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OTYET Ne 604-23634/202/1-0

00 olLleHKe ClpaBeJIMBO CTOUMOCTH NMPAB COOCTBEHHOCTH HA
uneHHble Oymaru: ooauranusi AK «<AJIPOCA» (ITAO) ISIN:
RUOOOA108TV3, mecto xpanenusi: HPJl, B kosimuectBe 1 mr.

3AKA3YHK: OBIIECTBO C OTPAHUYEHHOI { | "\
OTBETCTBEHHOCTHBIO «PCXb YIIPABJIEHUE £ 3 A
AKTUBAMMY

NcnomdauTENL: OO0 «OBUKCy»

OCHOBAHUE JIJIS1 OLIEHKU:

JIoroBop Ne 604-23634/2024-O HA OKA3AHUE
VCJIVT 10 OLIEHKE OT 13.09.2024 1. 3AJIAHUE
HA OLIEHKY Ne 1 0T 13.09.2024 1.

JIATA OLIEHKM: 12 CEHTSBPA 2024 T.

JIATA COCTABJIEHUS OTYETA:
13 CEHTSBPS 2024 1.

MOCKBA 2024



125212, Mocksa, yn. Aamupana Makaposa, a.8
Ten.:(495)380 11 38, 4112214

thakc: (495) 380 11 38

e-mail: info@aobiks.ru

www.obiks.ru

OBUKC

B cootBerctBuu ¢ JJorosopom Ne 604-23634/2024-0 Ha okazanue yciayr 1o omenke ot 13.09.2024
r. 3amanueMm Ha oreHKy Ne 1 ot 13.09.2024 1., 3axmrou€HHBIM Mexay OOIIECTBOM C OrpaHHYECHHON
orBerctBenHocThi0  «PCXB  YmpaBinenue AkTuBamMu» (3akasumkom), u OO0 «OBHKC»
(Ucnonautenem), OneHmuk MCrmonmHUTENs TPOBEN  OLEGHKY  CIPaBEeIJIMBOH  CTOMMOCTH  IpaB
coOcTBeHHOCTH Ha IeHHBble Oymaru: obmuramus AK «AJIPOCA» (ITAO) ISIN: RUOOOA108TV3, mecto
xpanenus: HP/I, B koxuuectse 1 mt.

OrieHKa Mpom3BeieHa 1Mo COCTOSHUIO Ha 12 ceHTssOpst 2024 T., ocie mosy4eHus HCXOIHBIX TaHHBIX,
O3HAKOMIJICHHS C TPaBOBOH, (DPMHAHCOBOHM, TEXHUYECKOW IOKyMEHTanued W uHdopMarmed, KoTopas
UCIIOJIF30BaJIach TIPU pacuére CIpaBeIJIMBON CTOMMOCTH OOBEKTa OICHKU. llenb OLeHKHU: ompenencHue
CIPaBEUIMBOI CTOMMOCTH YHCTBIX aKTHUBOB ¢oHA0B mox ymnpaeieHueM OOO "PCXbB Vmpasienue
AxtuBamu" (OI'PH 1127746635950), B COOTBETCTBHH C TOJOXKEHUAMHU cTaThu 37 denepanbHOTO 3aKOHA
Nel156-®3 «O6 nHBECTUIIMOHHBIX (QOHIAX», C yueToM TpeboBaHuil Yka3zanus banka Poccun ot 25.08.2015
N 3758-Y «O0 ompeneneHrH CTOMMOCTH YHCTBHIX AKTHBOB HHBECTUIIMOHHBIX (POHIOB, B TOM YHCIE O
MOPSIIKE pacyeTa CPEIHErOJOBOM CTOMMOCTH YHCTHIX AKTHBOB IACBOTO WHBECTHIMOHHOTO (oHImA W
YHCTHIX aKTHBOB aKI[MOHEPHOTO WHBECTHIIMOHHOTO (DOHIA, PACUCTHONW CTOMMOCTH MHBECTHIIMOHHBIX T1acB
MACBBIX HMHBECTUI[MOHHBIX (DOHIIOB, CTOMMOCTH HMYILIECTBA, MEPEAAHHOTO B OIUIATY HMHBECTHIIUOHHBIX
MaeB».

OrieHKa BBITTOJIHEHA B COOTBETCTBHH ¢ TpeOoBaHusMu DenepanbHoro 3akoHa «OO0 oleHOYHOU
nesTenbHocTH B PD» o1 29.07.98 1. No 135-03 (B neiictByromeii penakiuu), «CTaHIapTaMu OILICHKH,
00s3aTeNBPHBIMA K MPUMEHEHUIO CYOBEKTaMHU  OICHOYHOH  JCATCIBHOCTHY,  YTBEPXKICHHBIMU
MUHHCTEPCTBOM SKOHOMUYECKOTO pa3BUTHUs U Toprosiau Poccuiickoit denepanun: ®CO I, ®CO II, DCO
I, ®CO 1V, ®CO V, ®CO VI, ®CO 8, MCDPO 13, a takxke B cooTBeTcTBUH co CTaHmapTtamu u
IpaBWIaMH OLEHOYHOW nestenpHocTd APMO. O6pamiaro BHUMaHHE, YTO 3TO IHMCHMO HE SBIACTCS
OTtuérom 00 olieHKe, a ToNbKO npensapsier OTuéT, mpuBeAEHHBIN Nanee.

OUEHKA BMU3HECA U KOHCANTWMHI

B pe3yibTaTte nNpoBeieHHOr0 HCCIeJ0BAHNUS, HA OCHOBAHNH NOJIy4eHHOH nHopMmanunu,
C/IeJIAHHBIX O0IIUX U CHEHATbHBIX AONMYIIEeHHT, M0 cOCTOsIHIIO Ha 12 cenTsiopsa 2024 r.
UTOr0Basl BeJIJMYUHA CIIPABEJIMBOM CTOMMOCTH NPaB COOCTBEHHOCTH HA 00bEKT OLIEHKHU

cocrasisier':
Homunan/ | KoauuecTBo Pacuernasn
CrnpaseniuBas Kypc IIB | CnipaBeajuBas
BaJIIOTa OLIEHUBAEMbIX CTOMMOCTb,
HaumenoBanue HOMHHAIA HeHHBIX croumoctb % T 1 CTOMMOCTb,
USD Gymar, . 0T HOMHHAJIA CIIIA pyo./USD pyo.
O6mramus AK
"AJIPOCA" 0
(ITAO), ISIN: 1000 1 84,3932% 843,93 91,2653 77 021,52
RUOO00A108TV3 : ——
o A~ j€iiyunii LE.
Fenepansusiit oupexmop 000 «OEHKGY B, ——" ‘d P
p, S50 * -
"; & : -~
X

Ouenwgux I kamezopuu '7&1ccapcna H.IIL.

A

13 centsiopst 2024 1.

CnpaBeuiBasi CTOUMOCTb OOJIMIaluii pacunutana 6e3 yuera KyIOHHOTrO JI0X0za
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

Conepxanne

1. BBEJJEHUE

1.1 3AJIAHUE HA OLIEHKY

1.2. CBEJIEHM S O 3AKA3UMKE OLIEHKU 1 OB OLIEHIIIMKE

1.3.  TIPMHMITHIE IIPY [TPOBEJEHMU OLIEHKU OFbEKTA OLIEHKH JOIYILEHNSA X OTPAHUYEHUS OLIEHKU B
COOTBETCTBHU C ITYHKTAMH 6 11 8 ®EJIEPAJIBHOT'O CTAHJAAPTA OIIEHKU «[TPOITECC OIEHKHU (D CO IIT)»,
YTBEPXJEHHOI'O TIPUKA30M MUHASKOHOMPA3BUTHS POCCHU OT 14 ATIPEJIS 2022 1, Ne 200, B TOM YHUCJIE HE
OTPAXEHHGIE B 3AJIAHUN HA OLIEHKY

1.4.  TIPUMEHSIEMBIE CTAHJIAPTHI OLIEHOYHOM JESATEJILHOCTU

1.5,  AHAJM3 JJOCTATOYHOCTH U JOCTOBEPHOCTU MHOOPMAILU

2. COJIEPYKAHUE 1 OBBEM PABOT JIJIs1 [TPOBE/IEHUSI OLIEHKI

3. OIMCAHUE OFBEKTA OL[EHKH C [TPUBEJIEHIEM CCBIJIOK HA JIOKYMEHTBI, YCTAHABJIMBAIOIIVE
KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPCTUKHU OBBEKTA OLIEHKH

4, AHAJIN3 PHIHKA OFBEKTA OLIEHKH, A TAK)XKE AHAJIM3 IPYTHX BHEILIHUX GAKTOPOB, HE OTHOCSILIUXCS

HEITOCPEJICTBEHHO K OBBEKTY OLIEHKH, HO BJIUSIOIINX HA ETO CTOUMOCTD

4.1. AHAJIN3 BJIMSHUS OBLIEN ITOJIMTUYECKON U COLIMAJILHO-DKOHOMUWYECKOM OBCTAHOBKU B CTPAHE
4.2.  AHAJN3 COCTOSIHUS U TEPCIIEKTUB PA3BUTHS OTPACJIN, B KOTOPOI ®YHKIIMOHUPYIOT OPIAHU3ALINS,
BEJIVIIIAS BU3HEC

5. OIUCAHME ITPOLIECCA OLIEHKH OBFBEKTA OLIEHKHU B YACTU IPMUMEHEHUS JOXOIHOI'O, 3ATPATHOI'O U
CPABHUTEJIBHOT'O IIOJXOJI0B K OLIEHKE

6. OLEHKA CIPABEJJINBOI CTOUMOCTU OFbEKTOB OLIEHK!

6.1.  BBIBOP UCIIOJIb3YEMBIX IIOJXO00B U METOI0B OLIEHKU

6.2. PACYET CIIPABEJIMIBO CTOUMOCTH OB BEKTOB OL[EHKU

7. OIMCAHME MTPOIEYPBHI COTJTACOBAHUA PE3YJIbTATOB OLIEHKHW Y BBIBO/IBI, ITOJTYYEHHBIE HA
OCHOBAHUMU ITPOBEJJEHHBIX PACUETOB I10 PA3JIMYHLIM ITOJAXOAAM
8. TIEPEYEHD UCTIOJIb30BAHHBIX ITPU [TPOBEJIEHWU OLIEHKU JAHHBIX

8.1.  IIEPEYEHBMETOANYECKOMIIUTEPATYPBI

8.2.  MH®OPMAIIMOHHO-AHAJIMTUYECKUE MATEPUAJIBI

9. CIIMCOK HCIIOJIb3YEMbBIX TEPMUHOB

MMPUJIOKEHHMENe]. KOy TOKYMEHTOB, ITOJATBEPXXIAIOIIME IIPABOMOYHOCTD I[IPOBEJIEHUS OLIEHKH
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

1. BBEJAEHHUE

1.1. 3AJAHUE HA OLIEHKY

Januslii pa3men ot4éra 00 OICHKE cocTaBiieH B cooTBeTCTBUH ¢ JloroBopom Ne 604-23634/2024-0O na
okazanue yciyr no ouneHke ot 13.09.2024 r. 3aganmem Ha oneHky Ne 1 ot 13.09.2024 r.m
NPE/ICTaBICHHBIMU 3aKa34YMKOM JJOKyMEHTaMHU.

O0LEeKT OLIEHKH

MpaBO COOCTBEHHOCTH Ha IieHHble Oymaru: obmuramms AK
«AJIPOCA» (ITAO) ISIN: RUOOOAL08TV3, mecto XpaHEHUS:
HPJI, B xonuuectse 1 mi.:

HMNmyumiecrBeHHble IpaBa Ha
00BbEKT OLleHKH

[IpaBo oOmieit 707IeBOY COOCTBEHHOCTH

Oo0pemenenust
(orpaHu4eHus)

[oBepurenpHoe yrpaBicHUE

IIpaBa, yuuthiBaemMble pu
OlleHKe

Oopemenenust
(orpaHuveHus)

[IpaBo cOOCTBEHHOCTH

He 3apeructpupoBaHsl

eab onenku

oTpejieNieHHe CIPaBEIIMBOI CTOMMOCTH YUCTHIX aKTHBOB (DOHIOB
nox ynpasieanem OOO "PCXbB Ympasnenue AxtuBamu" (OI'PH
1127746635950), B COOTBETCTBHHM C TIOJOXCHHSIMH CTaTbu 37
®enepanpHoro 3akoHa Nel56-03 «O06 MHBECTHIIMOHHBIX (DOHAAXY,
¢ yuetoM TpeboBaHuii Ykazanusi banka Poccum ot 25.08.2015 N
3758-Y «O0 ompeneneHUM CTOMMOCTH  YHUCTBIX  aKTHBOB
HNHBECTUIIMOHHBIX (1)OHI[OB, B TOM YHCJIC O TMOPAAKE pacyeTa
Cpe)IHeFOI[OBOI\/'I CTOUMOCTH YUCTBIX aKTHUBOB maceBoro
HMHBECTUIIMOHHOT'O (1)0HI[3 U YUCTBIX AKTUBOB aKIIMOHCPHOI'O
WHBECTULMOHHOTO ()OHJA, PACUCTHON CTOMMOCTH MHBECTUIIMOHHBIX
[Ia€B I1ACBBIX WHBECTULMOHHBIX (POHIOB, CTOMMOCTH HMMYIIECTBA,
MEPEAAHHOI0 B OIUIATy MHBECTHLIMOHHBIX [1ACB)»

Bua cronmoctn

CrpaBennuBasi CTOMMOCTh B COOTBETCTBHH C MeEXAyHapOIHBIM
cragnaprom ¢unrancoBoir oruetHocTn (IFRS) 13 «Ouenka
CTIPaBEIJIMBOI CTOUMOCTH.

HpeIlHOCbIJIKI/I CTOMMOCTH

Bun crommoctn - chpaBennuBas CTOMMOCTb B COOTBETCTBUH C
MesxayHapoaHbiM cTangapToM ¢gunaHcoBoi otuetHocTH (IFRS) 13
«O11eHKa CIIPaBEIIMBONA CTOMMOCTI.

YKa3zaHHBIIl CTaHJIApPT OMNpPEAEISAET TMOHATHE «CIpaBeIJIMBas
CTOMMOCTB» KaK IIeHYy, KOTopas Obula Obl MOJy4YeHA NPU MPOJIaXKe
aKTMBa WJIM YyIUIau€Ha TMpH Tepenade o0A3aTeIbcTBA B XOJE
OOBIYHOH COENKU MEXAY yJacTHUKaMM PbIHKA Ha JaTy OLEHKHU (1. 9
MCOO (IFRS) 13).

CroumocTs  ompeznensiercss 0e3 ydeTa  HaJOroB, KOTOPBIE
YIUIAYMBAIOTCS. B COOTBETCTBHU € 3aKOHOAATEIBCTBOM Poccuiickoit
®enepanyy WM HHOCTPAHHOTO T'OCY/IAapCTBa MPH MPUOOPETEHUH U
peanu3anuy yKa3aHHBIX aKTHBOB.

[Ipeanocbuiky CTONMOCTH:

» MpearnoJiaraercs caeika ¢ 00bEeKTOM OICHKH;

» YYaCTHUKH CHENKH WM TOJH30BATENN OOBEKTA SIBISIOTCS
HEONpeACTICHHBIMU JTUIIAMH (THITOTETUYECKIE YIACTHHUKH ),

» nara orienku — 12 centsiops 2024 r.;
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

» TpennoiiaraéMoe HUCIOJb30BaHME OOBEKTa — Haubosee
s¢dexkTrBHOC HCMONb30BaHue. Jjig Iened HacTosinei
OlICHKM T10j] Haubosiee A(PGEKTUBHBIM HCIIOJIb30BAHUEM
[TOHMMAETCS TeKyIIee NCIIOIb30BaHNe 00beKTa OIeHKH (TI. 6
OCOILL m. 17 ®CO 11, . 29 MCDO (IFRS) 13;

» XxapakTep CHICJIKU - JOOpOBOJbHAs CHEJIKa B THUIHUYHBIX
YCIIOBHSIX.

OcHOBaHMS ISl yCTAHOBIIEHUS TIPEAIIOCHUIOK: BHJI CTOMMOCTH
«CTIpaBeNIUBAs» TOJUICKUT OMNPEIEICHUI0O B COOTBETCTBUU C
menssMu  otnteHkn (Ykaszanme llentpamsnoro banka Poccutickoit
®eneparmu N 3758-Y ot 25 asrycra 2015 roma).

CnenuanabHble T0MyLIeHHs

Wuple CyIIecTBEHHBIC JOMYNICHHUS - MPH OIEHKE O0BEKTa OICHKH
YUUTHIBACTCS MPABO COOCTBEHHOCTH Ha OOBEKT OICHKH, CKHIKH Ha
(akTyeckoe TpaBo  OOIIEH  JOJCBOW  COOCTBEHHOCTH M
JIOBEPUTENILHOE YIIPABICHNE HE BBOSTCS.

Heo0xoqumocTn
NPUBJICYEeHUS BHEIIHUX
OpraHu3aunmi "

KBaJIN(PULIHPOBAHHBIX
0Tpac/ieBbIX CHEHUATNCTOB

He npusnexanuch

JlaTa onenkn

12 cents6ps 2024 r.

Cpok npoBeieHUsI OLlEHKU

13 cenrs0ps 2024 1.

OrpannvyeHusi OLECHKH

v' Muenre OIEHIMKA OTHOCHTEIBHO CIPABEIIMBOA CTOMMOCTH
00BbeKTa JCUCTBUTEIILHO TOJIBKO HA JaTy OIICHKH, YKa3aHHYIO B
JTAHHOM OTYeTe, W JUIIb JJs meledl u (yHKIHH, YKa3aHHBIX B
naHHoM otdere. OLEHIIMK HE NMPUHMMAeT Ha ce0s HUKAaKOW
OTBETCTBEHHOCTH 3a HU3MCHCHHUE MTOJTUTHYCCKHX,
SKOHOMHYECKUX, IOPHIUYECKHX M HHBIX (PAKTOpPOB, KOTOPHIE
MOTYT BO3HUKHYTH TIOCJIC 3TON JaThl U MOBIUATH HA PHIHOYHYIO
CUTYaIUIO, U, KaK CJIeICTBUE, HA CTOUMOCTh OOBEKTAa.

v CnpaBeanuBas CTOUMOCTH LIEHHON OyMard OKpyrjeHa I0 IBYX
3HAKOB ITOCJIE 3aITSITOM.

v' CrhpaBeyiiBasi CTOMMOCTBH OOJIMTaluMii paccuutaHa 0Oe3 ydera
KYIIOHHOTO JTOXO7a

v/ OTYEeT JOCTOBEPEH JIMIID B IIOJHOM 00BEME U JIMIIIb B YKa3aHHBIX
B HEM IICJIX;

v/ 3aKJII0YEHHE O CTOMMOCTH, COJEPIKAIIEECS B OTUETE, Oa3UPyeTCs
Ha JaHHBIX O CIIOKUBIIEWCS CHUTyallud Ha JaTy NPOBEICHUS
orneHku. OmHAKO, 3THU MPEIIONIOKEHUS MOTYT H3MEHUTBHCS C
TEYCHHEM BPEMEHU;

v OT OlEHIIUMKA He TpeOyercs TOSBIATbCA B Cyle WM
CBHJICTEIIHLCTBOBATH MHBIM CITIOCOOOM TI0 TIOBOJTY TIPOM3BEICHHOMN
OIICHKH, WHAYE KaK 110 OQUINAILHOMY BBI30BY CY/a;

v\ 00bEKT OLEHKM HEe O00lafaeT KAKUMH-TMOO CKPBITBIMH
(hakTopaMu, KpOME OrOBOPEHHBIX B HACTOSIIEM OTYETE, KOTOPHIE
MOTYT HOBJIUATH Ha €r0 CTOMMOCTb;

v\ order comepkuT npodEeCCHOHANLHOE MHEHHE OLEHIIMKA
OTHOCHUTEIBHO OIICHUBAEMOH CTOMMOCTH OOBEKTA OLICHKH M HE
SIBJISIETCS] TAPAHTHEH TOTO, YTO OOBEKT OIEHKH OyAeT ImpojaH Ha
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

CBOOOTHOM pBIHKE I10 LIEHE, YKa3aHHOW B JaHHOM OTUETE;

BCE PAcyUeThl B paMKax OTYETa IMPOBOJATCS C HMCIOJIB30BAaHHEM
BCTPOCHHBIX cpeAcTB mporpaMmbl Excel m3 makera Microsoft
Office. Pe3ympTaThl pacdeToB MpHUBEACHH B YyAOOHOW s
BOCTIpUATHS (opMe (MCTIOIB3YETCsl OKPYTIICHHS).

v Oruer 00 OICHKE MOXKET OBITh HCIIOJIB30BAaH 3aKa3YUKOM

TOJILKO JUIS pacyeTa CTOMMOCTU YHCTBHIX aKTHBOB (DOHJIOB TIOJ
ynpaeneaunem OOO "PCXb VYmpasnenne AxrtuBamu" (OI'PH
1127746635950),. Hcmonb3oBaHUE pPe3yabTaTOB OLEHKH IS
MIPOBEJICHUSI CIICJIOK HE MPEIOJIaraeTcs.

