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OB OLIEHKE CMPABEANIMBOA CTOMMOCTU MNPAB

COBCTBEHHOCTW HA LIEHHBIE BYMAIU: AKLIUM OBEbIKHOBEHHbIE
BE3[OKYMEHTAPHbIE UMEHHBIE "X3OXAHTEP" MKIAO, B KONUYECTBE 1
wT., ISIN Koa: RUOOOA107662, MECTO XPAHEHUA: AO
"CNEUMANU3UPOBAHHBLIV AENO3UTAPUA "MHDUHUTYM" - HKO AO
HPLO

3AKA3YMK: O6LecTBO C OrpaHNYEeHHOM
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OATA OLUEHKW: 11 ceHTabps 2024 r.

OATA COCTABIJIEHVA OTYETA:
12 ceHTa6psa 2024 r.
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Ten.:(495) 38011 38, 4112214
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uB"Kc OUEHKA BM3HECA U KOHCANTWMHI

B cooTtBeTcTBUM C [lOroBOpOM Ha okasaHue ycnyr no oueHke Ne 602-23632/2024-0O ot
11.09.2024 r. 3agaHuemM Ha oueHky Ne 1 ot 11.09.2024 r. r., 3aKNOYEHHBIM MeXay
ObwectBOM C  OrpaHWYEHHOMW  OTBETCTBEHHOCTbID  «YMpaBndwwas  KOMMNaHus
«OTKPBITUE»» (3akasunkom), n OO0 «OBUKC» (UcnonHutenem), OueHwmk McnonHurens
NpoBes OUEHKY CnpaBeasIMBo CTOMMOCTU O6beKTa OLEHKN.

OueHka npousBedeHa NoO cocToaHuo Ha 11 ceHTabpa 2024 r., nocne nonyyYeHus
NCXOOHbIX AAHHbIX, O3HAKOMMNEHUS C MPaBOBON, (PMHAHCOBOW, TEXHUYECKON JOKYMEHTaLNen
N uWHdoOpMauMen, KoTopas Wucnonb3oBanacb MNpu pacdérte cnpaBeasIMBON CTOMMOCTU
ob6bekta oueHku. Llenb OUEHKM: OueHKa CTOMMOCTM YUCTbIX aKTMBOB MaeBbiX
WHBECTULMOHHbIX oHaoB nog ynpaeneHnem OO0 VYK «OTKPbITUE» (OrPH
1027739072613), B COOTBETCTBMM C NONOXEHUsIMK cTaTbh 37 PeneparnbHoro 3akoHa Ne156-
®3 «O6 MHBECTMUMOHHBLIX hoHAax», ¢ ydeTom TpeboBaHun YkasaHusa banka Poccum ot
25.08.2015 N 3758-Y «O6 onpeneneHmm CTOMMOCTU YUCTbIX aKTUBOB WMHBECTULIMOHHBIX
¢doHOoB, B TOM 4ucne O nopsake pacyeTa cpegHerogoBO CTOMMOCTUM YMCTbIX aKTMBOB
naeBoro WMHBECTULMOHHOrO oHOA M YMCTbIX aKTUBOB aKLUMOHEPHOro WMHBECTULMOHHOIO
doHaa, pacyHeTHON CTOMMOCTW WUHBECTULMOHHLIX NaeB naeBblX WHBECTULWOHHLIX DOHOOB,
CTOMMOCTM UMYLLECTBA, NepeaHHOoro B onfnaTy MHBECTULMOHHBIX MaeB».

OueHka BbINONMHEHA B COOTBETCTBMM C TpeboBaHusamu PepepanbHoro 3akoHa «0O6
OoueHOoYHoN aesTtenbHocTn B P®» ot 29.07.98 r. Ne 135-03 (B gencTByOLEN pedakummn),
«CTaHgapTamMn  oOueHKM, o00s3aTenbHbIMU K NMPUMEHEHU0 CyObekTamuM  OLEeHOYHON
AEATENbHOCTUY, YTBEPXAEHHBIMU MWHNUCTEPCTBOM 3KOHOMWYECKOrO PasBUTUS M TOProBIU
Poccuinickon degepauumn: ®CO [, ®CO II, ¢CO Illl, ¢CO IV, ¢CO V, ©CO VI, ®CO 8,
MC®O 13, a Takke B cootBeTcTBMM co CraHgapTamu U MpaBuiaMn OLEHOYHOWN
pestenbHocTn APMO. O6palyato BHMMaHue, 4To 3T0 nNucbMo He aBnaetcs OTyétom 06
oLeHKe, a Tonbko npeapapset OTUET, npMBeaEHHbIN Janee.

B pe3ynbmame nposedeHHoO20 uccriedo8aHusi, Ha OCHO8aHUU 10s1y4eHHOU UHGhopMmayuu,
cdenaHHbIX 06WUX U crieyuasibHbIx donyweHul, no cocmosiHuto Ha 11 ceHmsbps 2024 e.
umozoeas gesniuquHa cripasednueoli cmoumocmu ripas cobcmeeHHocmu Ha 1 (00Hy) UEHHYHo
bymaay: akyusi 0bbiIkHO8eHHasi 6e300KymMeHmapHas umeHHas "XadxaHmep" MKIAO, ISIN
Kod: RUOO0VA107662 cocmasnsiem:

3 908,00 (Tpu mbicsiyu deesimbcom eocemMb) pybnel, 00 korneek
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

1. BBEAEHUE

1.1.3A0AHUE HA OLIEHKY

[aHHbIn pasgen otdyéta 06 oueHKe cocTaBlieH B COOTBETCTBMM C [IOrOBOPOM Ha oKasaHue
ycnyr no oueHke Ne 602-23632/2024-O ot 11.09.2024 r. 3agaHme Ha oueHky Ne 1 ot
11.09.2024 r. n npegcTaBneHHbIMK 3aKa3ymMKkoM AOKYMEHTaMMU.

npaBo COOGCTBEHHOCTM Ha LUeHHble Oymarn: akumm
OObIKHOBEHHbIE 0e300KyMeHTapHbIe WMEHHbIE
"XaaoxaHTtep" MKIAO, B konuyectBe 1 wr., ISIN Koa:
RUOO0OA107662, MecCTO XpaHEHUS: AO
"CneunanuampoBaHHbin aenosutapuin "MHOUNHUTYM" -
HKO AO HP[J

OO1BLEeKToLEeHKU

n MyuleCTBeHHbIe NpaBa Ha

MpaBo obLen aoneBon coGCTBEHHOCTH
00OBLEKT OLleHKMU

O6pemeHeHusi(orpaHnyeHunsa) | [loBeputenbHoe ynpasneHue

MpaBa, yunTbiBaeMble Npu MpaBo cOBCTBEHHOCTM
oLeHKe

O6pemeHeHus (orpaHnyeHuns) | He saperncrpmposaHsl

oLUeHKa  CTOMMOCTHU YACTbIX  aKTMBOB naeBbIX
WHBECTULMOHHbLIX ¢boHaoB nog ynpaeneHnem OO0 YK
«OTKPbITUE» (OIrPH 1027739072613), B COOTBETCTBUM
c nonoxeHuamn crtatbn 37 PepepanbHOro 3akoHa
Ne156-d3 «OO06 WMHBECTULUMOHHBIX QOHOAX», C Y4ETOM
TpeboBaHuin YkasaHust baHka Poccun ot 25.08.2015 N
3758-Y «O6 onpeneneHnn CTOMMOCTWU YUCTbIX aKTUBOB
WHBECTULMOHHBLIX (pOHOOB, B TOM 4uUcrie O nopsigke
pacyeTa cpegHerofoBON CTOMMOCTU YUCTbIX aKTMBOB
naeBoro WHBECTULMOHHOIO (PpOHOA M YUCTbIX aKTMBOB
aKLUMOHEPHOro WMHBECTMUMOHHOrO oHOa, pacyeTHoum
CTOMMOCTM NHBECTULNOHHbIX naes naeBbIX
WHBECTULMOHHbIX  (POHOOB, CTOMMOCTM  WUMYLLECTBA,
nepeaaHHoro B onnaTy UHBECTULMOHHbBIX NaeB»

Llenb oueHku

CnpaBe,qnleaﬂ CTOMMOCTb B COOTBETCTBUUN C

Bupg ctommoctn MexayHapodHbIM CTaH4apTOM (OMHAHCOBOW OTYETHOCTU
(IFRS) 13 «OueHka cnpaBeannBon CTOUMOCTUY.
Bugo croumoctm - cnpaBeanuMeBasi  CTOMMOCTb B

COOTBETCTBUU ¢  MexayHapoaHbiM CcTaHgapToMm
duHaHcoBon  otyetHoctn  (IFRS) 13  «OueHka
crnpasenniMBon CTOUMOCTUY.
YKasaHHbIN cTaHgapT onpenendaeTt NoHATHE
«CnpaBefnmBas CTOMMOCTb» Kak LieHy, koTopas 6bina 6bl
nosiydeHa npv npojaxe akTMBa WNU ynnadeHa npwu
nepegaye obsasaTenbcTBa B xode OObIYHOW CAenku
MeXAy y4aCcTHMKaMu pbliHKa Ha gaty oueHku (n. 9 MCPO
(IFRS) 13).
CtommocTb onpegenseTca 6e3 yyeTa Hanoros, KOTopble
yNNaynBalTCss B COOTBETCTBUM C 3aKOHOAATENbCTBOM
Poccuinckon ®egepauuun unm MHOCTPaHHOro rocygapcrea
npv NpuobpeTeHnn n peannsaumm ykasaHHbIX aKTUBOB.
MpeanocbINkn CTOMMOCTK:

v npeanonaraeTcsa caenka ¢ 06bekTOM OLEHKH;

MpeAnocbINIKu CTOMMOCTH
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v YYaCTHUKM CAENKM unu nonb3oBaTenn obbekTa
SABNSAOTCS HeonpegeneHHbIMU nuuamm
(rMnoTeTnyeckne y4acTHUKN);

v AaTta oueHkn — 11 ceHTabps 2024 r.;

v npegnonaraemoe MCNosfb30oBaHMe obbekta —
Hanbonee addekTMBHOE Mcnonb3oBaHue. Ansa uenen
HacTosiwen oueHkn nog Havbonee adhHEKTUBHBIM
NCMonb30BaHNEM NnoHnmaeTcs Tekyllee
ucrnonb3oBaHne obbekTta oueHkn (n. 6 ®CO I, n. 17
OCO I, n. 29 MCPO (IFRS) 13;

v Xapaktep caenku - [obpoBonbHas caenka B
TUMWUYHBIX YCITOBUSIX.

OcHoBaHMA ana  yCTaHOBMEHMS NPeanocbifnok:  BuA
CTOMMOCTM «cCrpaBeanveasi» MOAMNEXUT onpeaeneHuno B
COOTBETCTBUM c uensmm OLIEHKM (YxazaHue
UeHTpanbHoro baHka Poccurickon ®eapepaumm N 3758-Y
oT 25 aBrycrta 2015 roga).

CneumanbHble gonylieHus

MHble cyuwiecTBeHHble JoNyLEeHNs - NpU oueHke obbekTa
OLIEHKM Yy4NUTbIBAETCsl NpaBO COOCTBEHHOCTU HAa OOBEKT
OLIEHKM, CKMAKM Ha dhaKTn4eckoe nparo obLien ooneBon
COOCTBEHHOCTNU W [OBEPUTENbHOE YMpaBfneHue He
BBOAATCS.

HeobxoaumocTb
npuBrie4YeHUsi BHELWHNX
OpraHu3auum n
KBanuguumnpoBaHHbIX
oTpacneBbIX cneLuanucToB

He npuenekanncb

[aTta oueHkun

11 ceHTA6psa 2024 r.

Cpok npoBeaeHNs OLLEHKH

OueHka npoBeaeHa 12 ceHTabpsa 2024 .

OrpaHnyeHus oLeHKH

4 MHeHune OueHLLMKa OTHOCUTENBHO CnNpaBeanBon
CTOMMOCTM 00bekTa AENCTBUTENBbHO TONMbKO Ha AdaTty
OLIEHKM, YKasaHHyl0 B [aHHOM OT4yeTe, M NUlWb And
uenem u YHKUMA, YyKa3aHHbIX B [AaHHOM OTyeTe.
OueHWMK He npuvHMMaeT Ha cebsa  HuMKakon
OTBETCTBEHHOCTM 38 WU3MEHEHME  MNONMUTUYECKUX,
3KOHOMMWYECKUX, HOPUONYECKMX U MHbIX (HaKTOpOB,
KOTOpble MOryT BO3HWKHYTb Mocre 3ToW AdaTtbl WU
NOBNUATH Ha PbIHOYHYIO CUTYyauUMIO, U, Kak crieacTeue,
Ha CTOMMOCTb OObEKTa.

4 CnpaBegnmBass  CTOMMOCTb  LleHHOM  Bymarm
OKpyrneHa 4o ABYX 3HaKOB Mocne 3andTomu.

v OT4YeT OOCTOBEPEH NULIb B MOMHOM obbeme wn
NALWb B YKa3aHHbIX B HEM LLENSIX;

v 3aKIOYeHNe O CTOMMOCTW, codepxalleeca B
otyeTe, OasnpyeTca Ha [[aHHbIX O CIOXMBLUENCS
cuUTyaumm Ha paTy nposefeHuns oueHkn. OgHako, aTu
NpeanonoXeHns MOryT WU3MEHUTbCA C  TEYEHUEM
BpPEMEHMU;

v OT oueHLUMKa He TpebyeTcs nosBNATLCA B cyae
UM CBUOETENbCTBOBaTb WUHbIM CNOCOOOM MO MOBOAY
NPon3BeaeHHON OLLEeHKU, MHaye Kak no oduumanbHoOMy
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BbI30BY CYyAa;
v OoOBbEeKT oueHKM He obnagaeT KakMMun-nnoo
CKpbITbIMM  (pakTOpamMn, KPOME OrOBOPEHHbIX B
HacTosAWweM oT4yeTe, KOTopble MOryT MOBUATb Ha ero
CTOMMOCTb;

v OTYET COAEPXKUT nNpodeccnoHanbHOe MHeHne
OLEHLUNKA OTHOCUTENbHO OUEeHMBaeMon CTOUMOCTU
06bEeKTa OLEHKM U He SABMSIETCA rapaHTUen Toro, 4To
00BbEKT oueHKN ByaeT NnpogaH Ha cBOGOLHOM pbIHKE MO
LeHe, ykaszaHHOW B JaHHOM OTYeTe;

v BCE pacyeTbl B pamKax oTyeTa npoBOAATCHA C
MCNONb30BaHMEM BCTPOEHHbLIX CPeacTB NporpaMmbl
Excel un3 naketa Microsoft Office. PesynbTaTtbl
pac4yeToB npuBedeHbl B yAoOHOW Ans BOCNpUSTUSA
dopme (MCNOob3yeTCH OKPYrNeHns).

OrpaHunyeHums Ha
ucnonb3oBaHue,
pacnpocTpaHeHue 1
nyénukauuro otyeTa o6
OLIeHKe 00BbEeKTa OLeHKM.

v OtyeT 06 oOUEHKe MOXeT ObiTb MCnonb3oBaH
3aKa34yMKOM TONbKO AN UEeNen, YKa3aHHbIX B
3agaHnn Ha oueHkKy. Vicnonb3oBaHue pesyrbTaTaos
OLIEHKM ans npoBeAeHuns choenok He
npegnonaraeTcsi.

v [Ins ykasaHHbIX Lernen ot4eT 06 oueHKe MOXeT ObiTb
NCMONb30BaH B TeYeHWe LEeCTU MecsueB C Oatbl
OLIEHKM.

v' Hun 3aKkasuuk, HM OLleHOYHasi KOMMaHUS, HU OLIEHLLMK
HEe MOryT WCMONb30BaTb OTYET MHA4ye, 4YeM 3ITO
NpeaycMOTpeHo  HacToawmM  [JononHUTenbHbIM
cornawleHnem. OT4YeT Unu Kakas-nmbo ero YacTb He
MOryT OblTb NpPenoCTaBleHbl 3aKka3dyMkoM  Onis
NCnonb30BaHUSA B Lensx peknambl, ans
MEpOMNpUATUN NO CBA3SM C ObLIECTBEHHOCTLIO Oe3
npenBapuUTEnbHOrO MUCbBMEHHOrO COrfacoBaHuUst C
OLIEHOYHOW KOMMaHUeNn.

dopma cocTaBrieHUst oT4yeTa
00 oueHkKe

OTtyer cocTtaBngetcs B Gopme [OKyMeHTa Ha
OymaxHom Hocutene, nmbo B OpMe 3NEKTPOHHOro
AOKymeHTa (camna) B dopmate pdf, nognucaHHoro
YCUNEHHOM KBanMdmunpoBaHHOM 3NEKTPOHHON
nognuUCb0  OUEHLLMKa, noaroToBmBLLEro oOT4eT 06
OLIEHKe, n YCUNEHHOM KBanuduunpoBaHHOM
3NEKTPOHHON NOANMUCHLI0 €0MHONMNYHOrO
WCNONHUTENBbHOIO OpraHa OLEHOYHOW KkoMnaHun. B
crniydyae nepejayn 3akasumky otyeTa 06 oOueHke B
dopme AoKyMeHTa Ha BymMaxHOM HocuTene otyeT 06
OLUEHKe  npepocTaBnsetTcs Takwke B dopme
3MEKTPOHHOrO JokyMeHTa (dpanna) B hopmate.pdf.

dopma npeacrTaBneHus
MTOroBOW CTOMMOCTM

v PeaynbTaT OUEHKM (MTOroBasi CTOMMOCTb 00bekTa
OLEHKM) [OImKeH ObITb NpeacTaBneH:

v B BuOe uucna (ABNATbCA  pe3ynbTaToMm
MaTeMaTU4YEeCKOro OKpYrneHus);

4 BantoTa — pybnb Poccuiickon ®egepaumm

Cneuuncpnyeckue TpeboBaHus

OTyeTr 00 oOuUEHKe [omkeH OblITb  cocTaBneH
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K OTYeTy 00 oLeHKe.

OLEHLLUMKOM, B OTHOLLUEHUM KOTOPOro CO CTOPOHbI
camoperynmpyemMbiX OpraHuM3aumMi  OLEHLUMKOB He
NPUMEHSNUCb B TeYEeHMEe OBYX NEeT B KONMYeCcTBe ABYX
n bonee pas Mepbl QUCUMNIIMHAPHOIO BO3AENCTBUS, He
UMEETCA  HECHATbIX  WAW  HEMoralleHHbIX  Mep
OUCUMNNNHAPHOIO BO3AENCTBUS, NPedyCMOTPEHHbIX
depgepanbHbiM 3akoHOM oT 29 nona 1998 r. N 135-03
«O0 oueHo4dyHoOW peATenbHocTM B Poccuiickon
degepauuny», a TaKKe BHYTPEHHUMMWU [OOKYMEHTaMM
camoperynmpyemMbiX OpraHn3auuin OLEHLLMKOB, U CTax
OCYLLECTBIIEHUS OLEHOYHON AeATEeNbHOCTU KOTOPOro
COCTaBNsieT He MeHee Tpex NneT Ha [aTy OUEHKW,
HanmuMyne Yy OueHLMKa HenpepbIBHOrO YNeHcTBa B
camoperynmpyeMon  opraHmsaumm  OUEHLLUUKOB B
TeYeHue OBYX NET Ha 4aTy OLIEHKMN.

OueHka NpoBOAUTCA B
COOTBETCTBMU

4 ¢ dPepepanbHbiM 3akoHOM OT 29 utona 1998 r. N
135-903 «O06 oueHoYHOM geaTenbHOCcTU B Poccuickon
depgepauun» (NocnegHsa AeUcTByOWas pegakums);

4 ¢ ®PenepanbHbiM 3akOHOM OT 29 HosAbpsa 2001 r.
Ne 156-®3 «O06  WMHBECTUUMOHHBIX  OOHOAX»
(nocneaHsia gencTeyoLan pegakums).

