEHHBIMH OyMaraMu TOTO K€ BBIITyCKa, U 00bEM MOCIEIHUX AECATH
cenok coctapisieT He MeHee 500 TeIc. pyOeid;

3) mo mociegHUM CIENIKaM, COBEPIUCHHBIM Ha TOPrax 3TOr0 OpraHW3aTopa TOPrOBIM Ha PHIHKE
HeHHBIX OyMar (poHIOBOH OMpKHM) C IICHHBIMH OymMaraMi TOTO JK€ BBINYCKa B TeueHHE mociiefHux 90
TOPTOBBIX JHEH, 00beM KOTOPBIX TPU COBEpIIEHUH TochenHel chaenku coctaBwin 500 Teic. pyOnei wimm
Oosee, ecnm 00BEM CHIEIOK B T€YEHHE TOPrOBOTO AHA, IO UTOTaM KOTOPOTO PAaCCUMTHIBAETCS PHIHOYHAS
1ieHa, oo o0beM mocieaHux 10 CIeNoK, COBEPIICHHBIX B TeueHUe nocieAHux 90 TOProBwIX IHEH, HO
Oomee yeM 3a OMH TOPTOBBIN JeHb, cocTaBmiI MeHee 500 TrIC. pyOIten.

2.2. lleHa 3akpbITHS pBIHKA 110 IIEHHOW OyMare, paccunThiBaeMasi MHOCTpaHHOH (HOHI0BOI Oupkeit
IO CAEJKaM, COBEPLICHHBIM Yepe3 TaKkylo OWMp)Ky B JEHb, KOIZIa HAJOTOIUIATENbIIMK COBEPIIMII CHIENKY C
LICHHOM OyMmaroi, - J1sl IEeHHbIX Oymar, JOMYIIEHHBIX K TOPraM Ha HHOCTPaHHON (OHI0BOM Oupxe.

B cnydae ecnn B JeHb COBEPILICHUS HAJIOTOIUIATENBIIUKOM CIEIKH C LIEHHOW Oymaroil IeHa
3aKpBITHS TI0 TaKOW IIEHHOW Oymare He pacCUHMTHIBAIACh WHOCTPAHHOW (OHAOBOHN OWpiked, PHIHOYHON
LEHOH [IeHHOH OyMaru MpU3HaeTCs MOCIEeNHss IIeHa 3aKphITHSl PhIHKA TI0 IIEHHOH OyMare, paccuuTaHHast
WHOCTpaHHOM (oHmOBOH Oupked B TedeHHWe 3 MecCALEB, NPEAMIECTBYIOUIMX MJHIO COBEPIICHUS
HaJIOTOIUIATENBITUKOM COOTBETCTBYIOLIEH CIAEIKH.

3. PriHOYHAs 1ieHa IeHHOW Oymaru, ompenenseMas OpraHH3aTOPOM TOPTOBIH Ha PHIHKE IEHHBIX
oymar (poHmoBOI1 OUPKH), pACCUUTHIBACTCS IO C/IEIKAM, COBEPIIEHHBIM Ha MPOBOJAUMBIX UM TOpPrax Ha
OCHOBaHHWH XOTsI OB OJJHOM Oe3aJipecHO 3asBKH, U MPHUHAMACTCS K ONPE/ICICHUI0 PHIHOYHONH CTOMMOCTH
IIEHHBIX OyMar Ha JeHb, KOT/Ia HAJIOTOIUIATEIIBIIIK COBEPIUI CIICTKY ¢ YKa3aHHOW IIEHHON OyMaro.

PeiHOuUHas LeHa LEHHOH Oymarm MOKeT OBITh paccUMTaHa OPraHU3aTOPOM TOPrOBIM HA PBIHKE
LEHHBIX Oymar ((poHIO0BOH OHpIKeil), B TOM YHMCIIE 1O CHeIKaM C IIEHHOW Oymaroi, COBEpIIeHHBIM B
OTJENBHBIX PEKUMAX TOProB (CEKIHMAX) TAKOTO OpraHn3aTopa Toproeiu (GoHZOBON OUPKH).
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B ciyuae ecim pplHOYHAs IieHAa IIeHHOW OyMarm Oblla paccunmTaHa Ooliee 4YeM OJHHM
OpraHu3aTOpPOM TOPTOBIM Ha PHIHKE IICHHBIX Oymar ((OHIOBOW OWpIKeid), /Ui ONpeNeiIeHUs] PHIHOYHOMI
CTOMMOCTH IICHHBIX OyMar JOIyCKaeTCs UCTIOIb30BAaHUE PHIHOYHOM IIEHBI IICHHON OyMaru, pacCuuTaHHON
T00BIM M3 TAKUX OPTaHU3aTOPOB TOPTOBIH ((POHIOBEIX OHPIK).

B ciyuae ecnu meHa 3aKkpbITHs phIHKa IO IIEHHOW Oymare Obula paccunTaHa Ooiee ueM OIHOU
WHOCTPaHHOH (OHAOBOW OWpXKeH, Uil ONpeAeieHUs] PHIHOYHOW ILIeHBl LIEHHOH Oymarum JoImycKaeTcs
WCIIOJIb30BaHME LICHBI 3aKPbITHS PHIHKA 110 LICHHOM OyMare, pacCUnTaHHOW JTr000H U3 TaKUX MHOCTPAHHBIX

(hoHIOBBIX OUPK.