OrpaHuyeHusi Ha v' Jlns yKa3aHHBIX [elied OTdeT 00 OIIEHKE MOXKET ObITh
HCNOJIb30BaHME, HCTIOIb30BaH B TCUCHHE IIECTH MECSIIEB C AAThI OIICHKH.
pacnpocTpaHeHue U v Hu 3aKka34uk, HU OILIEHOYHAs! KOMIIAHKS, HU OLIEHIIUK HE MOTYT
ny0IMKaIMIO 0TYETA 00 UCTOJIB30BaTh  OTYET MHAYe, 4YEM OTO HPELYyCMOTPEHO
OlICHKE 00heKTa OLEeHKH. HACTOSAIMIUM J[OMOJHUTENBHBIM — coryiamienneM. OT4eT WiIu
Kakas-IM0o ero 4YacTh HE MOTYT OBITh TPEIOCTABICHBI
3aKa3uMKOM Il WCIIONI30BAHUS B LENAX PEKIAMBI, JUIS
MEpONPHUATHH 1O CBA3IM C  OOIIECTBEHHOCTBIO  0e3
MPEBAPUTEIHLHOTO MUCHMEHHOTO COTJIACOBAHHS C OLCHOYHOM
KOMITaHHEM.
v' Oruer coctaBiusiercss B (opMe JOKyMEHTa Ha OyMaXkKHOM

®opMa coCTaBJIEHHS 0TYETA
00 OlIEHKe

HocHTene, 00 B GopMe DIEKTPOHHOTO NOKyMeHTa ((aiima) B
¢dopmare pdf, moANMUCaHHOTO YCHJICHHOW KBaTU(QHUIUPOBAHHON
HIIEKTPOHHOM MOAIHUCHIO OIEHIINKA, MOATOTOBUBIIETO OTYET 00
OIICHKEe, W YCWJICHHOW KBATU(UIIUPOBAHHONW DIEKTPOHHON
MOAMNMUCHIO €ANMHOJIUYHOTI'O UCIIOJIHUTCIBHOI'O OpraHa OHeHO‘IHOﬁ
KOMIIaHWH. B ciydae mepenaum 3aka3yuKy oTdeTa 00 OICHKE B
¢dopMe NTOKyMEeHTa Ha OyMa)XHOM HOCHTEJIC OTYET 00 OIlCHKE
NPEIOCTABISETCS Takke B (opMe SIIEKTPOHHOTO JOKyMEHTa

(daiina) B hopmare.pdf.

Pesynbrar oleHKHM (MTOroBas CTOMMOCTh OOBEKTa OLICHKH)

JOJIKCH OBITH npeaACTaBJICH:

®opma npecTaBIenns v B Buje uHuclHa (SBIATBCA PE3YJIBLTATOM MATEMAaTHYECKOTO
HMTOTOBOM CTOMMOCTH OKPYTJICHHUS);
v/ BallOTa —BallOTA HOMHHAJNA, C YKa3aHWEM OKBHBAJEHTA B
pyOIIsIX.
v' Oruer 00 OLEHKE JO/DKEH OBITh COCTABJIEH OILEHIIUKOM, B

Cneuuduyeckue
TpeOoBaHMS K OTYETY 00
OIIEHKE.

OTHOILIEHHHM KOTOPOTO CO CTOPOHBI  CaMOPETyJIHPYEMBIX
OpraHM3alMii OLIEHIINKOB HE MPUMEHSUINCH B TE€UEHHE IBYX JIET
B KOJIMYECTBE JBYX M Ooyiee pa3 Mepbl AUCHUILTHHAPHOTO
BO3/ICHCTBHS, HE MMEETCS] HECHSATBHIX WJIM HEMOTallCHHBIX Mep
JTUCIUILITHHAPHOTO BO3/IECTBHA, MIPEIyCMOTPEHHBIX
OenepanbHeiM 3ak0HOM 0T 29 mronst 1998 r. N 135-03 «0O6
OLICHOYHOM neaTenbHOoCTH B Poccuiickoil denepanum», a Takxke
BHYTPEHHHMH JTOKyMEHTAMHU CaMOPETYIHUPYEMBIX OpTraHHU3alnl
OIICHIIMKOB, M CTaX OCYIIECTBIEHHS OLEHOYHOU NEATEIBHOCTU
KOTOPOTO COCTaBJIIET HE MEHEee Tpex JeT Ha JaTy OLEHKH,
HaJIM4Yhle Yy  OLEHUIMKAa  HENPEpbIBHOIO  WIEHCTBA B
CaMOpETyJINpyeMON OpraHU3aly OLEHIIUKOB B TEYEHHE JBYX

JIET Ha 1aTy OIECHKH.
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

Onenka  NMPOBOAUTCH

COOTBECTCTBUH

v' ¢ ®enepanbHbIM 3aK0HOM OT 29 mronsg 1998 r. N 135-®3 «O6
OLIEHOYHON  gesTtenbHOCTH B Poccuiickoit ~ ®enepauun»

B (mocnemHss NEHCTBYOMIAS PEIAKITUs);

v' ¢ ®epepanbubM 3aK0HOM 0T 29 HOs0ps 2001 1. Ne 156-D3 «O6
WHBECTHUIMOHHBIX  (QoHAax»  (MOCIeAHAS  EHCTBYIOMIAS
penaKius).

OrneHKa MPOBOANUTCS B COOTBETCTBUM ¢ DeneparbHbIM 3aKOHOM
ot 29 mons 1998 r. N 135-®3 «O06 orneHOYHON AEATEIHHOCTH B
Pocculickoit @enepanuny

OTtduer 00 OllEeHKE - MHUCHBMEHHBIH JOKYMEHT, OTBEYaOIIHil
TpeboBarmsM cT. 11 DenepampHoro 3akona Ne 135-®3 or
29.07.1998 «OO0 oreHOYHON JesaTenbHOCTH B Poccuiickoit
Oenepanun», DenepanpHoro 3akona Ne 315-®3otr 01.12.2007um
®DenepallbHBIX CTaHJAPTOB OIEHKH, YTBEPKIACHHBIX [Ipukazamu
MunskoHoMpasBuTusa Poccun:

O®CO1 «Crpykrypa ¢denepanbHbIX CTAaHIAPTOB OLCHKH U
OCHOBHBIE TIOHSTHS, HCIOIB3yeMble B (pemepabHBIX CTaHIApTax
OLleHKW», yTBepxkaeH IIpukazom Munskonompazsutusa PO or 14
ampens 2022 r. Ne200;

TpebdoBaHus K coep:KaAHUIO OCOIl  «Bumpl  croumocTw»,  yTBepxkaeH Ilpukazom
Ortuyera 00 oueHKe

MunskonompaszButus PO ot 14 anpens 2022 r. Ne200;

OCOIII  «IIpomecc  omeHkw»,  yTBepkaeH  Ilpukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

®CO IV «3amanue Ha OUEHKY», yTBepxkaeH Ilpukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

®CO V «llogxonsl u METOIBI OLEHKW», YTBepKIeH [Ipukazom
MunskonompaszButus PO ot 14 anpens 2022 r. Ne200;

®CO VI «Otuer 00 omeHke», yrBepxaeH IIpukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

®CONS8 «Omenka OusHeca», yTBepxkaeH [Ipukazom
Munskonompassutus PO ot 1 urons 2015 r. N 326;

A Taxke ¢ yueToM TpeOOBaHUI K OTUETY 00 OIleHKE PHIHOYHON
croumoctn OmzHeca - CTO APMO 4.01-2008, yTBep>XKIeHHBIM
Pemennem IIpesnnmyma HIT «<APMO» ot 16.01.2008

1.2.

CBEJEHUS O 3AKA3YHKE OLIEHKHU U O OLIEHIIUKE

CeegeHnus o
3aka3uynke

00O "PCXb Ynpasnenne AxktuBamu"

IOpunnueckuii agpec:

23112, r. Mockga, 1-ii KpacHorBapaeiickuii mpoess, 1.19
WNHH 7704814182 KIIIT 770301001

OI'PH 1127746635950

Ceenenus
00 OneHInukKe

@amunus, ums, omuecmso. CnecapeBa Hagexna [letpoBHa;

Hnghopmayusa o unencmee 6 camopezynupyemoii opeanusayuu Oyenuyuxos:
Unen Hexommepueckoro naptaepctBa «CaMoperynupyemMasi opraHu3amnus
ACCOLMALIMU POCCUICKUX MarucTpOB OLIEHKUY;

Homep csuoemenvcmea.: Ne 3336-21 ot 22 nrons 2021 r.;
Pecucmpayuonnwiti nomep: 2132

Kpamxkoe naumenosanue: HIT «<APMO»

Anpecyi. 1-a SImckoro monst 1.1, ctp.1, SLAVA, 3nanue A4, 2 stax, opuc
209, Mockga, 125040 (M. benopycckast)

Mecmonaxoaxcoenue Oyenwura: 125212, . MockBa, yn. Aamwupaina
Maxkaposa, a. 8. cTp. 1;

Dnexmponnas nouma: info@obiks.ru. Tezegon: 8 (495) 380-11-38;
Opeanuzayuonno-npasosas opma iopuouyeckozo auya (Mcnoanumens):
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OO011ecTBO ¢ OrpaHUYCHHON OTBETCTBEHHOCTHIO;

IHonnoe Haumenosanue topuduueckozo auya: OOIIECTBO C OrpaHHYEHHON
oTBeTcTBeHHOCTHIO «Onenka busneca u Koncantunry («OBUKC»);

Mecmo mnaxooicoenus topuduueckozo auya: 125212, r. Mocksa, yiI.
Anvupana Makaposa, 1. 8.ctp. 1;

Ipasicoanckas (npogeccuonanvrasn) omeemcmeenHocms 3aCTpaxoBaHa B
ctpaxoBoii komnaauu [TAO CK «Pocrocctpaxy, monuc 79/2024/CI1134/765
Ha cymmy 30 000 000 (TpuanaTs MUIIITHOHOB) pyOJieii, CPOK AeicTBUS
nmorosopa ¢ 21 mapta 2024 . mo 20 mapra 2025 T.

OcHosarue 01 nposedenus oyenku: TpynoBoit goroBopNe 51-2016 ot 08
¢espans 2016 T.

Keanugurxayuonnviti ammecmam «Otenka ouzHecay 036726-3 Ne 005495
ot 15 mas 2024 r.

000 «OBUKC» B nuue I'enepanpHoro mupexropa Cmyuxoro Hanummna
EBrenreBuya.

HOpuamaeckuit agpec: 125212, r. Mocksa, yn. Aamupana Makaposa, 1.8.
ctp.l.

[TouroBsrit aapec: 125212, r. Mocksa, yn. Anmupana Makaposa, 1.8, ctp.1.
WHH 7732504030, OI'PH 1057746429696 ot 15.03.2005 T.

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

Omeemcmeennocms  opuoudeckozo  auya: CrpaxoBoit momuc  Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beiman ITAO CK «Pocroccrpax,
ctpaxoBas cymma: 500 050 000 pyOmeit, cpok aeiictBust: ¢ 04.04.2024 r. mo
03.04.2025 .

CBenenus 0
HEe3aBHCHUMOCTH
IOPUAHYECKOro JMIa,
¢ KOTOpbIM O1eHITUK
3aKJI0YMIT  TPYAOBOM
JA0TOBOP, "
OneHnuka

VYciaoBrusg HE3aBUCUMOCTH IOPUIMYECKOTO JIUIa, € KOTOpbIM OLEHIIHNK

3aKJIOYMII TPYAOBOH 10roBOp, 1 OLCHIINKA BHIITOJTHEHBL:

+ OueHIUK HE SBIACTCS Yy4penuTeleM, COOCTBEHHHUKOM, aKIMOHEPOM,
JOJDKHOCTHBIM JIMIIOM WJIM Pa0OTHHKOM 3aKaszyuKa, JTHIIOM, WMEIOIUM
UMYIIECTBEHHBIH HHTEepec B OObEKTE OLEHKH, M HE COCTOUT C
YKa3aHHbIMH JIMLIAMH B OJIM3KOM POJICTBE WJIN CBOICTBE;

+ B ortHomeHHMH OOBekTa oueHKHM OLEHIIUK HE WMEET BEIIHbIC HIIH
00s13aTeIbCTBEHHBIE ITPaBa BHE JOIOBOPA;

+ [OpUAMYECKOE JHUIO, C KOTOphIM OILEHIIMK 3aKIIOYHI  TPYyIOBOI
JIOTOBOp, HE MMEET HMMYyIIecTBEHHBI nHTepec B OOBEKTE OLEHKU U
(unm) He siBisiercs adGUITMPOBAHHBIM JIMIIOM 3aKa34HKa,

+ OUeHIMK ¥ IOPUAMYECKOE JHLIO, ¢ KOTOphIM OILEHIIMK 3aKI0YHI
TPYZAOBOH JOTOBOp, HE SBIAETCS YYaCTHUKOM (WIEHOM) WIH
KpeIuTopoM 3aka3unka, Kak U 3aKa3uyuK He SBISETCS KPEIUTOPOM WIIH
cTpaxoBIIMKoM OIEHIIMKa M IOPUIUYECKOrO JIMIA, € KOTOPBIM
OLEHIIMK 3aKII0YHI TPYAOBOH 10TOBOD;

+ BMeENIATENbCTBA 3aKazyWka MO0 WHBIX 3aUHTEPECOBAHHBIX JIUI[ B
neaTenbHOCTh OIEHIKA U IOPUANIECKOro JINIA, ¢ KOTOphiM OIEHIIUK
3aKJIIOYMII TPYJAOBOM JOTOBOP, HETATUBHO BIHSIOLINE HA JOCTOBEPHOCTD
pe3yibTaTa mpoBeaeHus oneHkn O0beKTa OlEHKH, OTCYTCTBYIOT;

+ pasMep JECHEKHOTO BO3HATPAXKACHUS 3a MpoBeleHHe OleHKH OObeKkTa
OLIGHKM HE 3aBUCHT OT HTOIOBOM BEJWYMHBI CTOMMOCTH OOBeKTa
OLeHKU (B TOM uHcie pasMmep ormiartel OLEHLIMKY 32 NpPOBEIEHHE
onleHKH OOBEKTa OIICHKH).

HNndopmanus 060
BCeX NMPHBJIEKAeMbIX
K IIPOBEICHUI0
OLleHKe OpraHu3aiui
H CIIENHAJIUCTOB:

He npusnexanuch

0BHKC

OLEHKA BU3HECA
N KOHCANTUHI




OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

1.3. IIPHHSTBIE IIPU IPOBEJEHUH OIIEHKU OFbEKTA OLIEHKH JIONYIIEHUSA U
OI'PAHUYEHMS OLIEHKHA B COOTBETCTBUM C IYHKTAMH 6 M 8 ®EJIEPAJIBHOI'O CTAH/IAPTA
OLEHKH «ITPOITIECC ONEHKH (P CO I1I)», YTBEPKIEHHOT O TIPUKA3OM
MMUHA3KOHOMPA3BUTHUSI Poccun OT 14 ATTPEJIS1 2022 1, Ne 200, B TOM YHCJIE HE
OTPAYKEHHBIE B 3AJTAHHU HA OLIEHKY

v' Muenne OIEHIIUKA OTHOCHTENBHO CHPABEIMBONM CTOMMOCTH OOBEKTa JNEHCTBUTEIHHO
TOJILKO Ha JIaTy OIICHKH, YKa3aHHYI) B JIAHHOM OTYETe, W JIMIIbL JUIA Iiejed U (QyHKIuH,
YKa3aHHBIX B JaHHOM oTdere. OIEeHIUK He TPUHUMAaeT Ha ce0s HUKaKOW OTBETCTBEHHOCTH 3a
W3MCHEHHUE TMOJIMTUYCCKUX, DKOHOMHUYCCKHX, HOPUANYCCKHUX M HHBIX (PAKTOPOB, KOTOPHIC
MOTYT BO3HUKHYTb IOCJIE€ 3TON JaThl U MOBIUSATH HA PHIHOYHYIO CUTYAIIUIO, U, KaK CJIEJCTBUE,
Ha CTOUMOCTB OOBEKTA.

CrpaBesinBasi CTOUMOCTH LIEHHOH OyMaru OKpyriieHa 10 IByX 3HaKOB IOCIIE 3alsTOH,
CrpaBeanuBasi CTOMMOCTE OOJIMTAMiA paccyuTaHa 6e3 ydera KyIoHHOTO J0X07a;

Otuet JOCTOBEPCH JIMIIb B IIOJTHOM 00BEME U JIHIIG B YKa3aHHbIX B HCM LCJIAX;

AN N NN

3aKJIFOUYCHHUE O CTOMMOCTH, COACPpIKAIICECA B OTUCTC, 6a31/1pyeTc;{ Ha JAHHBIX O CJIOXKHUBIICHCS
CUTyallul Ha OJaTy NPOBCIACHUA OLICHKU. O,Z[HB,KO, 9TU MPEANOJIOKEHUSA MOI'YT U3BMEHUTHCA C
TCYCHUCM BPECMCHU;

v/ OT OlEHIINKA HEe TPeOyeTCs MOSBISATHCS B CY/E MM CBUICTEIBCTBOBATH HHBIM CIIOCOOOM TIO
MIOBOZY ITPOU3BEICHHOM OLICHKH, HHAY€E KaK 10 O(UIHaIbHOMY BBI30BY CyAa;

v 00BEKT OIEHKH HE 00JAJaeT KaKUMHU-TUOO CKPBITBIMU Je(EeKTaMu, KPOME OTOBOPEHHBIX B
HACTOSIILIEM OTYETE, KOTOPbIE MOTYT MOBIHUATH HA €T0 CTOMMOCTb;

v\ OTY4ET CONEPKUT MNPOPECCHOHAILHOE MHEHHME OLECHIIUMKA OTHOCHTEIBHO OLIEHUBAEMOM
CTOMMOCTH OOBEKTa OIEHKH W HE SBISIETCS TapaHTHEH TOro, 9TO OOBEKT OIEHKH OyIeT
MPOJaH Ha CBOOOTHOM PBIHKE TIO TIeHe, yKa3aHHOW B JAHHOM OTYETE;

v\ BCe pacyeThl B paMKax OTYETA IMPOBOIATCS C HCIOIb30BAHUEM BCTPOEHHBIX CpPEICTB
nporpamMmsel Excel u3 makera Microsoft Office. PesynbraTsl pacueToB npuBeneHsl B yI0OHOM
JUTSE BOCTIpUAATHSI hopMe (UCTIONB3YeTCsl OKPYTIICHHS).

v" Ot4er 00 OLIEHKE MOXET OBITh MCIIOJIB30BaH 3aKa3UMKOM TOJIBKO [UIS YKa3aHHBIX B 3aJaHUH
Ha OIeHKy. lcrnonmb3oBaHWE pe3yNbTaTOB OIEHKM [UIsl TPOBENEHUS CHCNOK He
npeanoyaraercs. Jlns ykaszaHHBIX IieJied OTYeT 00 OIIGHKE MOXET OBITh HMCIIOJIb30BaH B
TEUEHME IIECTH MECAIIEB C AaThl OLICHKHU.

v' Hu 3aKa34yMK, HU OLEHOYHAs KOMIIaHMs, HM OLEHIIUK HE MOI'YT MCIOJIL30BaTh OTYET UHAYE,
4eM 3TO MPETyCMOTPEHO HACTOSAIUM JIOMOMHUTENbHBIM coriamenneM. OTdeT Win Kakas-
mb0 ero 4acThb HE€ MOTYT OBITh NPEIOCTABIEHBI 3aKa3YMKOM JJIsi MCIOJB30BAHUS B IIEIIAX
peKJaMbl, JJIi MEPONPHUATHH IO CBS3SIM C OOIIECTBEHHOCTHIO 0€3 MpeaBapUTEIbLHOIO
MMMCHMEHHOI'O COIVIACOBAHHS C OLIEHOYHOH KommaHued. Hu 3aka3suumk, HH OLIEHOYHAas
KOMIIaHUS, HU OLICHIIMK HE MOTYT MCIOJb30BaTh OTYET MHA4e, YEM 3TO MPEAYCMOTPEHO
HACTOAIIMM JlOMOJIHUTENIbHBIM corjamieHueM. OTYeT WK Kakas-Tu0o ero 4acTth He MOI'YT
OBITH MPEIOCTABIICHBI 3aKa3UMKOM ISl MCIIOJBb30BAHUS B IENIAX PEKIAMBI, JUII MEPOTPUATHI
[0 CBSI3IM C OOIICCTBEHHOCThIO 0€3 MPEABAPUTEIIBHOIO IMUCHMEHHOI'O COTJIACOBAHMS C
OILICHOYHOH KOMIIaHHUEH.

v' Ilpu olieHKe 0OBEKTA OLICHKH YYMTHIBAETCA MPABO COOCTBEHHOCTH HA OOBEKT OLIEHKH, CKHIKH
Ha (hakTHUEecKoe MmpaBo OOIIEel M0JeBOM COOCTBEHHOCTH W JIOBEPUTEIBHOE YIPABICHUE HE
BBOJISTCSL.
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14. TIPUMEHSIEMBIE CTAHAAPTHI OLIEHOYHOM AEATEJILHOCTH

IIpu mpoBeneHWM AAHHOW OIEHKHA HWCHOJIL30BAIIMCh HOPMATHBHBIE JOKYMEHTHI M (elepalbHbIC
CTaHNapTHl OIICHOYHOW JEATENbHOCTH, a TakKe CTaHAapThl ONEHOYHOW JIeSATEeNIbHOCTH,
YCTaHOBJICHHBIC camoperyinupyemoii opranusanuedi (CPOOICHIINKOB), YICHOM KOTOPOW SBIISETCS
OneHIIYK TOATOTOBUBIIAN OTYET:

+ @cpaepanpHblii 3akoH OT 29 wmromst 1998 r. Ne 135-®3 «O0 OIEHOYHONW HNEATCTHLHOCTH B
Poccuiickoii @enepanun» (B netictByromedt penakuuu). (IIpunst [ocymxapcreennoit Jymoii 16
utoist 1998 roma. Onobpen Cosetom Penepanmu 17 urons 1998 roma);

+ Mexaynaponnsiii crangapt ¢uHancoBoir otueTHocTH (IFRS) 13 «Onenka cnpaBeminBoi
CTOMMOCTH» (BBEIICH B JCHCTBHE Ha TeppuTopun Poccmiickoit @enepanmn [Ipukazom MundprHa
Poccun Ne 106H ot 18 mronst 2012 r.) (B AEHCTBYOIIEH pEIaKIig);

+  MexayHapoaubsiii ctanaapt ¢unancoBoii otueTHOCTH (IAS) 40 «HBeCTHIMOHHOE UMYIIIECTBOY
(BBemeH B neiictBue Ha Teppuropun Poccmiickoit demeparum Ilpukazom Mwunduna Poccun
Ne 1601 ot 25 Host6ps 2011 r.) (B AeHCTBYIOIICH peAaKLIUN);

+  ®COT «CtpykTypa ¢enepalbHbIX CTAHIAPTOB OLICHKA U OCHOBHBIC IOHSTHS, UCIOIb3yEMBIC B
(denepanbHBIX CTaHIApTax OLEHKW», yTrBepknaeH [lpukazom MwuniakoHompaszeutus PP ot 14
ampens 2022 r. Ne200;

« OCOII «Bugpl croumoctu», yrBepxkaeH [Ipukazom MunskoHoMpa3Butust PO ot 14 anpens
2022 r. Ne200;

+ @®COII «IIponecc ouenkm», yrBepxaeH llpukazom MuniakoHompaszsutus P® ot 14 ampens
2022 r. Ne200;

+ ®COI1V «3ananue Ha OLIEHKY», yTBepkeH IIprukasom Munskonompassutus PO ot 14 anpens
2022 r. Ne200;

+ OCOYV dlogxonel u MeTOABI OLICHKWY, yTBEpkIeH 1Ipukazom Munskonompassutus PO ot 14
ampens 2022 r. Ne200;

+  ®CO VI «Otyer 06 onenke», yrepxaeH lIpukazom MunskoHOMpazsutusi PO ot 14 amnpens
2022 r. Ne200;

+ ®CONS8 «Ouenka OuzHeca», yrBepkieH lIpukxazom MunskoHompassutus P® ot 1 uioHs
2015 r. N 326;

+ CrannmapTsl 1 IpaBmiIa olieHOUHOH nearensHocta HIT APMO.