TpeboBaHNA K cogepKaHUIO
OT4yeTa 06 ouUeHke

OueHka npoBoanTCs B COOTBETCTBUN C PeaepanbHbim
3akoHoMm oT 29 nona 1998 r. N 135-®3 «O06 oLeHoYHOM
pesTenbHocTn B Poccuinckon ®eagepaumm»

Otyer 06 oOueHke - TMUCbMEHHbIN  [OOKYMEHT,
oTeevarowmn TpeboBaHnsim cT. 11 degepanbHOro 3akoHa
Ne 135-d3 o1 29.07.1998 «O6 oueHOYHOM OeATenbHOCTH
B Poccuiickon depepaumm», PeagepanbHoro 3akoHa Ne
315-®301 01.12.2007n depepanbHbiX CTaHOAPTOB
OLLEHKN, yTBEPXOEHHbIX Mpukaszamu
MwuHakoHOMpassuTua Poccuu:

®CO | «CTtpykTypa henepanbHbIX CTaHAAPTOB OLEHKM
N OCHOBHblE MOHATUA, MCMonb3yemble B dheaepanbHbiX
cTaHgapTax OLIEHKMNY, yTBEpPXOeH Mpukasom
MwuHakoHoMpassuTua PO ot 14 anpens 2022 r. Ne200;

®dCO Il «Bugbl ctoumocTtuy, yrtBepxaeH [lpukasom
MwuHakoHomMpaseuTtua PO ot 14 anpensa 2022 r. Ne200;

®CO Il «lMpouecc oueHkny, ytBepxaeH [lpukasom
MwuHakoHoMpassuTusa PP ot 14 anpens 2022 r. Ne200;

®CO IV «3agaHne Ha oueHKy», yTBepxaeH [Mprkasom
MwunakoHoMpassuTusa PP ot 14 anpens 2022 r. Ne200;

dCOV «llogxoaobl U MeToabl OUEHKWU», YTBEPXKOEH
MNpukaszom MuHakoHoMpa3euTus PO ot 14 anpens 2022
r. Ne200;

®CO VI «Ot4eT 06 oueHke», yTBepxaeH [lpukaszom
MwuHakoHoMpassuTua PP ot 14 anpensa 2022 r. Ne200;

®CO N 8 «OueHka GusHeca», yTBepxaeH [lpukasom
MuHakoHompa3seuTua PP ot 1 nioHa 2015 r. N 326;

A Takke c ydyeTom TpeboBaHMN K OTYeTy 00 OueHke
PbIHOYHOM cTommocTu 6musHeca - CTO APMO 4.01-2008,
yTBepxaeHHbIM Pewennem lMpesngmyma HIT «<APMO» ot
16.01.2008




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

1.2.CBEOEHUA O 3AKA3YUKE OLIEHKU 1 OB OLIEHLLIUKE

CBegeHus o
3akasuuke

O06LecTtBO c OorpaHu4eHHom OTBETCTBEHHOCTbIO
«Ynpasnswowasa komnaums « OTKPbITUE»
000 YK «OTKPbITUE»

KOpugunyeckun agpec:

115114, ropog Mockea, ynuua KoxeBHudeckas, oom 14,
CTpoeHue 5

OI'PH: 1027739072613

CBepgeHusa o60ueHLnKe

damunus, ums, otyecto: Cnecapesa Hagexna NeTpoBHa;
MHdopmaumss O  4YneHcTBe B CaMOpPErynmpyemomn
opraHusaumm  OueHwmkoB: YneH Hekommepuyeckoro
napTHepcTBa «Camoperynnpyemas opraHusaums
accouunaumm poCCUMNCKNX MarMCTpoB OLIEHKNY;

Homep ceupetenbctBa: Ne 3336-21 ot 22 noHsa 2021 r.;
KpaTtkoe HanmeHoBaHue: HIMT « APMO»

Appec: 125040, r. Mocksa, yn. 1-a Amckoro nonga a.1,
cTp.1, SLAVA, 3naHne A4, 2 atax, oduc 209
MecTtoHaxoxgeHne OueHwmka: 125212, r. Mockea, yn.

Aomnpana Makaposa, a. 8. cTp. 1;

MoutoBbIn agpec: nad_sor@inbox.ru

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

OpraHnsaumoHHo-NpaBoBas opma pPUAMYECKOrO nuvua
(UcnonHutens): O6wectBO c OrpaHn4eHHom
OTBETCTBEHHOCTbIO;

MonHoe HaumeHoBaHKWe topuandeckoro nuua: O6LwecTBo ¢
OrpaHuM4YeHHON OTBETCTBEHHOCTbIO «OueHka BbusHeca wu
KoHncanTtuHr» («OBUKCy);

OI'PH ropunanyeckoro nuua: 1057746429696,

Hata npuceoeHnsa OMPH: 15 mapTta 2005 r;

MecTto HaxoxageHusi topuaundeckoro nuua: 125212, r.
Mockea, yn. Aomupana Makaposa, 4. 8.ctp. 1;
paxkgaHckas (NpodheccrmoHanbHas) OTBETCTBEHHOCTb
3acTpaxoBaHa B cTpaxoBoi komnanum NMAO CK
«Pocrocctpax», nonuc 79/2024/CrM134/765 Ha cymmy 30
000 000 (TpmauaTe MUNNIMOHOB) pybnen, CPoK AeNCTBUA
porosopa ¢ 21 mapta 2024 r. no 20 mapta 2025 .
OcHoBaHve ansa nposeneHus oueHku: Tpygoson gorosopNe
51-2016 o1 08 cheBpana 2016 r.

KeanudgukaunoHHbin attectat «OueHka busHeca» 036726-
3 Ne 005495 ot 15 masa 2024 r.

000 «OBUKC» B nuue [eHepanbHOro AOupekTopa
Cnyukoro daHunna EereHbeBuya.

KOpuanyecknn agpec: 125212, r. Mockea, yn. Aamupana
Makaposa, a.8. ctp.1.

MoutoBbin agpec: 125212, r. Mockea, yn. Aamupana
Makapoea, 4.8, cTtp.1.

MHH 7732504030

CBegeHUs 0 He3aBUCUMOCTHM
ropuanyeckoro nuua, ¢
KOoTopbIM OueHLmK

YcnoBusi HE3aBMCUMOCTW OPUAMYECKOrO Nuua, ¢ KOTopbiM
OueHwumk 3aknoumMn Tpygoson porosop, M OueHwuka
BbIMOSHEHbI:



mailto:nad_sor@inbox.ru
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3aKn4un TpyaoBomn
aoroBop, n OueHwmKa

4 OueHLuK He aBnsaeTca yypeautenem,
COBGCTBEHHUKOM, aKLUMOHEPOM, AOMKHOCTHbLIM FULOM UMK
paboTHNKOM 3akasuuka, nuuom, nMetoLum

UMYLLLECTBEHHbIN MHTepec B OObekTe OueHKW, U He
COCTOUT C YKa3aHHbIMW nuuamu B 6nmns3komMm poactse wnum
CBOWCTBE;

v B oTHoweHun ObbekTa oueHkn OUeHLIUK He nmeeT
BELHble Unn 06a3aTenbCTBEHHbIE NpaBa BHE JOMOBOPA;
v topuanyeckoe Nuuo, ¢ KoTopbiM OLEHLLMK 3aKniouunn
TPy4oOBOM OOrOBOP, HE UMEET MMYLLECTBEHHbBIN UHTEPEC
B O6bekte oueHkM u© (unu) He  sBNAeTcH

adPMNMpoBaHHbLIM NNLIOM 3aKkasuuka;

v OueHWwnK ¥” topuanyeckoe nuuo, € KOTOpbIM
OueHWu K 3aknouun TpyaoBOM [OroBOp, He SBMSETCA
YYaCTHUKOM (YNEHOM) Unn KpegmuTopoM 3akasuynka, Kak u
3akasumk He sIBNAETCHA KPeaMTOPOM WM CTPaXOBLLMKOM
OueHLMKa 1 1opuagnyeckoro nuua, ¢ kotopbiM OueHLINK
3aKnio4Mn TpyAOBOW JOrOBOP;

v BMeLLaTeNbCTBa 3akasuumka nméo NHbIX
3auHTEpPEeCOBaHHbIX NuL B AeatenbHocTb OueHwuka u
topuanyeckoro nuua, ¢ kotopbiM OUEHLLMK 3aKmoumn
TPY4OBOW  [OrOBOpP, HEraTMBHO  BnuvsilOWMEe  Ha
AOCTOBEPHOCTb  pes3ynbTaTta  MPOBEAEHMSI  OLEHKM
OO6beKkTa OueHKM, OTCYTCTBYHOT;

v pasmep AEHEXHOro BO3HarpaxgeHus 3a
npoeegeHne oueHkn OObekTa OUEHKM He 3aBUCUT OT
NTOrOBOW BEMUYMHbI CTOMMOCTN OObekTa OUeHKM (B TOM
yncne pasvep onnatel OueHWMKy 3a npoBedeHve
oueHkn Ob6beKTa OLEHKM).

UHdopmauusoboBcexnpus
neKaeMbIXKnpoBeaeHuooLe
HKeopraHuMsauuumucneuuanm
CTOB:

He npueneKanncb
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1.3.MPUHATLIE NPU NPOBEOEHUU OLEEHKW OB BEKTA OLIEHKU OONYLLIEHWUS U OTPAHUYEHUSA OLIEHKU
B COOTBETCTBWUU C MYHKTAMU 6 U 8 ®EAEPAIIbHOIO CTAHOAPTA OLIEHKU «[TPOLIECC OLIEHKMU
(PCO lll)», YTBEPXXKOEHHOIO NPUKA3OM MUHIKOHOMPA3BUTUA POCCUM OT 14 ANPENSA 2022

v

Mpun

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

MHeHne  OueHwMka  OTHOCUMTENbHO  CnNpaBeanMBoOM  CTOMMOCTM  OObekTa
AEVCTBUTENBHO TOMbKO Ha ATy OUEHKM, YKa3aHHYK B JaHHOM oTyeTe, U Nub Ans
uenen n yHKUMN, ykasaHHbIX B gaHHOM oT4yeTe. OUEHLUUK He NPUHUMMAaET Ha cebs
HUKaKoOW OTBETCTBEHHOCTM 3a WU3MEHEHME  MOSNIUTUYECKUX, IKOHOMMUYECKMX,
IOPUANYECKUX U MHBIX (PaKTOPOB, KOTOPble MOFYT BO3HWKHYTb Mocrne 3ToM AaTtbl U
NOBMMATb Ha PbIHOYHYIO CUTYaLMIO, U, KaK CneacTBMe, HAa CTOMMOCTb OObekTa.
CnpaBegnueasi CTOMMOCTb LEHHOM Oymarn OkpyrneHa Ao ABYX 3HaKoB Mocne
3anaToun.

OT4eT 4OCTOBEPEH NKLLb B NOMIHOM O6bEME M NULLb B YKa3aHHbIX B HEM LLEensX;
3aknoYeHne O CTOMMOCTW, coaepxalleeca B oTyeTe, 6asupyeTcsa Ha AaHHbIX O
CNOXuBLLUENCHA CUTyauun Ha gaTy nposedeHus oueHkn. OgHako, 3TU NpeanonoXeHns
MOTYT U3MEHUTLCA C TEYEHNEM BPEMEHWU;

OT OueHWMKa He TpebyeTca nosBNSATbLCA B Cyde WU CBUOETENbCTBOBATb MHbIM
cnocobom no noBoAy NPOM3BEAEHHON OLIEHKWN, MHAYe Kak No ouumanbHOMY Bbi3OBY
cyna;

OObEeKT oueHkn He obnagaeT KakMMU-NMMOO CKpbITbIMKM  Aedektamu, Kpome
OrOBOPEHHbIX B HACTOSILLIEM OTYETE, KOTOPbIE MOTYT MOBMMATL HA €r0 CTOMMOCTb;
OTYET  COAEPKMT  MNpPOPECCMOHANbHOE  MHEHWEe  OLUEHLUMKA  OTHOCUTESbHO
OLleHMBAEMOM CTOMMOCTM OOBLEKTA OLEHKM M He SABMSeTCA rapaHTuen Toro, 4To
006BbEKT OueHkM OyaeT npogaH Ha cBOOOAHOM PbIHKE NO LiEHe, YKa3aHHOW B JAaHHOM
oTyeTe;

BCE pacyeTbl B pamMKax OT4eTa NPOBOASTCS C MCMOSIb30BAaHNEM BCTPOEHHbIX CPEACTB
nporpammbl Excel ns naketa Microsoft Office. Pe3ynbratbl pacyeToB npuBeneHbl B
yoo6How anst BOCnpusitusi opme (MCrnonb3yeTcsa OKpyrneHus).

OT4eT 00 oueHKe MOXeT ObiTb MCNOMNBb30BaH 3aKa34YMKOM TOMbKO LieNnen, yKkadaHHbIX B
3agaHun Ha oueHKy. cnonb3oBaHne pesynbTaTaoB OLEHKM AN NpoBeaeHNs caenok
He npegnonaraeTcs.

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

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

Mpn oueHke 06 beKTa OLIEHKM YYMTLIBAETCS NPaBO COOCTBEHHOCTU Ha OO BEKT OLIEHKM,
CKnakn Ha dpaktuyeckoe npaeso obuiern goneBon COBCTBEHHOCTU U OAOBepUTENbHOE
yrnpaBneHne He BBOOATCA.

1.4.MPUMEHSAIEMbIE CTAHOAPTbI OLIEHOYHOM AEATENBHOCTHU

nposegeHnn OaHHOM  OLEHKM UCMNONb30BasmcChb HOpMaTMBHbIE OOKYMEHTbl WU

depepanbHble CTaH4APTbl OLEHOYHOW OEeATENbHOCTU, a Takke CTaHAapTbl OLEHOYHOM
AeATenbHOCTW,YCTaHOBNEHHbIE  camoperynupyemon  opranmsauuenn  (CPOoueHLwwmKoB),
4YneHom kotopou aBnseTcst OLeHLLMK NoArOTOBMBLUNIA OTYET:
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*

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

MexayHapodHbii  cTtaHgapT  dwuHaHcoBonm  otdeTtHocTn  (IFRS) 13 «OueHka
cnpaBeanuBon cTouMmocTu» (BBedeH B Jenctsnme Ha Tepputopum Poccunckon
®epnepauuu Mpukazom MuHduHa Poccum Ne 106H oT 18 nions 2012 r.) (B AencTByoLen
pedakLum);

MexayHapodHbln ctaHgapT duHaHcoBon otdyeTHocTn (IAS) 40 «WHBecTMumoHHOEe

nmyLiectso» (BBedeH B AencTBue Ha Tepputopumn Poccuiickon denepauumn lNMprkasom
MuHdpumHa Poccum Ne 160H oT 25 Hosbps 2011 r.) (B AeNCTBYOLWEN peaakuun);

®CO | «Ctpyktypa egepanbHbiX CTaHOAPTOB OLEHKA WM OCHOBHblE MOHATUSA,
nucnonb3yemble B dedepanbHbiX CTaHAapTax OueHku», YyTBepxaeH [lpukasom
MwuHakoHoMpassuTusa P® ot 14 anpens 2022 r. Ne200;

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

OCO Il «lpouecc oueHkn», yTBepxaeH [lMpukazom MwuHakoHoMpassutus PP ot 14
anpens 2022 r. Ne200;

OCO IV «BagaHue Ha oueHKy», yTeepxaeH Npukazom MuHakoHompassutusg PO ot 14
anpens 2022 r. Ne200;

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

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

®CO N 8 «OueHka OusHeca», ytBepxaeH [pukazom MwuHakoHompassutua PP ot 1
noHa 2015 . N 326;

CtaHpgapThbl 1 npaBuna oueHo4vHon aesatensHoctn HIMT APMO.

[MpymeHsieMble MeTOOMYECKME pPEKOMEHAALMM MO OLEHKe, pa3paboTaHHble B LEensx

pPa3BUTUS MOMNOXEHUN YTBEPXAEHHbLIX heaepanbHbIX CTaHOAPTOB OLIEHKM U 000BpEHHbIe

COBETOM MO OLIEHOYHOW AesaTenbHoCcTM Npy MmnHakoHoMpasButna Poccum

Beuay TOro, 4To Mo COCTOSIHWUIO Ha AaTy OLEHKU yKa3aHHble MeToAMYeckne pekomMeHaaumm
OTCyTCTBYIOT (He paspaboTaHbl U He YTBEepXAeHbl), TO WX WUCMNONb3oBaHME B pamKax
HacTosiLLero ot4yeTa 06 OLEeHKe He NpeacTaBnseTcsl BO3MOXHbIM (YKa3aHHble MeToauyeckme
pekoMeHZaLun He UCMoNb30Banuch).
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1.5.AHANN3 0OCTATOYHOCTU U AOCTOBEPHOCTU MH®OPMALIUK

lMpoBeaeHne aHanmMsa M pacyeToB, Npexae BCero, OCHOBbLbIBANOCbL Ha MHGopMauun 06
00bEeKTE OLEHKKW, MONydyeHHoOM OT 3aka3uMka M B XOAEe He3aBUCMMbIX WCCNeaoBaHWUNM,
npoBegeHHbix OueHwwukoMm. [Mpegnonaraetcsd, 4TO  WMHdOpMauuMsi, npeacTaBneHHas
3akasynmkomM WNU CTOPOHHUMMK crneuvanucTamu, SBMNSeTCs HaaeXHoOW U OOCTOBEPHOMN.
Hepoctatok nHdopmaunm BOCMOMHANCA CBEAEHUSAMU U3 APYrNX UCTOYHWUKOB, MMEIOLLENCS
0©a3bl gaHHbIX OueHwWwmKka n codbcTBeHHbIM onbiToM OueHLLMKa.

C6op Heobxooumol Ons aHanv3a M pacyeToB MHGOPMaLMM NPOBOAUIICS C NPUBEYEHNEM
crnenyoLwmnx NCTOYHNKOB:

¢+ HOpMaTMBHbIE [OOKYMEHTbI (I'IOJ'IHbII7I neped4yeHb CM. B pasgere «I'Iepequb
MCNoJib30BaHHbIX Npu npoBegeHnn OLeHKU ,El,aHHbIX»);

+ MeToaudeckas nutepaTtypa (MOMHbIA nepedeHb cM. B pasgene «[llepeyeHb
MCMOSNb30BaHHbIX NPU NPOBEAEHNM OLIEHKN AaHHbIX» ).

B npouecce npoBedgeHWs OLEHKM B LENSIX WUCKMOYEHUS BO3MOXHbLIX OLIMOOK OUeHLLMK
OCYLLECTBMAN MOWUCK M aHanu3 MakCcMMarnbHO BO3MOXHOIMO KonuyecTsa WHdopmauun. B
cnyyasx HecoBnageHusi uHdopMaumMn nNpeanoyTeHWe oTaaeanocb Gonee aBTOPUTETHOMY
MCTOYHMKY NGO AaHHbIM, NMOMyYeHHbIM B pe3yrbTaTe CTaTUCTUYECKOro aHanmaa.

UHopmauusa, wucnonbdyemass npu  NPOBEOEHUM OUEHKW, [0SbKHA  YOOBMEeTBOPSTb
TpeboBaHMsIM OOCTAaTOMHOCTU M JOCTOBEpPHOCTU. MHopmaums cuntaeTcd OOCTaTOYHOW,
ecrn  UCMNoNnb30oBaHWE [AOMOSHUTENbHON MHOPMaUUM He BedeT K  CyLeCTBEHHOMY
N3MEHEHMIO XapaKTEPUCTMK, MCMOMb30BaHHbLIX MPU NPOBEAEHUN OLEHKM OOBbEKTA OLEHKM, a
TaKkke He BedeT K CyWweCTBEHHOMY WU3MEHEHWI0 UTOrOBOW BENWYUHBbI CTOMMOCTU OObekTa
OLIEHKM.

MHd)OpMaLl,I/IFl cymnTaeTcd LI,OCTOBGpHOVI, eclim  pJaHHasd I/IH(bOpMaLI,I/ISI COOTBETCTBYET
AENCTBUTENBHOCTM U MO3BONSAET Morfib3oBaTento otdeta o6 oueHke genatb npaBuiibHble
BblBOAbl O XapaKTepuctukax, wuccrnengyemMbix OueHuwmkom npn nposegeHnn OLEeHKNn U
onpeaeneHun WMTOroBOM BENUNYMHbBI prHOHHOVI CTOMMOCTM OOBbEKTa OLEHKU, U NPUHNMaTb
6a3V|pyI'OLLI,V|eCF| Ha 3TuX BbiBOAax 000CHOBaHHbIE peweHns.

[Nanee OueHWNK NpoBEN aHanmu3 [OCTaTOMHOCTU W OOCTOBEPHOCTU WHOpMaLMK,
MCNonb3ysi 4OCTYMNHbIE eMy Al 3TOro CPeAcTBa U METOAbI.