6.2. PACUYET CIIPABEJJINBON CTOMMOCTHU OB BEKTOB OLIEHKH
Kak oTmeuanochk Bbllie B kKauecTBe 6a30BOT0 MOKA3aTelIsl Uil pacyeTa CIpaBeAnBOil CTOMMOCTH
OLICHUBAEMBIX OOJHMTranuii BO3MOYKHO HCIIOJB30BaTh 3HAYEHUS LEHBI (MOCIEOHSA IICHA TMPEIIOKEHHUs),
packpeiBaeMoii Oupkamu, WHPOpManuoHHOH cucteMor «biymOepr» (Bloomberg) wnu aHagormyHbIX
iaTpopMax Ha JIaTy ONpeACICHUs CIIPaBEIJIMBON CTOMMOCTH.
Jia ompenienieHnss KOTUPOBKH Ha JIATy OIEHKH OblLia Mcmojibh3oBaHa kotupoBka Ha 09.01.2025 r.,

COTJIACHO JTaHHBIM caifta https://cbonds.ru/.

Tabnuya 3. KotupoBka

5
' Donds Q BaICTOBIA NOWCH OBTUraLMA, BKUWRA, GOHA0S, MHABKCOR, KoMNaHnR, ISIN ﬂ Hajewpa Cecapesa
]
HOBOCTH RESEARCH HUB OEMATALLAA & AKLIMK KFEONTHI ETF & FUNDS NEPHBATMBbLI HANMEHOAPH WHAEKCHI ? HMHCTPYMEHTAPAA 2 ARl
bl aH pOSKOHOMU KA Cymyw [ncw ] Mudnaume HprEsis qoxogHocTii = Ll Eest bidfask ':\-:-.'u'_',r-:-x‘:a Choxnc-TE Watchlist Hapcrpoiks XLS EE v
@
5 = K b p
- O6nvraumm: Aspodbroans, 002P-03 (4B02- B oo Boyoepotvens Y Ziovaawm o WL
03-29449-H-002P, RUOOOAIO90N4,
i A3pdbio2P03)
= laparTrpoBaHHbig, NepemMerHan cTagka
o = =1 = =
Lt A B bpauieHn 1 600 000 D00 RUB 17.10.2024 20.07.2027 (-} 10072025
i 52,88 RUB
IFRS
Poceun - 88,11%
RAS

[F] wenskynarop 110 1aKoe KaNsRyETOR?

ObUKC "

OUEHKA BU3HECA
N KOHCAATUHT



OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Tubs 2, hitp/fwewaippiny!  BY Kepru @ choutblonk#blocksd @ Adobe Acrobat

B o ¥

Fpadmk Toproe Bapxa

et % Apxna
Moga36IBATE LEHb 83 oKpyIneHns Moka3ath sce cronGubl

AAT BAFHA BiC AR TM BiL K MINDICATIVE FaT "REA:
13.01.2025 16:13:27 Mockosokan Gupmea T+ 2301 i=h] 7170748

10.01.2025 MockoscKan Gupxe T+

09.01.2025 Chands Estimation {onshore) asn BE.2

09.01.2025 MockoBcKanA Gupma T+ 351 g2 165703715
0&07,2025 Chonds Estimation (onshore) a8 BE14

08.01.2025 MOCKOBCKARA BupKa T+ a8 BE 14 2320417

06.07.2025 Chonds Estimation (onshore) &791 BEO2

06.01.2025 MockoRoKan Gupks T+ 8791 BEOZ 1783845

03.071.2025 Chands Estimation {onshore) 27458 BEB15

02.071.2025 Mockosckan Gupma T+ 87495 8218 27350471

30122024 Chonds Estimation (onshore) 87,47 B75

30.12.2024 MockoscKan bupma T+ a7 47 B75 114832845
28122024 Chonds Estimation {(onshere} 29,03 Bo5

28.12.2024 MockoscKan Gupmxe T+ 3903 B9.5 8700416

https://cbonds.ru/bonds/1689173/

Topru Ha naTy OLIEHKU OTCYTCTBYIOT. CpellHEeB3BeLIaHas UAUKATUBHASI KOTUPOBKa mpuHsaTa Ha 09.01.2025
r. 88,155% oT HOMHMHaNA.

Tabnuya 4. Pacuer cnpaBeATUBOIi CTOMMOCTH O0IMT AU

KoanuecTBo
HoMunan OLIEHHUBAaEMbIX L CnpaseanuBast

HaumeHoBaHHe ISIN Kon ’ CTOUMOCTH % OT

pPYO. LIeHHBbIX OyMmar, CTOMMOCTb, pPyO0.

HOMHUHAJIA
IIT.
Obmaraws AO-| o\ 1550A1090N4 1000 1 88,155% 881,55
Aspodprodns
HUcmounux: pacuemor Oyenwjura
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7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

CornacoBaHne pe3yiIbTaTa OIEHKH — MOMy4YeHre UToroBoi oneHkn OO0mIecTBa Ha OCHOBaHHUH PE3yIBTATOB,

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

33[{&‘{3 COITaCOBaHUs 3aK/IIOYacTCsd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO

OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU PpE3YJIbTAaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaga

KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

Jnsg  omnpeneneHuss CIpaBelIMBOU

CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OJUH TIOAXO0d-

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

OFpaHI/I‘IeHI/IH 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 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