[IpuMeHsieMble  METOIMYECKHE PEKOMEHIAIMK IO OIEHKE, pa3pa00TaHHBIE B LEIAX Pa3sBUTHUSA

IMOJIOKECHUN  YTBEPKACHHBIX d)enepanbﬂmx CTaHJApPTOB ONICHKH ¢ OILO6DCHHBIG COBC€TOM 11O

OIIEHOYHOH JesATeILHOCTH Ipu MunskoHoMpa3sutust Poccun

BBugy TOro, 4tro MO COCTOSHHIO Ha JaTy OLEHKH YyKa3aHHbIE METOJIUYCCKUE PEKOMEHJAIMU
OTCYTCTBYIOT (HE pa3paboTaHbl M HE YTBEPXKJEHBI), TO MX HCIIOIb30BAHUE B PaMKax HACTOSIIECTO
ortyeta 00 OIEHKE HE MPEICTABISICTCS BO3MOXKHBIM (YKa3aHHBIC METOJHUYECKHE PEKOMEHMIAIMH HE
HCITOJIB30BAIHCH).

15. AHAJN3 JOCTATOYHOCTH ¥ JOCTOBEPHOCTH UH®OPMALINHA

IIpoBeneHne aHaiM3a W pacyeToB, IMPEXKIE BCEro, OCHOBBIBAIOCH Ha HH(OpMamuu 00 0oObekTe
OIICHKH, TMOJY4YeHHOM OT 3aka3uMka M B XOJ€ HE3aBUCHUMBIX HCCIECIOBaHUM, MIPOBEIECHHBIX
OnenmukoM. [Ipeamomaraercsi, 4to wHGOpPMANHS, TPEACTAaBICHHAS 3aKa3YMKOM WU CTOPOHHUMU
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CIICIMATUCTAMH, SIBJIACTCS HalIeKHONW u pocToBepHOH. HemocraTtok wHGOpMAUy BOCHOIHSIICS
CBEJCHHUSMH M3 APYTUX UCTOYHHMKOB, MMEIOMICHCS 0a3bl HaHHBIX OIEHIINKA U COOCTBEHHBIM OIBITOM
OrneHIuKa.

CbOop HeoOXOmMMON ISl aHamW3a H pacyeToB HWHGOPMAIWHM TPOBOAWICS C IPHUBICUCHUEM
CIIETYFOIIUX UCTOYHUKOB:

+ HOPMATHBHBIC JIOKYMEHTHI (TIOJHBIN MepeueHb cM. B pazneie «llepedeHb MCIOIb30BaHHBIX
TIPH TIPOBEICHUH OIICHKH JTaHHBIX));

+ MeToAMYecKas JuTepaTypa (NOJHBINA mepedeHb cM. B paszene «llepeyeHp MCIONB30BaHHBIX
TIPH TIPOBEICHUH OIICHKH TaHHBIX) ).

B nporiecce npoBeneHus OIEHKH B HENSIX UCKIIOYCHHS BO3MOXHBIX OMTHO0K OILEHIIUK OCYIIECTBIISLT
MOWCK W aHAIM3 MaKCUMAaJbHO BO3MOXKHOTI'O KOJMYecTBa WMHGoOpManuu. B ciaydasx HecoBmaaeHUS
nH(GOpPMAIIMN TPEANIOYTEHHE OTAAaBaJIOCh OoJiee AaBTOPHUTETHOMY WCTOYHUKY JIMOO JTaHHBIM,
MOJIYYCHHBIM B PE3YJIbTaTe CTATUCTUUYECKOTO aHAIN3A.

Wndopmarust, ucmonp3yeMass NpH NPOBEICHUHM OLECHKH, AOJDKHA YIOBJIETBOPSTH TpPeOOBaHHUAM
JOCTaTOYHOCTH M JOCTOBEpHOCTH. WHbopmanus cuMTaeTcs NOCTATOYHOW, €CIM HCIOJIb30BaHHE
JOTOJTHUTENbHOW WHQOpPMAlMM HE BEAET K CYIIECTBEHHOMY W3MEHEHHIO XapaKTepUCTHUK,
WCIIOJIb30BaHHBIX NP HPOBEICHUU OLICHKH OOBEKTa OLIEHKH, & TAKXKe HE BEAET K CYLIECTBCHHOMY
W3MEHEHHUIO UTOTOBOM BEJTMYMHBI CTOUMOCTH OOBEKTa OLIEHKH.

Wudopmarust cunTaercst JOCTOBEPHOH, €ClIi AaHHast HH()OpMAIMsi COOTBETCTBYET ACHCTBUTEIBHOCTH
U TO03BOJIET MOJB30BATENI0 OTYETAa 00 OLIEHKE AEaTh MPaBUIIbHBIE BBIBOABI O XapaKTEPUCTUKAX,
uccienyeMbix OLEeHIINKOM IpY MPOBEACHUN OLIEHKH U ONPEIEIeHUH UTOTOBOM BEIMYUHBI PHIHOYHOMN
CTOMMOCTH OOBEKTa OLIEHKM, M MPUHUMATh Oa3UpyIOLIMecs Ha STHX BbIBOJaX OOOCHOBAHHBIE
peleHusl.

Hanee OueHmMK TpPOBENT aHANM3 JOCTATOYHOCTH W JOCTOBEPHOCTH HH(POPMALMHU, HCHOIB3YS
JOCTYIHBIE €My IJISl 3TOIO CPEACTBA U METOIBI.

B xome mpoBenenus pador mo oueHke OLEHIIMKY OBUIM MPEIOCTABJICHBI KOIMUH JIOKYMEHTOB H
nHpopMarus, npeacTasieHnble B [Ipunoxennn «Konun 10KyMEHTOB, HCTIONIBb3yeMble OLEHITUKOM, U
YCTaHABJIUBAIOIIME KOJIMUYSCTBCHHBIC U KAYECTBCHHBIC XapaKTEPUCTUKH O0BEKTa OLCHKNY.

Tak kaxk OIEHIIUKY, MPEIOCTAaBICHBl OCHOBHBIC TOKYMEHTBI U JAHHBIE TIO0 06’beKTy OLICHKH, TO
OLeHIMK NpU3HAET BO3MOXKHBIM ITPOBEJCHUE OLIEHKM Ha OCHOBAaHMU 3aKIOUeHHOro Jloroeopa u
MPEJIOCTABIIEHHBIX CBEJICHUMN.

CornmacHo ®enepanbHBIM CTaHAApTaM OICHKH, WHGOpMAIMs, TPEIOCTaBICHHAs 3aKa34uhKoM,
CUHMTAETCS JOCTOBEPHOW, B TOM CiydYae, €Cli OHa IOANKCAHA YIIOJTHOMOYEHHBIM HAa TO JIULIOM U
3aBEpEeHa B YCTAHOBIEHHOM Tiopsnke, u y OIICHIIMKAa HET OCHOBAaHMM CUMTaTh WMHa4ye. Tak Kak
BBHIIIICyKa3aHHbIE JIOKYMEHTHI TIOANHCAHBl YIIOJIHOMOYEHHBIM Ha TO JIMIIOM W 3aBEPEHBl B
YCTaHOBJICHHOM IMOPSIJIKE, & TaK JKe SBISAIOTCA O(QUIHAIBHBIMY JaHHBIMU U HE MPOTHBOPEYAT JAPYT
JIPYTY, a TaK)Ke JJaHHBIM O COCTOSIHUM 00beKTa, To OLEHIINK CYUTAET Hellelecoo0pa3HbIM ITOIBEPTaTh
UX COMHEHHUIO, U CYUTAET UX JOCTOBEPHBIMHU.

Omnako OrneHIMK HE MPUHAMAET Ha ceOsi OTBETCTBEHHOCTHh B CIIydae OMMOOK B BEINICYKa3aHHBIX
JIOKyMEHTaX, KoTopble OLEHIIUK HE MOT BBISIBUTD IyTEM aHAJIN3a IPEJOCTABICHHBIX TaHHBIX, TaK KaK
mojo0Hast JKCIEepTH3a MTOKYMEHTOB BBIXOIWT 3a paMku kommeTeHIH Omenmuka. Kpome Toro,
IOpUIUYECKass dKCIEpTH3a JOKYMEHTOB, KacaloIUXCsl MpaB COOCTBEHHOCTH Ha OOBEKT OICHKH HE
npoBoauiachk. OIEHIIMK HE HECeT OTBETCTBEHHOCTH 3a IOPUAMYECKOE OIMHCAHWE TpaB Ha OOBEKT
OLIEHKH WJIM 32 BOIIPOCHI, CBSI3aHHBIE C PACCMOTPEHUEM JaHHBIX MPaB.

0BHKC

OLEHKA BU3HECA
N KOHCANTUHI 11



OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

Takxum o6pa30M, OIICHKa IMpoBCACHA C YUYCTOM JOMYHICHUA, 4YTO I/IH(l)OpMaI_[I/ISI, MOJTy4CHHasd

OI_ICHH_II/IKOM OoT 3aKa3ynMka M BHEIIHHUX HCTOYHHKOB, ABJISACTCS HOCTOBepHOﬁ, T.C. COOTBETCTBYCT

JIEUCTBUTEIBFHOCTH U MO3BOJISIET MOJB30BATENI0 HacTosmero OTuera Aenarh NpaBUIbHBIE BBIBOJBI O
XapakTepUCTHKaX U (hakTopax, ucciemnoBaBmuxcss OIEHIIMKOM B MPOIIECCE OIECHKH, U JTOCTATOYHOM,
T.e. HUCIOJb30BAHHUE JOMOJHUTEIBHBIX CBEJICHUN HE NPUBEAET K CYIIECTBEHHOMY W3MEHEHUIO

WTOT'OBOM BEIUYHHEI CTOMMOCTH 00BEKTA OLICHKH.

IIpu coctaBnennu ot4era OUEHIINK TPUACPKUBAIICS CIEAYIONINX TPUHIUIOB, cornacHo @CO VI:

*

B oruere 00 OICHKEC JOJIXKHa OBITh H3JI0KEHA BCS CYHICCTBECHHAA I/IH(l)OpMaHI/IH,
HCIIOJIb30BaHHAsA OLCHIIMUKOM ITPU OIPEACIICHUU CTOMMOCTH 00BeKTa OILICHKH,

CyIIeCTBCHHAA I/IH(I)OpMaHI/ISI, npuB€ACHHAsA B OTYETC 00 OLICHKEC, JOJIXKHa OBITH
MOATBEPIKACHA IIYTEM PACKPBLITHA €€ HCTOYHUKOB,

OTYET JOJDKEH CoIep)KaTh  JOCTATOYHOE  KOJIMYECTBO  CBEICHUH,  IO3BOJIAIOINICE
KBUTM(UIIUPOBAHHOMY CIICIIUAIUCTY, HE YYacTBOBABIIEMY B TIPOIECCE OIICHKH OOBEKTa
OIIEHKH, MTOHSTH JIOTUKY W 00bEM TPOBEACHHOTO OIEHITNKOM HCCIEIOBAHUS, YOSTUTHCS B €T0
COOTBETCTBHH 33JJaHUIO HA OIIEHKY M IOCTATOYHOCTH JIJISl IEITTH OI[EHKH.

1. Choucok JOKyMEHTOB, TMpENOCTaBlIeHHBIH 3aka3uukoM U JIOKyMEHTHI, MpeJoCTaBlICHHbIC
3aKa3uuKOM, YCTAHABIMBAIOIIUE KAYECTBEHHBIC M KOJIMYECTBEHHBIE XapAaKTEPUCTHKH OOBEKTa

OLICHKU:

- 3amanue Ha omeHKy Ne 1 ot 13.09.2024 r.

2. HepequL HCIOJIb30BAHHBIX IIPU IMPOBEACHHUU OILCHKHU 00BEKTa OLCHKN OJaHHBIX C YKasaHHUEM

HNCTOYHUKOB UX IOJYUYCHHA.

B nmononnenue x YKa3aHHBIM BBIIIE JOKYMCHTAM, HUCIIOJIB30BAJIMCh PAa3IMYHBIC JaHHBIC, ITOJYYCHHBIC

M3 MIUPOKOro mnepeyHsaA MCTOYHUKOB, YKa3aHHBIC HJAHHBIC W HWCTOYHHUKU HX IMOJTYUYCHUA (B BHUAC

COOTBCTCTBYIOIINX CCI)IHOK) YKa3aHbl B pa3acijiaxX HAaCTOAMICTO OTYCTA.
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2. COJEPXAHME U OBBEM PABOT JJIsI TIPOBEJAEHUS OLIEHKHU

I[aHHI)Iﬁ JOKYMCHT SABJIACTCSA IIOJHBIM ITOBECTBOBATCIILHBIM OtueroM 00 OICHKC, OTBCYAIOIIUM
Tpe6OBaHI/IﬂM CTaHAapTOB OLCHKH, 00s13aTENbHBIX K MMPUMCHCHUTIO Cy6’beKTaMI/I OLICHOYHOM
JCATCIIBHOCTH.

B cootBerctBum ¢ m. 1 ®CO |11 «IIporecc orieHKn», yTBEPKICHHOTO MPUKa30M MUHIKOHOMPAa3BUTHUS
P® ot Ne 200 ot 14 anpens 2022 r., mpoBefeHHE OLIEHKH OOBEKTa BKIIOYAET B ce0s CIEemyIOIIne
JIEUCTBHSL:

+  COTJIaCOBaHHWE 33JaHUS HA OLICHKY 3aKa3YMKOM OIICHKHM U OLEHIIUKOM WU IOPUIUYECKUM
JUIOM, C KOTOPBIM OIICHIIHK 3aKIIOYMI TPYAOBOH JOTOBOp, MyTEM MOJIMUCAHUA TaKOTO
3aJlaHus B COCTaBE JIOTOBOPA Ha OIICHKY 00BEKTa OIICHKH;

+  cOop u aHanu3 nHPOpPMAITIH, HEOOXOIUMON IS IIPOBEACHHS OIICHKHY;

+ TPUMEHEHHE IIOIXOJOB K OIIEHKE, BKJIIOYAs BBHIOOP METOAOB OICHKH W OCYIIECTBICHHE
HEOOXOMMBIX PaCUCTOB;

+  COIVIAaCOBAaHHE IIPOMEXKYTOUHBIX pPE3YyJlbTAaTOB, IOJYYEHHBIX B pPaMKax MNPUMEHEHUs
Pa3IMYHBIX MOJXOIOB K OICHKE (B cly4ae HEOOXOIWMOCTH), W OIpEelIeHHe HTOTOBOM
CTOUMOCTH 00BEKTa OL[CHKH;

+  COCTaBJICHHE OTYeTa 00 OICHKE 00BEKTA OICHKH (Iasiee — OTYET 00 OICHKE).

IIporiecc olleHKHM HE BKJIOYACT (DUHAHCOBYIO, FOPUIMYECKYIO, HAJOTOBYIO MPOBEPKY U (WIIN)
AKOJIOTUYECKHH, TEXHUYECKHUIA U MHBIE BUIbI ayINTA.

B nporecce oreHKH OIEHIIUK coOupaeT MHGOPMAIHIO, JOCTATOYHYIO Ul ONpEAENeHHUs CTOMMOCTH
O6’LCKTa OIICHKH, MpUHHNMas BO BHUMAHUC €€ NOCTOBCPHOCTL, HAJACKHOCTbL U CYHICCTBECHHOCTL IJIA
nemn oueHkd. [lpu3Hanme wHDOpPMAIMK TOCTOBEPHOW, HANEKHOH, CYIIECTBEHHOW M JOCTATOYHOM
TpeOyeT MpoheCCHOHATBHOTO CYXICHUS OIIEHIINKA, COPMUPOBAHHOTO HA OCHOBAHWH aHAJIN3a TaKOH
nHpopMmarun. MHDopMaIus MoKeT ObITh MOy4YeHa OT 3aKa3YMKa OIEHKH, ITpaBoo0IanaTens o0beKTa
OLICHKH, SKCIEPTOB PHIHKA M OTPACIH, a TAKXKE U3 APYTMX UCTOYHHUKOB.

HOI[pO6HOC OmMcaHue Ipouecca OLUCHKM B 4YaCTU TNPUMCHCHHA JOXOJHOTO, 3aTpaTHOTO U
CPAaBHUTCIIBHOI'O TIOAXOAOB K OHCHKE TIIPUBCACHO B pasaciiax OT‘ICTa, IIOMMCHOBAHHBIX B
COOTBETCTBUU C NEPCUMUCIICHHBIMHA IMTOAXO0AaMHU K OILICHKE.

0BHKC

OLEHKA BU3HECA
N KOHCANTUHI 13



OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

3. OIIMCAHME OFBEKTA OLHEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBHI,
YCTAHABJIMBAIOIIUME KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE
XAPAKTEPUCTUKHU OBBEKTA OLIEHKH

Tabnuya 1. Uadopmanus 00 oneHNBaeMbIX IEHHBIX OyMarax

KomuuectBo
Mecro Craryc 1HeHHoi
DMHUTEHT HaunmeHoBaHMe ISIN Kon OLICHHBACMBIX Hara XpaHeHHs Y
LEHHBIX OyMmar, | HOTalIeHus Oymaru
1B
IIT.
OOauranuu:
AK AJIPOCA, 3027-/
y W | 4-24-40046-N, He
(ﬁig)OCA RUOOOA108TV3, RUOD0AL08TV3 1 25.06.2027 HPA 3a0JI0KUpOBaHa
AJIPOC3027]
Tabauya 2. O6mast uadopmanusi
| Ko nennoii 6ymarn ||RUOOOA108TV3 |
| MoaHoe HanMeHoBaHUE |[AJIPOCA 3027-]1 |
| Kpatkoe HanmMeHOBaHMe ||AHPOC3027JI |
| Homep rocynapcrBeHHOIi perucrpamuu ||4-24-40046-N |
| ISIN Kon |[RUD00A108TV3 |
| Jlata HayaJia TOpPros ||26.06.2024 |
| Jlata noramenns |[25.06.2027 |
| IMepBoHAYabLHASI HOMHHAJbHAS CTOUMOCTH ||1 000,00 |
| Baynora HoMHHAIAa ||USD |
| JlaTta HayaJia Topros Ha MockoBckoii bup:ke ||26.06.2024 |
| YpoBeHb JHCTHHTA ||2 |
| J{Heii 10 morammeHust ||1 015 |
| O0beM BbINIyCKa ||198 416 |
| HomuHanbHasi CTOMMOCTD ||1 000,00 |
| Bymaru quisi KBaau(puuUpPOBaHHBIX HHBECTOPOB ||HeT |
| IleproANYHOCTH BHINIATHI KYNOHA B I'0J ||2 |
| JlaTa BpIILIaTHI KYyNIOHA ||25.12.2024 |
| Craska Kynona, % ||3,10 |

Hcemounux:https://www.moex.com/ru/issue.aspx?code=RU000A108TV3
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIIHUX
®AKTOPOB, HE OTHOCAINUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKHU,
HO BJIMAIOIINX HA EI'O CTOUMOCTD

AHanm3 ppiHKa 00BEeKTa OLEHKU MPEeIyCMaTPUBAET aHAIHN3 PHIHKA 00BEKTa, a TAKXKE APYTUX BHEITHUX
(haKkTOpOB, HE OTHOCSIIUXCS K OOBEKTY OI[CHKH, HO BIUSIOIIMX HAa €0 CTOUMOCTb.

Omnpenensist MakpOIKOHOMHYECKHE (DaKTOPHI KaK BHEITHHE (AKTOPHI, BIMSIOMIME HAa PBIHOYHBIC
TEHCHIINU, KX MOXXHO YCJIOBHO Pa3JIeNIUTh Ha:

¢  monuTuUYeckue (M3MCHEHHS 3aKOHOJATCNIbCTBA, BIUSIONIME HA OTpacib (TPyIOBOE,
AHTHMOHOIIOJIEHOE, 00 OXpaHe OKpYKalolleld Ccpelbl, TaMOKEHHOE W T.1.), HAJIOTOBas
MOJIMTUKA TOCYJapCTBA, PErHOHAa; OTHOIIECHUS C HAIWOHATBHBIMA W PETHOHAIBHBIMU
BJIACTSIMH, TIOJIUTHUKA PETYJIMPOBaHUs OW3HECa, YPOBEHb IOJUTHYECKOH CTAaOWMIBHOCTH B
CTpaHe / pernoHe, MpUOIIMKEHNE BEIOOPOB TOCYJAPCTBEHHBIX M MECTHBIX BIIAaCTEH);

¢ SKoHOMHYECKHe (00IIas XapaKTEpPUCTHUKA CHUTyallMd B 3KOHOMHKE CTPaHBl M B OTPACIH -
MOIBEM, CTaOWIBHOCTB, CIAJA, KPU3UC, OUHAMHKA (PMHAHCOBOTO COCTOSHHS - KYpC
HAI[MOHAJIBHON  BAIIOTHI, HWHQUIALNSA, COCTOSHHE OAaHKOBCKOH  CHUCTEMBI, CTaBKH
pedUHAHCUPOBAHUS U T.J., IUKJ JCIIOBOW aKTHBHOCTH, MEPCIIEKTHBBI YKOHOMHUYECKOT'0 POCTa
oTpaciiei, '3MEHEHHUSI OCHOBHBIX BHEUTHUX M3EPKEK B OTPACIH, YPOBEHb 0e3pa0O0THIIBI);

¢ colMaJbHBbIE (MI3MEHEHHE OTHOILLIEHUS K OTPACIH, U3BMEHEHHE CTPYKTYPhI 10X0/10B, U3MEHEHUS
B YPOBHE XHM3HHM, M3MECHEHHMS BKYCOB M NpEANOYTCHUI morpebureneii, nemorpaduyeckue
W3MEHCHUS], U3MEHEHHUS B YPOBHE 00pa30BaHMs).