B xope npoeeneHus pabot no oueHke OueHLLMKY Obinn NpeaocTaBneHbl KoM OKYMEHTOB
N WHopmaums, npeacrtaerneHHble B [Npunoxennn «Konum [OKYMEHTOB, WUCMONb3yeMmble
OUEHLLMKOM, W YCTaHaBIMBAKLIME KOJNMYECTBEHHBIE W KaYeCTBEHHbIE XapaKTEPUCTUKM
0b6BbEeKTa OLIEHKN Y.

Tak kak OueHLumKy, npegocTaBneHbl OCHOBHbIE JOKYMEHTbl M AaHHbIe N0 OObEKTY OLEHKM,
TO0 OueHWMK Npu3HaeT BO3MOXHbIM MPOBEAEHME OLIEHKM Ha OCHOBAHWUW 3aKmnYEHHOro
[loroBopa 1 npegocTaBneHHbIX CBEOEHWN.

CornacHo ®epaepanbHbiM  cTaHOapTaM  OLEHKM, UWHdopmauus, npenocTaBreHHast
3aKka3yMkoM, CcuuTaeTcs [OOCTOBEpPHOW, B TOM Crfyy4ae, €cnvM OHa noanucaHa
YNONTHOMOYEHHbIM Ha TO NULIOM M 3aBepeHa B YCTaHOBIIEHHOM nopsiake, Uy OueHLwmka HeT
OCHOBaHWin cumtaTb MHave. TaK Kak BbllleyKa3aHHble [OKYMEHTbl  NOAMUcaHbI
YNOMTHOMOYEHHbIM Ha TO NULIOM U 3aBEePEHbI B YCTAHOBIEHHOM MOPSAKE, a Tak e ABMNSATCS
ocmumanbHbIMKM AaHHLIMK M He NpoTUBOpeYaT Apyr ApYry, a Takke AaHHbIM O COCTOSIHUU
ob6bekTa, To OUeHLIMK cYMTaeT HelenecoobpasHbIiM noaBepraTb UX COMHEHUMIO, U CYMTaeT
NX NOCTOBEPHBIMU.
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OpHako OueHWMK He npuHUMaeT Ha cebs OTBETCTBEHHOCTb B Cryyae OWWGoK B
BbllLEeyKa3aHHbIX [OOKyMeHTax, koTopble OUEHLWMK He MoOr BbISSBUTb MyTeM aHanusa
NpefocTaBneHHbIX AaHHbIX, TakK Kak nogobHas akcnepTnsa JOKYMEHTOB BbIXOAMT 3a paMKu
komneTeHuun OueHwuka. Kpome Toro, topuanyeckas akcneptmsa JOKYMEHTOB, KacatoLmxcst
npaB COOCTBEHHOCTM Ha OOBLEKT OueHKM He nposoaunacb. OUeHLIMK He HeceT
OTBETCTBEHHOCTM 3a lopuanyeckoe onucaHue npasB Ha OOBLEKT OLEHKU MMM 3a BOMpPOCHI,
CBSI3aHHbIE C PaCCMOTPEHNEM AaHHbIX Npas.

Takum 06pa3om, oLEeHKa NpoBedeHa C y4eTOM OOMNYLLEHUs, YTO MHOpMaUUs, NonyYeHHas
OueHwmkoM OT 3akasyMka W BHELWHUX WCTOYHWUKOB, SIBMSIETCA [OOCTOBEPHON, T.€.
COOTBETCTBYET AENCTBUTENBHOCTU M NO3BONSET Nonb3oBaTtento HacToswero OTyeTa genatb
npaBunbHblE BbIBOAbI O XapakTepucTukax u daktopax, uccrieqoBaBunxca OLEHLIUKOM B
npouecce OLEHKW, U OO0CTAaTOYHOW, T.€. UCMONb30BaHME OOMONHUTENbHbLIX CBEOEHUI He
NpuBEaET K CYLLLECTBEHHOMY U3MEHEHWUIO UTOTOBOW BEMMYMHBI CTOMMOCTM OGBbEKTa OLIEHKMU.

Mpun cocTtaeneHnn otyeta OUEHLUMK NpuaepXKMBancs CreaylLwmnx NPUHUMNOB, COrfacHo
dCO VI:

+ BOTYeTe 00O oueHKke [oMmkHa ObiTb M3MNoXeHa Bcs cyliecTBeHHas I/IHd)OpMaLl,I/IFI,
ncnonb3oBaHHaA OUeHLMKOM npu onpegeneHnn CtTomMmocTun 0o0bekTa OUEHKY;

+  CYWECTBEHHas WHdopmauusl, npvBedeHHass B oTyeTe 00 oOuLeHke, J0MmkHa OblTb
NOATBEPXKAEHa NyTEM PaCKPbITUSI €€ NCTOYHUKOB;

+ OTYET [OMKEeH coaepxaTb [A0CTAaTOYHOE KONMUYECTBO CBEAEHUN, MO3BOMsOLLEe
KBanMUUMPOBaHHOMY CMeuuanucTy, He Yy4yacTBOBaBLUEMY B TMPOLIECCE OLIEHKM
0ObekTa OLEHKW, MOHATb NOrMKYy U 06bem NPOBEAEHHOTO OLEHLLMKOM UCCIeaoBaHus,
y6eanTbCcsi B €ro COOTBETCTBUM 3a4aHUI0 Ha OLEHKY M AOCTaTOYHOCTU AN LEenu
OL|eHKMW.

1. Cnucok OOKYMEHTOB, NpeaocTaBreHHbI 3akas3yunkoM n [JoKyMeHTbl, NpeaocTaBlieHHble
3aka3umMkomMm, yCTaHaBnMBalOLLME Ka4eCTBEHHbIE W KONIMYECTBEHHbIE XapaKTePUCTUKM
obbeKkTa OLEeHKN:

v 3apaHue Ha oueHky Ne 1 ot 11.09.2024 .

2. ﬂepequb MCNOJ1Ib30BaHHbIX MpU npoBeaeHnn OLUeHKN obbeKkTa OUEHKM [OaHHbIX C
yKa3aHnem UCTOYHUKOB UX MOJTy4HeHU4.

B ponomnHeHue K YKa3aHHbIM Bbllle€ OOKYMEHTaM, UCNONb30BalfinCb pa3syindHble OaHHbIE,
nonyyeHHbleé U3 LWUPOKOro nepevyHAa WUCTOYHUKOB, YKa3aHHble AaHHble N UCTOYHUKU UX
nonyyeHuna (B Bnae COOTBETCTBYHOLLNX CCbIJ'lOK) YKa3aHbl B pa3geriax Hactodlero ot4yeTa.
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2. COOEPXAHUE N OBBEM PABOT ANnA NPOBEOEHUA OLEHKU
[aHHbIN  OOKYMEHT $BMNAETCA NOMHbIM MoBecTBOBaTeNbHbIM  OT4eTOM 00 OueHkKe,
oTBeYawLmm TpeboBaHMAM CTaHAAPTOB OLIEHKN, 06s13aTENbHbLIX K NPUMEHEHUI0 CyObeKkTamm
OLIEHOYHOWN AEATENbHOCTN.

B cootBetctBUM ¢ n. 1 ®CO Il «[pouecc oueHKU», YTBEPKOEHHOrO MNpUKasoMm
MwuHakoHoMpaseuTus PP ot Ne 200 ot 14 anpensa 2022 r., npoBegeHue OLEHKM 00bekTa
BKItOYaeT B cebsa cnefyowne encTBums:

+ COrnacoBaHWe 3afaHMsl Ha OLEHKY 3aKa3yMKOM OLEHKM W OLEHLUMKOM WK
IOPUAONYECKUM TNULIOM, C KOTOPbIM OLIEHLUMK 3aKniouyun TPYAOBOW AOroBop, NyTem
noanMcaHns Takoro 3aflaHns B COCTaBe JOroBopa Ha OLEHKY 0GbeKTa OLEHKM;

+  cbop 1 aHanu3 nHdopmMauun, HeobxoanmMon Ana NPOBeAEeHNS OLIEHKY;

+ TMpPUMEHeHMEe noaxodoB K OLEHKe, BKM4Yasi BbIOOp METOAOB OUEHKUM W
ocyLLecTBreHne HeobXxoanMbIX PpacyeToB;

+  COrnacoBaHWe MPOMEXYTOYHbLIX Pe3ynbTaToB, MOMYYEHHbIX B paMKax MpUMeHeHUs
pasnNMYHbIX MOOXOAOB K OLEHKe (B crnyyae HeobxooumocTu), U onpeaeneHue
UTOrOBOM CTOMMOCTM OBbEKTA OLIEHKM;

+ cocTaBrieHue otyeTa 06 oueHke obbekTa oLeHKM (ganee — oT4eT 06 oueHKe).

Mpouecc OUEeHKM He BKIOYaeT (PMHAHCOBYHO, HOPUOMYECKYIO, HANOroByo NpPoBepKy U (1nu)
3KONOMMYECKNI, TEXHUYECKUI U UHbIE BUAbI ayauTa.

B npouecce oueHkM oueHLMK cobupaeT MHgopMauumio, OOCTAaTOYHYK ANsi onpeaeneHus
CTOMMOCTM OOBbEKTa OLEHKWU, MpUHMMAas BO BHUMaHME €€ OOCTOBEPHOCTb, HAOEXHOCTb W
CYLLLECTBEHHOCTb Onda Uenn oueHku. NpusHaHne uHpopMauun OOCTOBEPHOW, HaOEXHOW,
CYLLECTBEHHOM W [JocTaToyHoM TpebyeT npodecCMOoHanbHOro CyXXOEHUs OLEHLUMKa,
CchopMUPOBAHHOIO Ha OCHOBAHMM aHanu3a Takon nHdgopmMaunn. NHdopmaums MoxeT ObiTb
nonyyeHa OT 3akasuyMka OLEHKW, npaBoobnagartenst o6bekTa OUEeHKKW, SKCMEPTOB PbIHKA U
oTpacnu, a Takke U3 gpyrmx UCTOYHUKOB.

MogopobHoe onncaHue npouecca OLEHKU B 4acTU MPUMEHEHUSI LOXOOHOro, 3aTpaTHOro U
CpaBHUTENbLHOrO MOAXOMOB K OLEHKe npuBeaeHo B pasaenax OTtyeTa, NoMMeHOBaHHbIX B
COOTBETCTBMU C NEPEYMCIIEHHBIMU NMOAXO0AAMM K OLIEHKE.
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3. OMUCAHUE OBBbEKTA OLIEHKW C NPUBEAEHUEM CCbINTOK HA IOKYMEHTbI,

YCTAHABJIMBAKOLUME KOJTMMECTBEHHBIE U KAYECTBEHHDbIE
XAPAKTEPUCTUKU OBBEKTA OLUEHKU
Tabnuya 1. OnncaHune

Bamora
HOMUHA
OMHUTEHT Uernas Pems Tpation ISIN Mecro xpaHenus Crartyc Komraece a
Oymara HBI HOMEpP TBO IITyK | Ga3oBor
0
aKTHBa
AO
Axnnn "
OOBIKHOBEH Crienuanusuposa
MKAO tite MKAO | 1-01-16755-A RUOO0A107 HHBUE He 3a6mokupo 1 RUB
"XomxaHT | "XoaxaHTtep 662 JIeNI03UTapuu BaHa
en" “ "MHOWUHUTYM"
P - HKO AO HP/]

| HAKHI/II/I OOBIKHOBEHHBIE

MexyHapoiHas KOMIaHUS MyOJIMYHOE

[TotHOe HanMeHOBaHNE DMHUTEHTA " "
aKLMOHEpHOe 0011ecTBO "X31XaHTep

‘TI/IH [IEHHBIX Oymar HAKIII/II/I OOBIKHOBEHHBIE

PeruncrpannoHHbIi HOMEp BBIITYCKa,
JaTa perucTpanuu

1-01-16755-A ot 02.10.2023

‘HOMI/IHaJ'ILHa}I CTOUMOCTh Hl py6iB

‘KOJ‘II/ILIGCTBO LIEHHBIX OyMar B BBITyCKe H36 804 228 mTyk

‘Topromﬂﬁ KO

IHEAD

‘ISIN KO

IRU000A107662

‘YPOBGHB JIMCTUHTA

HHepBHﬁ YPOBEHb

[Toapo6Hee Ha MockoBckoi 6upske: https://www.moex.com/n72006
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4. AHAJIN3 PbIHKA OB BEKTA OLEHKHU, A TAKXE AHANT3 OPYIMX BHELUHUX
PAKTOPOB, HE OTHOCALWUNXCA HENMOCPEACTBEHHO K OBBEKTY OLIEHKW,
HO BJTIMAKOLWLNX HA EFO CTOMMOCTb
AHanu3 pblHKa oGbekTa OUeHKM NpedycMaTpuBaeT aHanm3 pbiHka 00bekTa, a Takke ApYrux
BHELUHMX (paKTOPOB, HE OTHOCSLLNXCS K OOBbEKTY OLLEHKM, HO BIIUSIIOLLMX HA €r0 CTOMMOCTb.

Onpenensss MakpodKOHOMMYeckne paKkTopbl Kak BHELWHWEe (akTopbl, BRUsilOLME Ha
PbIHOYHbIE TEHAEHLUMU, NX MOXHO YCITOBHO pasfenuTb Ha:

¢ nonutnyeckne (M3MEHeHWs 3akoHodaTesnbCTBa, BNUSKOWME Ha oTpacnb (TpyaoBoe,
AHTMMOHOMONbHOE, 06 OXpaHe OKpyXKatoLen cpedbl, TAMOXEHHOE U T.4.), Hanoroeas
nonuTMKa rocydapcTBa, PErnoHa; OTHOLEHUSA C HauWOHasrbHbIMU U pernoHarnbHbIMU
BNacTaMu, NonMTUKa perynupoBaHusa 6usHeca, ypoBEHb MOMUTUYECKON CTabunbHOCTH
B CTpaHe / pernoHe, npnbnmkeHme BbIGOPOB rocyaapCTBEHHbBIX N MECTHbLIX BiacTen);

¢ 3KOHOMMYeckme (oOLlasi xapakTepucTUKa CUTyaLun B SKOHOMUKE CTpaHbl U B OTpachnu -
NoAbEM, CTabMINbHOCTb, chag, Kpu3uc, AuMHamMuka (DUHAHCOBOIO COCTOSIHUSI - KypcC
HauMoHanbHOW BanioTbl, WHANAUUSA, COCTOsIHME OaHKOBCKOM CUCTEMbI, CTaBKu
pedrHaHCMPOBaHUSA 1 T.A4., UUKN AEMN0BON aKTUBHOCTU, NEePCneKTUBbl SKOHOMUYECKOro
pocTa oTpacrein, M3MEHEHUsI OCHOBHbIX BHELUHUX W3AEepXeK B OTpacniv, YpOBeHb
6e3paboTumubl);

¢ couuanbHble (M3MEHEHME OTHOLUEHWSI K OTpacnun, U3MeHeHue CTPYKTYpbl AOXOAOB,
M3MEHEHNS] B YPOBHE XM3HW, M3MEHEHMSI BKYCOB W MPEANOYTEHWUIA noTpebutenen,
Aemorpaduyeckme U3MEHEHWS!, UBMEHEHMUS! B YPOBHE 006pasoBaHms).

Kpome nepeyvvcrieHHblX, MOXHO BblAENUTb elle W  TexHonorndyeckne akropsl,
(rocypapcTBeHHas NonNUTMKa B OTHOLLEHUW TEXHOSOMMIN, 3Ha4YuMble ANs OTpacny TeHAEHUMM
B Hay4YHO-TEXHUYECKOM Mporpecce, MOSABMEHNE HOBbIX MaTepuarnoB, TeXHONornyeckme
N3MEHEHUS, MMeoLLMe 3HavYeHne AMA pa3BUTUS OTpacnuv, TeHOEHUMU MOSABEHUs HOBbIX
TOBapOB W yCnyr).

MpakTnyeckn BO BCeX CTpaHax Mupa 3TW hakTopbl B3aMMOyBsi3aHbl Mexay cobon, Ha HUX
0a3npyloTca  OCHOBOMoONarawwune TeHOEHUMUM pPas3BUTUA 3KOHOMMKKM, OCYLLECTBNATCA
MUPOBbIE MHTErPaUMOHHbIE NPOLLECChl 1, HECOMHEHHO, BoeHHO-nonnTnyeckas obctaHoBKa B
HacTosiee BpeMsa OTnMyaeTcsas ocobbiIM AMHaMM3MOM, YTO CBS3bIBAETCA C TeHAEeHUMen
HapacTaHuMa HecTabunbHOCTM Ha rnobanbHOM ypoBHE. Takue npoueccbl CaMbiM
HEenoCpeACTBEHHbIM  00pa3oM  UCMbITLIBAOT Ha MNPOYHOCTb  Kapkac  HauMOHarbHO-
rocyaapcTBeHHon 6esonacHocTn Poccuiickon ®epepaumm.

Ha ypoBeHb pa3Butusa NpeanpusaTus MOryT BIUSTb pasnunyHble NonmTnydeckme akropsl:
¢ paccTaHOBKa MONIMTUYECKMX CUT;
¢ OTHOLUEHMS MeXAy AenoBbIMU Kpyramu 1 NpaBUTENbLCTBOM;
¢ rocyaapCcTBEHHOE perynmpoBaHue;
¢+ denepanbHble BbIOOPLI;
¢ NONUTMYECKME YCINOBMUSA B UHOCTPAHHbIX rOCyAapCcTBax;
¢ pasmepbl rocy4apCTBEHHbIX BI0XETOB;
¢ OTHOLUEHMS NpaBUTENBCTBA C MHOCTPaHHbIMU rocyaapcTBamu
¢ V3MEeHeHUs B HarnoroBoM 3aKOHOAATENbCTBE;
¢ naTeHTHOe 3aKOHOAAaTeNbCTBO;
¢+ 3akoHogaTenbCcTBO 06 OXpaHe OKpyXKatoLLen cpeabl;
¢ npaBUTENbCTBEHHbIE PACXOAbI;
¢ AHTUMOHOMONbHOE 3aKOHOAATENLCTBO;
¢ [EeHEeXHO-KpeauTHas NnonuTuka.
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4.1.AHANU3 BNUAHUA OBLLEA NONMUTUYECKOWN U COLIMATIbHO-3KOHOMUYECKOWU OECTAHOBKMU
B CTPAHE

AHanum3 BNUSAHWS OOLLEN MOMUTUYECKOM W CcoumanbHO-3KOHOMUYECKON OOGCTaHOBKM B
CTpaHe MO COCTOSIHMIO Ha AdaTy OueHKNU POCCUMCKo-yKpanmHCKUn KOHMNUKT ycyryoun yuwiepb,
HaHeceHHbIn naHgemuen COVID-19, M yckopun 3amefrnieHMe TemnoB pocTa MUPOBOW
9KOHOMMKM, roBOpUTCA B 0630peE.

UHdnauyuma: MNporHos NHNSALNK Ha 2024 roa noBbILLEH no 7,3% (+0,8
Mn.n. K noonsckomy onpocy), Ha 2025 rogq — no4,8% (+0,3 n.n.). AHanuTukn OXuaaroT,
UYTO MHPNAUKMSA BepHeTCA K Lenu B 2026 rogy 1 OCTaHETCS Ha 9TOM ypOBHe Jaree.

KnioueBas ctaBka: OxungaHus aHanmTMKOB MO CPeOHEN KITHOUEBOW CTaBKE MOBbILEHDI
Ha BceM ropu3oHTe. MeauaHHbIi nporHo3 Ha 2024 rog — 17,1% roposbix (+0,3 n.n.).
OH npegnonaraet, 4To B ceHTAOpe—paekabpe 2024 roga cpefHas KnwdeBasi CTaBka
coctaBut 19,0% rogoBbix. OxugaHma Ha 2025rogq— 16,1% rogosbix (+1,1 n.n.),
Ha 2026 rog — 11,5% rogoBbix (+0,9 n.n.). MNMporHo3 Ha koHeu, ropu3oHTa (8,6% rogoBbIX)
HEeCKOInbKO BbllLe MegunaHHOW OLIEeHKMN HenTpanbLHON Knto4yeBou CTaBKMW.
MocneaHss xe Bospocna o 8,0% rogosbix (+0,5 n.n.).

BBIN: MporHo3 pocta B 2024 rogy nosbiweH Ha 0,4 n.n. oo 3,6%. AHanNUMTUKK
oxugarT, u4To B 2025-2027 rogax BBl 6ygetr pactm Ha 1,7-2,0%. MeanaHHaa oueHka
AONrOCPOYHbIX TEMMOB pocTa HeMHoro nosbicunacb — Ao 1,8% (+0,2 n.n.). CornacHo
nporHo3am aHanutukos, npupocT BBl B 2027 roay k 2021 rogy coctaBut +12,0% (+11,1%
B vtone).