KoanuecTBo
Homunaiu OIIEHUBAEMBIX (IEN I LTS CnpaseaiuBas
HaumeHoBaHue ISIN Kopn ’ croumocthb % ot
pYO. IEHHBIX OyMmar, CTOMMOCTb, PYO0.
HOMHHAJIA
IIT.
Obmuramas AO | o 153041090N4 1000 1 88,155% 881,55
Anpodrrodn3
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8. NEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MTPOBEJAEHUU OLIEHKH JAHHBIX
8.1. IIEPEYEHb METOJWYECKOM JUTEPATYPBI

1. AcBar /lamomapan, MuBecTuiimoHHas oreHKa. VIHCTpYMEHTBI M METOIBI OIEHKH JIOOBIX aKTHBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), U3garenscTso:
Anbnuna [Ta6mumreps, 2010 r.;

2. Jlxetimc P. Xutunep, PerHounast croumocts. OrieHKa OHM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOJAHbBIC
nporeccel, HamoroooOnoxkenue. Cepus: DuHancoBoe orcHuBaHue. OOIAaCTH NPUMEHECHUS W MOJICIH,
WznarensctBo: Mapoceiika, 2009 r.;

3. Jlxkeiimc P. Xutunep. Ouenka O6musnHeca. Opranuzanust paboTel U 0pOpMIICHHE MHCBMEHHOTO OTYeTa
(Financial Valuation: Applications and Models), Cepus: ®unancosoe onenuBanre. O0IaCTH TIPUMEHEHS
u mojenu. M3narensctBo: Mapocetika, 2009 r.;

4. Mertononorust ¥ pyKOBOJACTBO IO MpOBEAeHHIO OleHKH OmzHeca w/minm akTuBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 1.

5. Puuapn bpeitnu, Crioapt Maitepe, [lpunimner kopriopatuBHbix (unancoB (Principles of Corporate
Finance), Cepust: bubinoreka «Tpoiiku J{uanor», M3narensctBo: Onumn-busuec, 2007 r.;

6. Pyrraiizep B. M., Onienka croumoctu 6usneca, M3narensctBo: Mapoceiika, 2008 r.;

7. ®punman Jxek, Opnpysri Hukomac, AHamu3 ¥ OIEHKA NPUHOCAIICH JOXOJ HEIBHKUMOCTH,
WzparenscrBo: emno, 1997 r.;

8. «Meroauka OLICHKH OouzHECa, 3A0 «BbPT — MEHEKMEHT,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BcioMoraTenbHble HCTOYHUKH, YKa3aHHBIE 10 TEKCTY HacTosmero Oryera..

8.2. NH®OPMAIIMOHHO-AHAJIMTUYECKHAE MATEPHAJIBI

1. Jlanneile MunucrepcTBa 3KoHOMHYEecKoro passutusi Poccuiickoit ®@enepauun (Mcrounnk:MOP PO,
WWW.economy.gov.ru);

2. Jlamnsle 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 ouenku:

Aata, 110 COCTOSTHUIO Ha KOTOPYIO ONIPEACIIACTCA CTOUMOCTD 00BeKTa O CHKHA

Honywenue:

MPEJICTaBISIET COOOH MPEIoIoKEHUE, IPUHUMAEMOe KaK BEPHOE U Kacaroleecs
(bakTOB, YCIOBHI MM OOCTOATEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IIENBI0
OIICHKH, OTPAaHMYCHUSIMY OIICHKH, UCIIOJIb3yeMOU HH(OpMaIuel Wi MoIX0JaMu
(MeTonaMu) K OLICHKE.

Joxo0nutit nooxoo:

COBOKYIMHOCTb ME€TOAOB OLEHKH CTOMMOCTH 00BeKTa OIICHKH, OCHOBAaHHBIX Ha
OIMPEACIICHUU OXKUAACMBIX JOXOO0B OT 00BEKTA OLICHKH.

3ampammuotii n00x00:

COBOKYITHOCTh METOJIOB OLICHKH CTOMMOCTH OOBEKTa OILIEHKH, OCHOBAaHHBIX Ha
OTIpEICIICHUM 3aTpaT, HEOOXOAWMBIX JII BOCCTAHOBJIICHHs JIHOO 3aMEIICHUS
00BEKTa OIIEHKH, C YYETOM U3HOCA U YCTapeBaHUH

Hueecmuposannutii .

CyMMa JI0Jra 1 COOCTBEHHOTO KanuTaja B OM3Hece Ha J0JITOCPOYHON OCHOBE
Kanuman:
Hmozoeasn eenuuuna | oNpenenseTcs MyTeM pacyeTa CTOMMOCTH OOBEKTa OIEHKU MPH HCIIOJIb30BaHUU
PbIHOYHOIL ITOIXOJIOB K OIIeHKe M 000cHOBaHHOTO OTEHITUKOM COTIacoBaHHs (000O0IIeHN)

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX ITOAXOJ0B K
OLIEHKE

Kanumanuzauusa:

1. OOpameHre YWUCTOTO J0XOJa WJIA CEPUH YHUCTHIX TMOCTYIUIGHHH, Kak
(aKTHUECKNX, TaK W OXKHIAEMBIX Ha MPOTSDKCHHHM HEKOTOPOro MepHoaa B
SKBHMBAJICHTHYIO CTOMMOCTb KalTaja 10 COCTOSIHHMIO Ha 3aJlaHHyto naty. 2. Ilpu
OIIEHKaxX Om3Heca JSTOT TepMHUH OO0O3HAYaeT CTPYKTypy KamuTana Om3Heca
opranu3anuu. 3. IIpu oneHkax GU3HEca 3TOT TEPMHH TaKXkKe MOXKET 0003HauaTh
[IPU3HAHKE 3aTPAT KaK KaluTaJIbHOI'O aKTHBA, & HE KaK PACXOI0B 3a MEPUOL