Kpome mepedncieHHBIX, MOKHO BBIICIHTH €€ M TEXHOJOTHYecKue (hakTopbl, (TOCydapCTBEHHAsS
MOJINTHKA B OTHOIIEHUHM TEXHOJOTHH, 3HAYMMBIC IJII OTPAciId TEHACHIUH B HAYYHO-TEXHHUYECKOM
IIporpecce, NOSBICHUE HOBBIX MaTEPUAIOB, TEXHOJIOTMUECKHE U3MEHEHHUs, UMEIOLINE 3HAUEHUE IS
PasBUTHS OTPACHIH, TEHACHIIUHU TOSBJICHHUS HOBBIX TOBAPOB U yCIYT).

IlpakTudecku BO BceX CTpaHax MHpa 3TH (aKTOpbl B3aMMOYBSI3aHBl MEXAy cOOOH, Ha HHX
0a3upyIOTCS OCHOBOTONATAONINE TEHACHIIMHA Pa3BUTUS DKOHOMHUKH, OCYIIECTBIISIFOTCS MHPOBBIE
MHTErpallOHHbIE MPOLECCHl H, HECOMHEHHO, BoeHHO-onMTHYecKas 00CTaHOBKA B HACTOSILEE BPEMS
OTIMYAETCSl OCOOBIM JIMHAMU3MOM, YTO CBSI3BIBACTCS C TCHJCHIIMEW HapacTaHUsi HECTAOWILHOCTH Ha
rio0anbHOM ypoBHe. Takue mpouecchl caMbiM HENOCPEACTBEHHBIM 00pa3oM HCIBITHIBAIOT HA
MPOYHOCTh KapKac HAIlMOHAJIBHO-TOCYJapCcTBeHHON Oe3omacHocTH Poccuiickoi denepanuu.

Ha ypoBeHb pa3BuTHsI IPEANPHUITHS MOTYT BIHMATH Pa3IHYHbBIC MTOTUTHYECKHE (PaKTOPHI:
¢ paccTaHOBKa ITOJUTHYECKHUX CHIT;
¢  OTHOUICHHUS MEXIy JICTIOBEIMHA KPYTaMH M TIPABUTEIILCTBOM;
¢  TrOCyIapCTBEHHOE PETYIHPOBAHUE;
¢ (enepanbHBIE BBIOOPHL;
¢  TIOJHMTUYECKHUE YCIOBUS B HHOCTPAaHHBIX TOCY/IapCTBaX;
¢ pa3Mepbl TOCyIapCTBEHHBIX OFO/KETOB;
¢  OTHOUICHUS MPABUTEIHCTBA C HHOCTPAHHBIMH I'OCYJAPCTBAMHU
¢  W3MEHEHUS B HAJIOTOBOM 3aKOHO/IATENIbCTRE;
¢ TaTEeHTHOE 3aKOHOAATENILCTBO;
¢ 3aKOHO/ATEIHCTBO 00 OXpaHE OKPYKAIOUIEeH Cpembl;
¢ PaBUTEILCTBEHHBIE PACXOMbI;
¢  QHTHUMOHOIIOJBHOE 3aKOHOJATEIbCTRO;
¢ JIGHEXXHO-KPEJTUTHAS IMOJINTHKA.
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4.1. AHAJIN3 BIUSHUA OBIIENA NOJUTHUYECKON U COLIUAJIBHO-3KOHOMHNYECKOM
OBCTAHOBKH B CTPAHE

AHanu3 BIMSHUS OOLIEH MOJMTHYECKOW W COLHMAIbHO-’KOHOMHYECKOH OOCTAaHOBKHM B CTpaHe MO
COCTOSTHHIO Ha JaTy OIEHKH PoCCHIICKO-yKpanHCKHH KOH(MIUKT yCyryOwn yimiepO, HaHeCEHHBIH
nagaemueit COVID-19, u yckopun 3aMmeyieHne TEMIIOB pOcTa MUPOBOM SKOHOMHUKH, TOBOPHUTCS B
o03ope.

HNudasimun: [pornos wabnsuun Ha 2024 rox noseimen g0 7,3% (+0,8 LI K HIOTBCKOMY
ompocy), Ha 2025 rog — 1o 4,8% (+0,3 1.11.). AHATUTHKA OXKUAAIOT, YTO WHQIIAIHS BEPHETCS K IEH

B 2026 Tomy u OCTaHETCS Ha ’TOM YPOBHE Jaliee.

KaroueBasi craBka: OxumaHusi aHAJIWTHKOB 110 CPEAHEW KIFOYEBOW CTaBKE IOBBIIICHBI
Ha BceM ropu3oHTe. Menuannpiii nporno3 Ha 2024 rom— 17,1% rogoeix (10,3  m.m.).
OH npeamnonaraer, 4To B ceHTA0pe—aexadbpe 2024 roga cpeansist KiroueBas craBka coctaBut 19,0%
rojoBeiXx. Oxunanus Ha 2025 rom — 16,1% rogoseix (+1,1 mn.m.), Ha 2026 rom — 11,5% romoBbix
(+0,9 m.m.). Ilporno3 Ha koHell ropu3oHTa (8,6% TOMOBBIX) HECKOJBKO BBIIIC MEIMAHHOW OICHKH

HEUTpaJIbHON KITtoueBoit craBku. [locmeanss xe Bo3pocia 1o 8,0% rogoseix (+0,5 m.1t.).

BBII: IIporuo3 poctra B 2024 roxy nosbimeH Ha 0,4 1. no 3,6%. AHaTUTHKH OXHIAIOT,
yro B 2025-2027 rogax BBII 6yaer pactu Ha 1,7-2,0%. MeauaHHas OLEHKA JOITOCPOYHBIX TEMITOB
pocta HemHOro moBbicwiack — 70 1,8% (40,2 mm.). CormacHo TpPOTHO3aM aHAIHTHKOB,

npupoct BBII B 2027 roay x 2021 roay coctasut +12,0% (+11,1% B urosne).

YpoBenb 6e3padoTunbi: [IporHo3sl He M3MEHMINCh. AHAJIUTHKHU OKUAAIOT, uTo B 2024 romy
0e3pabotunia cauzutTes a0 2,6%, B 2025 romy BeipacteT 1o 2,8% U najnee BEpHETCS Ha ypoBeHb 2023

roma — 3,0%.

HomuHanbHasi 3apniiaTa: AHaJIMTUKM BHOBb IIOBBICHJIM TIPOTHO3 POCTa HOMHHAJIBHOU
3apaborHoii tiatel Ha 2024 rom— 10 16,0% (+0,4 m.m) B 2024 romy. Jlamee OHU OXHUAAIOT
3ameierns pocta — 110 9,0% B 2025 roxy (+0,7 n.m.), mo 7,0% B 2026 roay (+0,1 m.m.) u mo 6,6%
K KoHy ropusoHta (+0,2 m.m.). PacueThl Ha OCHOBE NPOTHO30B aHAJIUTHKOB I10 HOMHUHAJIBHON
3apa0oOTHOW TuIaTe W CpeaHed WHQIISIIHMH TpeanonaratoT, uTto B 2024 romy peanbHas 3apruiara
BbIpacteT Ha 7,3%, B 2025 romy — Ha 3,0%, B 2026 tomy — Ha 2,6%, B 2027 romy — Ha 2,3%.
COOTBETCTBEHHO, K KOHILy IIPOrHO3HOI'O TOPH30HTa peajbHas 3apaboTHas miara Oyzer Ha 26,0%

BoIlre, yeM B 2021 roxy (B urosie — Ha 25,8%).

Bananc KOHCOJIMIMPOBAHHOI0 O10/m:KeTa: AHAIMTUKU OJKHJIAI0T JneQuIuT
KOHCoJuaupoBanHoro Orospkera B 2024 romy 1,3% BBII ¢ nanbuelimm cokpamienuem g0 1,0%

BBII 8 2025 roxy, no 0,7% BBII 8 2026 roay u 1o 0,6% BBII k koHIty ropu3oHTa.

Oxcnopt ToBapoB u ycayr: [IporHossr Ha 2024-2025 roapl oyt He U3MEHUIKMCH, Ha 2026—
2027 rogpl Heckonbko ToBbIMeHB — 470 muipn moyut. B 2024 romy (-1 mipn momt.), 478 mupn

momt. B 2025 roxy (+1 mupa mosun.), 486 mupn moswt. B 2026 tomy (+6 mupa most.). IIporHos
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Ha 2027 ron — 498 mupa momn. (+7 mupn poiut.). Oto Ha 9% (52 mapa moi1.) HMKE, YeM DKCIIOPT

B 2021 rony.

Hmnopt ToBapoB u ycayr: [Ipornosst Ha 2024-2025 rogapl HECKONBKO TOHMKEHBI, Aajiee
CYIIECTBEHHO He m3MeHWIUCh — 369 muipa mout. (-9 mupna momn.) B 2024 rony, 385 mapa gomn. (-4
mipa goiut) B 2025rtony, 397 muipn momn. (-1 mupa momn.) B 2026 romy. IlporHo3 Ha KoHeIr
ropusonta — 409 mupa pomwt. (+2 muipa goiut.). Oto Ha 8% (29 mapa 10iU1.) BBIIIE, YeM UMIIOPT

B 2021 rony.

Kypc USD/RUB: I[Iporuo3 Ha 2024 roq — 90,4 py0neii 3a moyui. (mpeanoiaraeT CpeHUNA Kype
B ceHTs10pe—rekabpe 2024 roma 91,0 pyOneli 3a moinap), Ha 2025 rom — 94,4 pyOreit 3a moiu.,
Ha 2026 ron — 96,4 py6neit 3a nos., Ha 2027 rox — 98,9 py6uieit 3a nomt. (pyons kpemde Ha Ha 0,6-

0,8% 110 CpaBHEHUIO C HIOJILCKUM OIIPOCOM).

Hena naneptrs wmapku Brent: [Iporno3 mnoutnn ©He n3MmeHmwics. CoOrNacHO OXHIAHUIM,
B cpenHeM 3a 2024 rox HedTh Mapku Brent Oymer crouTh 82 momt. 3a Oappenb (mpeamoiaraer
cpenHioro 1eHy 80 moit. 3a 6appens B ceHTsI0pe—ekadpe 2024 rona). Hanee miena OymeT CHIKATHCS

u coctaBuT 80 momt. 3a 6appens B 2025 roxy u 75 momt. 3a 6appens B 2026-2027 ronax.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 3. Makpo3akonomuuyeckuii onpoc banka Poccuu

Pe3ynbTaTtbl onpoca: ceHTaA0pb 2024 ropga*

2021 2022 2023 2024 2025

(dakT) (darT) {dakT)
wnu 8,4 11,9 74 73 4.8
(B % OeK. K ex. nped. ropa) -
wnu 6,7 13,8 5.9 8,0 5,9
(% x npeq. rogy, B cpegHeM 3a rof)
Knioyesan cTaBKa 5,7 10,6 9.9 171 16,1
(B % rogoBbiX, B CPEQHEM 3@ rod, C Y4eTOM BhiXOOHbIX AHeR) -
BEN 59 -1,2 3,6 3,6 17
(%, r/r) 1
YposeHb Ge3paboTrLb 4,3 36 3,0 2.6 2,8
(%, Aek., Ge3 MCHMIYEHHWA CE30HHOCTH)
HomuHaneHan s3apaboTHasd nnarta 11,5 141 14,6 15,0 9,0
(%, r/r) -
BanaHc KoHcoNUAHMPoBaHHOro SlogmeTa 0,8 -1.4 -2,3 -1,3 -1,0
{% BB 3a cooTBeTCTEYOWMWA rog)
IKCNOpT TOBAPOE M YCNyT 550 641 466 470 478
{Mnpg genn. CLA & rog) . "
Wmnopt Tosapos v ycnyr 380 347 379 369 385
{mnpg gonn. CLUA B rog)
Kypc USD/RUB 73,6 67,5 84,7 a0.4 94,4
{py6. 3a gonn., B cpegHeM 3a roa) ™
LleHa Ha HedTe MapKu Brent 71 Qg 82 82 80

{nonn. CWIA 3a Gappent, B CPE0HEM 3a rog)

rlOI(ﬂSaTEJ'IH, paccynTaHHbiE H8 OCHOBE NONY4Y€HHbLIX OTEETOB:

BBN 100 98,8 1024 106,0 1078
(KYMYNATHEHBIA YpoBeHs, 2021 r.= 100) 1081 »
PeancHaa 3apaboTHaa nnata** 4,5 0,3 8,2 73 3,0
(%, r/r)

Peanstan zapaboTHan nnata 100 100,3 108,5 116,5 120,0
{KYMYNATHEHBIA ypoBeHs, 2021 r. = 100) A

Toproewii GanaHc 170 294 86 101 93
(mnpp ponn. CLWIA & rog)

2026

96,4

75

109.8

2,6

123,1

89

2027

4,0
4,0
8,6
2,0

3.0

6,5

75

112,0
2,3
126,0

a9
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OTYET OB OLIEHKE CITPABE/IJIMBON CTOUMOCTH IMPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT

Menuana 8,0 YpoBeHe KNKUSBOH CTaBKH, NpK KOTOPOM OeHEXHO-KPpEeOWTHaA NONMTHUEKa NogoepxreasT
145 B QONrocpodHoM Nepuoie MHQJHHLI,H}O M HHEPHHLI,IADHHI:IE OX¥HOaHWA Ha yenu

He#dTpansHan KNYeBan CTABKa
1 BBl Ha NoTeHUMansHoM YypoBHE,

(3 ronossix) UenTp. TeHgerumna 10-90% 5 0-9,0

Menwara 1.8 OxWiaeMele CpeqHWe TeMNbl pOCTa NoTeHUMansHoro BBIN Ha ropuaoHTe 2028 — 2032 rogoe.

e

Donrocpoudsid poct BBN

(. r/n) UenTp. TeHgeruma 10-90% 1 0-2.5

11.0-2.3)

*B ckobkax — peaynbTtarthl onpoca B wione 2024 ropa.

** Peaynbrathl ABNAKTCA MEAWAHOW NPOMHO30B, PACCYMTaHHbIX HA8 OCHOBE OTBETOB YYacTHMKOB OMNPOCca No HOMUHaNneHoW 3apaboTHON
nnarte U cpenHeMy 3a rog WL,

Hatbl npoBepeHuna onpoca: 30 aerycta — 3 ceHTAbpa 2024 ropa.

MeToguka pacyeTa: pesynsTaThl ONpoca ABNAKTCA MeJUaHoM NPoOrHo3oB 28 3KOHOMUCTOB M3 PasNUYHbIX OpraHn3au i, NpUHUMaKoLWMX
yyacTue B onpoce. Ecnu pecnoHOeHT Aan CBOM OXUOaHWA B BUOE MHTepBana, To /19 pacyeTa y4UTbiBalach ero cepeunHa.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br
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OTYET OB OLIEHKE CIIPABE/IJTUBOI CTOUMOCTHU [IPAB COBCTBEHHOCTH HA 1L{EHHBIE BYMATU

4.2. AHAJIN3 COCTOSHUSA Y TEPCIEKTHUB PA3BUTHS OTPACJIH, B KOTOPOW ®YHKIIUOHUPYIOT
OPI'AHM3AIIMA, BEAYIIAA BU3HEC

B ctpyktype aktmBoB HMUC (B pamkax OpOKEpCKOTO OOCIY)XMBAaHHS U JIOBEPUTEIHHOTO
ynpasnenus) B |l kBaprane 2023 r. mpomoipKanuch CHIDKEHHE IONH JICHEKHBIX CPEACTB M POCT JOJHU
akiuil. B pe3ynpTaTe MOJOKHUTEIBRHON NEPEOLECHKH U MHBECTUPOBAHUS ACHEKHBIX CPEIACTB JOJS aKIUM
pe3uaenToB Beipocna ¢ 30 1o 32%, MakcMManbHOTO 3HAa4YeHHsl 3a Bce BpeMs HaOmonenuid. Hecmotps
Ha ocnabieHre pyOist ¥ MOJOKHUTENbHYIO BaJIOTHYIO TIEPEOLCHKY, J0JIsi WHOCTpaHHbIX akTuBOB Ha MMC
(BKITIOYAst HHOCTPAHHYIO BAJIIOTY HA CYETax) CHU3WJIACh 3a KBapTtai ¢ 16 mo 14%. Ilpu stom mons BamioT
HenpyxecTBeHHbIX cTpaH (mommapsl CHIA u eBpo) Ha cuetax octaBanack Himke 2%. Jlonms mpoumx
WHOCTPAHHBIX BaJIOT (MPEeXIEe BCEero roaHei) He mpeBbimana 1%. BroxeHns B MHOCTpaHHBIE aKTHBBI
COKpaTHJINCh B paMKaX 00OMX THIIOB CYETOB: JIOJISl HHOCTPaHHBIX aKTHBOB Ha Opokepckux MNC cHu3mnach
¢ 18 no 15%, a va UUC B pamkax 1Y —c 6 g0 1%.

Pucynox! lunammuka cTpyKTypbl aKTHBOB 171/ (on
(56)

oo

leg

Il kB, I k8. | KB. Il kB, Il kE. I KB. | KE. Il kB, 0 wa WV K

zo 208 202E 2023

B [eteaHbe CRECTa W QENcauTy FOCYNOPLTEEHHEE B MyHALMNONEHEE OBARMNOLRA DOMAToLHK DEIRGEHTOR
HOONHMOUMH BHOCTROHEBI SMATEHTOE B PgccHRcKSE OKIJHH HBOCTpaHHEIE GKLAH
B e IHTapHSE BOCTIHCKK S au, ETF B Mpayes

Monweuonne, O JLI2.2027 8 coreropim afipowess oTDORORTON B TOM WRL02 CILROHE! B Q00N TV, PUHTBIEDEMBIE i Do@puacTracss — i,
Hereusing: Bome Poccm.

Bpokepckoe obcnyxuBaHue

* 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
OKW/IaHUS JUBHJCHIHBIX BBIIUIAT KPYIMHBIMH SMUTEHTAMH M MOBBINICHHBIE WHQIIAIUOHHBIE OXUIAaHUS
HacenieHusl. HeTTo-B3HOCHI Ha Opokepckue cdera ObUIM CYLIECTBEHHBIMH, a CPEIHUH pa3mep MmopTderns
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 BaJIOTHOM IEPEOLIEHKH.

IloBeneHne pO3HUYHBIX MHBECTOPOB HA BAJTIOTHOM PBIHKE HOCHJIO KOHTPLMKIMUYECKHH Xapakrtep.
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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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

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 110 OOJIBIIMHCTBY KPYMHEWUIUX cTpareruii /Y Obuia BhIlIE JOXOAHOCTH JCMO3UTOB,
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
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

5. ONMMUCAHME MPOLUECCA OHEHKUA OBBEKTA OLIEHKHU B YACTU IPUMEHEHU S
JAOXOJHOTI'O, 3ATPATHOI'O U CPABHUTEJIBHOI'O NIOAXOA0B K OHEHKE

[lpu ompeneneHUM CHPaBEUIMBONW CTOMMOCTH HEOOXOIUMO PYKOBOJCTBOBATHCS IMMOJIOKECHUIMHU
Mexnynaponnoro cranaapra puaancoBoit otaetHocTH (IFRS) 13 «Ornenka cipaBeAsTMBO CTOMMOCTH.

B coOTBeTCTBUM C yKa3aHHBIM paHEe CTAHJAPTOM CIpPaBEUIMBas CTOMMOCThH - 3TO IICHA, KOTOpas
MOKET OBITh MOJyYeHa MPH MPOJIAXKe aKTHBA WK YIUIaueHa IPpH Tiepeiade 00s13aTebCTBa IPU MPOBEACHUN
oTepary Ha JoOPOBOJIEHOW OCHOBE Ha OCHOBHOM (WJIM HanOOJee BBHITOAHOM) PHIHKE HA ATy OICHKH B
TEKYIIUX PBIHOYHBIX YCIOBHUAX (TO €CTh BBIXOJHAS IICHA) HE3aBUCHUMO OT TOTO, SIBJISCTCS JIM Takas ICHa
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 crnenuduku npeanpusatui. [lo HEKOTOpeIM akTHBaM W 0043aTeIBCTBAM MOTYT
CYIIIECTBOBATh HAOIIOaeMble PHIHOYHBIE OTIepaIliil Wil peIHOYHAS WHopmarws. [lo npyrum aktuBam u
00s13aTenbCTBAM HAOJIOaeMbIe PHIHOYHBIC ONEPAIMY WU PHIHOYHAS MH(OPMAIUS MOTYT OTCYTCTBOBATb.
OpnHako 1enb OIEHKH CIIPaBeIIMBONA CTOMMOCTH B O0OMX CITydasx OJHA U Ta XK€ - OMPENeNUTh IIeHy, 10
KOTOPOM MPOBOAMIACH OBl OTEpalvs, OCYIIECTBIIsIeMas Ha OPraHM30BaHHOM PBIHKE, [0 MPOJaXe aKTHBA
WIK Tiepefade 00s3aTeNIbCTBA MEXKJY yYaCTHHKAMHM pPBIHKA Ha JIaTy OLEGHKA B TEKYIIUX PBHIHOYHBIX
YCIIOBUSIX (TO €CTh BBIXOJHAs IIeHa Ha JAaTy OICHKH C TOYKH 3pPEHHMS Y4YacTHHUKA pPBIHKA, KOTOPBIH
yAEpPKHBACT aKTUB WJIK UMEET 0053aTeNbCTBO).