YpoBeHb 6e3paboTuubl: [TporHo3bl  He UBMEHUNUCL.  AHANUTUKN  OXMAatoT,
yto B 2024 rogy 6e3pabotmua cHusmtcs ao 2,6%, B 2025 rogy BoipacteT ao 2,8% wn ganee
BepHeTCcs Ha ypoBeHb 2023 roga — 3,0%.

HomuHanbHaa 3apnnara: AHanMTUKN BHOBb NOBLICUN MNPOrHO3 pocTa HOMUHAaNbLHON
3apaboTHor nnatbl Ha 2024 rogq — po 16,0% (+0,4 n.n.) B 2024 roay. Janee oHuW oxuaatoTt
3amegneHusa pocta — o 9,0% B 2025 rogy (+0,7 n.n.), go 7,0% B 2026 rogy (+0,1 n.n.)
n po 6,6% KkkoHuy ropmsoHta (+0,2 n.n.). PacyeTbl Ha OCHOBE MNPOrHO30B aHasfIMTUKOB
Nno HOMMHaNbHON 3apaboTHOM nnarte u cpegHen nHNauMM npegnonaratoT, 4To B 2024 roagy
peanbHasa 3apnnarta BblpacteT Ha 7,3%, B 2025 rogy — Ha 3,0%, B 2026 rogy — Ha 2,6%,
B 2027 rogy — Ha 2,3%. COOTBETCTBEHHO, K KOHLY MPOrHO3HOrO ropu3oHTa pearbHas
3apaboTtHas nnata 6yget Ha 26,0% Bbiwe, yem B 2021 roay (B ntone — Ha 25,8%).

BanaHC KOHconuaupoBaHHOro OrogxkeTa: AHaNUTUKNM  oxuaawT  aeduuunt
KoHconuanpoBaHHoro 6rogpketa B 2024 rogy 1,3% BBI1 ¢ ganbHenwmm cokpalieHnem
£o 1,0% BBI1 B8 2025 roay, Ao 0,7% BBI1 B 2026 rogy n 8o 0,6% BBI1 k kOHLY ropusoHTa.

AdkcnopT ToBapoB M ycnyr: [porHo3bl Ha 2024—-2025 rogbl NOYMTU HE U3MEHMUITUCH,
Ha 2026—2027 rogbl HeckonbKo noBblweHbl — 470 mnpg gonn. B 2024 rogy (-1 mnpg gonn.),
478 mnpg gonn. B 2025 roagy (+1 mnpa gonn.), 486 mnpa gonn. B 2026 roay (+6 mnpa
ponn.). MNporHo3a Ha 2027 rog — 498 mnpg gonn. (+7 mnpa gonn.). 371o Ha 9% (52 mnpg
A0NM.) HWXe, Yem akcnopT B 2021 roay.

Umnopt ToBapoB u ycnyr: [1porHo3bl Ha 2024—2025 rogbl HECKOMbKO MOHMXEHbI,
Aanee CylecTBEHHO He naMmeHunucb — 369 mnpa gonn. (-9 mnpg gonn.) B 2024 rogy,
385 mnpg gonn. (-4 mnpg gonn.) B 2025 rogy, 397 mnpg gonn. (-1 mnpa gonn.) B 2026 roay.
lMporHo3 Ha koHeL, ropmsoHTa — 409 mnpg gonn. (+2 mnpg gonn.). 310 Ha 8% (29 mnpa
Aonn.) sbiwe, 4em umnopT B 2021 roay.

Kypc USD/RUB: lNporHo3 Ha 2024 rog — 90,4 pybnen 3a gonn. (npeanonaraet
cpegHun Kypc B ceHTabpe—pekabpe 2024 roga 91,0 pybnen 3a gonnap), Ha 2025 rog —
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94,4 pybnewn 3a gonn., Ha 2026 rogq — 96,4 pybnewn 3a gonn., Ha 2027 rogq — 98,9 pybnew
3a gonn. (py6nb kpenye Ha Ha 0,6-0,8% no CpaBHEHMIO C UKOSTLCKUM OMPOCOM).

LleHa Ha HecbTb Mapku Brent: [porHo3 noyuTn He nameHuricd. CornacHo OXngaHusm,
B cpegHeM  3a 2024 rog HedbTeb mapkm  Brent 6ymetr ctoute 82 gonn. 3a 6appenb
(npegnonaraet cpegHioto LeHy 80 gonn. 3a 6appenb B ceHTssIOpe—paekabpe 2024 roga).
Hanee ueHa 6Gyger cHwkatbca wcoctaBut 80 gonn. 3a 6appens B 2025 roay
n 75 gonn. 3a 6appenb B 2026—-2027 rogax.
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Pucynoxl MakpoakoHoMmuuyeckum onpoc baHka Poccumn

Pe3yneTaThl onpoca: ceHTAGOpb 2024 roga*

2021 2022 2023 2024 2025 2026 2027

(darT) (haxT) (hakT)
unu 8,4 11,9 74 73 4.8 4,0 4,0
{6 % OeK. K QK. npeg. roga) . .
unu 6,7 13,8 5.9 8,0 5,9 4.4 4,0
(% K npeg. rogy, B CpegHeM 3a rog) N " " o
Kniouesan cTaeka 5,7 10,6 9.9 171 16,1 11,5 8,6
(e % rogoBbiX, B CPEQHEM 38 rof, C YYETOM BbIXOOHBIX AHEeR) " . . .
BBN 59 -1,2 3,6 3,6 17 19 2,0
(%, rfr) .
YpoeeHs GeapaboTHiub 4,3 3,6 3,0 2,6 2,8 3,0 3,0
(%, Oek., Be3 MCHMIYeHUA Ce3CHHOCTH)
HoMuHanbHan 3apaboTHaA nnata 11,5 14,1 14,6 16,0 9,0 70 6,6
(%, r/r) .
BanaHc KoHCONWOMPOBaHHOTo BOMETa 0,8 -1,4 -2,3 -1,3 -1,0 -0,7 -0,6
{% BB 3a cooTEETCTEYIOWMA rog)
IHCMOPT TOBAPOE M yCnyr 550 641 466 470 478 486 4398
{mnpg genn. CLUA B rog) . " - "
MMNopT TOBAPOE W yenyr 380 347 379 369 385 397 409
{mnpg aonn. CLWA B rog) e
Kypc USD/RUB 73,6 67,5 847 an.4 94,4 96,4 98,9
{py®. 3a gonn., 6 cpeAHEM 3a rof) -
LeHa Ha HedTe mapku Brent 71 ag a2 82 80 75 75

{monn. CLUA 3a 6appenk, B cpeOHeM 3areg)

MokasaTenu, paccYWTaHHbIE H& OCHOBE NONYYEHHbLIX OTBETOB:

BBN 100 98,8 1024 106,0 107,8 109.,8 112,0
{KYMYNATHEHBIA yposeHb, 2021 r.= 100) " _—

s

PeancHan 3apaboTHan nnara** 45 0,3 8,2 73 3,0 2,6 2,3
(%, rfr) o

Peanehan sapaboTHan nnata 100 100,3 108,5 116,5 120,0 1231 126,0
{KYMYNATHEHBIA ypoBeHs, 2021 r. = 100) — [

Toprogeii Ganaxc 170 294 86 101 93 89 89
{Mnpg genn. CLWA B rog)

0BUKC
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MenunaHa 8,0 YPOBE'HI: KNKYeBOon CTaBKKM, NPH KOTOPOM OEHEXMHO-KPEOWTHSA NONKMTUKa NogoepkueasT
e B oONrocpodHoM Nepuone HHQJHHLI,MIG H P‘IHQJHHLI,HDHHI:IE OXHOaHKMA Ha LenK

He#TpansHan KNYesan CTABKa
1 BBIM Ha NnoTeHUMansHoM YypoBEHE.

(% ropossix) LleHTp. TeHAeHuMA 10-90% 5§ 0-9,0

Mepnara 1,8 OmxuOaeMble CpeaHWe TEMNbLI pocTa NoTeHUMansHoro BBM Ha ropuaoHTe 2028 — 2032 rofos.

DonrocpeouHeii poct BBN

(%, rir) UeHTp. TengeHuma 10-90% 1 0-2,5

*B ckobkax — peaynbTaThl onpoca B vione 2024 roga.

** PeaynbraTthl ABNAKTCA MEQWAHOW NPOrHO30B, paccYMTaHHbIX Ha OCHOBE OTBETOB Y4YacTHWKOB OMnpoca No HoMUWHaNnbHoW 3apaboTHoOR
nnarte v cpegHemy 3a rog ML

Hatbl npoBepeHua onpoca: 30 aBrycta — 3 ceHTAbpa 2024 ropa.

MeToouka pacyeTa: pesynsTaThl ONpoca ABMAITCH MeqMaHOoM NPOrHo308 28 3KOHOMWCTOB W3 pasfIMYHbIX OpraHusaumi, NpUHUMaIoLWKMX
yyacTuve B onpoce. Ecnu pecnoHOeHT gan cBoW OXUAaHWA B BUAe WHTepBana, To ANA pacyeTa y4nTbliBanach ero cepemHa.

UcmouHuk: https.//www.cbr.ru/statistics/ddkp/mo_br

0BUKC
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4.2.AHANU3 COCTOSAHUA U NEPCMNEKTUB PA3BUTUSA OTPACIN, B KOTOPOW ®YHKLMOHWUPYIOT
OPrAHM3ALUUA, BEOAYLWAA BUSHEC

B ctpyktype aktmsoB UNC (B pamkax OGpokepckoro o6CnyXuBaHWA u LOBEPUTENbHOMO
ynpasnexus) B Il keapTtane 2023 r. npogomKanicb CHUWKEHNE AONW OEHEXHbIX CPeacTB U pocT
Aonn akumi. B pesynbTaTe nNOMOXUTENbHOW MNEepeoLEeHKN U MHBECTUPOBAHUSA OEHEXHbIX
cpeacTB gons akumi pesmaeHTtoB Bbipocna ¢ 30 o 32%, MakcumManbHOro 3HadeHusi 3a Bce
BpemMsi HabniogeHun. HecmoTpsa Ha ocnabneHve pybna  w NONOXWTENbHYIO BasntoTHYHO
nepeoLeHKy, 40N MHOCTPaHHbIX akTMBoB Ha MNC (BkrnoYasi MHOCTPaHHYO BantoTy Ha cyeTax)
CHM3nnace 3a kBapTtan ¢ 16 0o 14%. [pyu sToM [ons BanioT HeOPYKECTBEHHbIX CTpaH
(aonnapbl CLUA 1 eBpoO) Ha c4eTax ocTtaBanacb HWxe 2%. [lons npoynx MHOCTPAHHbLIX BanioT
(npexxge Bcero toaHen) He npesbiwana 1%. BnoxeHns B MHOCTPaHHble akTWBbl COKPaTUIIMCh
B paMkax ob6oMX TUMOB CHETOB: AONS MHOCTPaHHbLIX akTMBOB Ha Gpokepckux MNC cHusmnach
¢ 18 po 15%, a Ha UNC B pamkax 1Y — ¢ 6 go 1%.

Pucynox2 OnHaMmmka cTpykTypbl aktueos UNC!
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¥ Mot CRENCTBO W LEN0EHT b [oOCyoPITECHHEE W MyHALMNONBHER OBAHMaUNA Oiniar clgHi peangeHToR
W O0NHMOWAH BHOCTDOHHBE 3MATEHTOE B PaccHRCKSE CHLYHM HEOCTpaHHSIE KL
W [|enaIuTapHse POHCKK ™ flau, ETF B [paues

Monweusene. © JLI2.2027 8 coveropne o povess STOTRDOTON B TOM WS BALWIHS § ADONMaRIML, PUHTRIE0ENEIE | MpodpaacTmug — H0,
Hersusing sk Poccmi.

Bpokepckoe obcnyxmBaHue

* YBenuyeHve [OOXOOOB HaceneHusa W pocT pblHKa akumi B Il kBaptane 2023 .
noagepXanu MHTepec MHBECTOPOB K (POHAOBOMY PbIHKY. B CBOIO ouepenb, pOCTY pbiHKa akuui
CNoCcoBCTBOBANM OXMAAHMA OMBUOEHOHbLIX BbINAAT KPYMHbIMA 3MUTEHTaMU U NOBbILLEHHbIE
WHMNALMOHHBIE  OXMAaHua  HaceneHud. HeTTo-B3HOCHI Ha Gpokepckve cuyeta Obinn
CYLLECTBEHHbIMM, @ cpeaHuin pasmep noptdens soipoc ¢ 1,4 4o 1,8 mnH pybnen.

CoOTHOLWIEHNE POCCUUACKMX aKkumMi u obnuraumMim pesvMaeHTOB B CTPYKTYPE aKTMBOB
PO3HUYHLIX WHBECTOPOB HE M3MEHWUMNOCbL Npu pocTe obuwero obbema akTtueoB. [ons
WHOCTPaHHbIX akTUBOB BO3pOCHa B YCIOBUSIX BaritoTHOW NEPEOLIEHKMN.

lMoBedeHne pPO3HUYHBLIX WMHBECTOPOB Ha BanMiOTHOM pPblIHKE HOCUIIO KOHTPLUKNNUYECKUIA
xapaktep. Ha cdoHe ocnabneHusa pybnsi HETTO-MOKYNKM WHOCTPAHHOW BanioTbl CHWU3WUMUCH
B HECKONbKO pa3, MpyM 3TOM COXPaHSANCSA BbICOKMW WHTEpPEeC K aHsaMm Ons MNpoBeAeHUs
apbuTpaxHbix onepaunin. [loBeputenbHoe ynpasneHue

‘ymc - WHJIMBUIYaJIbHbII MHBECTULIMOHHBIN CUeT
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OTYET OB OLIEHKE CITPABEJJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

CtoumocTtb nopTtdpenen B cermeHTe [Y Bbipocna 3a c4eT MONOXUTENbHOW BantoTHON
nepeoLeHKN WMHOCTPaHHbIX obnurauuin, B TOM 4YUCHE 3aMOPOXEHHbIX, KOTOpble HaxoAunucb
npenmyLLeCTBEHHO B NopTdensax KeanuduumpoBaHHbIX WHBECTOPOB. [pyM 3TOM B MaccoOBOM
cermeHTe [1Y KnnMeHTbl BbIBOAWIN CpeacTBa M3 Hambonee KpynHbIX cTpaTeruin.

[loxoaHocTb No GOMbLUMHCTBY KpynHenwmnx ctpatermn Y Obina Bblwe [O0XOOHOCTU
Aeno3nToB, OTKPLITbIX 04 Hasad, HO HWXe AWHaMWKN MHAOEKCOB pblHKa. CpeaHeB3BelleHHas
pgoxogHocTb cTpatermm WNC 3a nocnegHun rog coctaBuna 14% (6e3 ydeta HamoroBoro
BblYeTa).

B ycnoBusix orpaHnyeHHoro Habopa ToproBbixX MAeV TapudHas NonuTMKa yrnpasnstoLLmxX
M3MEeHMIach B CTOPOHY AOCTYNHOCTU YCNyr Ansi MakCUMarbHO LUMPOKOrO Kpyra noTeHumanbHbIX
nHBecTopoB. CTpaTernn Ans HekBanuduUMpoBaHHbIX MHBECTOPOB OTNMNYaloTCA 6ornee HU3KUM
BXOAHbIM MOPOroM, a Takke 6oree BbICOKOW KOHLEHTpaunen B Gymarax oTAenbHbIX SMUTEHTOB
3a cyeT nHBecTupoBaHus B MUD. B To e Bpemsi Takne MHBECTULMN MOTYT CHUXAaTb UTOTOBYHO
AOXOOQHOCTb AN KNMeHTa  3a cyeT  AOMNOSHUTENbHbIX  Komuccui.  MHauBuayanbHble
WNHBECTULMOHHbIE cyeTa

PocTt uncna NNC yckopuncsa ns-3a oTKpbITUS HOBbIX cHeToB y 6pokepoB. O6beM akTMBOB
Ha MMC BbIpoC 3a c4eT MONOXUTENBHOW MNEPEOoLEHKN MO POCCUNCKMM aKuMaM, MNpu 3TOM
nputokn Ha 6pokepckme MNC komneHcmpoanu ottokm ¢ MAC B pamkax Y.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 despans 2022 — lNpeanncaHne banka Poccun 018-34-3/1202
baHk Poccun noctaHoBUIT:

v NMPUOCTAHOBUTL UCMOSTHEHNE BCEX OMNepaLmii MO CMCAHMWIO LIeHHbIX Oymar
POCCUINCKUX 3MUTEHTOB C JMLEBLIX CYETOB W CYETOB [EMNO, OTKPbITbIX MHOCTPAHHbIM
OPUANYECKUM 1 (PU3NYECKUM NMLAM.

4 npnuoCTaHOBUTb Mnepenadvy Bbinfat no UeHHbIM 6yMaraM pOCCI/IIZCKI/IX
OMUTEHTOB MHOCTPAHHbLIM (*)VI3VI'-IeCKVIM N ropnamnyeckmm nmuam

UcmouHuk: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-0-tsennykh/
2 mapta 2022 — CoobuieHune Euroclear

UemouHuk: https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-
019.pdf

«Clearstream Banking wvHdopmupyet knueHToB, u4to HPL, pQenctBys B pamkax
npegnucanuma baHka Poccun 018-34-3/1202 ot 28 dheBpans, 3abnoknpoBan BCe LEHHbIE
BGymaru, Haxogdwmecs Ha cyeTe Aeno MHOCTPaHHOro HomuHanbHoro gepxatensa Clearstream
Banking oo nocneaytwouiero yBeaomneHunsi»,— rosoputcs B coobuwenun Clearstream (umtata
no «WHTepdakcy»). «HPLO nogteepaoun, 4YTO BCe akTMBbl Ha HaweM cyeTy Tam
3aMOPOXXEHbI»,— FOBOPUTCHA B Matepuanax.

Kak 3aasunn B Mockosckon 6upxe, HP[Ll He GrnokupoBan cyeta eBpOMnencKknx pacyeTHo-
KNMpuHroBbix opraHusaumi Euroclear n Clearstream. CornacHo npegnucanuio baHka Poccun,
HP[ orpaHu4mn BO3MOXHOCTb BbIMnaTbl MO UEHHbIM Oymaram POCCUICKMX 3MUTEHTOB Ans
WHOCTPaHHbIX (PU3MYECKUX WU OPUANYECKUX NUL, MU nepedady npas Ha Takve Oymarn. HP[
npogoskaeT o6CnyxMBaTb cyeTa WMHOCTPaHHbIX AENOHEHTOB B 4acTU 3a4YUCIIEHUS LeHHbIX
Bymar n 6aHkoBCKMe cyeTa, oTkpbITble B HPL, B 4acTn 3a4ncrieHns pocCUMCKOM 1 MHOCTPaHHOW
BanoTbl 6e3 orpaHn4YeHuNn.

CoobLweHunsa 06 orpaHnyeHuax no cyety HPL B Euroclear
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https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-o-tsennykh/
https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf
https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf
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04 mapta 2022 — CooblieHne o 6nokunpoBke pacyeTtoB Euroclear Bank n Clearstream
Banking.

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

17 mapta 2022 — CoobuieHne 06 nameHeHun npouenypbl paboTbl C LEHHbIMK Bymaramu,
KoTopble He obcnyxunsatoTca B Euroclear Bank S.A./N.V.

UcmouHuk: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-
tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%s5BNAME%5D=Euroclear

17 mapTta 2022 — CoobLeHne 06 onepauusx no cyety HKO AO HP/L] B Euroclear Bank.
UemouHuk: O6 onepayusix no cuemy HKO AO HP/ e Euroclear Bank (nsd.ru)

31 mapTta 2022 — CoobLeHne 0 BO3MOXHOCTU npoBeaeHus pacyeTtoB B Euroclear Bank
S.A./N.V no HekoTopbIM LieHHbIM Bymaram (obHoBneHne nHgopmaumm no coobieHno Ne 598
ot 04.03.2022)

HemoyHuk: https://lwww.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-
raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%e5BNAME%5D=Euroclear

CoobuieHune o caHkumax EC na HP[
3 utoHsa 2022 roga - EC Been cankuumn npotns HPL,
UemouHuk : https://rusbonds.ru/news/20220603172900260843
MuHmH wn UB paspabotanm MexaHu3am pa3OfnoKMPOBKM aKTUBOB  POCCUMNCKMX
WHBECTOPOB, 3aMOPOXEHHbIX 3a pybexom, 4epe3 MX OOMEeH Ha aKkTMBbl MHOCTPaHLEB,
3abnoknpoBaHHble B Poccun. O6 atom 22 asrycta Bnagummpy [yTuHY 0ONOXUIT MUHUCTP
durHaHcoB AHTOH CunyaHoB. OH oueHnn o6bemM 3abnoknpoBaHHbIX cpencTs B 1,5 TpnH pybnen
y 3,5 MnH poccusiH, ao6aBmB, YTO Ha NepBOM 3aTane nnaHupyeTcs pa3bnokupoBaTb nopsigka
100 mnpa pybnen. LUb B Hoabpe npownoro roga oueHusan obwun o6bem 3abrnoKMpOBaHHbIX
POCCUNCKNX aKTMBOB B 5,7 TpnH pybnen, 20% 13 KOTopbIX NPUXOAUITIOCH Ha akTUBbI PO3HUYHBIX

MHBECTOPOB.