Memoo ouenku:

croco0 pacdera CTOMMOCTH OOBEKTa OIEHKH B paMKaxX OJHOTO M3 IOAXOJO0B K
OLIEHKE

Oobvexkm ouenku:

0OBEKTHI rpaXXaIaHCKUX IIpaB, B OTHOLICHHHW KOTOPBIX 3aKOHOAATECIHLCTBOM

Poccuiickoit @enepanuy yCTaHOBJIEHA BO3MOKHOCTD UX Y4acTHsI B IPAKIAHCKOM

Omuem:

obopoTe

JIOKYMEHT, COCTaBJICHHbIi B COOTBETCTBUH C 3aKOHOJATENLCTBOM PD 00
OLICHOYHOH JIEATEIILHOCTH, (heneparbHBIMU CTaHJapTaMu OIIEHOYHOH
JCATCIBHOCTH, CTaHaapTaMnu u npaBujiaMu OHeHO‘IHOﬁ JACATCIIBHOCTH,

YCTaHOBIICHHBIMU ~caMoperyiaupyeMoil opranuszanueil OLEHIIUKOB, YJICHOM
KoTopou siBisieTcss OIEHIUK, MOATOTOBUBIINKA OTYET, MpeIHA3HAYEHHBIN IS
3aKa34yrKa OIEHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (IIOJIb30BaTeNel oT4éTa 00
OLICHKE), COJep KalINi OATBEPKAEHHOE HA OCHOBE COOpaHHOHM MH(pOpMALUU H
pacuéroB mpodeccruoHaibHOe Cyx)aeHHe OIEHIIMKAa OTHOCHUTEIBHO CTOMMOCTH

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIECH MeTO10JI0Tuek

Ilpago
cobcmeeHHOCIU:

IIPaBO TI0 CBOEMY YCMOTPEHHIO BIIAJETh, MOJIH30BAThCS U PACIIOPSIKATHCS CBOUM
HWMYIIECTBOM, IIepelaBaTb CBOM MOJHOMOYMSA APYroMy JIMIly, HCIIOJIb30BaTh
UMYHOICCTBO B KA4YC€CTBE 3ajiora WU O6peMeH$ITB €ro HHBIMHU CHOCO6aMI/I,
nepeaaBaTh CBOE HMYILECTBO B COOCTBEHHOCTb WJIM B YIpaBlICHHE IPYroMy
JIUILY, a TAaKXKe COBEpIIATh B OTHOILIEHHWH CBOETO MMYIIECTBA JIIOObIE JEHCTBH,
HE TMpOoTHBOpEYallue 3aKoHy. [IpaBo BIaJeHUs MPEJCTABISET COOOM
BO3MOXHOCTb HMETh y ce0si JaHHOE HWMYIIECTBO.

coboit

HpaBo IIOJIB30BaHMsA

npeacTaBJIsICT BO3MOXXHOCTH HCITIOJIB30BATh UMYHICCTBO. Hp aBo

pacnopsbKeHus] IpeAcTaBisieT cO00H BO3MOXKHOCTH OIPENeNsATh IOPUANYECKYIO
cyap0y umyiecTBa (OTUyXIaTh B TOH WM MHOK (popMe, yHUUTOXKATh U T.1.)
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Ilpouyecc ouenku:

OTpe/ieNICHHAs TOCIIEOBATEIBHOCTh MPOIEAYp, UCHOIb3yeMast IS TOTyYCHHS
orieHKH ctommocTH. [Iporecce orenkn 00pIYHO 3aBepmraeTcs OTdeToM 00 OIICHKE,
MPHUIAIOIIUM JTIOKA3aTebHYI0 CHITY OIICHKE CTOMMOCTH

Poinounasn
CHLOUMOCIb:

€CTh HamOojiee BEpOSATHAs IIeHA, IO KOTOPOHW OOBEKT OIEHKH MOXKET OBITh
OTYYX/IEH Ha JaTy OLEHKH Ha OTKPBITOM PHIHKE B YCIOBHSX KOHKYPEHIIUH,
KOTJ]a CTOPOHBI CHENKH JEHCTBYIOT pa3yMHO, pacrojiaras Bcedl HeoOXOIUMOM
nHopmanuel, a Ha BEJIWYMHE LEHHI CHCIKH HE OTPAXKAITCAd KaKne-mudo
Ype3BbIYaiiHble 00CTOSTEIBCTBA, TO €CTh KOT/Aa:

+ OJIHa U3 CTOPOH CAEJKH He 00s3aHa OTYYXIaTb OOBEKT OLIEHKH, a Apyras
CTOpOHa He 0053aHa IPHHUMATH UCTIOJTHEHHE;

+ CTOPOHBI CAEJIKH XOPOIIO OCBEJOMIJICHBI O MPEAMETE CACIKH U JACHCTBYIOT B
CBOMX MHTEpECax;

+ OOBEKT OIICHKU MPEJCTABICH HAa OTKPHITHII PHIHOK MMOCPEICTBOM ITyOINYHOM
o epThl, TUMWYHOMH AJIS1 aHATIOTHYHBIX OOBEKTOB OLICHKH;

+ I[EHA CHEJIKH TPEACTaBIseT CO00i pasyMHOE BO3HArpaXkICHHE 32 OOBEKT
OLICHKHU W MPUHYKJIEHUS K COBEPILICHHIO CIECIKH B OTHOIIEHUH CTOPOH CICIKHU C
Ybei-mr00 CTOPOHBI HE OBLIO;

+ TUIaTéX 32 00BEKT OLIEHKH MPE/IIoaraeTcs B JeHeKHOH (hopme.