Ecny neHa Ha MAGHTHYHBIA aKTHB WM O0S3aTENbCTBO HE HAONIOJACTCS HA PBIHKE, NPEANPHUSITHE
OILICHUBAET CIPABEJINBYI0O CTOMMOCTH, HCIONB3ys JAPYrod METOJ OIIEHKH, KOTOPBIM oOecrednBaeT
MaKCHUMaJbHOE HCIONBb30BaHUE YMECTHBIX HAONIOJAeMBbIX WCXOAHBIX JAaHHBIX W MHHUMAaJbHOE
WCIIOJIb30BaHUE HEHAOMI0AaeMbIX HCXOAHBIX AaHHBIX. I10CKONBKY cIipaBelyiuBasi CTOMMOCTB SIBIISETCS
CIIPaBEIMBOM OIICHKOM, OHA OIpEeNsIeTcss ¢ UCIOJb30BaHUEM TaKUX JOMYIIEHUH, KOTOpble YUYaCTHHUKH
PBIHKA WCIIOJIB30BaJIM ObI NIPU ONpPEeICHUH CTOMMOCTH aKTHBA MM 00s3aTeIbCTBA, BKIIOYAs AOIYILIECHHS
0 pucke. CrnenoBaTenbHO, HAMEPEHUE MNPENNPUATHA yIepXKaTh aKTHB WIM YPErYJIMpPOBaTb WM HHBIM
00pa3oM BBIMOJIHUTG 0053aTENBLCTBO HE SIBISIETCS YMECTHBIM (DaKTOPOM TMpPU OLEHKE CHpPaBEAIHBOI
CTOUMOCTH.

Llenb olleHKM CHpaBEIIMBON CTOMMOCTH 3aKIIFOUAETCs B TOM, YTOOBI ONPEAEIUTh [IEHY, IO KOTOPOH
npoBoAuiIachk Obl onepanus Ha 10OPOBOJILHOI OCHOBE IO MPOJAKE aKTHBA WM Iepegaye 00s3aTenbCcTBa
MEXIY YYaCTHHKaMHU PbIHKA Ha JaTy OLIEHKM B TEKYILIMX PHIHOYHBIX yCIOBHSX. OIEHKa CIpaBelIMBOU
CTOMMOCTH TpeOyeT OT NPEeNNpPUsATHS BISCHEHHS BCEX YKa3aHHBIX HIKE MOMEHTOB:

+ KOHKPETHBIN aKTHB WJIH 0053aTENbCTBO, SBISIONIEECS 00BEKTOM OLEHKH (B COOTBETCTBHUU
C €ro eANHUIICH yUeTa);

+ B OTHOIICHWHM HE(PUHAHCOBOTO aKTHBA, KCXOJHOE YCIIOBHE OIICHKH, SBIISIONIECECs
NpUEMIIEMBIM JUISI OLEHKH (B COOTBETCTBHM C €r0 HAawIydlluM M HauOojee 3(P¢eKTHBHBIM
WCIIOJIb30BaHUEM);

+ OCHOBHOH (I/IJ'II/I HanOoee BLIFOHHBIﬁ) JUISL aKTHUBa WX 00s13aTeNLCTBA PBIHOK;

+ METOJ] WJIX METOBI OIICHKH, IIPHEMIIEMBIS JIJISI ONIPENCTICHUS CIPABEIITNBON CTOMMOCTH, C
Y4eTOM HAIMYWS JAHHBIX JUISI pa3paOO0TKH WMCXOMHBIX JAHHBIX, MPEACTABISIOMNAX TOMYIICHUS,
KOTOPBIC HCIIOJIL30BAIUCH Obl yYaCTHUKAMH PHIHKA TPHU YCTAaHOBJICHHM II€HHI Ha aKTWUB WIU
00513aTEIBCTBO, a TAK)KE YPOBHS B MEPAPXHUH CIIPABEIINBON 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 IJIs1 JaHHOT'O aKTHBa UJIN 06}I3aTeHBCTBa;

+ P OTCYTCTBHH OCHOBHOT'O PBIHKA HA PBIHKE, HanOOJIee BHITOJHOM JUIsI TAHHOI'O aKTHBa
WJIN 0053aTeNbCTBA.

[IpenmpusiTuio HET HEOOXOAUMOCTH TIPOBOIUTH M3HYPSIONINH IMOMCK BCEX BO3ZMOXKHBIX PBIHKOB JIJIS
UACHTU(UKAIIMA OCHOBHOTO PHIHKA WJIH, IIPU OTCYTCTBUYM OCHOBHOT'O PBIHKA, HAM0OJIEE BHITOIHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTHIBATh BCIO MH(OpMAIMIO, KOTOpas sBIsIETCS 00OCHOBAaHHO JOCTymHOU. [Ipu
OTCYTCTBHH JOKa3aTeIbCTB OOpPATHOTO PBIHOK, HAa KOTOPOM IMPENNPHUATAE BCTYIIIIO OBl B CHENKY IIO
MpOJaKe aKTHUBA WIIU Tepenade o0s3aTeNIbCTBA, CYMTACTCS OCHOBHBIM PHIHKOM WM, TPU OTCYTCTBUHU
OCHOBHOTO PBIHKA, HaN0O0JIe€ BHITOIHBEIM PHIHKOM.

[Ipu HaNIMYMKM OCHOBHOT'O PHIHKA JISI aKTHUBA WJIM 00S3aTEIIbCTBA OICHKA CIIPABEIIIMBONA CTOMMOCTH
JIOJDKHA TPENCTABJIATh IICHY Ha JaHHOM pbIHKE (Takas IieHa JIM0O0 SBJISCTCS HEMOCPEICTBEHHO
HaO0II0JaeMOH, JTMOO PaCcCUMUTHIBAETCS C MCIOJIB30BAaHUEM JIPYTOro METOJIa OIEHKH), Ja)Ke eCNIM IIeHa Ha
JIPYTOM PBIHKE SIBJIICTCS TIOTSHIIMATLHO 00JIee BBITOIHOM Ha AaTy OICHKHU.

[MpeanpusiTie MOMMKHO UMETh JOCTYM K OCHOBHOMY (MM HauOoliee BHITOJHOMY) PBHIHKY Ha JaTy
oreHKU. [ToCKOJIBKY pa3NuuHbIe MPEANPUATHS (M HATpaBlicHUs OH3HECa B paMKax TaKHUX MPEINpPUATHIA),
OCYHICCTBIIAIONIUC pPa3JINYHbIC BHIAbI ACATCIBHOCTH, MOIYT HMMCTbH OOCTYIl K pa3JM4YHbBIM pPBIHKaM,
OCHOBHBIC (MJIM HanOOJIee BBITOJHBIC) PHIHKHU JJIsi OJHOTO M TOTO )K€ aKTHBA WM 00S3aTENbCTBA MOTYT
OBITH pa3HBIMHU ISl PA3IMYHBIX MPEANPHUIATHH (M HampaBlieHWH OM3HECa B paMKaxX TaKWX MPEINPUSTHI).
CrnemoBaTenbHO, OCHOBHON (MM HanOoJee BBITOMHBINA) PHIHOK (M, COOTBETCTBEHHO, YYaCTHUKOB PHIHKA)
HEOOXOIUMO PACCMATPUBATH C TOYKU 3PCHUS MPSANPHUATHUS, YIUTHIBAS TAKMM 00pa30M pa3iUuus MEKIY 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. IlpuMeHeHrEe METO/IOB OIICHKH.

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

JIOJIEN M T.I1.), ABISIIONMXCSL 0OBEKTOM OILIEHKH (B COOTBETCTBUHU C UX €AMHUIIEN yyeTa).

BrInonHeHHe yKa3aHHOTO YHKTa OCYIIECTRISIETCS B Hojpasene «Onucanui 00beKTa OLICHKIY,

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKH.

BrlmoHeHME yKa3aHHOTO IMMyHKTA OCYIIECTBIISETCS B TIOJIpas3fieiie « AHAIN3 PHIHKAY.

3. Onpenienenre NCXOMHBIX JJAHHBIX JUISI METOOB OLIEHKH.

s Ttoro 4roObl A0OWMTHCS HaAMOOJBIIEH MOCIENOBATEIBHOCTH M COIOCTAaBUMOCTH OLIEHOK
CIpaBEeJIMBOM CTOMMOCTH W PACKPBITHS COOTBeTCTBytomer wuHpopmauuu, IFRS 13 ycranaBnusaer
UEPAPXHI0 CIPABEAJIMBOM CTOMMOCTH, KOTOpas JAEAUT MCXOAHBIE JaHHBIE [UII METOAAa OLEHKH,
HCIIOJIB3YEMBIE JUISI OLEHKHM CIPAaBEIJIMBOM CTOMMOCTH, Ha TpU YpoBHS. HMepapxus crnpaBennuBoil
CTOMMOCTH OTJaeT HauOOJbIIMKA NPUOPHUTET KOTHPYEMBIM LieHaM (HEKOPPEKTHPYEMbIM) Ha aKTUBHBIX
PBIHKaX Ul MACHTUYHBIX aKTHBOB WM 00A3aTeNbCTB (MCXOAHBIE NaHHbIE 1 YPOBHS) M HaWMEHBIIMH
NPUOPHUTET HEHAOIFOIAeMBIM UCXOJTHBIM JIAHHBIM (MCXO/HbIE JaHHBIE 3 YPOBHS).

Hannuue YMECTHBIX UCXOOHBIX HAHHBIX U UX OTHOCUTCJ/IbHAA CY6’LCKTI/IBHOCTB MOTYT IIOBJIMATH Ha
BBI60p IMPUEMJIEMBIX METOAOB OLICHKH. OJIHaKO uepapxus CHpaBeﬂHHBOfI CTOUMOCTH OTHAACT MNPHOPUTET
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WUCXOAHBIM JAaHHBIM JJIS METOJOB OIEHKH, a HE METOJaM OILEHKH, HWCIOJIb3yeMBIM MJIs OIICHKH
CIIpaBe1JIMBON CTOMMOCTH.

HUepapxus cnpaee()ﬂueoit cmoumocmu (uepapxzm aaHHblx)

1. Hcxoonvle oannvie 1 Yposna - 3TO KOTUpyemble II€HBI (HEKOPPEKTHpPYEeMble) Ha aKTHBHBIX
PBIHKAX JUISl WICHTUYHBIX aKTHBOB WA 0053aTENIbCTB, K KOTOPBIM MPEANPHUATHE MOXKET TOIYYHTh JTOCTYII
Ha jgary oneHku. KoTupyemas IleHa Ha aKTHMBHOM pBIHKE MpEJCTaBisgeT co0oil HamOoliee HaaexKHOE
JIOKa3aTeNIbCTBO CIPABEUIMBOM CTOMMOCTH M JOJDKHA WCIONB30BATHCS JUIA OIEHKH CIPaBeIIHBOMN
CTOMMOCTH 0€3 KOPPEKTHPOBKH BCIKUH pa3, KOTJa OHa JJOCTYITHA.

Ucxonnelie nanubie 1 YpoBHS OyAyT OOCTYIHBI AJIsl MHOTMX (DMHAHCOBBIX aKTUBOB M (DMHAHCOBBIX
00513aTeNBCTB, HEKOTOPHIE M3 KOTOPHIX MOTYT OBITh OOMEHEHBI Ha MHOTOYHCICHHBIX AKTHUBHBIX PBIHKAX
(nHampuMmep, Ha pazaH4YHBIX OMpkax). CinenoBarensHO, 0c000€ BHUMaHKE B mpeaenax | YpoBHs yaenseTcs
OTIPEICJICHUIO CIIEAYIOIIETO:

+ OCHOBHOM PBIHOK JUIsI aKTHBA WJIHM 00sI3aTEIILCTBA WU, IPU OTCYTCTBUU OCHOBHOTO PBIHKA,
HanboJIee BBITOIHBIA PHIHOK ISl aKTHBA WITH 00513aTEIhCTBA;

¢ MOXET JIM NPEANPUATUE YUACTBOBATH B OII€pallU C aKTHUBOM HJIA 00513aTENBCTBOM TI0
[CHC NaHHOI'0 pbIHKAa Ha AaTy OLICHKH.

Hcxonuble nanabie | YPoBHS AOIKHBI KOPPEKTHPOBATHCS TOIBKO B CACAYIOIINX CIydasX:

. KOT'JIa IPEANPUATUE YICPKUBACT OOJIBIIIOE KOJIMYSCTBO aHAIOTMYHBIX (HO HEUJCHTUYHBIX )
aKTHBOB WM OO0S3aTENbCTB (HAIIPUMEp, [OJTOBBIE IIeHHBIE OyMmaru), KOTOpBIE OIEHUBAIOTCS II0
CIIpaBEIMBOI CTOMMOCTH, a KOTHpyeMasl IIeHa Ha aKTHBHOM pBIHKE CYyIIECTBYEeT, HO HE SBISETCS
JIOCTYITHOHM B JIFOOOH MOMEHT, JJIsi KaXJIO0Tr'0 U3 JaHHBIX aKTHBOB MM 00S3aTENIbCTB MO OTACIBLHOCTH (TO
€CTh TPH YCIOBHH HAJIMYUS OOJBIIOrO0 KOJMYECTBA AHAIOTHMYHBIX aKTHBOB WJIM O0s3aTENbCTB,
YIEPKUBAEMBIX TPEANPUATHEM, ObUIO OBl TPYAHO NONYYUTh HHOOpMAIMIO O IEHAX JUIS KaKAOTO
OTJENBHOrO aKTHBA WM 0053aTeNbCTBAa Ha AATy OLIEHKH). B TakoMm ciydae B KadecTBE MPAKTHYECKOTO
HOAPYYHOTO CPEACTBA TPEINPHATHE MOXKET OICHUBATH CHPABEUIMBYI0 CTOMMOCTB, HCIIOJIB3YS
aJ'II:TepHaTPIBHBIﬁ MCTOJA OIICHKH, KOTOpBIﬁ HE OCHOBBIBACTCA MCKIIOYHUTCIHLHO Ha KOTHUPYCMbBIX HEHAX
(mammpumep, MaTpuuHOE LieHOOOpa3zoBaHue). OQHAKO HCIOJIB30BaHME ANbTEPHATHBHOIO METOA OLEHKH
NPUBOJUT K MOJTyYEHUIO OLIEHKH CIIPABEJIMBON CTOMMOCTH, KOTOpast OTHOCUTCS K 0oJiee HU3KOMY YPOBHIO
B H€papXUU CIIPABEAJINBON CTOMMOCTH.

. K020a KOmupyemas yeHa Ha aKkmueHOM pblHKe He npedcmasisem coOou cnpageonugyio
cmoumocmy Ha damy oyenku. Tak MOXET OOCTOSTH JIeNI0, KOTJia, HAallpUMep, CYIIECTBEHHbIE COOBITHS
(Takue Kak onepanyy Ha PHIHKE «OT MPUHLHUIANA K IPUHLUIIATY», TOPTH Ha TIOCPEAHUIECKOM PHIHKE MM
OOBsIBIICHHST) UMEIOT MECTO IOCJE 3aKpPBITUSl PBIHKA, HO 10 HACTYIUIEHHMS JaThl ouleHku. llpenmpustue
JIOJDKHO YCTAaHOBUTH W TIOCIIEIOBATENBHO TPUMEHSITh TIOJMTUKY WACHTH(QHUKALUN TAKUX COOBITHIA, KOTOPBIE
MOTYT MOBJIMATH HA OLIEHKH CIIPaBEAIMBON CTOMMOCTH. OHAKO €CIM KOTHpyEMasi LIeHa KOPPEKTUPYETCS C
YU4ETOM HOBOW HH(MOpMalMH, Takas KOPPEKTHPOBKA IMPHBOAUT K IONYYCHUIO OIIEHKU CIpPaBeIIHMBOMN
CTOMMOCTH, KOTOpasi OTHOCHUTCS K 00Jiee HU3KOMY YPOBHIO B H€PapXUH CIIPABEVIMBON CTOMMOCTH.

. Ipy OLEHKE CHpPaBeAJMBON CTOMMOCTH 0053aTENIbCTBA WM COOCTBEHHOTO JIOJIEBOTO
WHCTPYMEHTA TPEINPHUATHS C HCIOJIb30BaHMEM KOTHPYEMOW IIEHBI HA HMJIEHTHYHYIO €IWHUILY, KOTOpas
NpoJaeTcsa Kak akTHB Ha aKTMBHOM PBIHKE, U Takas LIeHa JOJDKHA KOPPEKTUPOBATHCS € YUETOM (PaKTOPOB,
Crer(pUIecKrX IS €TUHHUIIBI WIIN aKTUBa. Ecim KoppekTHpoBKa KOTHPYEMOH IIeHBI aKTHBa He TpedyeTcs,
pe3yibpTaToM OyNeT MONyYeHUE OICHKH CIPaBeIMBOM CTOMMOCTH, OTHOCUMOHM 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 oannvle 2 YpoeHs - 3TO UCXOTHBIC HaHHBIC, KOTOPHIE HE SABJISIOTCS KOTHPYEMBIMHU
[EHaMH, BKJIIOUYCHHBIMHA B | YPOBEHb, M KOTOpBIC MPSIMO WM KOCBEHHO SIBIISIFOTCS HAOJIFONACMBIMH IS
aKTHBa WU 00s3aTenbCcTBa. ECiy akTHB MM 0053aTEIbCTBO UMEET OIPE/ICIICHHBIN (JJOTOBOPHOM) TIEPHO/I,
UCXOJIHBIC JTaHHbIC 2 YPOBHS JOJDKHBI OBITH HAOIIOAAEMBIMHU JUIS TIPAKTHYECKH BCErO CPOKa JCHCTBHSI
aKkTHBa Win 00s13aTenbCcTBa. McXomHbIe NaHHbIe 2 Y POBHS BKJIFOYAIOT CICAYIOIICE:

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

¢ KOTUPYEMBIEC LCHbBI HAa HUACHTUYHBIC WM aHAJIOTMYHBIE AKTHBBI WJIA 00s13aTeNbCcTBA HA
PBIHKaX, KOTOPLIC HE ABJIAIOTCSA aKTUBHBIMU.

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

+ CTaBKH BO3HATPaX/CHUS U KPHUBBIC IOXOIHOCTHU, HAOIIO1aeMbIe C OOBIYHO KOTUPYEMBIMHU
WHTEpPBaJaMu;

+ TOJpa3yMeBacMasi BOJIATUILHOCT;
+ KpPEIUTHBIE CIIPEIIbI.
+ TIOATBEPKIAEMbIE PHIHKOM HCXO/IHBIC TaHHBIE.

KOppekTHpOBKM HCXOJHBIX JAHHBIX 2 YPOBHS MCHSIOTCS B 3aBUCUMOCTH OT (DaKTOpOB,
Crier(pUIECKUX ISl aKTHBA WK 00s13aTenbCcTBa. Takue (pakTophl BKIFOYAIOT CIETYIOMIEE:

+ 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.

KoppexTupoBka UCXOAHBIX JTaHHBIX 2 YPOBHS, KOTOPHIC SBISIOTCS CYIIECTBEHHBIMU JJISI OLICHKH B
[IEJIOM, MOJKET IMPUBECTH K TOJYUYCHUIO OICHKU CIPABEIMBON CTOMMOCTH, KOTOpas OTHOCHTCS K 3
YPOBHIO B HE€papXyH CIPABEAIUBON CTOUMOCTH, €CIIU ISl KOPPEKTUPOBKH HCIIONB3YIOTCS CYIIECTBEHHBIE
HeHa0IIIoJaeMbIe UCXOJTHBIE JaHHBIC.

3. HUcxooHvle Oamnvle 3 YpogHs - 3TO HEHaONIONAaeMble WCXOJIHBIC MaHHBIE I aKTUBA WITU
o0si3arenbcTBa. HenalOimojaeMble HCXOIHBIC TaHHBIC JODKHBI UCIIONB30BATHCS JUIS OICHKH CIPaBEIUBON
CTOMMOCTH B TOM CJIy4ae, €CIM YMECTHbIE HaOIIoJacMble HCXOJHBIC JaHHBIC HE JIOCTYIIHBI, TaKUM
00pa3oM, YYHUTHIBAIOTCS CUTYallMU, NIPH KOTOPBIX HaOIroAaeTcs HeOOMNbIIas, MPU HAIMYUU TaKOBOM,
JISSATEIIbHOCTh Ha PHIHKE B OTHOIICHUH aKTHBA WJIM 0053aTE/IbCTBA HA ATy oleHKU. OHAKO IIe)Ib OICHKH
CIIPaBEUIMBOM CTOMMOCTH OCTaeTCs MPEXKHEH, TO €CTh BBIXOJHAS 1I€Ha Ha JATy OLEHKU C TOYKU 3PEHHUS
y49acTHUKA PBIHKA, KOTOPBIM yIepXHBaeT aKTHB WM uMeeT o0s3arenscTBo. (CienoBaTenbHO,
HeHa0roaeMple MCXOJHBIC JAaHHBIE JIOJDKHBI OTpaXkaTh MOMYIIEHHWS, KOTOPhIC YYACTHUKH DPBIHKA
WCTIONIb30BAIIM OBI IPH YCTAHOBJICHUH IIEHBI Ha aKTHUB WIIH 0053aTeIhCTBO, BKIFOYAs JOMYIIEHHS O PUCKE.