AKTMBbI POCCUMIACKMX MHBECTOPOB 3a PybeXoM okasanucb (paktuyecku 3abnokumpoBaHbl
bonblie roga Hasag, nocrne TOro Kak Oblin BBedeHbl MnepBble CaHKUUMM B OTBET Ha
«cneuornepauuio» M OCTaHOBUNOCL  B3aumogenctsnme  HauuoHanbHOro  pac4eTHOro
Aenosutapus u esponenckux Euroclear (Benbrus) n Clearstream (Jliokcembypr). CaHkumm B
OTHOLWeHUn HaumoHanbHoro pacyetHoro genosutapus (HPO) aTy cutyaumio 3adukcuposanu.
C Tex nop MHBECTOpPbI MbiTaldTCA pa3brnoknpoBaTb CBOW aKTMBbI, OAHAKO 4O CUX NOp U3BECTHO
NYWb O €AMHUYHbBIX pa3peLLleHnsX Ha BblBOA aKTUBOB YaCTHbIX NHBECTOPOB, KOTOPbIE BblAarno

kasHavyencTso benbrun.

Mpn 3TOM aKTUBbI MHOCTPaHHbLIX MHBECTOPOB B Poccuu B MapTe MpoLUNoro roga Takke
oKasanucb 3amMOpoXeHbl Ha cyeTax Tuna «C», Kyoa 3a4nmcnsaioTcsa UM MONOXKEHHbIe K BbinnaTe
MHOCTPaHHbIM akuMoHepaM AvBMAEHAbl. BbiBOOAWTL AeHbrM OTTyAa Henb3sl, a UCMoNb3oBaThb

MOXHO TONbKO NSl OrpaHMyYeHHoro Habopa uenen — Hanpumep, Ha nokynky O®3. MMeHHO
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-operatsiyakh-po-schetu-nko-ao-nrd-v-euroclear-bank-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940

OTYET OB OLIEHKE CITPABEJJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

AeHbrn Ha cyeTax «Cy», kak obbsichun LB, 1 nnaHupyeTcst MCnonb3oBaTb, YTOObI BbIKYNUTL Y

poccunAaH 3aMOpOXXEHHbIE LIEHHbIE 6ymarV|.

UcmouHuk: https.//www.forbes.ru/investicii/495106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-

rossian-pocemu-on-mozet-ne-srabotat

«CIlBb 6bupxa», koTopas 4o nocnegHero BpemeHn Gbina kroyeBon nnowaakon B Poccum
AJ1s1 TOProBnun MHocTpaHHbiMy 6ymaramum, nonana B SDN-nnuct CLUA 2 Hos6p4. Torga xe bupxa
BPEMEHHO MPUOCTaHOBMNA TOPrK, 3aBepuB, YTO OHM OyayT BO30GHOBMEHbI B NMOHEOENbHUK 6
HOSAABPSA, HO 3TOro He NPou3oLLNo: B 3TOT AeHb «Cl1b bupxa» cooblumnna o B3aMmMoaencTBum ¢
POCCUNCKUMMN N MHOCTPAHHbIMW KOHTpareHTamu Ansi HanaxusaHus npoueccos. KoHcynbTaumm

3a|2MyT HE MeHee Heaenn.

Ha NPOTAXEHNN BCETO nepmnoaa 3aMoOpO3KN akKTUBOB B CpeacTtaB MaccoBOW I/IH(*)OpMaLI,I/WI
noasnAnacb Mchopmame O BO3MOXHbIX NYTAX pelleHun I'IpO6J'IeMbI, HO (baKTI/I‘-IeCKM BCe

npennoXeHmd octaBaliuCb Ha ypoBHE MHULMATUB.

Bnokmposka 6ymar Ha «Cl1b 6upxe» ns-3a caHkuun CLUA npoTnB TOproeow nnoLiagki B
OCHOBHOM 3aTpOHyNa KBanuuUMpOBaHHbLIX WHBECTOPOB, KOTOpble AepxaT okono 80% ot
Bcero obbema Gymar, pacckasana npegcegartens LUb OnbBupa HabuynnuHa xypHanuctam B
Kynyapax ¢opyma Finopolis-2023, nepepaeTr kKoppecnoHaeHT «BepgomocTteny. «Keanbl»
NPUHANM Ha cebs OCHOBHOW yaap, TakK Kak PO3HUYHbIM WHBECTOpaM C Havana 3Toro roga

3anpeLleHo nokynatb GyMarvu He4py>KeCTBEHHbLIX KOMMNaHWIA.

Mpn atom ¢ 2022 r. pOCCUNCKMM MHBECTOpaM ydanocb n36aBUTbCSA OT WMHOCTPaHHLIX
LUeHHbIX Gymar Ha cymmy okono $4 mMnpa, TO ecTb pUCK COKpaTUics Ha 3Ty CymMmy,

akueHTupoBana npegcenartens Lb.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. OMUCAHME NPOLIECCA OLEHKM OBBEKTA OLEHKU B YACTU MPUMEHEHUA
AOXOOHOIro, 3BATPATHOIO U CPABHUTENIbHOIO NOAXOA0B K OLIEHKE
Mpn onpepeneHnn cnpaBeanMBon CTOMMOCTU HEOOXOAMMO PYKOBOACTBOBATLCA MOSNOXKEHUSMU
MexayHapogHoro crtaHgapTta duHaHcoBon otyeTHocTu (IFRS) 13 «OueHka cnpaBennveom
CTOMMOCTU.

B cooTBeTCTBUM C yka3aHHbIM paHee CTaH4apTOM CcrpaBeAanvBasi CTOMMOCTb - 3TO LEeHa,
koTopasi MoxeT OblTb MonyyeHa Mpu npodaxe akTMBa WNM YynnadeHa npu nepepave
obsi3aTenbcTBa MNpU NpPoBeAEHUN onepaumMum Ha A0OpPOBONbHOM OCHOBE HAa OCHOBHOM (Mnu
Hanbonee BbLIFOAHOM) pblHKE Ha [OaTy OLEHKM B TEeKyLUMX PbIHOYHbIX YCroBusx (TO ecTb
BbIXOA4HAsl LleHa) He3aBUCUMO OT TOro, SIBMSIETCS M Takas LUeHa HenocpeacTBEHHO
HabnogaemMon UM paccunTbIBAETCS C UCMONMb30BaHWEM APYroro MeToaa OLEHKN.

CornacHo n. 2 IFRS 13 cnpaBeanuBasi CTOMMOCTb - 3TO PbIHOYHAsi OLEHKA, a He OLEHKa,
dopmupyemas ¢ y4eTom cneundmkn npegnpuatms. o HEKOTOpPbIM akTMBam n obs3aTenLcTBam
MOryT CyLLeCTBOBaTb Habntogaemble pbIHOYHbIE Onepauun Unn pbiHovHas WHdgopmaums. Mo
ApyrMM aktmBam K obsizaTenbcTBaM Habnogaemble PbIHOYHbIE OMnepauuMum Unu pbiHOYHAs
nHopmMaLma MoryT oTcyTcTBoBaTb. O4HAKO Lienb OLEHKN CnpaBeasiMBo CTOMMOCTN B 060mMX
crnyyasix ogHa U Ta Xe - onpedenuTb LEHy, Mo KOTOpoW npoBoaunachk Obl onepauus,
OCYyLLEeCTBNsieMass Ha OpraHM30BaHHOM pblHKE, NO MnNpodaxe akTMBa WU nepegaye
obs3aTenbCcTBa MeXay yYaCcTHMKaMM pblHKa Ha AaTy OLEHKM B TEKYLMX PbIHOYHBLIX YCMOBUSIX
(To ecTb BbIXOAHasi LEeHa Ha AaTy OUEHKM C TOYKM 3PEHMSI YYaCTHUKA PbIHKA, KOTOPbIN
yAepXKMBaEeT akTUB Ui MeeT 0683aTenbCTBO).

Ecnu ueHa Ha WOEHTUYHbIA aKTMB MNM 0053aTenbCTBO He HabniogaeTcs Ha  pblHKe,
npeanpusTe OLEHMBAET CrnpaBeasIMBYH CTOMMOCTb, WCMOMb3ysi APYron MeTond OLEHKM,
KOTOpbIN oBecrneynBaeT MakCMMarnbHOE MCMOMb30BaHME YMECTHbIX HabnoaaeMblX UCXOOHbIX
AaHHbIX U MUHMMAasibHOE MCMonb3oBaHWe HeHabngaeMblX MCXOAHbIX AaHHbIX. [oCKonbKy
cnpaBeanuBasi CTOMMOCTb  SIBNsSieTCS  CNpaBeAsiMBOM  OLEHKOW, OHa onpegensieTcs ¢
MCMONb30BaHMEM TakUX [OMYLEHUN, KOTOpble YYaCTHMKM pblHKA MCronb3oBanu Obl npu
onpedeneHnM CTOMMOCTM akTuBa WnuM obs3aTenbcTBa, BKMOYas AOMYLUIEHUS O PUCKE.
CnepoBaTtenbHO, HaMepeHve NpeanpusTUs yaepXkaTb akTMB WK YperynupoBaTb WK MHbIM
o6pa3oM BbINOMHUTL 00A3aTENbCTBO He SBNSIETCH YMECTHbIM (PakTOpOM Npu  OLEHKe
cnpaBeanMBON CTOUMOCTM.

Llenb oueHku cnpaBeasiMBoM CTOMMOCTU 3akrovaeTcsi B TOM, YTOObl onpenenvTb LeHy, Mo
KOTOpOW npoBoaunack Gbl onepauusi Ha A0GPOBOMLHON OCHOBE MO MPOAAaXKe akTMBa WIu
nepepave obsizatenbcTBa MeXAy y4acTHUKAMWU pbiHKa Ha OATy OLUEHKU B TEKYLLMX PbIHOYHBLIX
ycnosusix. OueHka cnpaBegsiMBoON CTOMMOCTU TpebyeT OT npeanpusiTust BbIICHEHUSI BCeX
yKasaHHbIX HKEe MOMEHTOB:

+ KOHKpEeTHbIM aKkTMB unuM 00a3aTenbCTBO, 4dABnsOWeecd OObLEeKTOM oueHkn (B
COOTBETCTBUM C €r0 eguHULEN yveTa);

+ B OTHOWEHMM HedMHaAHCOBOrO akTMBa, MCXOLHOE YCMOBME OUEHKW, SABndloLieecs
npuemMnembiM [Ofs OUEHKM (B COOTBETCTBMM C €ro Havnyywmm un  Haubonee
3(P(PEKTMBHBbIM MCMONb30BaHUEM);

+  OCHOBHOW (Mnn Hambonee BbIrOAHbLIN) ANS aKTUBa NN 06a3aTeNbCTBa PhIHOK;

+ MeTog wWnu MeTodbl OLEHKW, npuemnemble AONns  onpeneneHvus  crnpaBennivBon
CTOMMOCTW, C YYETOM Hamnuuus [aHHbIX Ans  pa3paboTkM  MCXOAHbIX [AaHHbIX,
npeacTaBnALWMNX AONYLWEHWs!, KOTOpPblE MCNOMb3oBanuch Obl y4acTHMKaMKU pbiHKa Npwu
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YCTAHOBMEHUM LieHbl Ha aKkTMB unu o06s3aTenbCTBO, @ TakkKe YPOBHS B Uepapxuu
CnpaBefIMBON CTOMMOCTU, K KOTOPOMY OTHOCSITCS! 3T UCXOAHbIE AAHHbIE.

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

¢+ Ha pblHKE, KOTOprIZ ABNAETCA OCHOBHbIM O5d AAaHHOIo aktBa Uin 0053aTenbCTBa;

+ NPV OTCYTCTBUN OCHOBHOIO pbiHKa Ha pbiHKe, Hanbonee BbIrOAHOM ANs AaHHOro akTuea
nnu obsasatenbCcTBa.

MpeanpuaTUiO HET HEOBXOAMMOCTU NMPOBOANUTL U3HYPSIIOLMIA MOUCK BCEX BO3MOXHbIX PbIHKOB
ANS MOEHTUMUKALMM OCHOBHOIO pblHKA WK, NpU OTCYTCTBUM OCHOBHOIO pbliHKa, Hanbonee
BbIFOOHOIO PbiHKA, OAHaKO, OHO AOJPKHO Y4YMTbIBATb BCHO MHGOPMAaLMIO, KOTopasi sBRsieTcs
060CHOBaHHO [O0CTYnHOW. [Mpu OTCYTCTBMM OoOKa3aTenbCTB OOPaTHOIO PbIHOK, HA KOTOPOM
npeanpusTue BCTYNWno Obl B CAENKy MO Mpofaxe akTuBa unv nepejade obsisaTtenbcTsa,
CYNTAETCSH OCHOBHbIM PbIHKOM WIN, MPU OTCYTCTBMU OCHOBHOMO PbiHKA, Hanbonee BbIrOA4HbLIM
PbIHKOM.

Mpy HanMyYMM OCHOBHOIrO pblHKA ANs akTMBa WM obsisaTenbCTBa OLeHKka CrpaBeanvBon
CTOMMOCTW [OSKHa NPeACTaBnsATb LEHYy Ha OaHHOM pbiHke (Takas ueHa nunbo siensietcs
HenocpeAcTBEHHO HabnogaeMon, NMMbo paccyMTbIBAaEeTCS C MCMONMb3oBaHWEM ApPYroro MeToa
OLIEHKM), AaXe eCnu LieHa Ha ApYroM pbiHKe siBnsieTcsl NoTeHumansHo 6oree BbIrogHoM Ha aaty
OLIEHKM.

MpeonpuaTne OOMKHO MMETb OOCTYMN K OCHOBHOMY (M Hanboree BbIrOAHOMY) PbIHKY Ha AaTy
oueHkn. [ockonbKy pasnuyHble npeanpusaTua (M HanpaeBneHus OGu3Heca B paMKax Takux
npeanpuaTuin), OCYLLECTBASIOWME pasfnyHble BUObl OEATENbHOCTU, MOIYT MMeTb OOCTyn K
Pa3fnMyHbIM pbiHKaM, OCHOBHblEe (UNW Hambonee BbIrOAHbIE) PbIHKM A1 OOHOMO M TOro Xe
aktTmea wnu obsizaTenbctBa MOryT ObiTb pasHbIMM  ANA  PasnuyHbIX NpeanpuaTuin  (u
HanpaBneHnn ©OunsHeca B pamMKax Takux npegnpuatuin). CnegoBaTeribHO, OCHOBHOW (Mnu
Hanbornee BbIrOAHbIA) PbIHOK (M, COOTBETCTBEHHO, Y4YaCTHWKOB pblHKa) Heobxoaumo
paccMaTtpuBaTtb C TOYKM 3pEHUS NPeanpusaTUs, ydnTbiBas Takum oOpa3omM pasnuunsa mexay u
cpeav npeanpuaTUin, oCyLLeCTBNAOLWNX pa3fiMyHble BUAbl AEATENbHOCTH.

OcHoBHbIe 3Tanbl onpeaeneHnsa cnpaBeasiMBon CTOMMOCTU PUHAHCOBBIX UHCTPYMEHTOB.
1. BbISICHEHNE KOHKPETHOro Tnna PUHaAHCOBbLIX MHCTPYMEHTOB.

2. OnpegeneHne NCXoOHbIX YCITOBUN OLEHKM.

3. OnpegeneHne NCXoOHbIX AaHHbIX 411 METOAOB OLIEHKM.

4. NpUMEHEeHNEe METOLO0B OLIEHKM.

1. BblICHEHME KOHKPETHOro Tuna cobCTBEHHbLIX O0JEBbLIX MHCTPYMEHTOB Npeanpuatug (akummn,
Josfier 1 T.10.), ABNALWMXC 06 BEKTOM OLIEHKM (B COOTBETCTBUU C X eANHULEN ydeTa).

BbinonHeHne ykasaHHOro MyHKTa OCyllecTBnseTca B nogpasgene «OnucaHuM obbekTa
OLIEHKM».

2. OnpeaeneHve NcxoaHbIX YCIOBUN OLLEHKU.

BbinonHeHne ykazaHHOro nyHKTa ocyLecTBnsieTca B nogpasaene «AHanm3 pbiHKay.

3. Onpegenenne UCXOOHbIX AaHHbLIX AN METOAOB OLIEHKMU.

Ona Toro 4ytobbl OOOUTLCA Haubonbluen MnocnedoBaTeNbHOCTU U COMOCTaBUMOCTU OLIEHOK
crnpaBeanMBOM  CTOMMOCTM U pacKkpblTua  cooTBeTcTByowen wuHdopmauun, |IFRS 13
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yCTaHaBnMBaeT Mepapxuio crpaBeannBorM CTOMMOCTU, KOTopas AenuT UCXOOHble AaHHble ANis
MeToda OLEHKM, UCnonb3yemble ANs OUEHKU crnpasBensivBo CTOMMOCTW, Ha TPU YPOBHS.
Nepapxua cnpasBeanmBoil CTOMMOCTU OTAAET HavbonbLuMi MpUOpUTET KOTUPYEMbIM LieHam
(HEKoppeKkTUpyeMbIM) Ha akTMBHbIX PblHKaX AN WOEHTUYHbIX akTMBOB uUNM 06sA3aTenbCcTB
(ncxogHble AaHHble 1 YPOBHS) M HaMMEHbLUMK NPUOPUTET HeHabngaemMbiM UCXOOHbIM
AaHHbIM (MCXOOHble AaHHble 3 YPOBHS).

Hanuuve yMecTHbIX UCXOOHbIX AaHHBLIX U UX OTHOCUTENbHAs Cy6bEKTMBHOCTb MOMYT MOBMUATb
Ha BbIOOP NpuemnemMblix MeToaoB oueHkn. OaHako nepapxus cnpaseasiMBoi CTOMMOCTU OTAaeT
NPUOpPUTET UCXOAHLIM AaHHLIM AN METOOOB OLEHKM, a He MeTodaM OLEHKW, UCMOMb3yeMbIM
QNS OLEHKN cripaBeAiMBoi CTOMMOCTM.

Uepapxus cripasednusol crmoumMocmu (uepapxusi 0aHHbIX)

1. VicxoOHbie OaHHble 1 YpoeHS - 3TO KOTUPYEMbIE LieHbl (HEKOPPEKTUPYEMbIE) HA aKTUBHbIX
pblHKaxX ANs WOEHTUYHBIX aKTUMBOB WM 00A3aTenbCTB, K KOTOPbIM MNpeanpusaTue MOXeT
nonyyYnTb JOCTYN Ha AaTy oueHkn. KoTupyemas ueHa Ha akTMBHOM pbIHKE NpeacTaBnsieT cobon
Hambonee HagexHoe AoKa3aTenbCTBO CrpaBensIMBON CTOMMOCTU WM LOIPKHA MCMNONb30BaThCA
ANS OLLEHKN cnpaBensiuBo CTOMMOCTU 6e3 KOPPEKTUPOBKN BCSKUIA pas, Koraa oHa JOCTynHa.

McxogHble pgaHHble 1 YpoBHA OyayT OOCTYNHblI AN MHOTUX  (PUHAHCOBLIX aKTUBOB W
(PUHAHCOBbLIX 0043aTenbCTB, HEKOTOpble M3 KOTOPbIX MOryT OblTb OOMEHEeHbl Ha
MHOTOUYUCIEHHBIX aKTUBHbLIX PbIHKaX (Hanpumep, Ha pasnuyHbiXx Gupxkax). CnegoBaTenbHO,
ocoboe BHMMaHWe B npegenax 1 YpoBHSA yaensieTca onpeaeneHuio crieayoLlero:

+  OCHOBHOW PBIHOK Ona akKtuBa WK obsizaTenbcTBa M, npn OTCYyTCTBMNA OCHOBHOIO
pblHKa, Hanboree BbIrogHbIN PBIHOK ONA aKTuBa Uin 005s13aTENbLCTRA;

+« MOXEeT N1 npeanpuAatTue ydactBoBaTb B onepaunn C aktTuBOM UIKU 00513aTENbLCTBOM MO
LueHe 0aHHOro pblHKa Ha gaTty OUEHKWU.