CoocmeeHHuK:

(pu3MYECKOe WK FOPUAMYECKOE JIUI0, UMEIOIIEe Ha 3aKOHHOM OCHOBAHHH IPABO
CcOOCTBEHHOCTH

Cnpageonueasn
CHOUMOCHIb

pBIHOYHAs OLEHKa, a HE OLEHKa, (opMupyeMas C YyYeToM cHeuu(uKu
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTEIbCTBAM MOTYT CYILECTBOBAThH
HabromaeMbple PHIHOYHBIC OINEpaly WK peiHOYHAs uHGopmanua. Ilo npyrum
aKTHBaM M 00s3aTebCTBaM HAOJI0AaeMble PIHOYHBIC ONEPalli WM PHIHOYHAS
nHpOpPMAaLIUI MOTYT OTCYTCTBOBATh

CpasnumenvHuiil
n00x00:

COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIEHKH, OCHOBAaHHBIX Ha
CPaBHCHHMU OOBEKTa OICHKH C aHAJOTMYHBIMA OOBEKTaMH, B OTHOIICHUH
KOTOPBIX IMeeTCsl MHPOpPMAaIUs O IIeHaX CACIOK C HUMHU

Cmoumocmo
00beKma oueHKu:

pacdeTHas BETMYHMHA IIEHBI O0BEKTa OIIEHKH, OIPEJICIICHHAs Ha JIaTy OLIEHKH B
COOTBETCTBHHM C BHIOpAaHHBIM BUIOM CcTouMOCTH. CoOBepIIeHHE CHCIKH C
00BEKTOM OIIEHKH HE SBISIETCS HEOOXOAUMBIM YCIIOBHEM JIJIsl YCTAHOBJICHHS €T0
CTOMMOCTH

Ienwv ouenku

Ipe/ACTaBIsieT co0OW mperosaraeMoe HUCIOIb30BAaHUE pe3ysbTaTa OLEHKH,
OTpakaroliee ciIy4yau 00s13aTebHON OLICHKH, YCTaHOBJICHHBIE
3akoHoaaTenbcTBOM Poccuiickoit denepariuu, v (M) WHBIE IPUYUHBI, B CBA3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTbH ONPEEIIEHHS] CTOMMOCTH 0OBEKTa OLICHKH.

Hena:

MpeacTaBisieT co00i ACHEXKHYI0 CyMMY, 3alpallliBacMylo, NpeiaracMyro HIIH
yIUIAYMBAEMYI0 YYaCTHUKaMH B Pe3yJIbTaTe COBEPIIEHHON WMIIU MPeAIoiaraeéMoit
CHIEJIKH
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MPUJIOKEHHUEN:1. KONUU JOKYMEHTOB, HOATBEPK/IAIOLUE IPABOMOYHOCTH TPOBEEHUS
OLIEHKH

A e AEEBRB A,
YO oo ®E Y Ve NN ) SN NN a s
SOCEAO: O CE A LON O O S ON

CAMOPETY/IVPYEMAS e —
OPFAHU3ALINS o
OLIEHLLVKOB n v

BDsreama @sroarmo +SroarmoRus NP ARMO

CBUAETENbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOM
OPrAHMU3AL MU OLEHLLHUKOB
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HexoMMepieckoe naprHepetso «CAMOPEN'YIMPYEMAS OPTAHH3ALIAS OLEHILMKOB ACCOLIAALIN POCCHHCKIX

MAIHCTPOB OLEHKM» BriioueH0 8 EnHbii rocy1aper # peccTp pPerynHpyeMbiX OPranusaLmii OUEKILAKOB 4 oM 2007 rona
3a Ne(002

T

SO e

Cnecapesa Hapnexna IlerpoBHa

WHH 504007860133

G

N

HOMEP CBHJIETEJ Ssasercs uncaom HIT «APMOy, Bmouen (a) B peectp wieHoB 22.06.2021, [[ES6=
33 36-21 perncrpauuonnsii Homep 2132 u la OCHOBAHAH MegepalibHOTO 3aKoHA || ;
No135-03 ot 29.07.1998 1 «OG oueounoii jesrensHocTH B Poccutickoli |

desiepaiiy  MOKST  OCYIICCTRIATH  OUCHOHMHYIO  ACATEIBHOCTH
CAMOCTOSTENIEHO, 3aHMMAACh YACTHOM MPAKTHKOM, @ TakKe HA OCHOBAHHH
ATA UK TPYIOBOTO JIOTOBOPA MEXCLY ONCHIIMKOM ¥ IOPHAMHECKHNM JHUOM, KOTOPOS
COOTBETCTBYCT YCIIOBUAM, YCTAHOBJIGHHBIM (PeACPAIBHEIM
22.06.2021 3AKOHO/ATE/ILCTEOM, [10 HANPABICHUAM, YKA3AHHLIM B KBATHOUKANHOHHOM |
arrecrare.
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Cpok JeieTauA HACTOAICTO
CBUACTENHCTRA 3 roAa
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CaeneHusi 0 KBATRGHUKAUMOHHBIX ATTECTATAX