Honymenust o pucke BKIHOYAKOT PUCK, NPUCYIIMNA KOHKPETHOMY METONY OLICHKHU, UCIIOJIB3yEMOMY
JUIA OLIGHKW CIPaBEIUIMBOH CTOMMOCTH (TaKOMY KaK MOJENb LEHOOOpa30BaHMUs), W PUCK, NPHUCYLIUH
UCXOAHBIM JaHHBIM MeToja oleHKH. OILeHKa, HE BKIIOYAIoUas KOPPEKTUPOBKY C yUYE€TOM PHUCKOB, HE
OyZIeT MpencTaBiIsATh OIEHKY CIPABEIMBON 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  3HAYUTENHHOMN
HEOIIPENETICHHOCTH OLICHKHU.
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Ipumensamo nenabaroOaemvle UCXOOHble OdaHHble CAedyem, UCHOAb3YA 6Clo  UHpopmayuio,
OOCMYNHYIO 8 CNOJNCUBUUXCS 0OCTNOSIMENTbCBAX, KOMOPAsi MOJCem GKII0YaAmb COOCMEeHHble OaHHbLe
npeonpusmus. [lpu pa3paboTke HEHAOIIOJAEMBIX UCXOMHBIX JAHHBIX NPEANPHUITHE MOXKET HAadaTh CO
CBOHMX COOCTBEHHBIX JAaHHBIX, HO OHO JOJDKHO KOPPEKTHPOBAaTh OSTH JaHHBIC, €CIH OOOCHOBaHHO
JIOCTyIHAsE WHGOpPMAIUS YKa3bIBaeT Ha TO, YTO JPYrMe YYaCTHUKU PHIHKA HCIIOJIB30BATH OBbI Apyrue
JTAHHBIC WM CYIIECTBYET Kakasi-To WH(popMaIysl, crernudpuieckas s IpeIpusThs, KOTOpasi HeIOCTYITHA
JUTSL IPYTUX YYaCTHUKOB PBIHKA (HAIIPUMED, CHHEPTHS, crienuuIecKkas sl npennpusatus). [Ipeanpus o
HET HEOOXOJUMOCTH MPHIIAraTh YPE3MEPHBIC YCHIIUS, YTOOBI MOJYYUTh WH(POPMAIMIO O JOMYIICHUIX
YYaCTHUKOB pbIHKA. OJIHAKO MpEANPHUITHE JOJPKHO YYHUTHIBATH BCIO HHMOPMAIUIO O JOMYIICHUIX
YYaCTHUKOB PBIHKA, KOTOpas SBISCTCS OOOCHOBaHHO NOCTYNMHOW. HeHaOmromaeMbie MCXOHBIC JAaHHBIC,
pa3pabOTaHHBIC B COOTBETCTBHUHU C BBINICOMUCAHHOMN MPOLICAYPOH, CUUTAFOTCS JOMYIIESHUSIMH YYaCTHUKOB
PBIHKA M yJIOBIETBOPSIOT IIEIN OIEHKH CIIPABEITHBON CTOUMOCTH.

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

4. IlpuMeHeHEe METOIOB OIIEHKH.,

[Ipu o1eHKE CIIpaBEIIUBOM CTOMMOCTH HEOOXOAMMO UCIIOIB30BATh TAKUE METOBI OLIEHKU, KOTOPHIC
SBIISIOTCSA TIPUEMIIEMBIMA B CIIOXKHBIIMXCS OOCTOATENHCTBAX W JUIA KOTOPBIX JOCTYIHBI JaHHBIE,
JIOCTAaTOYHBIC MJIsl OIEHKHU CIPABEIJIUBON CTOMMOCTH, MPH 3TOM MAaKCHMAJbHO HCIONB3YS YMECTHBIC
HaOII0JaeMble FICXOTHBIC JaHHBIE 1 MUHIUMAILHO UCTIONB3ys HEHAOII0JaeMble HCXOTHBIC TaHHBIE.

Tpems HambOonee HIMPOKO HCIOIB3YEMBIMH METOJAMH OIICHKH SBISIFOTCSI PBIHOYHBIA ITOAXO],
3aTpaTHBIN NOJAXO/] U IOXOJIHBIN MOJXO/I.

B HEKOTOPBIX ciydasx MpUEMIIEMBIM OyJIET UCTIONB30BAHKE OJJHOTO METO/Ia OIICHKH (Hampumep, mpu
OIICHKEC aKTHBa WJIM 00S3aTehCTBA C MCIIOJIb30BAHUEM KOTHPYEMOH IICHBI Ha AKTUBHOM pPBIHKE IS
WJICHTHYHBIX aKTUBOB WIJIM O0S3aTeNbCTB). B Ipyrux ciydasx mOpueMiIeMbIM OyleT HCIOJIb30BaHHUE
MHOXECTBEHHBIX METOJOB OIICHKH (HAampuMep, TaK MOXET OOCTOSTh JEeN0 TpPU OICHKE CIAMHUIIB,
TCHEPUPYIOIICH JIEHeXKHbIC cpeAcTBa). Eciu JIsS OLIGHKH CHPaBEIJIUBOM CTOMMOCTH HCIOJIB3YIOTCS
MHOECTBEHHBIC METOJIbI OIEHKH, TO PE3yJIbTaThl (TO €CTh COOTBETCTBYIOIIHNE MOKA3aTEIH CIPABEIUBOM
CTOMMOCTH) JOJDKHBI OIICHMBATBCS IyTEM PacCMOTPEHHUS IeJIeCOO00PAa3HOCTH JUaria3oHa 3HAYCHHI,
0003HAYCHHBIX JaHHBIMHU pe3ynbratamu. OIeHKa CIpaBeJIMBOM CTOMMOCTH - 3TO 3HAYCHHE B IpEeiax
TAKOro Juarna3oHa, KOTOpoe HauboJiee TOYHO MPEICTABISET CIPABEJIUBYI0O CTOMMOCTh B CIIOMHBIIUXCS
00CTOSITEILCTBAX.

B coorBercTBuM ¢ IFRS 13 npu pbiHOYHOM (CPaBHHUTENIEHOM) IOJIXO/E HCIONIB3YIOTCS LIEHBI U
Opyrasi yMmecTHas uHHGoOpMauusi, TEeHepupyeMas pPBIHOYHBIMH ONEepalusMd 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 IHOAXOJAO0OM, YaCTO HCIIOJB3YIOTCA
PBIHOYHBIC MHOKHWUTCIH, BO3ZHUKAIOIINE N3 KOMIUJICKTA CONIOCTABUMBIX rokazarejei. MHOXUTEIHN MOTyT
HaXoAUTbHCA B OJHUX AHAIIA30HAX C APYTHUM MHOXKHUTCIICM IO KAXKXJIOMY COIIOCTABUMOMY IOKA3aTCIIHO. I[J'IH
BBI60pa HAUICKAIECTO MHOXHUTCIA HW3 JHarrasoHa Tpe6yeTC$[ HCIIOJIB30BaTh CYXIACHUE C Y4YETOM
Ka4C€CTBCHHBIX U KOJIMYCCTBCHHBIX q)aKTOpOB, CHGLII/I(bI/I‘-IeCKI/IX JJIA OICHKH.

MeTo/1bI OLIEHKH, COBMECTUMBIE ¢ PHIHOYHBIM I10{X0/I0M, BKJIIOYAIOT MAaTPUUHOE [IECHOOOPa30BaHuE.
MartpuuHoe I11eHOOOpa3oBaHWE - 3TO MAaTEMAaTHYECKUH METOJ, MCIIOJIb3YEMbId MPEUMYIIECTBEHHO IS
OIICHKM HEKOTOPBIX BHJOB ()MHAHCOBBIX WHCTPYMEHTOB, TAaKMX KakK JOJITOBHIE IIEHHBIE OyMarw, He
OCHOBBIBASICh JIMIIIh Ha KOTUPYEMBIX II€HAX HA OINpeAeNieHHbIC IIeHHBIe OyMaru, a CKopee Ha OTHOIICHUH
IEHHBIX OyMar K JIPYrUM KOTUPYEMBIM IIEHHBIM Oymaram, UCIOJIb3yeMbIM KaK OpUEHTHP.
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B coorBercTBHU ¢ IFRS 13 mpu ncnonb30BaHiy TOXOIHOTO MOIX0a OYAyIIIE CYMMEI (HarmpuMep,
MOTOKH JICHEXKHBIX CPEJICTB WIIH JIOXOJBI M PACX0JIbl) MPeoOPa3oBBIBAIOTCS B CMHYIO CYMMY Ha TEKYIIU
MOMEHT (TO €CTh JTUCKOHTUPOBaHHYIO). [Ipu Mcronp30BaHMH JTOXOHOTO IMOAX0Ja OLEHKA CIPaBeIUBON
CTOUMOCTH OTPaXKaeT TeKYIIUEe PHIHOYHBIC OXKUIaHUS B OTHOIIICHUU TAKUX OYAYIIUX CYMM.

B coorBercTBUM ¢ IFRS 13 npu 3atpaTHOM MOIXOJE OTpaXkaeTcs CyMMa, KOTOpas MmoTpedoBaIach
OBl B HACTOSIIMI MOMEHT JJIsi 3aMEHBI NPOU3BOJIUTEIILHON CIIOCOOHOCTH aKTHMBa (YacTo Ha3bIBAaCMOMH
TEKyIIeW CTONMOCTBIO 3aMEIICHHS).

OneHka mpoBelleHa B COOTBETCTBHU C MEXIyHapOTHBIM CTaHAAPTOM (UHAHCOBOH OTYETHOCTH
(IFRS) 13 «OmueHka crnpaBeauBOW CTOMMOCTH», yTBepxkaAeHHBIM llpukazom MunmcrtepcTBa (pUHAHCOB
Poccwuiickoit @enepannn Ne 217 1 ot 28.12.2015:

Opl" aHW3alus JOJIKHA OIICHUBATH CIIPABCAJIMBYIO CTOUMOCTh aKTHBaA WA 065133T€J'II)CTB3,, HCIIOJIb3YA
TC€ OOMYIIEHUA, KOTOPBIC HCIIOJIB30BaJIN OBl YYaCTHUKHU PbIHKA IIPHU YCTAHOBJICHUU IICHBI Ha I[aHHBIﬁ aKTHUB
WKW JaHHOC 00513aTENBCTBO npu YCJIOBHUH, UYTO YYAaCTHUKH PbIHKA HCﬁCTByIOT B CBOUX JIy4dlIUX
SKOHOMHUYCCKHUX MHTEpPECAX.

ITpu dopMupoBaHMM NAHHBIX AOMYIIEHHH OpPraHU3aLUH HET HEOOXOOUMOCTH HIEHTHU(UIIMPOBATH
KOHKPETHBIX YYaCTHHKOB pbIHKAa. BMecTo 3Toro opraHm3anusi IOJDKHA HACHTH(QHUIMPOBATH OOIIUC
XapaKTepUCTUKH, KOTOpPbIE OTIMYAIOT YYAaCTHUKOB pbIHKA, NPHHAMAs BO BHHUMaHHE (DaKTOpHI,
cren(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 OPraHU3aIlHsI BCTYIIIA OBl B CIENIKY HA JaHHOM PBIHKE.

68 Ilpumeps! PHIHKOB, HA KOTOPBIX HCXOIHBIE JaHHBIC MOT'YT OBITh HAOIIOIAEMBIMH U1 HEKOTOPBIX
aKTUBOB W 00s3aTeNbCcTB (HampuMep, (UHAHCOBBIX HHCTPYMEHTOB) BKJIIOYAIOT OUpIKEBBIE PBIHKH,
JTUIIEPCKUE PBIHKHU, PHIHKU ¢ OPOKEPCKUM OCPEAHUYECTBOM M PHIHKH MIPUHIUIIATIOB (CM. MyHKT B34).

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

(a) bupxesble peiHKM. Ha OupkeBOM pbiHKe HWHPOpMANMs O I[IE€HAX 3aKPBITHUS SBISETCS
JIETKOJOCTYIHOM M, KaK NpPaBWJIO, IIOKA3aTEIbHOM B OTHOLIEHHWH CIIPaBEUIMBOM CTOMMOCTH. IIpumepom
TaKOro pbIHKa siBJsieTcs: JIonmoHckast poHnoBas Oupxa.

(b) dunepckue pbiHKH. Ha AuiaepckoM phIHKE JWIIEPHI BCErjia TOTOBBI TOProBaTh (NMOKYMATh HIIH
mpojaBaTh 3a CBOW COOCTBEHHBIH cueT), oOecreunBas TEM CaMbiM JIMKBUIHOCTh IOCPEICTBOM
WCTIONIb30BaHMsI CBOETO KamlMTaia JUlsl MOAIepKaHus 3armaca 00beKTOB, Ui KOTOPhIX OHM CO3/Ial0T PHIHOK.
Kak npaBuiio, uHpopmaims o IieHe MOKynareas U IeHe mpojaBia (IPeICTaRISIONUX [IeHY, 10 KOTOPOH
QAP JKeNaeT KyNMHUTh, W IeHY, 10 KOTOPOH IWiep jKelaeT MpoAaTh, COOTBETCTBEHHO) SIBISIETCS Oolee
JOCTYITHOM, YeM WHQOpPMalus O IeHaX 3aKphITHsi. BHeOWpkeBble pPBIHKK (LEHBI Ui KOTOPBIX
nyOJIMKYIOTCS) SIBJISIFOTCS TWJIEPCKUMH PbIHKaMH. Jlunepckue pBIHKH TakkKe CYIIECTBYIOT AJISI IPYTUX
BUJIOB aKTUBOB U 0053aTENIbCTB, BKJIIOYasi HEKOTOPbIE (YMHAHCOBBIE HHCTPYMEHTHI, TOBAphl M (PU3UUECKUE
aKTHUBBHI (HanpuMep, ObIBIIICE B UCTIOIB30BAHIH 000PYIOBaHHE).

(c) Pokm ¢ OpokepckuM nocpeaHrdecTBOM. Ha poIiHKe ¢ OpOKepCKUM MOCPEAHUIECTBOM OPOKEPHI
CTaparoTCsl CBECTH IOKYTaTelel ¢ MpoAaBIlaMH, HO HE TOTOBBI TOPTOBaTh 3a CBOM COOCTBEHHBIH CUET.
Jpyrumu cioBamu, OpOKepbl HE HCIIONB3YIOT CBOW KamuTall JJIsl TOJJIepXaHus 3amaca 0OBEeKTOB, JUIS
KOTOpPBIX OHH CO3/al0T pPBIHOK. bpokep 3HaeT LeHBl, NpepIaraeMple M 3alpaniiBacMble
COOTBETCTBYIOIIMMHU CTOPOHAMH, HO Ka)/ias W3 CTOPOH, Kak MPaBUJIO, HE 3HAET LIEHOBbIE TPEeOOBAHHS
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JIpyroi croponsl. MHbopMamus o IIeHax 3aBEPIIMBIINXCS CIEIOK HMHOIJA ObIBae€T MOCTYHHOH. PHIHKH ¢
OpokepckuM 0OCTYyKMBaHHEM BKJIIOYAIOT B ce0sl DJIEKTPOHHBIE KOMMYHHKAIIMOHHBIE CETH, B KOTOPBIX
CBOJISITCS 3aBKU HA TIOKYTIKY U MIPOJAXKY, 4 TAKXKE PHIHKA KOMMEPUYECKOUN U KUIOH HEABUKUMOCTH.

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

B Tex cnmyvasx, Korja IieHa Ha WICHTHYHBIN aKTHUB WIH 0053aTelbCTBO HE SBISICTCS HAOIOIaeMon
Ha pBIHKE, OPraHM3allUs OIICHUBACT CIIPABEIUIMBYIO CTOMMOCTh, WCIOJIB3Ys IPYrOd METOJ| OIICHKH,
KOTOPBI 0OecrieYrBaeT MaKCUMAIILHOE UCIIONIb30BAHUE PEIICBAHTHBIX HAOIOAAEMBIX HCXOIHBIX JAHHBIX U
MUHUMAJILHOE UCIIOJIb30BAaHNE HEHAOI0JAeMbBIX UCXOAHBIX MaHHBIX. [I0CKOIBKY ClipaBeiInBasi CTOUMOCTh
SIBJIICTCS OIICHKOW, OCHOBaHHOW Ha PBIHOYHBIX JAHHBIX, OHA OIPEACISICTCS C UCIOIb30BAHHEM TaKHX
JIOMTYIIICHNH, KOTOPhIe YYACTHHKH PHIHKA TPUHSUTA Obl BO BHUMAaHHE MPH ONPEJICICHUH IICHbI aKTUBA WIIN
00s13aTebCTBA, BKJIIOUAs JOMyIMIeHU 0 pucke. CienoBareabHO, HAMEPEHUE OPTaHU3aIUuH YIACPKaTh aKTHB
WIN YperyJIMpoOBaTh WM HHBIM OOpa3oM HCIOJIHHUTH OO0S3aTENbCTBO HE WUMEET 3HAYCHUS MPHU OICHKE
CIIPaBeTMBON CTOUMOCTH. (11.3)

O0s3aTenbeTBa U I0JIEBbIE HHCTPYMEHTEHI, yIepKUBaeMbIe IPYTHMH CTOPOHAMH B KA4eCTBE aKTUBOB

II. 37 Ecnu ueHoBas KOTUPOBKAa B OTHOLIEGHUU MEPeNayd HUICHTUYHOIO WIM aHaJOTHMYHOTO
o0s13aTenbcTBa MO0 COOCTBEHHOrO JOJCBOIO WHCTPYMEHTA OPraHU3allid HEAOCTYIHA M HICHTUYHBIN
O0BEKT yHEp)KHWBaeTCS APYyro CTOPOHOW B KadecTBe aKTHBA, OpraHU3alys JOJDKHA OICHUTH
CIIPaBEUIMBYI0 CTOMMOCTh JTAHHOTO 00S3aTeNhCTBA HIIM JOJIEBOIO WHCTPYMEHTA C TO3HMIWN yYaCTHHKA
PBIHKA, KOTOPBIH yAEPKUBAET STOT HACHTUYHBIH 00BEKT B KAUECTBE aKTHBA, HA IaTy OLCHKH.

I. 38 B Takux cayyasx opraHdzalus JO0JDKHA OLICHHBATh CIPABEIJIMBYI0 CTOMMOCTh
00s13aTesIbCTBA WM 10JIEBOT0 MHCTPYMEHTA CIIEAYIOLIUM 00pa3oM:

(a) wmcmonp3ysl LEHOBYIO KOTHPOBKY Ha aKTMBHOM DPBIHKE B OTHOILICHUHM HICHTHYHOTO OOBEKTa,
yAEeP)KUBAEMOTO IPYTOif CTOPOHOM B Ka4ecTBE aKTHBA, €CITH TOCTYITHA WH(POPMAIHS 00 3TOH 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) mpu orcyrcTBMM MH(pOPMAIMU O HAOJIOJAEMbIX I[EHAX, OMMUCAHHBIX B moAmyHkTax (a) u (b),
UCIIOJIB3YSl IPYTOi METO/ OLIEHKH, TAKOU Kak:

(i) moxommblii MOAXOM (HApUMEp, pacyeT MPHUBEICHHON CTOMMOCTH, YUYHTBHIBAIOIIUI Oymyiue
JICHEXHbIE MTOTOKH, KOTOPbIE YYaCTHHUK DPbIHKA OKMAA] Obl MOJIYYHMTH OT O0s3aTelIbCTBA MU JIOJIEBOTO
MHCTPYMEHTA, KOTOPbIE OH YJEP)KUBAET B KAUECTBE aKTUBA);

(if) peiHOUHBIH TOIXO[ (HATPUMED, UCIOJIB3YsI [ICHOBbIE KOTHPOBKH B OTHOUICHHH aHAJIOTMYHOTO
00513aTebCTBA WK JIOJICBBIX HHCTPYMEHTOB, yICPKHBACMBIX IPYTHMMH CTOPOHAMHU 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 CrIeHU(UYHbIE IS 3TOr0 aKTHBa (PaKTOPHI,KOTOPHIE HEMPUMEHUMBI K
OLICHKE CITPaBEUIMBON CTOMMOCTH YKa3aHHOTO 0053aTeNbCTBA WM JI0JIEBOTO0 MHCTpyMeHTa. OpraHu3anus
JOJDKHA YJOCTOBEPUTHCS, YTO LiEHa aKTHBAa HE OTPaKaeT BIMSHHUSA OrPaHUYCHUS, NPEAOTBPAILAIOIIETO
NPOJIaXy JIaHHOTO akTHBa. HexoTopele (akTopbl, KOTOPBIE MOTYT YKa3bIBaTh Ha TOT (hakT, YTO ICHOBAs
KOTHUPOBKA aKTHBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAIOT CIIEAYyOLIEe:

(a) LlenoBast KOTUPOBKA aKTUBA OTHOCHUTCS K aHAJOTMYHOMY (HO HE WACHTUYHOMY) 0053aTEIbCTBY
WM JI0JIEBOMY HWHCTPYMEHTY, YACPKMBAaeMOMY Jpyroil CTOPOHOM B KaudecTBe akTuBa. Hampuwmep,
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0053aTeTBCTBO WJIM JI0JIEBOMI MHCTPYMEHT MOKET MMETh KaKyI0-TO OCOOYIO0 XapaKTepUCTHKY (Hampumep,
KPEAUTOCTIOCOOHOCTh AMHUTEHTA), OTIMYHYIO OT TOH, KOTOpas OTpakeHa B CIPABEIUINBON CTOMMOCTH
aHAJIOTMYHOTO 0053aTeNIbCTBA WIH J0JICBOI0 HHCTPYMEHTA, YACP)KHBAEMOT0 B KAUECTBE aKTHBA.