NcxoaHble fAaHHble 1 YPOBHS OOMKHbI KOPPEKTMPOBATHLCSA TONBbKO B CrieayroLwmx crnyyasx:

+ KOrga npeanpusiTue  yaepxkveBaeT  6GonblUOe  KOMMYECTBO  aHamnornyHbiX  (HO
HEeMAEeHTUYHbIX) aKkTMBOB MM 06s3aTenbCTB (HanpuMmep, OONToBble LEeHHble Gymarn),
KOTOpblE OLLeHMBAOTCHA NO CNpaBeafIMBOM CTOMMOCTHU, @ KOTUpyeMas LieHa Ha aKTUBHOM
PblHKE CyLLeCTBYeT, HO He ABMNsieTCA OOCTYynHOW B NOGOM MOMEHT, AN KaXaoro u3
[AaHHbIX aKTMBOB MM 06A3aTenbCTB MO OTAENbHOCTM (TO €CTb MPU YCIIOBUM HaNMyns
GonbLIOro KOnMMYecTBa aHanorMyHbIX akTMBOB MNU 00A3aTenbCTB, yaepXuBaeMmblX
npeanpusTneM, 6bino Obl TPYAHO MONyYUTb WMHEOPMAUMIO O LeHax AN Kaxgoro
OTAENbHOro akTMBa unu obsizatenbCcTBa Ha AaTy oueHku). B Takom cnyyae B kayecTBe
NPaKTM4eCKoro NOAPYYHOro cpeacTBa nNpeanpuaTMe MOXeT OLEeHMBaTb CrpaBeanvByio
CTOVMMOCTb, MCMNOMb3ys anbTepHaTMBHbIA METOA OLEHKM, KOTOPbI HEe OCHOBbIBAETCS
NCKMIOYNUTENBHO Ha KOTUPYeMbIX LeHax (Hampumep, maTpuyHoe LeHoobpasoBaHue).
OpHako MCnonb30oBaHWe anbTEePHATMBHOrO MEeTOo4a OLEHKM MPUMBOAUT K MOMYyYEeHUIo
OLIEHKM CrpaBenMBOM CTOMMOCTM, KOTOpasi OTHOCUTCS K Goree HW3KOMY YpPOBHIO B
nepapxuu cnpasegsimBon CTOUMOCTM.

+ Ko20a Komupyemasi UeHa Ha aKkmueHOM pbiHKe He npedcmasnsem cobol
cripagednueyo cmoumocmes Ha Oamy OUeHKU. Tak MoXeT obCTOoATb [[eno, Korga,
HanpuMep, CyLLeCTBEHHblE COObITUA (Takme Kak onepauum Ha pbiHKe «OT NpuHUMnana K
npyHLMNany», TOprm Ha NoCpeaHNYECKOM pbiHKE Ui 06 bABNEHMS) UMEIOT MECTO Mnocrne
3aKpbITUSA pblHKA, HO 40 HACTyNNeHus Aatbl oueHkW. MpeanpusaTne JOMKHO YCTaHOBUTL
M nocrnefoBaTeNbHO MPUMEHSITb MONUTUKY WOEHTUMKALMM TaKMX COObITUI, KOTOpble
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MOTyT NMOBNUSITb HA OLIEHKM cripaBeanvBorn ctoumoctn. OgHako ecnm koTupyemas LieHa
KOPPEKTUPYeTCS C Yy4eTOM HOBOW WHGOPMauuKM, Takasi KOPPEeKTUpOBKa MNPUMBOOMUT K
MONYyYEHNIO OLeHKN CrpaBeasiMBoOi CTOMMOCTM, KOTOpasi OTHOCUTCS K Boree HU3komy
YPOBHIO B Mepapxuu cnpaseniIMBo CTOUMOCTW.

+ TpU OLEHKe CcnpaBeanvBoi CTOMMOCTM obs3aTenbcTBa UM COOCTBEHHOrO [0NeBOro
MHCTPYMEHTa NpeanpusiTus C UCNonb30BaHWEM KOTMPYEMOW LEeHbl Ha WAEHTUYHYHO
eOuvHNLY, KoTopasi NPOoAaeTCcsl Kak akTMB Ha akTUBHOM PbiHKE, W Takasi LeHa OOoSbkHa
KOPPEKTUPOBaTbCA C y4eToM (DaKTOpOoB, creumdUyecknx Ans eavHUUbl UNK akTUBa.
Ecnun koppekTupoBka KOTUPYEMOM LEHblI akTuBa He TpebyeTcs, pesynbTatoMm Oyaet
nony4YyeHne OLEHKWU cripaBeasIMBo CTOMMOCTM, OTHOCUMMOW K 1 YpPOBHIO B mepapxumu
cnpaBegnueoit ctommoctn. OgHako noGasi KOPPEeKTUPOBKA KOTMPYEMOM LiEHbI aKTUBa
npuMBEAET K MONyYEeHUO OLEHKU CrpaBeariMBo/ CTOMMOCTW, OTHocMMOW K 6Gonee
HWU3KOMY YPOBHIO B MEpPAPXUW CpPaBeAnMBON CTOMMOCTM.

2. Nicxo0Hble OaHHbIe 2 YpOBHS - 3TO UCXOAHbIE OaHHbIE, KOTOPbIE HE SBMSIOTCS KOTUPYEMbIMM
UeHamn, BKMIOYEHHbIMM B 1 YpOBEHb, K KOTOpble TMPSAMO WM KOCBEHHO SBMAKOTCA
HabnogaembiMn Ona aktmea unu obssatensctBa. Ecnn aktue mnn o6sa3atenbscTBO MMeeT
onpedeneHHbin  (QOrOBOPHON) MEpPMOA, WCXOAHble daHHble 2 YpPOBHS [OOMMKHbI  ObiTb
HabnogaembiMn NSt NPaKTUYEeCKM BCEro cpoka AEeWCTBUSA akTmBa wnm obsA3aTenbcTsa.
McxogHble gaHHbIe 2 YPOBHS BKAOYAOT cneayloulee:

+ KOTUpyemble LeHbl Ha aHalnorn4Hble akTuBbl UIA 00s13aTenbCTBa HA aKTUBHbIX PbIHKax.

¢+ KOTUpyemble LUeHbl Ha MOeHTU4YHble NN aHarorn4Hble akTuBbl UIA 00s13aTenbCTBa Ha
pbIHKax, KOTOpPblE HE ABNATCA aKTUBHbIMW.

¢+ UCXOOHble [daHHble, 3a WCKNK4YeHnemMm KOTUpyeMbiX LUeH, KOTOopble ABMAKOTCA
Ha6J'II'OLI,aeMbIMI/I On4a aktmBa Unu 06F|3aTeJ'IbCTBa, HanpuMep:

+ CTaBKM BO3HarpaxaeHuss W KpuBble [OOXOAHOCTW, Habnogaemble € 00ObIYHO
KOTMPYEMBIMWU MHTEpPBanamu;

+ nopgpaslymeBaemMasd BONIaTUIIbHOCTb;
+ KpeauTHble cnpeabl.
+« noarBepxpgaemble PbIHKOM NCXOOHbIE OaHHbIE.

KOppeKTUpOBKN UCXOAHbIX AaHHbIX 2 YPOBHS MEHSTCA B 3aBUCUMOCTM OT (OaKTOpPOB,
cneunduyecknx ons aktmea nunu obssatennctea. Takue dhakTopbl BKNHOYAOT crieayloLlee:

+ COCTOAHME UM MECTOHaxoXOeHWe aKTnBa;

+ CTeneHb, B KOTOpOI7I ncxoaHble AaHHble OTHOCATCA K eduHUUaM, KOTopble CONOCTaBMMbI
C aKTMBOM UNn 0643aTenbLCTBOM;

+ obbem wunu YpPOBEHb OEATENbHOCTU HaA pPblHKaxX, Ha KOTOPbIX HabnogaTea 3Tu
ncxoaHble AaHHbIe.

KoppeKkTupoBKka UCXOAHbIX AaHHbIX 2 YPOBHS, KOTOpbIE ABNAIOTCH CYLLECTBEHHbLIMU A5 OLLEHKU
B LENOM, MOXeT [MpPMBECTU K MONYYEHUID OUEHKM CcnpaBeasivBon CTOMMOCTM, KoTopas
oTHocuTCA K 3 YPOBHIO B MepapxuuM CnpaBensiMBon CTOMMOCTWU, €Cnn AN KOPPEKTUPOBKM
MCNONb3YKTCS CyLECTBEHHbIE HEHAbNoAaeMble UCXOOHbIE LaHHbIE.

3. UcxodHble OaHHbIe 3 YpoeHs - 3TO HeHabnogaeMble UCXOOHbIE OaHHble AN akTMBa Mnu
obszaTenbcTBa. HeHabntogaemble UCXOAHbIE AaHHble OOMKHbI UCMOMb30BaTbCA ANA OLLEHKU
cnpaBensIMBON CTOMMOCTM B TOM CIlydae, eCnin yMeCTHble Habntogaemble UCXOAHbIE AaHHbIE HE
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[AOCTYMHbI, TAKUM 06pa3oM, YYUTbIBAOTCA CUTyaLMK, NPU KOTOPbLIX HabnogaeTcss HeGonbluas,
NpU HanNU4YUM TaKOBOW, AEATENbHOCTb HA pbiHKE B OTHOLLUEHWM akTuBa unu obsisatenbcTBa Ha
AaTy oueHku. OgHako Lenb OUEHKW CrpaBeanvBON CTOMMOCTM OCTaeTCs MpeXHei, TO ecTb
BbIXOAHAsi LLleHa Ha AaTy OLLeHKM C TOYKWN 3PEHUSI yHacTHMKA pbliHKa, KOTOPbLIN yaAepKMBaET akTuB
unu nmeeTt obsasaTtenbcTBo. CregoBaTenbHO, HeHabnoaaeMble UCXOOHblE AaHHbIe [AOMKHbI
oTpaxaTb AONYyLLEeHNs!, KOTOPbIE YY4ACTHUKM PbiHKa MCMONb30Banu Obl Npu YCTaHOBMEHUM LIEHbI
Ha aKTUB UnK 06s3aTeNbCTBO, BKHOYasi JOMYLLUEHNS O pUCKE.

[onyLieHnsa o pucke BKNOYaKT PUCK, MPUCYLLMIA KOHKPETHOMY METOAY OLIEHKU, UCNONb3yeMOMY
ANs OUEHKM chnpaBenfMBoM CTOMMOCTWM (TakoMy Kak Mogenb LeHOOoOpa3oBaHus), U PUCK,
NPUCYLLUMA UCXOLHbIM AaHHbIM MeToAda oueHku. OueHka, He BKo4arollas KOPPeKTUPOBKY C
y4yeToM puUCKOB, He ByaeT npeacTtaBnATb OLEHKY CnpaBensiMBOM CTOMMOCTM, €CIU YYaCTHUKM
pblHka OyayT BKMAYaTb TaKyld KOPPEKTMPOBKY MNPW YCTAHOBMEHUMM UEHbl Ha akTUB Wnu
06sa3aTtenbcTBO. Hanpumep, MOXeT BO3HMKHYTb HEOOGXOAMMOCTb BKITHOUUTbL KOPPEKTUPOBKY C
Yy4eTOM PUCKOB NPW HaNMYnmM 3HaYNTENbHON HEONPEAENEeHHOCTUN OLEHKN.

lMpumeHsmb HeHabnodaembie UCXOOHble OaHHble criedyem, UCMOMb3ys 8CH0 UHQOPpMaUUL,
docmyriHyro 8 crioxXuswuxcsi obcmosimenibcmeax, komopasi Moxem eK/oYams cobCmeeHHble
OaHHbie npedrnipusmus. [Npn pa3paboTke HeHabngaeMbIX UCXOOHbLIX AaHHbLIX npeanpusTue
MOXET HayaTb CO CBOMX COBCTBEHHbIX AaHHbIX, HO OHO LOIMKHO KOPPEKTUPOBaTb 3TN AaHHbIE,
ecnm 000CHOBaHHO AOCTyNHasi MHAOPMaLUUs yKasblBaeT Ha TO, YTO OPYrne yYacTHUKU pbiHKa
ncnonb3oBanu Obl Apyrne LaHHble WK CYLLECTBYET Kakas-To MHdopMauus, cneunduyeckas
AN NpeanpusaTus, Kotopas He4oCTynHa ANa APYrnX y4acTHMKOB pbiHKa (Hanpumep, CUHeprus,
cneuncduyeckass ans  npeanpuatvsa).  MNpeanpusatuio HET  HeobXxoAMMOCTM  mpunaraTb
ype3MepHble ycunusi, 4Tobbl MOMNyYMTb WMHGOPMALMIO O AONYLLEHUAX YYACTHUKOB PbIHKA.
OpHako npeanpuaTMe LOMKHO Y4YuTbiBaTb BCHO MHOPMaUMIO O AOMYLIEHUSX YYaCTHUKOB
PblHKa, KOTopasi sBMsieTcsl O6OCHOBAHHO AOCTYMNHOW. HeHabntogaemble UCXOAHbIE AaHHbIE,
pa3paboTaHHble B COOTBETCTBUM C BbILLEONMCAHHON NPOLIEAYPON, CYATAKTCA LONYLLEHUSIMU
YYaCTHMKOB PblHKa U yAOBMETBOPSOT LENM OLEHKN CNPaBeANMBOM CTOMMOCTMU.

BbinonHeHne YKa3aHHOro nyHKTa OCyLWeCTBNdeTCda B nogpasgerne «OueHka CI'IpaBeD,J'II/IBOIZ
CTOMMOCTM OOBHLEKTOB OLIEHKMY .

4. NpMeHeHne MeTOO0B OLIEHKU.

Mpn oLeHKe crnpaBeanvMBOW CTOMMOCTM HEOBXOAUMO MCMONb3oBaTb TakMe MEeTO[bl OLIEHKM,
KOTOpble SBMNANTCA MPUEMIEMbIMU B CHOXUBLUMXCA OOCTOSATENbCTBAX M AN KOTOPbIX
[AOCTYMHbl [aHHble, [OOCTATOYHble AN OLUEHKM CrnpaBeasiIMBoi CTOMMOCTW, MNpU  3TOM
MaKCUMarnbHO WCMOmb3ysl YMECTHble HabnogaeMble WUCXOAHble [AaHHble WM MUHUMAanbHO
Ncnonb3ysi HeHabnaaeMble NCXOAHbIE AaHHbIE.

Tpemsi Haubonee LIMPOKO MCMOMNb3yEMbIMU METOAAMM OLEHKN SBASKOTCHA PbIHOYHbBIA NOAXOA,
3aTpaTHbIN Noaxo4 1 OXo4HbIM noaxoa,.

B HekoTOpbIX crnyyasx npuvemnembiM OydeT MCMNOnb30OBaHME OOHOr0 MeToda OLEHKU
(Hanpymep, Npu OLUEHKe akTuBa UnNu 0ba3aTenbLCTBa C UCMOMNb30BAaHNEM KOTUPYEMOW LiEHbI Ha
aKTUBHOM pblHKE AN WOEHTUYHbIX aKTMBOB wnn obssaTtensctB). B agpyrmx  cnyyasax
npuemnembim 6ygeT Ucnorb3oBaHNe MHOXECTBEHHbBIX METOAO0B OLEHKN (Hanpumep, Tak MOXeT
0bCTOATL AEeN0 NpY OLUEHKE eguHULbI, FEHEPUPYIOLLIEN OEHEXHbIe cpeacTaa). Ecnu anga oueHkn
crnpaBeaIMBOM CTOMMOCTM UCMOMb3YHTCA MHOXECTBEHHbIE METOAbI OLIEHKN, TO pe3yrnbTaThbl (TO
€CTb COOTBETCTBYHOLLME MOKa3aTenu CnpaBeasiMBon CTOMMOCTU) AOIMKHbI OLIEHMBATLCSA MyTEM
pacCMOTPEHUsT  LenecoobpasHOCTM  OuanasoHa  3HA4YeHWMW, OO0O03HAYEHHbIX  OAaHHbIMM
pesynbTaTamu. OueHka crnpaBefnMBo/ CTOMMOCTM - 3TO 3Ha4YeHWe B Mpefenax Takoro
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Anana3oHa, KoTopoe Hanbornee TOYHO npencraenaeT cnpasegnmMBylto  CTOMMOCTb B
CNOXMBLUNXCS 06CTOATENBCTBAX.

B cootBetcTBUM Cc IFRS 13 npun pbIHOYHOM (CpaBHUTENBHOM) NOAXOAE UCMOMb3YOTCS LEHbI U
Apyras ymectHasi nHdopMaLmsl, reHepupyemasi pbIHOYHbIMU ONepaunsiMmM C MOEHTUYHBIMU NN
COMOCTaBUMbIMK (TO €CTb aHanNormyHbIMK) akTMBamMm, oba3aTenLcTBamMn UM rpynnon akTMBOB
n 0653aTENbLCTB, TaKOM Kak GM3HeC.

Hanpumep, B MeTogax OLEHKW, COBMECTUMbIX C PbIHOYHbIM MOAXOAOM, YacTO UCMOMb3YTCS
PbIHOYHbIE MHOXWTENW, BO3HMKAIOLLME U3 KOMIMIEKTa CONnocTaBUMbIX nokasatenein. MHOXUTenm
MOryT HaxoauTbCs B OOHMX AManasoHax ¢ APYrMM MHOXWUTENEM MO KaXXgomy COonocTaBUMOMY
nokasartento. [Ins Bblbopa Haanexallero MHOXUTENs U3 avanasoHa TpebyeTcs ucrnonb3oBaThb
CY)XOEHME C Y4ETOM Ka4yeCTBEHHbIX U KONMYECTBEHHBLIX (PaKTOPOB, CNELMMUYECKMX AN OLIEHKN.

MeToabl  OLEHKM, COBMECTMMblE C  PbIHOYHbIM  MOAXOAOM,  BKMYAKT  MaTpPUYHOE
LeHooGpasoBaHMe. MaTtpuyHoe UeHoobOpasoBaHMe - 3TO  MaTemMaTUdeckuin  meTton,
MCMONb3yeMbIi MPEMMYLLIECTBEHHO A1 OLEHKM HEKOTOPbLIX BUAOB (OMHAHCOBBLIX UHCTPYMEHTOB,
TaKMX Kak [OMroBble LEeHHble Gymaru, He OCHOBbLIBAasiCb fMLIb HA KOTUPYEMbIX LieHax Ha
onpefeneHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHUN LIeHHbIX ByMar K Apyrim KOTUPYEMbIM
LleHHbIM Bymaram, Ucrnonb3yemblM Kak OpUeHTUP.

B coortBetctBuM ¢ IFRS 13 npu ucnonb3oBaHum [OXOAHOro noaxoga Oyaywime Cymmbl
(HanNpumep, MNOTOKM AEHEXHbIX CPeacTB WM AoXoAdbl M pacxodbl) npeoOpasoBLIBAOTCA B
€OVHYI0 CYMMY Ha TEeKyLUMA MOMEHT (TO eCTb OWCKOHTMpOBaHHy). [Npu ucnonb3oBaHun
AOXOAHOr0 nogxoda OueHKa CchnpaBedsIMBoOM CTOMMOCTM OTpaXKaeT TeKylMe pPbIHOYHbIE
OXMNOAaHUS B OTHOLLEHUM Taknx OyayLmx CyMm.

B coortBetrctBuM ¢ IFRS 13 npu 3arpatHOM nogxoge OTpaxaeTcs CyMma, KoTopas
notpeboBanacb Obl B HacCTOALWMA MOMEHT Ans 3aMeHbl NPOM3BOAUTENbHOW CMOCOBHOCTM
aKkTuBa (4acTo Ha3bIBAEMOWN TEKYLLEN CTOMMOCTBIO 3aMeLLEHNS).