Homep 0193633 or 17.05.2021 no HarpasiexHio «QOuenka Gusnecay, cpok
neficteua 10 17.05,2024

Homep 019365-2 o1 17.05.2021 1o Hanpasichuio «OuenKa ABKUMOT0
MMYIICCTBAY, CPOK AcHeTRIA 2o 17.05.2024

Howmep 019364-1 ot 17.05.2021 1o manpaniernmo (Onerka
HEBHKMMOCTHY, CPOX AcHCTeHs a0 17.05.2024

—

TeHepanbibli AHPEXTOP
HIT «cAPMO»
E.B. Tlerpobckas
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EAM[}FE:"}{H Mp}frm_ﬁlﬂ 115280, Mooma, Menwmckan CsoGaza 19

DPFAHH‘_—]AU‘MQ 11513'-!:_ Mocema, afm 10

OUEHLLMKOB D )

OEEEAVHARN ML LK 1r|:|:|rrnu.ru
BRINWMCKA

M3 PEECTPA CAMOPEMYIMPYEMOR OPTAHMIALM OLEHLWKDE

10102024 M3 2- 10024

HACTOALAR BoiMeOns M3 PEECTRA WNSHOE CAMODETY ADYEMOR DRTraHA3aLnn CUEHLLMEDE BRIAAHS
MO RARABMEHAR

Crecapesnn Hagexim MNeTposHe

A L o arme re s el e S - Dl L |

0 TOdA, WTO Caecapena Hagexsa MeTposHa

10 HO oupsissscal

ABMAETCR WS adn Hegopaepuackorno napTeepcTaa sCAMOPERY TMPYEMAR OPMrAHIMIALLIMA

ACCOUMALIMMA POCCHACKMK MATMCTPOR DLEHKMs M BN0YeH [3) B PEECTE OLSHLMKEES

22062021 1. 33 perscTpauroresia Be 2132

(B Ao R E B R o T ¥ ol O D anH TN

Mpago QOMUECTENEHWE DUSHINADMN ASATENBHEITH . HE NPWGCTaHanEH0

x = TEH a0 TFLER DL THL L HLW [Tg%E T H S T

Howep 036726-3, o7 15052024 N0 HanpasneHian «Oueskd BWaHecas, Cpox JEACTERR 40
15052027

Howsop 03SET1-1, o1 24.06.2024 No HANPABRNEHWD «DyEHS HEJEWRAMOCTHS, CPOK AERCTEAA 40
24.06.2027

a ATTEUTE B (SR ArTH DLl I NTH FHT<TH C L. 1 ] TH)
cb. PN ome e
(R T L LA [T S o T ] AT R F aupi saec ol

JaHHRER CBRSeHIR NEEAOCTABNEHE ND COCTORHWD Ha 10.10.3024

da%a CACTARNeHAR BaiNCn 10.10.2024

Py OEDIMTENE JENINTAMEHTA BAMHOID PEECTRA
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~— KBAAM®UKAIIMOHHBIN ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

No. 0367263 « 155  Mag - . 924y

Hacroamui KBaAHq)HKaHHOHHHﬁ arTecTaT B 06AACTH OLUEHOYHOH
ALATEABHOCTH 10 HAOPABACHHIK ONEHOYHOH AEATEABHOCTH

«Onenxa 6uswecan

- swms Crecapesoii Hanewxne Tlerposne

Ha OCHOBaHKY pemenns eeparbROro GIOAKETHOTO YIpeKACHHA
«@egeparbHLIH peCcypCHbIH HeHTD»

IS . mag 9004 N AT

' Hupextop - = S sl A‘."C._Bynxuu

| 'KBaAu(MKAUHOHEKI ATTECTAT BHIAALTCA HA TPX TOAA U ACHCTEYeT
mow 15 »  mas 2027 r.
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POCTOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxoBaHKA OTBETCTBEOHHOCTH OUEHLKKA
Hacmoawui Monuc esidan e nodmeepxdenue Mo2o, YMo IaNNover [Jo2080p cmpaxoeeHus 0MeemcmeeHHoCMmuy
ouenuuxa N# 79/2024/CI1134/765 om 26.02,20242, (danee - fozosop) 6 coomeememauu ¢ fpasunamu cmpaxoeanust
OMAeMCMEeeHHOCMU OUSHIUKOS U IOPUIUYECKUX NULY, JNMOYIICUUX O PbI HE NPOSECEHUE OUBHKU (MUNoBmX
(edummix)) N2134 TAQ CK «Poczoccmpax» 8 pedakyuu, dedcmeyrowiet Ha demy zaxmovexus flozoeopa, v Na
OCHOBIHUUL 3AGNRHUR HA CMPAX0BANUE.