(b) Enuuuma yuera, mpuHsTas Ui aKTHBA, OTJIHYAETCS OT CIUHHUIBI ydeTa, MPUHATON [UIs
00s13aTebCTBA WIIH JIOJICBOTO MHCTpYMeHTa, Hampumep, MpUMEHUTENIEHO K 0053aTebCTBaM B HEKOTOPBIX
CIy4asx IICHa Ha aKTHB OTpa)kacT KOMOWHHUPOBAHHYIO IICHY I1aKeTa, BKIIOYAIOIIETO KaK CYMMBI K
MOJYYECHUIO OT IMHUTEHTA, TaK M MPEJIOCTABICHHBIC TPEThEH CTOPOHOM Cpe/CTBa MOBBIIICHUS! KPEIUTHOTO
kauecTBa. EciiM elMHWIIA y4yeTa B OTHOIICHUM OOS3aTENhCTBA HE SBISCTCS TAaKOBOW B OTHOIICHUU
YKa3aHHOTO KOMOWHHPOBAaHHOTO IaKeTa, TO IIeJbI0 OICHKH SIBISICTCS OMpEACTICHUE CIPaBEITUBON
CTOMMOCTH 0053aTeIbCTBa AIMUTEHTA, @ HE CIPABEJIMBOM CTOMMOCTH KOMOMHUPOBAHHOIO MakeTa. Takum
00pa3oM, B MOJOOHBIX CIIydasx OpraHHM3alMd HEOOXOMUMO ObLTO OBl CKOPPEKTHPOBATh HAOIOAaEMYO
[EHy Ha COOTBETCTBYIOIIMH AKTUB, YTOOBI UCKIIOYUTH 3(P(eKT OoT cpeicTB MOBBIMIECHUS KPEAUTHOTO
KauyeCTBa, MPEOCTABICHHBIX TPEThel CTOPOHOM.
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6. OLIEHKA CHPABEI{JIHBOﬁ CTOMMOCTHU OFBEKTOB OIIEHKHA
6.1.  BBIBOP HCIOJBL3YEMBIX ITIOJXOI0B M METOOB OLIEHKH

IlocienoBaTeJILHOCTh oONpeaAeIeHHs] CTOMMOCTH O00beKTa OIEeHKH, 000CHOBaHHE BbLIOOpa
HCMOJb3yeMbIX MOAX0/0B K OlleHKE W MeTOI0B B PaMKaX Ka)JI0ro W3 NMPUMEHsIeMbIX TOJX0/0B;

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

Cormacio ®CO V, mpu TpOBEICHWH OIEHKHA HCIONB3YIOTCS CpPaBHUTENBHBIA, JOXOIHBIH H
3aTpaTHBI TOIXOABl. JlaHHBIE TONOKEHHWS HE TMPOTHBOPEYAT NPEACTABICHHBIM BBINIE IMOAXOAaM K
OTIpEICTICHUIO CITPAaBEIMBON CTOMMOCTH H3JIO)KEHHBIM B MeXIyHapOIHOM CTaHaapTe (puHAHCOBOH

otaetHOCTH (IFRS) 13 «Orenka cipaBeiIMBO CTOUMOCTHY.

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 mpoliecce olieHKH OICHIUK PacCMaTPHBAaET BO3MOXKHOCTh MPUMEHEHHS BCEX MOAXO0I0B K OICHKE,
B TOM 4YHCJE JUIS MOATBEPIKICHUS BBIBOAOB, MOJIYYCHHBIX NpPHU NMPUMEHEHWM IPYTHX MOAX0a0B. [Ipu
BBIOOpPE TMOAXOJIOB U METOIOB OIICHKHU OIICHIIMKY HEOOXOIUMO YYUTHIBATH CIEU(PUKY 00BEKTa OLICHKH,
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 OILICHKHU. B mo dice 8pemst OYeHuuUK MOACem 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 3aTPAaTHOTO IOJX0/a HOCHT OIPAaHMYCHHBIA XapakTep, U 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
00s13aTeNbCTBAaX OpraHU3alny, Beayle Ornsnec. Bo3MOXKHOCTH MCIIONIB30BaHMS 3aTPATHOTO MIOJIX0/1a MIPH
OLIEHKE BTOPUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB, OIpPAaHMYEHbI IO MPUYHMHE TOTO, YTO OOLIMHA pe3ynbTaT
WHBECTUPOBAHUS 110 TAKOMY TPOJIYKTY 3aBHCUT OT (PMHATBFHOM IIeHbl 0230BOT0 aKTHBA M HE 3aBUCHUT OT €€

3HAYEHUH BHYTPHU MIEPHOAA, & 3HAYHUT U OT CTPYKTYPHI aKTHBOB M 00513aTENILCTB 0a30BOTO aKTUBA.

AHanmn3 BO3MOXKHOCTH IPUMEHECHHUS JOXOAHOTO MOAX0a.

JloXOIHBIN MOAXO0J CYUTAETCSI HAanOO0JIee IPUEMIIEMbIM C TOUYKH 3PEHUS HMHBECTUIIMOHHBIX MOTHBOB,
MMOCKOJIBKY TI0J] CTOMMOCTBIO TIPEATNPUATHS B HEM IIOHMMAETCS OIlEHKa IOTOKa OYIyIIUX ITOXOIOB.
JloXoaHBIN MOIXO0 ] IPEAIIOIAraeT, YTO MOTCHITHAIBHBIA HHBECTOP HE 3aIUIATUT 3a JaHHBINA OH3HEC CyMMY,
0OJIBIIYIO, YeM TeKyllas CTOMMOCTh OYAyIIMX JOXOJOB OT 3TOr0 (PMHAHCOBOIO HMHCTPYMEHTA.

Bo3M0XHOCTH MCTIOIB30BaHUS JOXOJHOI'0 MoAxoJa Mmpu OUE€HKE BTOPHUYHBIX (1)I/IHaHCOBBIX HUHCTPYMCHTOB,
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B TEKYIIEH MOJIUTUYECKON U SIKOHOMHUYECKON CUTYaIluU, OTPaHUYEHBI 110 IPUYMUHE HATMYUA CYIIECTBEHHOMN

HCOIPCACICHHOCTHU B HpHHHHHHaHBHOﬁ BO3MOKHOCTH MMOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOO0B.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootBerctBUHM ¢ ®CO V, CpaBHHTeJ’ILHLIfI noaxon mpeacCTaBIdgCT coboit COBOKYIIHOCTb MECTOAOB OLICHKH,
OCHOBAaHHBIX Ha CpaBHCHUH 00BEeKTa OCHKN C HIACHTUYHBIMHM HJIHM aHaJOIHM4YHBIMH 00BbEKTaMH
(aHaHOFaMI/I). CpaBHI/ITCHLHI:.II\/'I noaxoa OCHOBAH Ha IMPUHIHWIIAX IEHOBOTO PABHOBECHUA U 3aMCIICHUA. .

B paMKax CpaBHUTCIIBHOI'O ITOAXOIda IPHUMEHAKOTCA Pa3IMYHBIE METOIbI, OCHOBAaHHBIC KaK Ha IIPAMOM
COITIOCTABJICHUH OLICHHUBACMOI'O 00bEKTa U 06L6KTOB-aHaIIOFOB, TaKk U MCTOAbI, OCHOBAHHBIC HA aHAJIU3C
CTaTUCTUYCCKUX JAaHHBIX U I/IH(I)OpMaLII/II/I O PBIHKE 00BEKTa OLICHKH.

[IpuMeHHUTENbHO K OLIEHKE IIEHHBIX OyMmar B paMKax CpPaBHHUTEJIBHOTO IIOIXOJA MOXHO BBIICIUTH
cnenyromue Metoabl («OIeHKa CTOMMOCTH aKTHBOB M OusHeca» moj penakiueid M.A. ®enotoBoi,
Mocksa-Opaiit, 2021 r.):

OkcneptHbiit. CrienUaIUCThl 0 UMEIOIIUM TPEHIAM U BO3MOXHBIM HAIPABJICHUSM H3MEHEHHUSI CTOUMOCTH
LIEHHBIX OyMar JaroT KCIEPTHBIC OLIEHKU U X 0000IICHHE.

AHanutrdeckuil. JlaeTcs CHCTEMHBIN aHAW3 COCTaBHBIX AIIEMEHTOB CTOMMOCTH IeHHOW Oymaru W Ha
OCHOBaHHWH yueTa (haKTOpOB, BIUSIOIINX HAa 3HAYCHUE KAXKIOTO DIIEMEHTA.

Craructuueckuii. [IpumMeHsSeTCS CTATUCTHUECKUI aHAU3 C UCIIOJIb30BAaHUEM MPUCYIIUX €My MapaMeTPOB
- CpeAHUX BEJIUYUH, UHIEKCOB, JUCIEPCUIA, Bapualuil, KOPPEISLMMA, perpeccuil u T.1.

WnnexcHpiit. Onpenenstorcsi TEHACHIIMA M3MEHEHHST KOHBIOHKTYPHI PBIHKA LIEHHBIX OyMar Ha OCHOBE
OIIpElEens U aHAIIN3a Pa3IUYHbIX HHIUKATOPOB.

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

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

Heo6x01uM0 OTMETHTB, YTO TIO0 COCTOSIHUIO Ha MEPUOJT POBEACHHS OIEHKH METOIMYECKHE PEKOMEH IAIINH
Mo OlLlEHKE OoOiuranuii u  obOjuraiuii He paspaboTaHbl. B CBs3M ¢ 3TUM ObLI TPOBEACH aHAIM3
METOJMUYECKUX IOJXOJ0B K OINpPEACICHHIO CHPABEUIHBONM CTOMMOCTH OOJHMramuii W CTPYKTYPHBIX
IMPOAYKTOB pOCCHﬁCKHX 1 MHOCTPAHHBIX SMUTCHTOB. AHaHI/IS CBOGO}IHBIX HNCTOYHUKOB ITO3BOJIACT BBISIBUTH
CIEAYIOMINI TIOPSIOK OMpPEACIICHHs CIPaBEIIMBON CTOMMOCTH OOJMTAIUi W CTPYKTYPHBIX TMPOIYKTOB
POCCHUICKHUX U HHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHIA OT HATMYHS [ICHOBOM HH(OpMAITHH.

1. B 0a3oBoM BapuaHTe B KadecTBE CIPaBEUIMBOM CTOMMOCTH HCHOJdb3yeTcsa IieHa Bid Last Price
(mocnemHss 1eHA TPEUIOKEHUs ), pacKpbiBaeMasi nHbopMaImonHoi cuctemont «biymbepr» (Bloomberg)
Ha J1aTy OIpEIeNICHNs CIIPAaBEVINBOI CTOMMOCTH.

2. B cnyuae orcyrctBus 1iensl Bid Last Price Ha gaty onpezenenus cripaBeiIMBONH CTOMMOCTH B T€UEHUE
25 pabounx AHEH, UCTIONB3YETCs CIEAYIONICH MOPSIOK ONPEACICHNUS LIEHBI:

PCo =N x K*K,, rne
e N - HomuHanbHas CTOMMOCTbH OOJIMTAIlUM, IOJUICXKAIIas IOTAlICHUI0 B KOHIIE Iepuojia ee
oOpaineHus;
e K-xotupoBka,% OT HOMHMHANIA;

e K, — Kypc HAIMOHATFHOW BAIIOTHI K BAIOTE, B KOTOPOl HOMUHHPOBAHBI [ICHHBIE OyMarm.
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Hawmnyummm mnokaszateneM crpaBeIUBOM CTOMMOCTH SBIISIETCS PBIHOYHAS KOTHPOBKA LIEHHBIX
Oymar. Ecnmn oHa OTCyTCTBYeT, TO OIIEHHUTH CIPABEMIUBYI0 CTOMMOCTH IIEHHBIX OyMar JOCTaTOYHO
CIIOXHO, a B pSJie CIydYyacB INPAKTUYCCKH HEBO3MOXKHO. CTOMMOCThH IICHHOW OyMarw, Kak IPaBHIIO,
OTITUYAeTCsl OT €€ IIeHBI, TaK KaK CTOMMOCTh (PHKCHPYET OIpelelIeHHOe MHEHHe Mpo(dhecCHOHATBHOTO
OIICHINMKA, MOKYIATENs, MPOJAaBla, MOTEHIIMAIBHOIO WHBECTOPA, WM SMUTEHTA, MOCPEAHUKA, a IIeHA
OTPa’KaeT yCIOBUSI COCTOSIBILICHCS CACIIKH.

Y4uTBIBas, UTO OICHUBAEMBIE aKI[UM KOTUPYIOTCS, pacyeT CIPaBeJIUBONA CTOUMOCTH IPOBOIUIICS
Ha ocHoBe [lopsiaka ompeneneHusi ppIHOYHOW LIEHBI LEHHBIX OyMar, pacueTHOW LeHBbI LEHHBIX Oymar, a
TaKKe TpeAeN-HON TpaHUIbl KoJieOaHWH PRIHOYHOM IIEHBI IeHHBIX OyMar B memsix 23 rimaBel Hamorosoro
kozaekca Poccuiickoii @enepaunu, yreepxkaentoro Ipukazom @CDP ot 9 Hos6pst 2010 r. Ne 10-65/m3-H.

B cootBercTBuu c 1. 2 [lpukasa:

B cmydasx, korzma mopsoK ompeneNeHusl pIHOYHOW IEeHbI IeHHOW Oymaru, oOpamaromieiics Ha
OpPraHM30BaHHOM PBIHKE IICHHBIX OyMar, He mpeaycMoTpeH ctaThsamu 212 u 214.1 Hanorosoro konekca
Poccuiickoit ®enepannu, Takas peIHOUHAS I[IEHA OTIPEIENIETCS 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 LIEHHBIMH OyMaraMy TOTO K€ BBIITYCKA B T€YCHHUE TOPTOBOTO JHSI, €CIH YUCIIO
YKa3aHHBIX C/IEJIOK COCTABISIET HE MEHee JeCsITH U X 00beM coctaBisieT He MeHee 500 Thic. pyOrei;

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 JIECSITU CIIENIOK C LIEHHBIMH OyMaraMu TOTO K€ BBIITyCKa, U 00BEM IMOCIEIHUX ACCATH
cenok coctapisieT He MeHee 500 TeIc. pyOeid;

3) mo mociegHUM CIENIKaM, COBEPIUCHHBIM Ha TOPrax 3TOr0 OpraHW3aTopa TOPrOBIM Ha PHIHKE
HeHHbIX OyMar (QpoHIOBOH OMpKH) C IICHHBIMH OymMaraMi TOTO JK€ BBINYCKa B TeueHHE moclieHux 90
TOPTOBBIX JHEH, 00beM KOTOPBIX TPH COBEpIIEHHH TocienHel caenku coctaBwin 500 Teic. pyOnei wim
Oonee, ecnu 00BEM CHEIOK B T€YEHHE TOPTOBOTO IHS, 10 UTOTaM KOTOPOI'O PAacCUMTHIBAETCA 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 CAEJIKaM, COBEPLICHHBIM Yepe3 TaKkylo OUp)Ky B JAEHb, KOIZIa HAJOTOIUIATEIBIIUK COBEPIIMII CHENKY C
LIEHHOM Oymaroi, - Jsl IeHHBIX Oymar, JOMYLIECHHBIX 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 IIEHHON OyMmare, paccuuTaHHast
MHOCTpaHHOM (oHHOBOH Oupked B TedeHHMEe 3 MeCSLEB, MNPEIIECTBYIOMMUX JHIO COBEPIICHUS
HaJIOTOIUIATENBITUKOM COOTBETCTBYIOLIEH CIAEIKH.

3. PoiHOYHAs 1leHA 1IEHHOW Oymaru, orpenenseMas OpraHH3aTOPOM TOPTOBJIHM HA PHIHKE IEHHBIX
oymar (poHmoBOI1 OUPKH), pACCUUTHIBACTCS IO C/IEIKAM, COBEPIIEHHBIM Ha MPOBOJAUMBIX UM TOpPrax Ha
OCHOBaHHWH XOTs1 OBl OJJHOM Oe3aJpecHO 3asBKH, U MPUHAMACTCS K ONPE/ICICHUIO0 PRIHOYHONH CTOUMOCTH
IIEHHBIX OyMmar Ha JeHb, KOT/Ia HaJIOTOIUIATEIIBIIIK COBEPIITIII CAIEIKY ¢ YKa3aHHOU IEHHOI OyMarowu.

PeiHOuUHas LeHa LEHHOH Oymarm MOKeT OBITh paccUMTaHa OPraHU3aTOPOM TOPrOBIM HA PBIHKE
LEHHBIX Oymar ((poHI0BOH OupiKei), B TOM YHUCIE MO CHAEIKaM C LIEHHOW Oymaroi, COBEpIICHHBIM B
OTJENBHBIX PEXUMAX TOProB (CEKIMAX) TAKOT0 OpraHn3aTopa Toprosiu (HOHIOBON OUPKY).
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B cmydae ecnm pelHOWHAsS IieHAa LeHHOW Oymarm Oblla paccuMTaHa Oojiee 4YeM OJHUM
OpraHM3aTOpPOM TOPTOBIM HAa PHIHKE LEHHBIX OyMmar ((hoHIOBOW OWpikei), I ONpeneleHrs PHIHOYHON
CTOMMOCTH IIEHHBIX OyMar JOIYCKaeTcsl HCIOIb30BaHHE PHIHOYHON IEHBI IEHHOW OyMaru, pacCUYMTaHHOM
TOOBIM U3 TAKUX OPTAaHU3aTOPOB TOPTOBIHU ((POHAOBEIX OHPIK).

B ciydae ecnu 1eHa 3aKpbITUSl PbIHKA IO LIEHHOH Oymare Oblia paccunmTaHa Oosee 4eM OIHOI
WHOCTpaHHOH (OHAOBOW OWpXKeH, Uil ONpeAeieHUs] PHIHOYHOW ILIeHBl LIEHHOH Oymarum JommycKaeTcs
HCIIOJIb30BaHNE IIEHBI 3aKPBITHS PHIHKA 110 IEHHOW Oymare, pacCYMTaHHOU JTI000H M3 TaKUX MHOCTPAHHBIX
(hoHIOBBIX OUPK.

6.2. PACYET COPABEJJIMBOM CTOUMOCTH OFbEKTOB OLIEHKH
Kak oTmeuanocs BbllIe, B KauecTBe 0a30BOro MMoKas3areis I pacdyera ClpaBeJInBO CTOUMOCTH
OLICHUBAEMBIX aKIUi BO3MOXKHO HCIOJNB30BaTh 3HAYEHHs LEHBbI (TOCIEeAHss LEeHa MPEIIoKEHHs),
packpeiBaeMoii Oupxamu, WHPOpManuoHHOH cuctemor «bmymOepr» (Bloomberg) wnm aHamormyHbIX
iaTpopMax Ha JIaTy ONpeACICHUs CIIPaBEIJIMBON CTOMMOCTH.

Tabnuya 4. KotupoBka

B VouTube 22 httpy//wwwaippiry/  BY Keprsr @ aboutblank®blocked @) Adobe Acrobat

AR I lpoayKThl UyCnyr  bupesaa MH(OpMaLMA  LIOKyMeHTsl  ObydeHue  Megua O KOMNaHWn

X
loynTbea k npogyktam MOEX pna 6usHeca

Xoa/Wroru Topros

1HcTpyMeHT

)8TV3 Wroru Topros c 13.08.2024 no 13.09.2024

> PEXMMbI TOPTOE ¥ AJIPOC3027/, / RUOOOA108TV3

@I fata Kon Cymma | Caeno, Otvems Baniora e Uewa | povonmocrs flata Jloxonvocrs -
- Toprog HHCTRYMEHTS xy!y;m wr. BanoTe HOMHHaNa e G uen/uﬂ' X s "n;"‘ NCAA.CAENKH odepTel Kodepte nocn

roB = o e

o [13.08.2024 | 155 0 - uso 1000 SUR - - - -

e (13092024 | 15, 1 1567138 usp 1000 suR ES 86 86 56 895

14 | 8512188759 usp 1000 SUR | B40113 821 &s 8% 942

https://www.moex.com/ru/marketdata/#/mode=instrument&secid=RU000A108TV3&boardgroupid=58&mode_type=
history&date_from=2024-08-13&date_till=2024-09-13
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D YouTube o aippiru/  B¥ Kepre @ aboutblank#blocked @ Adobe Acrobat

INEEEREASER N YESTFUND PEKJIAMA - CEONDS-CONGRESS RU 3

mrmrRiTieNd (1 POPYM < -

NHCTHTYUNONARKBX  § ) WOCKEICKAN Chonds m
congress

RRRARICT" B ok1sBps « Mockea

A A BOND =10
Kouncencyc-nportoabl
SKOHOMHYECKUX NoKasaTeAei

Cbonds Q BbICTPbIA NOMCK OBAUraLUMii, akUMA, (POHA0B, MHAEKCOR, KOMNAHMA, ISIN ﬁ Hapnewna Cnecapesa [4

HOBOCTH RESEARCH HUB OBNUraLM AKLMA KPEQMTHI ETF & FUNDS OEPUBATUELI HANEHOAPD WHOEKCHI WHCTPYMEHTAPHIA API

MakpoakoHoMKKa Craekn LB KpepMTHele M ESG peATMHIK A ESG Commaodities Banwothl Watchlist Hapctporka XLS MNpoBepka KOHTRareHTa
o
,  Oenuraunm: ANIPOCA, 3027-[] (4-24-40046- B oo  Eoreepooess Y7 MoseoimsaL
N, RUOOOAT08TV3, ANTPOC30271)
.
1
BvBantaTHble oGnKrauw, Callable
Q M/SEP/F .-t-I- - B o6palleHik 198 416 000 USD 11.07.2024 25.06.2027 (25.03.2027  13.09.202¢
g:cnepT FUAAA CALL) 672 USD
oF AKPA AAA(RU)
Poccua 3,10% 84,3932% 9,846% MATURITY / 2,62
IFRS 10,50% CALL /2,398
RAS
- D Kanbkynatop Yo \ATOR?
RSRCH
R SMMUCCHOHHDbIE OOKYMEHTbI
2 il
YouTube i2: http//wwwaippiry/  B¥ Kapre @ aboutiblank#blocked @ Adobe Acrobat
o
o
3MUCCHUOHHbBbIE AOKYMeHTbI
.
1
td BHA
Q
% Peliexite o Bhinycke
CF
IFRS
RAS
Mpadwmk Topros  Mockoscxan Gipxa T+ v
HalpeHo. 43 lMoKasbiBaTh LgHbl §23 OKDYINeHnA IMoka3aThb Be CTONGLbI &7 bt Apxus
RSRCH
DATA EMPHA BID ASK NDICATIVE  YTM BID YTM ASK YTM ¥TCBID YTC ASK ¥TC
R _— — . o _— NDICATIVE ) . INDICATIVE
13.09.202413.0410 Mocxoscxas Gipxa T+ 81,603 87 84,3932 11,24 8,612 9,852 12,041 9,148 10,512
12.09.2024 Mocxosckan Gupxa T+ 80,0014 84,3932 12,058 9,846 12942 10,504
11.00.2024 Mockosckar eupia T+ 80,0012 36 12,049 9,07 12,931 9,651
10.09.2024 Mocxosckas Grpia T+ 825 840113 10,764 10,018 11,514 10,693
09.09.2024 Mocxosckan Gupxa T+ 82,5 83 10,757 10,508 11,505 11,231
06.09.2024 Mocxosckas Gipxa T+ 82 83,1062 10,984 10434 11,753 11,147

Topru ¢ oleHUBaeMOW IIeHHOW Oymaroi Ha JaTy OIEHKH OTCYTCTBYIOT. CpeaHeB3BeIlIeHHas
WHIMKAaTHUBHAs KOTUPOBKA Ha JaTy ouneHkH paBHa 84,3932% ot HomuHana. s onpenenaeHus: KOTUPOBKH
HA JIaTy OIICHKH ObLiIa MCIIOJIb30BaHA WHIMKAaTUBHAS KOTUpOoBKa Ha 12.09.2024 r., coryiacHO JaHHBIM caliTa

https://cbonds.ru/bonds/1669541/
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Tabnuya 5. Pacyer cnpaBeaInBOii CTOMMOCTH 00JIMTalUid

Homunan/ | KoanuecTBo Pacyernas
CrnpagenuBas Kypc IIB | CnpaBeanuBas
BAJIIOTA OLleHUBAEMBbIX CTOMMOCTb,
HaumenoBanune HOMMHALA HeHHBIX crouMocTh % P 1 CTOUMOCTh,
] * *
USD e — 0T HOMHHAJIA CIIIA pyo./USD pyo.
Oo6nurarms AK
"AJIPOCA" 0
(TTAO), ISIN: 1000 1 84,3932% 843,93 91,2653 77 021,52
RUOOOA108TV3

Hcmounux: pacuemor Oyenwuxa

*(https://cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuery.T0=12.09.2024)

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI

35




OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH U 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.