OueHka npoBegeHa B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHA4apTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cnpaBegnvMBON CTOMMOCTWY», yTBepXAeHHbIM [lpukazom MwuHucTepcTBa
dumHaHcoB Poccuiickon denepaumm Ne 217 H o1 28.12.2015:

OpFaHVI3aL|,I/1$| AOOJPKHa oueHumBaTb chnpaBeannmByrd CTOMMOCTb akTtMBa WA obsa3aTenbCcTBa,
ncnonb3ya Te gonyueHua, KoTtopble UCnosib3oBalun Obl Y4aCTHUKMN pPbiHKa Npu yctaHOBJ1IEHUN
LeHbl Ha OaHHbIN aKTUB WNU AaHHOe 0065a3aTenbCTBO npu ycnosumn, 41O YYHYaCTHUKU pPbIHKA
ﬂ,eVICTByIOT B CBOUX Ny4YLINX S3KOHOMUNYECKUX NHTEPECAaX.

MNpn  dopmupoBaHMM  AaHHbLIX  AONYLWEHWA  opraHuMsauuu HET  HeobXxoauMoCTu
NOeHTUOULMPOBATb KOHKPETHbIX YYaCTHUKOB pblHKA. BmecTo aToro opraHusaums OosmkHa
naeHTMuumposatb obLIME XapakKTEPUCTUKM, KOTOPble OTMMYalT Y4aCTHUKOB  PbIHKA,
NpUHMMAas BO BHMUMaHMe (pakTopsbl, cneumnunyHble 4515 BCero NepevmncrieHHoOro HUXe:

(a) akTueBa nnu obs3aTensLCTBa;
(b) ocHoBHOro (MnNu Hanbonee BbLIFOAHOMO) PbiHKA ANA akTuBa Uy oba3aTenbCcTBa; U
(C) y4aCTHUKOB pbIHKa, C KOTOPbIMW OpraHM3aumsa BcTynuna Obl B CAENKY Ha AaHHOM PbIHKE.

68 lNpumepbl PbIHKOB, Ha KOTOPbIX WCXOAHble AaHHble MOryT ObiTb HabniogaembiMu Ang
HEKOTOpbIX aKTUBOB M 00A3aTenbcTB (Hanpumep, (UHAHCOBLIX WHCTPYMEHTOB) BKIOYaOT
OupxXeBble PbIHKWA, OUNEPCKUEe PbIHKW, PbIHKM C BpOKepCKMM MNOoCpegHU4eCcTBOM U PbIHKK
npuHUMnanoB (cM. NyHKT B34).
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B34 [lMpumepamu pbIHKOB, Ha KOTOPbIX WCXOAHble AaHHble MOryT ObiTb Habngaembivy B
OTHOLLEHMUN HEKOTOPbIX aKTUBOB U 06s3aTenbcTB (Hanpumep, OUHAHCOBbLIX MHCTPYMEHTOB),
MOryT ObITb criegytoLume:

(a) BupxeBble pblHKM. Ha GupXeBOM pblHKE WHGOPMaUMs O LEeHax 3aKkpbiTUs sIBNsieTcs
NerkoAoCTyNHON W, Kak MpaBuno, rnokasaTenbHOW B OTHOLUEHMW ChpaBeasIMBON CTOMMOCTMW.
MprMepom Takoro pbiHka siBnsieTcs JToHaoHcKas hoHaoBas Gupska.

(b) Ovnepckue pbiHkK. Ha aunepckoM pblHKe Aunepbl Bcerga roToBbl ToproBath (MOKynaTb Unm
npodaBaTb 3a CBOW COBCTBEHHLIN cYeT), oGecneymBasi TEM cambiM NMKBUAHOCTbL NOCPeaCTBOM
MCMONb30BaHUSI CBOEro KanuTana Ans NoAAepXaHus 3anaca OObekToB, ANsi KOTOPbIX OHM
co3galoT pblHOK. Kak npaBuno, vHdopMauuss O UeHe Mokynatens W LeHe npoaasBua
(NpeacTaBnsAWMX LEHY, N0 KOTOPOWN AMNep XenaeT KynuTb, U LieHy, No KOTOPOKN Aunep xenaet
npodaTb, COOTBETCTBEHHO) siBNsieTcs 6onee JOCTYNHON, YeM MHpOpMaLUsi O LieHax 3akpbITUs.
BHeOupkeBble PbIHKM (LEHbI AN KOTOpbIX My6ruKyloTcs) SABRASOTCA OUNEPCKUMU PbIHKaMMU.
[lunepckne pbiHKM Takke CYLLECTBYIOT AMs APYrMX BUAOB aKTUBOB M 06s13aTenbCTB, BKMKOYas
HeKoTopble (PMHAHCOBbIE MHCTPYMEHTbI, TOBapbl U M3nyeckne akTnebl (Hanpumep, ObiBliee B
Mcnonb3oBaHUM obopyaoBaHue).

(c) PblHKM c OpokepckMm nocpegHM4YecTBOM. Ha pblHke € GpoKepckMm nocpeaHn4yecTBOM
Opokepbl CTapatoTcs CBECTM MoKynaTernen ¢ npogasBuaMu, HO He rOTOBbl TOProBaTb 3a CBOW
cobCTBEHHbIN c4yeT. [pyrumn cnoBamu, Opokepbl He MCNONb3ylT CBOW Kanutan Aans
noggepXaHua 3anaca obbekToB, AN KOTOPbIX OHWM CO3A4alT PbIHOK. Bpokep 3HaeT ueHbl,
npegnaraemble U 3anpawmnBaemble COOTBETCTBYIOLLMMM CTOPOHAMU, HO Kaxkaast U3 CTOPOH, Kak
npaBuino, He 3HaeT UueHoBble TpeboBaHWA [Opyron CTopoHbl. WMHdopmauus o ueHax
3aBEPLUMBLUMXCA COENOK MHorga ObiBaeT AOCTYNHOW. PbiHKM ¢ Gpokepckum obcnyxmBaHnem
BKIOYAOT B ce0S 9MeKTPOHHbIE KOMMYHMKALMOHHbLIE CETW, B KOTOPbIX CBOAATCSA 3asiBKM Ha
MOKYNKY 1 NPOAaXy, a Takke PbIHKM KOMMEPYECKOM U XXUITON HEOBWKUMOCTMW.

(d) PbiHKM npuHuunanos. Ha pbiHke NpuvHUMMANoB CAENKW, Kak nepBuYHas npofaxa, Tak u
BTOpPUYHasa nepenpojaxa, OCYyLLEeCTBMATCA CTOPOHaMU CaMOCTOSTENbHO, 6e3 NoCpeaHMKOB.
JInwb HebonbLwon 06bem MHOPMAaLMM O TaKUX caerikax MoXeT BbiTb 00LLEeA0CTYMHbIM.

B Tex cnyvasx, korga uUeHa Ha MOEHTUMYHBLIA akTMB unNn 00A3aTenbCTBO He SABMsieTcs
HabniogaemMon Ha pblHKE, OpraHu3auusi OLEHMBAaeT CrnpaBeanvByl0 CTOMMOCTb, MCMOMb3ys
APYron  MeTod  OUEHKW, KOTopbii  obecneumBaeT  MakcumarbHOE  WMCMNOMb30BaHUe
peneBaHTHbIX Habnogaembix NCXOAHbIX AaHHBIX U MWHUManbHoEe
Mcnonb3oBaHne HeHabnaaeMblX UCXOAHbIX AaHHbIX. [1OCKOMbKy crnpaBeanvBasi CTOMMOCTb
SIBNSETCHA OLIEHKON, OCHOBAHHOW HAa PbIHOYHbLIX AaHHbIX, OHA onpeaenseTcsa C MCNofib30BaHNEM
TakMX AONYyLEHWI, KOTOPble YYaCTHWKWM PbiHKA NPUHANM Obl BO BHMMaHWe Mnpu onpegeneHuu
LieHbl akTUBa nnu 0b6a3aTenbCeTBa, BKNoYasa gonyleHus o pucke. CnegosaTenbHO, HaMepeHne
opraHvM3auuMn yaepXaTb akTMB WM yperynupoBaTb WNU  WHbIM 0Opa3oM  UCMOMHWTB
06a3aTenbCTBO HE MMEET 3HAYEHNS NPU OLEHKE CnpaBeanvMBon CTOMMOCTH. (n.3)

OGs3aTenbcTBa M AONEBbIE UHCTPYMEHTHI, YAEPXKUBAEMble APYrMMU CTOPOHaAMWU B KavecTBe
aKTUBOB

M. 37 Ecnu ueHoBasi KOTMPOBKA B OTHOLUEHUW Mepeaayn MAEHTUYHOro UMM aHanormyHoro
obaszatenbctBa nNn60O COBCTBEHHOrO [AOMEBOr0 MHCTPYMEHTa OpraHu3aumm HepocTyrnHa W
MOEHTUYHBbIM OOBLEKT yAepXuBaeTcsa APYrol CTOPOHOW B KavecTBe akTuea, oOpraHv3auus
AOIDKHa OUEeHMTb CnpaBeAniMBYld CTOMMOCTb AaHHOro obsasatenbctBa wnv  AOMEBOro
MHCTPYMEHTa C MO3WLMIN Y4aCTHUKA PblHKA, KOTOPbLIN YAepXuBaeT 3TOT UOAEHTUYHbIA 0ObeKT B
KayecTBe aKTuBa, Ha AaTy OLEHKM.
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M. 38 B Takmx cnydyasix opraHuMsauusi OOSPKHA OUEeHMBaTb CrpaBensiMByld CTOMMOCTb
06s13aTenbLCTBA MW AONEBOr0 MHCTPYMEHTA Cneayowmum obpasom:

(a) mcnonb3ysa LEeHOBYH KOTMPOBKY Ha akTMBHOM pPbiHKE B OTHOLLUEHUMW MAEHTUYHOro OObEKTa,
yOEep>XXMBaAaeMoro Opyrov CTOPOHOM B KadecTBe akTuBa, €Cnu AoCTyrnHa uHdgopmaumst o6 atomn
LeHe;

(b) npu OTCYyTCTBUA VIHdJOpMaLI,VII/I O TaKow LeHe, ncnonb3ya apyrue Ha6mo,1:|,aeMb|e ncxoaHble
OaHHble, Takne KakK LueHOBadA KOTUPOBKa Ha pPblHKE, KOTOprVI He ABNAETCA aKTUBHbIM AO5A
NAeHTN4HOoro obbekTa, yaoepxmnsaemoro ,El,pyFOIZ CTOpOHOVI B Ka4eCTBE€ aKTuUBa,

(c) npm oTcyTcTBUM MHGOPMaLMK O HabngaemMblX LeHax, onucaHHbIX B nognyHkrax (a) un (b),
MCNonb3ysi 4pYron MeTo OLEHKM, TaKoM Kak:

(i) moxoaHbIM noaxod (Hanpumep, pacyeT NPUBEAEHHON CTOMMOCTW, yyuTbiBarOWMn Oyayuine
AEHEeXHble MOTOKWU, KOTOpblE YYaCTHMK pbiHKa oxugan Obl nonyynTb OT 0bsizaTenbcTBa Unu
A0NEBOro UHCTPYMEHTA, KOTOPbIE OH YAep>KMBaeT B Ka4eCcTBe akTuBa);

(i) pblHOYHBIM  nogxod (HanpuMmep, WCMONb3yd  LEHOBbIE  KOTUPOBKM B OTHOLUEHWUU
aHanorm4yHoro obsi3aTenbCcTBa WM OONEBbLIX MHCTPYMEHTOB, YAEPXMBAEMbIX OPYrMu
CTOpPOHaMM B KA4eCTBE aKTMBOB).

n. 39 OpraHusaumsi OOofkKHa KOPPEKTMpPOBaTb LIEHOBYHD KOTUPOBKY B OTHOLUEHUN
obsa3aTtenbcTBa UM COOCTBEHHOrO O0NEBOr0 MHCTPYMEHTA OpraHusauuu, yaepXnBaemoro
APpYro CTOPOHOM B KayecTBe aKTMBa, TOMbKO €Cnn MMEKT MeCTO crneumduyHble Ans 3Toro
aKkTmeBa (pakTopbl,KOTOPblIE HENPUMEHWMbI K OLeHKe CrnpaBeasiMBoM CTOMMOCTM YKa3aHHOro
o6sa3aTenbcTBa UNU 4ONEBOro MHCTpymeHTa. OpraHmsaumsa OOMmKHa YAOCTOBEPUTLCS, YTO LeHa
aKTMBa He OTpaXaeT BNUSHMSA OrpaHUYeHusl, npegoTBpallatoLlero Npoaaxy AaHHOrO akTuBea.
HekoTopble (hakTopbl, KOTOPbIE MOTYT yKasblBaTb Ha TOT haKT, YTO LleHOBasd KOTUPOBKa akTMBa
AOMKHa ObiTb CKOPPEKTMPOBaHa, BKIOYaIOT crieaytoLLlee:

(@) LeHoBass KkOTMpOBKa akTMBa OTHOCUTCS K aHanormyHoMy (HO He WOEHTUYHOMY)
06a3aTenbCTBY MM OONEBOMY MHCTPYMEHTY, YAEPXXMBAaeMOMY APYro CTOPOHOW B KayecTBe
aktmBa. Hanpumep, 0683aTenbCTBO UNN LONEBON MHCTPYMEHT MOXET UMETb KaKyk-TO 0Cobyto
XapaKkTepUCTUKy (Hanpumep, KpeauToCcnoCOOHOCTb SMWUTEHTA), OTMMYHYO OT TOW, KOTopas
OTpaeHa B CnNpaBeanMBOM CTOMMOCTW aHanormyHoro obs3aTtenbcTBa WM OONEBOro
WHCTPYMEHTA, YAEPXKUBAEMOrO B KA4eCTBE aKTMBA.

(b) EpmHuua ydeta, npuHsaTas Ans aktMBa, OTNUYAETCH OT eAuMHULbl yyeTa, MPUHATOW Ans
obsA3aTenbCcTBa UNM JONEBOrO0 UHCTPYMEHTa. Hanpumep, npumeHuUTensHO K o6a3aTenscTeam B
HEKOTOPbIX CMyYasx LieHa Ha akTMB OTpaxaeT KOMOMHMPOBAaHHYIO LieHy nakeTa, BKITYatoLero
Kak CyMMbl K NOMyYEeHUO OT AMUTEHTA, Tak U NpeaoCTaBfeHHble TpeTbe CTOPOHON CpeacTBa
NOBbILLEHUSA KPeaMTHOro kKayectesa. Ecnv eguHuua ydyeta B OTHOLWEHUM 0OBA3aTenscTBa He
SIBNSAETCA TakoBOW B OTHOLUEHWMM YyKa3aHHOro KOMOMHMPOBAHHOrO MNakeTa, TO Lenbi OLEHKU
ABNSETCA onpefeneHne CcrnpaBeffiMBOM CTOMMOCTM o0ba3atenbCcTBa 3SMUTEHTa, a He
cnpaBeasiMBoN CTOMMOCTM KOMBMHUPOBAHHOMO nakeTa. Takum obpasom, B NogobHbIX criyyasix
opraHmsaumMm HeobxoaMmo 6bino  Obl  ckoppekTupoBaTb  Habnogaemyrd LeHy Ha
COOTBETCTBYHOLUNA aKTUB, YTOObI WUCKMOYUTL 3PMEKT OT CpeacTB MOBbILEHUA KpeauTHOro
KayecTBa, NpeoCTaBfeHHbIX TPETbEN CTOPOHOMN.
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6. OLIEHKA CNPABEANIMBOA CTOMMOCTU OB bEKTOB OLIEHKU
6.1. BbIBOP UCNOML3YEMbIX NOAXOAO0B U METOAIOB OLIEHKM

NMocnegoBaTenbLHOCTL onpeaerneHna CTOMMOCTN 00beKTa OLeHKU, 000CHOBaHue Bbibopa
Mcnonb3yeMblX NMOAXOAOB K OLEeHKe U MeTOAOB B paMKax KaX[oro M3 npuMeHsieMbiX

noaxoanoB; OTKa3 OT ucnosib3oBaHnsa noaxona K oleHke crnegyet npoKOMMEeHTUpPoOBaTb

CornacHo ®CO V, npu npoBegeHUn OLEHKN UCNONb3YIOTCS CpaBHUTESbHbINA, JOXOOHbIN
W 3atpaTHblM nogxodbl. [daHHble MNOMOXeHMs He npoTuBMpedaT npeacTaBneHHbIM Bbille
nogxogam K oOnpegerieHnto crnpaBeannBonN CTOMMOCTU U3MNOXeHHbIM B MexayHapoaHoM
ctaHgapTe uHaHcoBon otyeTHOCTU (IFRS) 13 «OueHka cnpaBeanuBon CTOUMOCTUY.

Mpn NpMMeHeHUn Kaxgoro M3 NOAXOAOB K OLEHKe MUCMOMb3YKTCA pasnuyHble MeToabl
oueHkn. OueHLMK MOoxXem rpuMeHsmb MemoObl OUEHKU, He YyKa3aHHble B deaeparnbHbIX
cTaHgapTax OUEeHKM, C Lernbio NonyvyeHns Hambornee JOCTOBEPHbIX Pe3yNbTaToB OLIEHKM.

B npouecce oueHKM OUEHLMK paccMmaTpyvBaeT BO3MOXHOCTb MNPUMEHEHUS BceX
NOAXOA0B K OLEHKE, B TOM Yncne Ansi NOATBEPKAEHUSA BbIBOAOB, NOMYyYEHHbIX NPY NPUMEHEHNN
apyrmx nogxopos. [lpy Bbibope noaxoooB WM METOAOB OLEHKM OUEHLUKY Heobxoaumo
yuntbiBaTb cneumduky oObekTa OLEHKM, Lienv OLEHKW, BUO CTOMMOCTM, OOCTATOYHOCTb U
AOCTOBEPHOCTb MCXOOHOW WHpOpMauuu, AOMYLEHUS W OrpaHuMdeHus oueHkn. Hu oauH um3
NOAXOO0B U METOAOB OLEHKN He SABMSETCA YHMBEpCarnbHbIM, NPUMEHUMbIM BO BCEX Cry4vasix
OLIEHKWN. B mo xe spemMsi oueHWUK MoxXem Uucrnonb3o08ampe 00UH r1odxo0 U Memod OUEHKU, ecriu
npumeHeHue daHHO20 nodxoda u memoda OUEHKU rpueodum K Hauboriee O0CMO8EPHOMY
pesynbmamy OUeHKU ¢ y4yemom JQocmyrnHol uHgopmayuu, OonyweHull U ozpaHu4yeHul
nposodumMol OUEHKU.

AHanm3 BO3MOXHOCTW NPUMEHEHNSA 3aTpaTHOro Noaxoaa.

B obwem cnyyae, npMMeHeHne 3aTpaTHOro NoAxo4a HOCUT OrpaHWYeHHbIN XapakTep, U
AaHHbBIN NOAXoAd, Kak NpaBuro, NpUMEHSIeTCH, Korga npubbinb U (MNN) AEHEXHbIN NOTOK He
MOryT ObITb AOCTOBEPHO ONpedeneHbl, HO Npy 3TOM LOCTYNHa AOCTOBEpHasi MHdopmaums ob
akTMBax M 00si3aTenbCTBax OpraHusaumu, Beaywien ousHec. Bo3amoXHOCTM mMcnonb3oBaHUSA
3aTpaTHOro noaxoda Mpu OueHKe BTOPUYHbIX (PMHACOBBIX MHCTPYMEHTOB, OrpaHU4YeHbl Mo
NPUYNHE TOro, YTO OOWMIA pe3ynbTaT MHBECTUPOBAHUSA MO TaKOMy NPOAYKTY 3aBUCUT OT
(PUHaNbHONM LieHbl 6a30BOro akTMBa M He 3aBUCUT OT €€ 3HAYEeHUIN BHYTPU Nepoaa, a 3aH4uT u
OT CTPYTKpbl aKTUBOB 1 06sa3aTenbcB 6a30BOro akTuea.

AHann3 BO3MOXXHOCTW NPUMEHEHNS AOXOAHOro Noaxoaa.

[doxogHbln  nogxon  cuutaeTcs  Havbonee npueMnemMbiM  C  TOYKM  3pEHMUS
WHBECTULMOHHbIX MOTMBOB, MOCKOSIbKY MO CTOMMOCTbIO MpeanpuatMss B HEM MNOHUMaeTCs
OLeHKa noToka Oyaywmx goxogoB. [oxoAdHbl noaxon npegnonaraeT, YTo NoTeHUManbHbIN
WHBECTOP He 3annatuT 3a AaHHbin 6u3Hec cymmy, Gonbluyto, 4Yem TeKyuiass CTOMMOCTb
Oyaywmx [oxogoB OT 3TOro (PMHACOBOrO MHCTPyMeHTa. BO3MOXHOCTM  MCnonb3oBaHUSA
AOXOOHOro nogxoda npu  OueHKe BTOPMYHBIX (OUHACOBBIX MWMHCTPYMEHTOB, B Tekylieu
NONTUYECKOW N 3KOHOMUYECKOW CUTYaLIMW, OFrPaHUYEHbl MO MPUYMHE HaNU4Ynsi CyLLeCTBEHHOM
HeonpeaeneHHOCTN B NPUHLMMNMANbHOW BO3MOXHOCTM MOMyYEeHNS COOTBETCBYIOLLIMX AOXOO0B.