CTPAXOBATENG: Cnecapeea Hadexda Mempoexa (MHH 504007860133)
oon “’“gg:g,o"”;;":,? _ 30 000 000 (Tpuduams MUNNTUOHOE) pybned
""'gf,,m'fg,,mw 30 000 000 (Tpuduame MunmUCHOS) pyENe(

OPAHIUM3A, PYE.: He YCMaHOSNEHa
; s o m;?éo,:?““ Edurnospemenno, 563HaNUYHLIA NAGMEX0M
c’“(epo« cw’:%uumﬁ ¢ «21» mapma 2024 2. no «20» mapma 2025 2.
i i o ' uMmepeCs: Cipaxosamens, Camatns ¢
OBBLEKT CTPAXOBAHUA: DUCKOM OIMBETRITGEHHOLTIY anaxoeamam 00 0B it SCreBCIeUe

MOUNLHEHUA YUep0a 3SKaIWIKY, JGKNONUSWeMY 0020800 ¥ APOSROSHUS CumM), U (unu)
DPOMBUM JTULEM 8 SOIYALMAMES OCYUBTIENeAUS CMparcammenau OueHOYHOT CORAMBNBHOCIN
Cmpaxossm cyvgem yem i N8 Y30 CUny P cda
{spéumpamso cyda) N RPU3HERNSI Cmnoxowwm awm npuguHERUR Yuuspta ds0cmeusMy
(5 R L mpeboganul  edapanenst
CITRNOaRIOg oucmu CMNIRENING U AP3SUN CUBHOWHOT (
CAMOPETYMNUPYOMOT CPNANUIAYUET OUBLUKDS, HNSHOM KOMOPOD 5 Crm
uoam.m NPLYLHEHUA PLuspts.
yluept: o & mevonn cpora Selcmaun Josce0ps CINPSXORIHUR,

dumes 8 B COOKE LCAGOOS CaNHWODMY, YOMBHCENOHHO20 SEKOHOOSMENECMEoM
Poocwiomu%dcpauwmawnywmmwwmmxowm HO we Gonse mptix nem.
J0SmoeepHocs GauNuHEl DEHOWHOD UM UROD CMOUMOGCING COBAKIMA OLBMXY, YEMBNORIEMHOD

- hr

L

& omweme of oue ¥ BOMYNUSIIUM O JAROWHYIO Clity pewerven cyda
{mmmocyds)
& yuepbs (apeda) non N HACTIYINGHUS COGKTUT Mpw YENGauY,
CTPAXOBOW CAYHAM: wmo
1nwwnmrﬁemaanm].u;. S8 K N ) yueple, Gane donyweno 8 npedensx
cpoa 0 Js UN U & NPedenax MeppIMOpUL  CMPAXoeanus.
meppumopus Poccudonol Dedepstur

2 .aamou Oernmoan (ﬁoadoocmm) npmodweao X APUNUREHIZG YUPRRER, CWRNGemcs Gams
COCMAEBNeHUA amwama o6 OuoHRE

3 Yuwepd Buzodomctn ORM & DEYY v R OYEHOMHOT DORMENLHOCTIY
S8l NpuSLen 8 pede POLTICR P i, 8 @ npsdensy cpona dedameusn
BOL0BOSE CINPAX0BEHUN.
4. BuzodonpuoSps ) iPpedE O 406 Mok o M pypGE
8 BUL C ISHCHOG PT
5 Ha coeey: deil (ﬁnwcdmun) NOUEEUE20 K APUNUHEHLG yuepls,
ouenLue  ydo G A 38RO cmes  Pocculioxod  Cedepayu,
nmdmunmmmu
Cmp ap ynne o Co0 J € yenoaum Joeoespa
CTPAXOBAR NPENMS: Haerm nod o W emp P onnawanxs, Losnenp Cmpaxoeanss

SOMynun 8 dsilcmeus.

Cmpaxoswjuk: Cmpaxogamens:

MAO CK «Poczoccmpaxs Cnecapoea Hadewda NempoaHa

LUperimop N0 XMONessIM DROBKIMEM DASEUMUS
Kopnopamuenix npodax Yi no 2. Mocxsa QEMP

Pk Ecrs (Komaprutyxas M) o (Crecapess H.1)
M UL GLLEBAN |
«26» (pespans 2024z !
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POCIOCCTPAX

MONKUC Ne 112/2024/CIN134/765
CTPAXOBAHMA OTBETCTBEHHOCTU IOPUAWYECKOIO LA,
SAKNIOYAICUWENO AOIOBOPLI HA NMPOBEAEHWE OLIEHKW

Hacmoswud Monue emidan ¢ nodmeepwxdenue mozo, ymo 3akmover [floaoeop cmpax n, emu
:opudummo NUYS, 3aKMOYAI0We20 GOZ080PK Ha Mposedenue oueHny Ne 112/2024/C11134/765 om 20 mapma 2024 2. (Oanee

- Hozceop) 8 coomeemcmeuu ¢ [PaGUNBMU CMPaXOGIHUA OMESMCMOGHHOCIU OYCHIUKOS U OPUGUYECKUX nuy,
2axmovarowux do phi HE Dp W@ OUBHKU (MUNOEBIX {odunux)} N2134 NAQ CK wPoczoccmpaxs & pedaxuuu,
dedcmeayouield Ha Samy 3axmo A P8, U HE UR H8 CIPAX08aNUe.

a

Obwecmeo ¢ 02PaHUYEHHOU OMEemEMeeHHOCMbIO
«Ouyenra Busneca u Koncanmunes (000 «OBHKCs) (MHH 7732504030)

JOPURUHECKWIA ADPEC: 125212, e. Mockea, yn. Aauupana Mmpqqa, 6 8, cmp. 1
OSUWAR CTPAXOBASR CYMMA: 500 050 000 (Mambcom MunnuoHoe NAamMsoecam meicay) pyéned
m’,:’,',”g,},ﬁ;’g,“w“‘?‘,,‘;ﬂ:; 500 050 000 (Mamecom MunAUCHOE NAMEGecAm MeicaY) pyGned