I[J'IH OIpPEACIICHUA CHpaBCILJ’IHBOﬁ CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OJUH TIOAXO0d-

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

OFpaHI/I‘IeHI/Iﬂ U Mpeacibl MPUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pE3yJbTaT OICHKU MOXKCT OBITh
HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JJId pacdy€Ta CTOMMOCTU YHCTBIX AKTHBOB IMa€BOI'0 MHBECCTUIIMOHHOI'O

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

Tabnuya 6. CoriacoBaHue pe3yJIbTATOB OLEHHBAEMOT0 00bEeKTa

Homunain/ KoanuecTBo Pacuernas
Cupaseanusast Kype 1B | CnpaBeaiuBast
BAJTIOTA OlLleHMBaeMbIX CTOMMOCTb,
HaumenoBanmue HOMHHANA e — crouMoctb % HoaTap 1 CTOMMOCTbD,
9 M *
USD GyMar, mT. OT HOMMHAJIa CIIIA py6./USD pyo.
O6mmranus AK
"AJIPOCA" 0
(ITAO), ISIN: 1000 1 84,3932% 843,93 91,2653 77 021,52
RUOOOA108TV3
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

8. NEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MTPOBEJAEHUU OLNEHKH JAHHBIX
8.1. IIEPEYEHBMETOIWYECKOMIATEPATYPbI

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. Jlannble MuHucTepcTBa SKOHOMHYECKOro pas3Butusi Poccuiickoit depepaunu (Ucrounuk: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 M0 TeKcTy OTdera).
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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 OOCTOSTEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IENBI0
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
SKBHUBAJICHTHYIO CTOMMOCTbH KamTaja M0 COCTOSHHIO Ha 3a/laHHyio naty. 2. [Ipu
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 PACXOO0B 3a MEpUO]

Memoo ouenku:

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

Oobvexkm ouenku:

O00BEKTbl TPAXKAAHCKUX IIPaB, B OTHOIIEHHMHM KOTOPBIX 3aKOHOAATEIbCTBOM
Poccuiickoii @enepanuy yCTaHOBJIEHA BO3MOKHOCTD UX Y4aCTHsI B IPaKIaHCKOM

obopoTe

Omuem:

JIOKYMEHT, COCTaBIIECHHBII B COOTBETCTBHH C 3aKOHOJATENLCTBOM PD 00
OILICHOYHON  JeSITEIIHbHOCTH, denepaibHBIMM  CTaHJIAPTaMU  OLCHOYHOU
JIeATeIbHOCTH, CTaHJapTaMd W [paBUJIaMUd  OLEHOYHOM  JI€SITENbHOCTH,

YCTaHOBIICHHBIMU ~caMoperyiaupyeMoil opranuszanueii OLIEHIIUKOB, YJICHOM
KoTopor siBisieTcss OIEHIUK, MOATOTOBUBIIAN OTUYET, MpPEIHA3HAYEHHBIN IS
3aKa34yrKa OIEHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (IIOJIb30BaTeNel oT4éTa 00
OLICHKE), COJep KalINi OATBEPKAEHHOE HA OCHOBE COOpaHHOHM MH(pOpMALUU H
pacuéroB mnpodeccuoHabHOE cyxJeHHe OIEHIIMKAa OTHOCUTEIBHO CTOMMOCTH

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIECH MeTO10JI0Tuek

Ilpago
cobcmeeHHOCIU:

IIPaBO TI0 CBOEMY YCMOTPEHHIO BIIAJETh, MOJIH30BAThCS U PACIIOPSIKATHCS CBOUM
HMMYIIECTBOM, 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.

mpencTaBisier  co0oif

HpaBo IIOJIB30BaHMsA

BO3MOXKHOCTh ~ HCIIOJIB30BaTh HUMyIecTBO. I[IpaBo

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 OTKPBITHII PHIHOK MOCPEACTBOM ITyOINYHOM
o epThl, TUMWYHOMH AJIS1 aHATIOTHYHBIX OOBEKTOB OLICHKH;

+ I[EHA CHEJIKH TPEACTaBIseT CO00i pasyMHOE BO3HArpaXkICHHE 32 OOBEKT
OLICHKHU W MPUHYKIECHHUS K COBEPILCHHIO CACITKN B OTHOIIEHUH CTOPOH CAEIKH 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 OLIEHKAa, a HE OLEHKa, (opMHupyeMas C Y4YeTOM CHELU(PUKH
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 0053aTEIHCTBAM MOTYT CYIIECTBOBATH
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

IpeACTaBIsieT co0OM mperosaraeMoe HUCIOIb30BAaHUE pe3yiIbTaTa OLECHKH,
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, NpeajaraeMyro Hid
yIUIAYMBAEMYI0 YYaCTHUKAaMHU B Pe3yJIbTaTe COBEPIIEHHON HJIU MPEAIoiaraeMoil
CHIEJIKH

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

NMPUJIOKEHUENe]l. KONUU TOKYMEHTOB, MOJATBEPKIAIOIIUE IPABOMOYHOCTD ITPOBEJIEHUS

OLIEHKH

HOMEP CBUJAETEJIBCTBA

3336-21

JATA BbLIAYU
22.06.2021

Cpok AeHCTBHS HACTOSIIETO
CBH/ICTENHCTBA 3 roja

MPUMEYAHME:
MpoBepsbTe YNEHCTBO B peecTpe

Hexommepueckoe naprHepcto K CAMOPET'YII

http:/isroarmo.ru

£ L

@sroarma @sroarmo +SroarmoRus NP ARMO

CBUAETENLCTBO |

O YNEHCTBE B CAMOPETY/IUPYEMOM
OPrAHU3ALLMU OLLEHLLUKOB “

VIPYEMASI OPTAHM3ALIVS! OLEHILWKOB ACCOLMALIMM POCCHICKIX
MATHCTPOB OLIEHKW» BKmoueHo B EHBIi rocy1apCTBEHHbIA PECCT CaMOPEryIIMPyeMbIX opranu3atuii oueHimKos 4 mios 2007 rona

3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

Sensercs unenom HIT «APMOp, Bimouen (a) B peectp wienos 22.06.2021,
PETHCTPALMOHHBIH HOMep 2132 ¥ HA OCHOBAHHH DepepanbHOTO 3aKOHA
Nel35-03 or 29.07.1998 r. «O6 oueHodHOM AesTeNBHOCTH B Poccuiickolt
dexepalmu»  MOXKET — OCYWIECTBIATh  OUCHOMHYIO  ACATCIBHOCTH
CaMOCTOSITE/IBHO, 3aHUMAsACh YAaCTHOM TPAKTUKOH, a TAKKe Ha OCHOBAHMH
TPY/I0BOTO JIOTOBOPA MEXIy OUEHIIMKOM M IOPHMYECKIM JHIOM, KOTOPO®
COOTBETCTBYET YCTIOBHSIM, YCTAHOBICHHBIM (he/IepalIbHbIM
3AKOHOJATENIBCTBOM, 110 HAMPABJICHHUSAM, YKA3aHHBIM B KBa/M(HUKAIMOHHOM
arrecrare.

CBeeHns 0 KBAJIN(PUKAIMOHHBIX ATTECTATAX

Howmep 019363-3 ot 17.05.2021 1o HanpaBleHUIo «Ouenka 6usHeca», CpoK
nedicraust 10 17.05.2024

Howmep 019365-2 ot 17.05.2021 no Hanpas/IcHAIO «Ouenka JIBUKXUMOTO
MMyIIIECTBAY, CPOK JekcTBH 10 17.05 2024

Howmep 019364-1 ot 17.05.2021 1o HanpaBIeHAIO «Onenka
HEJBIKMMOCTHY, CPOK JeficTaus 1o 17.05.2024

TeHepanbHbI# IUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi

OLEHKA BU3HECA
N KOHCANTUHI
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

KBAAM®UKAIIMOHHBIN ATTECTAT
B OBAACTH OL[EHOYHOM JEATEABHOCTH

No 036726-3 « 15 » Mags -~ 9024 1.

Hacroamuii kearn(HKaNUHOHHEBIH aTTeCTaT B 06AACTH ONEHOYHOH
ACATEABHOCTH 1O HANPaBAEHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan»

BLIAAH Caecapesoii Hanexae Ilerposne

Ha OCHOBaHHH pemenus eleparbHoro GOAKETHOr0 yUpeKJeHHA
«@egepaAbHEIH pecypCHBIH HEHTP»

or« 15 » Mas _ 2024 r.Ne 347 .

Aupexrop - -~ - L - A.C. Bynxun

Kpaanduxanuonnslii aTTeCTaT BHIAAETCA HA TPH r0AA U AeHCTBYeT
mo« 15 »  mas 2027 r.

B e L

0BUKC "

OLEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxoBaHWA OTBETCTBEHHOCTH OUEHL KA
Hacmoswui Monuc esidan e nodmeepxdenue Mozo, YmMo 3axmoven [Jo2osop CMPaxoeeHus OMeemcmeeHHoOCMu
ouenwuxa N9 79/2024/CI1134/765 om 26.02,.20242. (danee - fozoaop) 8 coomeemcmauu ¢ lIpasunamu cmpaxoeanus
OMaeMCMEeHHOCMU OUEHLUUKOS U IOPUIUYECKUX NULY, JNMOYAIOWUX GO2080PE! HE NPOSEOBHUE OUBHKU (MUN0OBLIX
(edumsix)) N9134 TAO CK «Poczoccmpax» 8 pedaxyuu, dedcmeyouwed Ha damy zaxmovexus [fozoeopa, u Ha
OCHOBANUL 33A0NCHUR Ha CMPAX0BanUe.

CTPAXOBATENb: Cnecapeea Hadexda lMempoena (MHH 504007860133)
b oan s mugg:gsocvgu:ygo 30 000 000 (Tpuduyams MunIUOHOS) pybned

i o 30 000 000 (Tpudyame MunIUOHOS) PyEned

OPAHLUK3A, PYE.: He ycmanosnena

NOPANCK YNNATLI CTPAXOBOW
NPEMMK;
cvon(neimlc 'ma',':%u' oeo‘“m; ¢ «21» mapma 2024 2. no «20» mapma 2025 2.
Q6w I yLLe UMMEpecE Cmpaxoeamm cemm ¢
i ey Cmp % N0 obRzames a0

OBBEKT CTPANOEARMN: npwwm«m YuepBa 36Ka3WUKY, 3AUNOHUGWEMY 020800 HA APOSBOSHUE ouskl, U (unu)

mpmwummuopoaynsmamocywe s Cmp OUSHOANOT HOCIY,
Cmpaxossi cnyvaem 7 e o y wny... cyde
(8pEUMPEXHOB0 Cy0a) Uy wuwmu? Cmpnoeuum awn npuvuHenua yuepta dedomevsmy
(beadeicmevem) Cmp ame  mapywenua mpebosanud pedeps ey
CManNdapmos  OUeHNU, cmwvdapmoc u npaaun OUBHOMMOT  DBRMBNLHOCML, YCMAEMOBTOMNX
wesynupyescd op el OUBMULUNCS, “NSHOM KOMOPOd Cmpa ne

MOMEH NPLUILHEHUA Yiepss.

BOoSMBWERIE YIUBPOS. NPUNUHEHMO0 & mwm cpona  Sell Hososopa cmp {UR,
nmmmmu 8 MEYSHUE CROKS ™, y {HORD 3EXDHOASMENECMBOM

Poex J Tedepayuy 1o davny Jaxmoverus Jos0eona CMpaxoeanin. Ho He Gonse mpéix nam,
HOCmoeepHocme eeIuvunsl Phmowod UM UHOD CMOUMOCINL OGBAKIMA OLBNKL, YEMaNORIEMOD
e omweme o8 CUBHNS, YCMANABNUEIBMGCA BCMYNUSWIUM 8 JAKOWWYO Clity pewesvem cyda
w:rwamo cyda)

Edunospemento, 6e3HaNUYHbIM NRGMEX0oM

ywepbs (apeda) no y coGeimull Mpu yonoeuw,
CTPAXOBOW CIYYAMK:

o,

1Mcmaw{6 oh ), pUeectee X Npu yuppﬁo&umdonyuanoomedam

cpoxs X 0 Js U & npedensx MePPINNOP

Tepp pumopus Poccudonoll @edepayuu

2 .aamoJOeGamun (desaeaanam) npuesdweeo X pw yumppsa, © dama

coCmasnexun omwema ol oueHre

3 Ywepb Baaodomuato (IRM & DEYY OCYUECIMENEHUR ouenowooo danmemwnu

Sun npusuwen o pede. 7 i o a8 @ np cpowa o

A0L0BOLE CINPAXOEaNUN.

4. Buzodonpuobpemamensmy npedbmenano ob 406 mpeb o el yuyspba

8 COOMmasmemeuy caamnobammreou P@

5 Ha coeep ped in), noused K MPUNUHEHING  ywepla,
& st SEROHOO cmea Pocculcxod  Cedepayuy,

npedmnm’mu X omp;mu«au
Cmp D ¥ o CoOf J ¢ yenoauamy fozoecpa
CTPAXOBAR NPEMUS: Hi nodmaeswd; NG EMPINOBEN NDSMUR ONNAWEHS, [020800 CIMBEXDRANUS

Cmpaxoeujux: Cmpaxoeamens:
MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa
Lupermop No KMOVEsH!M NPOBKIMEM DAIBUMUS
KOPIOPEMUSKEX NPodax YN no 2. Mockea AEMP
s A Ny 44

TR e L  (Komapruuxas M) /4< ' (Cnecapeea H.1)
M VOLLIBAK |
«260 (peapans 2024z

0BUKC 2
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCTOCCTPAX

MNONUC Ne 112/2024/CMN134/765

CTPAXOBAHMA OTBETCTBEHHOCTUW FOPUANMYECKOIO NIUUA,
SAKNIOYAIOLWENO A0OroBOPbLI HA NPOBEAEHWE OLIEHKW
Hacmoawwd Monue emdan @ nodmeepsdenue moeo, Ymo 3akmovyer [lo2080p CMPaXO|aNUN OMERMCMEEHHOCMU
lopuéwocmonuul, 3aNMOYaOWe20 Go2080PK! Ha MPosedenue oyexu Ne 112/2024/CIN134/765 om 20 mapma 2024 2. (Qanee
- foeceop) & coommcmcuu c Npasunamu CMpPaxoeanus OMEEMCMECHNOCIU OUEHIUKOE U IOPUGUYECKUX nuY,

denue oyenku (munoesix (edunsix)) N2134 MAQ CK ePoczoccmpaxs & pedaxyuu,

aaxmovaowux 9o J HE

dedcmayroued Ha damy saxmovenusn Jo2060ps, U Ha OCHOBSHUY 38NENEHUR HE CMPaX08anue.

CTPAXOCBATEND:

IOPUAUHECKWIA ANPEC:

OSWASR CTPAXOBAR CYMMA:

NAMUT BOIMELYEHUA HA
OfINH CTPAXOBON CNYYAH:

DPAHLLMIA:

NOPAZOK YNNATbI
CTPAXOBOW NPEMKM:

CPOK IENCTBWA 1Or OBOPA
(CPOK CTPAXOBAHMS):

OBLEXT CTPAXOBAHWA:

CTPAXOBOW CNy4AR:

CTPAXOBAR NPEMWA:

Cmpaxoewux:
INAQ CK «Pocaoccmpaxs

Obujecmeo ¢ 02PaHUYEHHOU OMEEMCMEEeHHOCMbIO
«Ouenra Busneca u Koncanmures (000 «OBHKCyx) (MHH 7732504030)

125212, 2. Mockea, yn. Admupana Maxapoea, 4. 8, cmp. 1

500 050 000 (Mamscom MUNNUOHOE namsdecam mbicay) pyéned
500 050 000 (Mamecom MunnuoxHoe namsdecam meicay) pyGned
He ycmawoanena

Coanacno n. 6.2 Jozosopa

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

Q6bexmomM cmpa T UMY e pacsl Cmp CERIBHMWE C
pucKom:

- GIISEMCMABHHOCTIU 38 HEDYWEHUE 00806008 HE NPOES0eHUEe ouww

- DIMERMCIISEHHOCIV 38 NMPUYUMEHLE apeda Lay AU & pasyns HEDY
mpeboeanul Pedepammc20 Jaxona om 29 wann 1538 & "N 13&03«060wmmdamvmwnu
0 Pocculickod Cedepsyuis, PEGEpaiansY CMAHNCSHMOS CUBHKY, UMBLIX NOOMITIIGMGL (TDIGOALX
axmos Pocculonod @edepsuuy 8 obacmu OUeHOSHOU QEAMEMIGCOMY, CMandapmoa u nNpasun
OUEHONHOT DERAMENSHOCITIY
Crpaxomewt CIyNaen Nanmemes yermasmoeneHHsll ecmynueiium 8 33K0RNYM Cuny pawmmues cyds
{apSumpaxnoso cyda) umu npuanaHHLIl  Cmpaxosuumos  gawm  APUNUREeHUS  OeOCmBuRMY
(Be2detcmauem) Cmpaxoeamens i (1) CUBMULINE, Jaxnovusweso co Cmpaxcesmencs mpydosol
doaoaop:

- JUYBPOa € DOIYMNTIATIE NADYILDNUA COB0S00E HE NPOSEOEHUN OLEHNL,

- BPOCT UMyWRCaY ey o mame Hapy mpeboeanull Cadepanhun20 KOS
om 29.07.1998 & Mo 13503 c06 ouwomod desmensuocmy & Poccudonod @edepayuus,
Gedepansnsx CMAHdEOMOs OUBHNL, LHEX HOPMATUENLY NDABGELX BXMos Poccuicxod @edepayuy
8 OBRACIU OLEHOYHOL O WOCITI, MLIOS U APEEUS OUEHINHOG QEAMENEHOCMU.
Bosmowonue yuepbs, Npuumwennceso @ mevense cpoxa Odsdomeus [oaosopa oMpaxosamus,
NPOUISCOUMCR & [NEVEHUE CPOKE UCHOEOD OBBHOCMI, YCMANGEMKNONG  SENONODIMENLCTISOM
Pocculicxkod @edapaiiu #a damy 3aKmoweHis [l0a0eona Cmpaxosanus, Ho #e BONee mpex nem.

Mod chaxmon npuvuMeNus yumpba (apeda) nol N HECIMY e cobewmud, NpY YCRCSIN, YmG:

1. Redemeue (Gesdeiomeue), NOUSELEe K NPUNUHEHLO yiepGa, Guine GOnywions @ Npedenax Cpoxs

Oedamwt OOE0S00S CMPAXCEsHUA U € Npedenax Meppumopul CMPaxosanum  Tappuwnopued
RUA O A mappumapts Pocouilcrod Gedepayulr.

? ﬂalma dedomaur (feadelicmeus), NEUReGLIEss K NDUNLMERWND ywepba, cHumeemcs dema

COCTTIRENENUSA DMYEma C6 CUeHKe

3 Viuept Beeod0npuoipemanné tas & Pe3yNsmamme OCyWacmaneHus OUsHO MO Geamemaocmu Gaun

NPUNLHENH & NPedenax MEpDUMOPUL CMPAax0sanus. a manwe o npadesax cpoks delemeun CO20800E

CMPAXDeaNUR.

4 Bnaodonpuotpemamenau MpednaensHD 0BCCHOBIHNO0E MPeDOSEHUE 0 G0AMILOHUY yuwopha g

CONNERMOMBUU C SEXOHOJSMENLCMEaon P,

5. Ha sowenm cosepuwenus dedomeun (Gesdedocmaeus), mmwxnpmmorwp& OUEHLLLN

yOoensmaopan mpebGosamunv 2axoncdamenscmea Pocculcxold deda . MPETHASTASMEN K

CUBHLYLIEN,

CMpaNossn MDSMUR YINSISENTICH 8 CONMBNTCIMEUl ¢ yonosusmy LJosoecpe.

HECMORULM NOSMBERROTEM, WO CITDEXOSTS MOEMUR Oravend, Josoeop CcmpaxoeaHus ecmynun a

Gedomeve

Cmpaxosamens:
OBwecmeo ¢ 0EPaHUYEHHDU OMERIMICMEANHOC L0

Lupexmop 1o KMOYESHM NPOSKMaM pa3sumus «Oyenxa Busneca u Kopeariifimzs (000 cosmrc-)
xomopannmux npodax Vﬂ no 2. Mocxea JEMP I euopanwuu

«200 mipma ?0?23”’

/

(Komapwutxas M 1) : - / (Coyyrui 4.E.)
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