SPAHWKU3A:  He ycmanosneHa

NOPAROK YNNATGI
CTPAXOBOW NPEMUM: Coznacwo n. 6.2 fJozosopa

cm«cmtgr?&gram: ¢ «04» anpens 2024 2. no ¢03- anpens 20252.
Obwoxmon g s & LAmepacs Gmp T8, CERASHMLG C©
Pecom:

« GISRMCISEHNGIIMY 38 HADYWEHUE (0806008 HE NECES0EHUE OUEHALL
CBLEKT CTPAXOBAHWS: - DMESMOTOOHHICIIV 38 MPUYOHOHLE apeda UyIeCmey X UL & PATY HEDYIBHUR

mpeboeanull DedopIMHo20 JaKoa ovh 29 wonn 1538 & Ne 12503 +06 ouemoﬁdem
0 Pocculicas] Cedepsyuiy, PEOBPINeHEN CMEHOSHNIDE CUBHKL, UHBLIX HOOMITUIWX (INIOOaLK
axmos Pooculonod @edepsuul 8 cORBLMU QUEHCIHOU QOAMEMIGOMY, Candapmos v npasun
OUSHONAOD DEAMENEHOCIN,
CrRpuxoseme. CITyiem. Sanseme yormasoene sl ecmym.uuum 2 3FKOHMYO CUNY peumwuem cyde
{apGumnexmoao cyda) Uun  npuanGHHbIl  Cmpaxosuywost  dawm  ApIsuweHuR  DeOCMBUAMY
{Boadelics } Cop o () DUBMUIINE, s oo Gmps, mpydosol

dos0acp:

- YISO € DEIYMNTIATM WATBYIIDNUR CU0e0ms Hid NPCeedenun OuSHU;

< EPOOT UMYUWOCITISY MIPEMbUX MUY & PEIYALIame Hapywens mpeboeanull Coderainnna0 MrGNs
om 29071958 ¢ Ne 135€C38 «~0O8 ouswowwold desmemswocmy a Pocoudonnd @edepayuus,
GedapaNansx CTAHAGOMOS QUBRKLY, UHEX HOPMAMUENLI NPABCEEX BXMNS Poccultswd @edepayuu
8 GORACIIN OLSWOYNOL OSAMSRHOTIY, CITARMPIGS U (IDEEUT CUEHIANOG SOMMONEHOCMU.
Bostaouwmnue  PUepba, NPLNGHERNGED 8 everwe cooxs dsdcmeus [0s0s0pa CpRXOSamis,
NPOUIGOAUMCR & INENEMUS CPOKS UCHOE0D GRSHOCTIY, YEMANGEMANORT  SANOHOISMEILIINSoN
Foccudicxod Tedapayuu #a damy 3axmeseHis [I030e0na Cmpaxoxinls, HO #e GONse mpex nam.
108 chasamow MpUNUHENUT VIUBREA (areda) IHUMBEINCR HECMYNNeHYe COCYNUG, NEY YORoaLY, WNG;
1. Redomeue (Gesded ), puse K RPONUREHLO yuuepda. Gaino Oomaewcnpodomx cpons
Oeucmewv Oonoaopa cmpemoaema v e npoderax MEEALMCHUL CMpaX appl

Jele '.‘m Porr AL,

2ﬂan'oa-“ mF" mmwxwmmymp&ommmm
COCTTRERNIA OMUBNTE G CUEHYE.
3 Yweoh BezoG0ipuotpename itas & Pe3yNsmame OCy WS Cmantnis OUSHO WO SeAMemaosmu Gaun
RpUNLHEH & NPedenax MEpDUMOPLY CMPaxX0sanyA, @ Mmakwn o npadesax cpoxa Gelcmaan COS0800a

CTPAXCBATENb:

CTPAXOBOM CNYHAR:

CINPaXDBANUR.
4, Bnacconpuobpammme A IpeonasneHD. DBCCHOBARYOE MPeDoSHHUE 0 GO3MOWEHUL YWwepha ¢
08 16U C SEROHOL Mmaos FP,
5. Ha sowenm codepwenus deicmeun (Be3deicmaus), Npuesduesn X NpUwWmemo ylyepsa, ouariux
yloenemaopan mpeGosanuaw 2axoncdamensimea Pocculcxod Dedapauut, MPETEAITAGMBEN K
GUIHLYLAEY.
CMPSYORSR MDSMUR YINSIUSISMOR & CONMBAMGMEUY ¢ YRIOBUsMY L0a0scm,

CYPAXOBAR NPEMHA: HECMoRUEM NOSTESRNOTeM, WG CIMDIXOURS MOOMUR Crnaverd, Josoep ompaxoeanun ecmynun a

Gedomave
Cmpaxosuwjux: Cmpaxosamens:
IAQC CK wPoczocempaxs OBWecmeo ¢ 0EPaHUYEHHDU DIMERMCMEEHHOCTLO
ZUpernmop 1o KmoXeEsM NPOSKMam Pa3sumus «Oyenxa Busneca u W- {000 cosmrc-)
KOPRNOLaITIUER X TPOOSK :)j:n no-z2. Mocxea JEMP renopaﬂww )
/ ¢4 I P 3 ’ / ¢ '
(Komapuouxas M) p A (Coyyruli Q.E.)

{AoGmuCY) . . GOnuCE) MLl v
#208 mapma 20242 E& /(‘ 2

O0bHKC "

OUEHKA BU3HECA
W KOHCAATUHI