AHanm3 BO3MOXHOCTW MPUMEHEHNSA CPABHUTENBLHOIO Noaxoaa.

B cootBeTcTBUM ¢ PCO V, cpaBHUTENBHbIN NOAX04 NpeacTaBnsaeT coboM COBOKYMNHOCTb
METOAOB OLEHKW, OCHOBAHHbIX Ha CpaBHEHUN OObEeKTa OUEHKM C MWAEHTUYHbIMU UK
aHanornyHbiMn obbektamu (aHanoramu). CpaBHUTENbHbLIA MOAXOA OCHOBAH Ha MpuHUMNax
LleHOBOro paBHOBECKS U 3aMELLEHUSI. .
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B pamkax cpaBHUTENbHOro NoAxoda MPUMEHSOTCA pasfiMyHble MEeTOAbl, OCHOBaHHbIE
Kak Ha NpssMOM COMOCTaBfEHNN OLLEHMBAEMOro obbekTa n 00bEeKTOB-aHanoroB, Tak U MeToAbl,
OCHOBaHHbIE Ha aHanu3e CTaTUCTUYECKNX AaHHbIX U MHAPOPMaLNKN O PbIHKE 00bEKTA OLEHKN.

MpMEHUTENBHO K OLEHKE LEHHbIX Bymar B pamKax CPaBHUTENbHOrO MOAXo4a MOXHO
BblOenuTb cneaywowme metoabl («OueHka CTOMMOCTU akTMBOB M GusHeca» noa pepakumen
M.A. ®egoTtoson, Mockea-HOpawt, 2021 r.):

OkcnepTHbIN. CheunanucTbl N0 MMEKLWMM TpeH4aM U BO3MOXHbLIM HanpaBfeHUsM
N3MEHEHMSA CTOMMOCTM LEeHHbIX Bymar gatoT 3KCNepTHbIE OLEHKN 1 X 0600LLeHme.

AHanutnyecknin. [laetca CUCTEMHbIA aHanM3 COCTaBHbIX 311IEMEHTOB CTOMMOCTM LIEHHOMN
BGymarm 1 Ha OCHOBaHUK y4eTa haKTOPOB, BANSAIOLLMX HA 3HAYEHNE KaXKAOro anemMeHTa.

Cractunyeckun. MNMpumeHseTcs CTaTUCTUYECKUIA aHanu3 C UCMOMb30BaHWEM MNPUCYLLNX
eMy napamMeTpoB - CpefHUX BEeNWYUH, WHOEKCOB, AUCMEPCUX, Bapuauuim, Koppensuun,
perperpeccun u T.A4.

MHgekcHbin. OnpegensitoTcd TEeHAEHUUU W3MEHEHUS] KOHDBIOHKTYPbl pPblHKA LIEHHbIX
Oymar Ha OCHOBe onpenenusi u aHanmsa pasnuyHbiX MHONKaTOPOB.

HopmaTtunBHo-napameTtpuyeckun. 10  MHBECTULMOHHBLIM  XapaKTepucTukam LIeHHON
Oymarn 3agaeTcs guanas3oH 3Ha4yeHulr, KOTOPOMY COOTBETCBYET OMNpenerieHHOE KONMYEeCTBO
6annos. Cymma 6anos onpegensieT ypoBeHb LIEHbI.

MogenupoBaHusa. CocTaBneHne MOAENen, CXeMaTUYHO OTpacalwux BUSHUE
pas3nnyHbIX PaKTOPOB Ha YPOBEHbL LiEH.

B 6GaszoBom BapuaHTe B KayecTBe CrnpaBeasiMBoM CTOMMOCTM WCMONb3yeTcsl LeHa
(nocnegHsist ueHa npeanoXeHus), packpoiBaemasa oupxamu nnm MHPOpPMaLVNOHHON CUCTEMOWN
«bnymbepr» (Bloomberg), a Tak e aHanorMyHbiMu nnatopMamMu Ha AaTty onpeaeneHus
cnpaBeannuBon CTOMMOCTM.

6.2.PACYET CNPABEANTMBOV CTOUMOCTU OB BLEKTOB OLIEHKU
Mpwn oueHke 0ObIKHOBEHHOW 6Ee340KyMEHTapHON MMeHHon akuun "XaaxaHtep", MKIMAO,
ISIN RUOOOA107662, koTopad Ha paTy OUEeHKM He Hadana ToproBaTtbCa Ha Mocbupke,
OLEHLUMKOM ObINO NPUHATO peLLeHne UCNonb3oBaTb KOTMPOBKY 3ameluarollenca bymarn -
Aeno3nTapHoOM pacnuckoM Ha obblkHOBeHHble akumm HeadHunter Group PLC (HHRU)
(Toprosein kog — HHRU, ISIN — US42207L1061). CornacHo npocnekTy amuccun, obmeH bymar
c ISIN US42207L1061 Ha oueHuBaemble Bymarn ISIN RUOOOA107662 GyneT npoxoauTb B

cooTHoweHun 1 k 1.
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Tabrnuua 2. KotnpoBkn US42207L1061

Hrtoru Toproe ¢ 29.07.2024 no 29.08.2024
HHRU-agp / HHRU

[amraroproo | rcmmepmiers | Gocur oo | Gmais Mmoo | sooun
2024-08-28 | HHRU 0 - - - - - 3905

Hcmounux:
https://www.moex.com/ru/marketdata/#/mode=instrument&secid=HHRU&boardgroupid=57&mode_type=history&date from=2024-07-
13&date_till=2024-08-13

Ha paty oueHkn Toprn Ha MockoBCkOM GupKe OTCYTCTBYIOT, B CBA3M C YEM NPUHATA
koTupoBka Ha 09.08.2024 r. MockoBckass Oupxa yBegomMuna O MNPUOCTAHOBKE TOPros
Aeno3nTapHbiMM pacnuckamn Ha obblkHoBeHHble akumm HeadHunter Group PLC (HHRU)
(ToproBbin kog — HHRU, ISIN -US42207L1061) B cBSA3M C NpPeAcCTosilLen peopraHusaumnen

KOMMaHunn.

MocneaHnn Toproeein AeHb — 9 asrycta 2024 roga (¢ y4€ToM pacyéToB No caenkav B

pexume T+1).

Tabnuya 3. PacyeT cnpaBeanimBov CTOMMOCTU OObEKTa OLleHKN

CnpaBegnuBas
cTonmMocTb 3a 1
wT., pyo.

KoTupoBka,

HaunmeHoBaHue ISIN Ko
A py6.

npaBo COOGCTBEHHOCTU Ha LEHHble
Oymarn:  akumm  OObIKHOBEHHbIE
6e300KyMeHTapHble NMEHHbIEe
"XapxaHtep" MKIMAO, B konuyectse
1 wr., ISIN Koa: RUOO0A107662, | RU0D0OA107662 | 3908 3 908,00
MecCTOo XpaHeHus: AO
"CneunannsanpoBaHHbIi
genosutapun  "MIHOUHUTYM"
HKO AO HP[
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7. ONMUCAHUE NPOLUEQYPbI COMACOBAHUA PE3YNIbTATOB OLEEHKMU U BbIBO[bl,
MONYYEHHbLIE HA OCHOBAHWU NPOBEOEHHbLIX PACYETOB MO PA3JIMYHbIM
noaxoaAm
CornacoBaHue pesynbTaTa OLEHKM — MofydeHne UToroBon oueHkn ObliecTBa Ha OCHOBaHWUM

pe3ynbTaTtoB, NOJTy4EHHbIX C MOMOLLBIO Pa3yIM4HbIX METOO0B OLIeHKW.

3agjaya cornacoBaHusi 3aKMYaeTCsl B CBEAEHWM pPasfUYHbiX pe3ynbTaToB B e4UHYH
MHTErpupoBaHHYO OLEHKY CcToMMocTu obbekTa. [pu cornmacoBaHMM pesynbTaTOB OLIEHKM
CTOMMOCTM C YYETOM BKMaja KaXZoro M3 HWX, BEPOSTHOCTb MonyveHusi 6onee TOYHOro u

OOBEKTUBHOIO 3HAYE€HUSI CTOMMOCTU 0O6beKkTa 3HaYUTENbHO BO3pacTaerT.

,D,J'IFI onpeaeneHnda cnpaBe,anBon CTOMMOCTM ODObekTa OUEHKN MpumMeHAanca oamH noagxon-

CpaBHUTENbHbIN, BeC npucBoeH -1,00, cornacoBaHns He TpebyeTcs.

OrpaHquva n npegernbl NpUMEHEeHUA MNOoNy4eHHOro pesynbTata: pe3yribTaT OUEHKU MOXeT
OblTb UCMOMb30BaH 3aKa34MKOM TOSbKO ana pacdeta CTOMMOCTU YUCTbIX aKTUBOB MaeBOro

MHBECTULUMNOHHOIoO (*)OH,EI,a B Te4deHune Lectn MmecaueB C AaTbl OLEHKN.

Tabrnuua 4. CornacoBaHue pe3ynbTaTOB OLleHMBAaeMoOro oobLeKTa

Mokasartenb CpaBHUTENbHbLIN JoxoaHbin 3aTpaTtHbIn

npaBo COOGCTBEHHOCTU Ha LieHHble Bymaru:
aKuum OObLIKHOBEHHbIE 6e300KyMEHTapHbIe
MMEHHbIE "XaaoxaHTtep" MKITAOQO, B

KonunyecTtBe 1 T., ISIN Kog: | 3 908,00 pybnew He He
NPUMEHANCA NPUMEHANCA

RUOO0A107662, wmecTto xpaHeHus: AO

"CneunanmsnpoBaHHbIN aenosutapun

"MHONHNTYM" - HKO AO HP[]

Bec nogxopa 1,00 - -
Ntorosoe 3Ha4yeHne cnpasennnBomn

CTOMMOCTM NpaB cOOBCTBEHHOCTU Ha LEHHbIe

oymaru: akumm OObIKHOBEHHbIE

0e300KyMeHTapHble UMeHHble "XaaxaHTep"
MKIMAO, B konuyectBe 1 wrT., ISIN Kog;:
RUOO0A107662, wmecto xpaHeHus: AO
"CneunanmanpoBaHHbIN aenosutapumn
"MHOUNHNTYM" - HKO AO HP[]

3 908,00 py6rieit

UNcmoyHuk: pacyemsl OueHuwuKka
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8. MEPEYEHb NCMONIb3OBAHHbIX NMPU NPOBEOEHUW OLIEHKM OAHHbBIX
8.1.NMEPEYEHbMETOAMYECKOUITUTEPATYPbI

1. Aceat [amogapaH, WMHBeCTMUMOHHas oueHka. WHCTPYMEHTbl M MeToAabl OUEHKM NobbIX
aktueoB (Investment Valuation: Tools and Techniques for Determining the Value of Any Asset),
M3paTtenbcTtBo: AnbnunHa Mabnuwieps, 2010 r.;

2. xenmc P. XutyHep, PbiHOYHaa cTtoumocTb. OueHka 6wusHeca, cnopbl akUWMOHEPOB,
OpakopasBogHble npouecchl, HanoroobnoxeHune. Cepusa: PruHaHcoBoe oueHuBaHue. ObnacTtu
npuMeHeHust U mogenu, NagatenbctBo: Mapocewka, 2009 r.;

3. Oxenmc P. XutyHep. OueHka 6usHeca. OpraHusauuns paboTtbl 1 ohopmieHne NMMCbMEHHOMO
otyeTa (Financial Valuation: Applications and Models), Cepus: ®uHaHCOBOE OLiEeHMBaHUE.
O6nacTtu npumeHeHns n mogenn. apgatenbctBo: Mapoceiika, 2009 r.;

4. MeTogonornsa n pykoBoACTBO MO MPOBEAEHMIO OueHkM BusHeca wn/mnmn aktusos OAO PAO
«EQC Poccum» n 30 OAO PAO «E3C Poccuny, Deloitte & Touche, 2005 r.

5. Puyapg Bpewnnu, Ctioapt Marepc, lNpuHuunel koprnopatmBHbix duHaHcoB (Principles of
Corporate Finance), Cepusa: bubnuoteka «Tponkn Ouanory, UsgatenbctBo: Onumn-busHec,
2007 r.;

6. Pytransep B. M., OueHka ctoumocTn busHeca, N3gatenscteo: Mapocerika, 2008 r.;

7. ®puaman xek, Opayan Hukonac, AHanm3 1 oueHKa NPUHOCSALEN OOX04 HEABMXUMOCTMH,
MN3gatenbctBo: Jerno, 1997 r.;

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

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

8.2. UH®OPMALIMOHHO-AHANTUTUYECKUE MATEPUATBI

1. JaHHble MuHucTepcTBa  9KOHOMWYECKOrO  pasBUTUA Poccuinckon denepauun
(McTouHNK:M3IP PO, www.economy.gov.ru);

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

3. lNMpoune NCTOYHUKM (CChINKM Ha KOTopble yKasaHbl No TekcTy OT4veTa).
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9. CMUCOK NCNOINb3YEMbIX TEPMMHOB

Hama oueHku:

narta, no COCTOAHMIO Ha KOTOPYHO onpeaenaeTcd CTOMMOCTb obbekTa oLeHKN

HonyuweHue:

npeacraBnsgeTr cobon npeanornioxXeHwe, MNPUHMMaeMoe Kak BepHoe U
KacaroLleecss hakToB, YCMOBUA MM OBCTOATENBLCTB, CBA3AHHLIX C OOBHLEKTOM
OLLEHKM, LIeNbIO OLLEHKN, OrPaHNYEeHUAMUN OLEHKN, NCNonb3yemMon nHgpopmaumen
unmn nogxogamu (MeTogammu) K oLeHke.

Hox00HbIl Nodx00:

COBOKYMHOCTb MEeTOAO0B OLUEHKM CTOUMOCTU 006beKTa OLIEHKM, OCHOBAHHbLIX Ha
onpegeneHnn oxxmnagaemblx 4oxXoaos OT 06beKTa OLEHKM.

COBOKYMHOCTb MeTOo40B OLUEHKNM CTOMMOCTU 0ObeKkTa OLEHKM, OCHOBAHHLIX Ha

3ampamHbit
103x0d: onpefeneHun 3atpart, HeoOXoAMMbIX ANt BOCCTAHOBMEHUst nMBO 3amelleHns
’ obbekTa OLEHKM, C YHETOM M3HOCa U yCTapeBaHWi
MNHeecmupoeaHHbIlU .
CymMMa gornra 1 cobCcTBeHHOro Kanvtana B 6m3Hece Ha AONrOCPOYHOW OCHOBE

Kanumarn:
Umoezoeas
cenuyuHa onpegensieTcs nyTem pacyeta CTOMMOCTM OObeKTa OLEeHKN Mpu NCNoNb30BaHUN

LIHOYHO NOAXOA0B K oueHke n obocHoBaHHOro OueHLWmKoMm cornacoBaHus (0606LweHns)
P pe3ynbTaToB, MOMYyYEHHbIX B paMkax MNPUMEHEHUst PasfnMyHbIX MOAXOAOB K
cmoumocmu

06bEeKma oueHKu:

oLEeHKe

Kanumanusauyus:

1. OO6palleHne 4MCTOro [Aoxoda WM Cepuu YUCTbIX MNOCTYMMEHUR, Kak
daKkTMyecknx, Tak M OXMOAEMbIX Ha MPOTSHXKEHUM HEKOTOpOro nepvoaa B
9KBMBANEHTHYI0 CTOMMOCTb KanTana no COCTOSIHMIO Ha 3adaHHyto aaty. 2. MNpwu
oueHkax Ou3Heca 3TOT TepMMH 06O3Ha4aeT CTPYKTypy kanutana 6usHeca
opraHusaumn. 3. Mpu oueHkax Bru3Heca 3TOT TEPMUH Takke MOXeT 0603HavaThb
Npu3HaHWe 3aTpaT Kak KanuTanbHOro akTMBa, a He Kak pacxoJoB 3a nepvoj

MemoO ouyeHku:

crnocob pac4yeTta CTOMMOCTU 00beKTa OLEHKU B pamMKax ogHOro M3 nNnoaxoadoB K

OLieHKe
0ObEeKTbl TPaXOaHCKUX MpaB, B OTHOLUEHWWM KOTOPbIX 3aKOHOOATENbCTBOM
O6BeKkm oueHkKu: Poccuiickon  ®depepaumm  ycTaHOBNEHa BO3MOXHOCTb WX ydacTus B

rpaxgaHckom obopoTte

Omuyem:

OOKYMEHT, COCTaBIiEHHbIN B COOTBETCTBMM C 3akoHopaTenbctBom PO 006
OLEeHoYHON fgeaTenbHocTW, dedepanbHbiMA  CTaHAapTaMy  OLEHOYHOM
JedaTenbHOCTW, CTaHgapTamMy U npaBuriaMyv  OUEHOYHOW  AedATenbHOCTH,
YCTaHOBMEHHbLIMU camoperynupyemon opraHusaunen OUEHLINKOB, YreHOM
koTtopon sBnsetca OUEHLINK, NOArOTOBUBLUMI OTYET, NpeaHasHadYeHHbIn Ansi
3aKas3yMKa OLEHKM U OPYrMx 3avHTepecoBaHHbIX NuL (nonb3oBaTenen oTtyéTa
06 oueHke), cogepxawmn noaATBEPXKAEHHOE Ha OCHOBEe CcobpaHHOM
uHdopmaumm n  pacyétoB npodpeccmoHanbHoe cyxaeHue  OueHuimka
OTHOCUTESNIBHO CTOMMOCTU 0ObEeKTa OLEHKM

IModx00 K oyeHke:

COBOKYMHOCTb METOZ0B OLIEHKW, 06 beanHEHHBIX 06LLel MeTodonoruein

lpaso
cobcmeeHHoOCcMU:

npaBo MO CBOEMY YCMOTPEHMIO BrnageTb, MOMb30BaTbCA M pacnopsKaTbCs
CBOMM MMYLLECTBOM, repedaBaTb CBOW MOMHOMOYMSA  APYromy  nuuy,
ncrnonb3oBaTb MMYLLECTBO B KayecTBe 3anora Mnm obpeMeHsiTb ero WMHbIMM
cnocobamu, nepegasaTb CBOE MMYLLECTBO B COBCTBEHHOCTb NN B ynpaBrneHne
ApyroMmy nuuy, a Takke coBepluaTb B OTHOLUEHUW CBOEro umyllecTsa nobble
OencTBus, He NpoTMBOpeYallme 3akoHy. [paBo BnageHus npeactaBnseT cobown
BO3MOXHOCTb MMeTb Yy cebs paHHoe wumywecTBo. [lpaBo nonb30BaHMSA
npeactaenser cobor BO3MOXHOCTb UCMOMb30BaTb uMywecTBo. [1paBo
pacnopsikeHnss npegcTaBnsgeT cobon BO3MOXHOCTb OnpeaensiTe pUANYECKYIO
cyabby umyllecTBa (OTYyX4aTb B TOW MW UHOW hopMe, YHUYTOXKaTb U T.4.)

Mpouecc oyeHkKu:

onpedeneHHass  nocrnegoBaTenbHOCTL  Mpouedyp,  Wcnonb3yemass  ans
NoSy4eHnst oLeHKkn cToumocTu. [lpouecc oOueHkM oB6blMHO 3aBepluaeTcs
OT1yeToM 06 OLIEHKe, MPUAAIOLLMM [0Ka3aTeNbHYI0 CUMY OLIEHKE CTOUMOCTM
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PbIHOYHas
cmoumMocma:

ecTb Hambonee BeposiTHAs LeHa, NO KOTOPOM OOBLEKT OLEHKM MOXET ObiTb
OTYYKAEH Ha AaTy OLEHKM Ha OTKPbITOM PbIHKE B YCIOBUSAX KOHKYPEHLUUN, Koraa
CTOPOHbI COENKM OEeNCTBYOT pas3ymMHO, pacnonarass BcCern HeobxoavMMoMn
nHdopmaumen, a Ha BENUYMHE LEHbl CAEMKU HEe OTpaXKalTCs Kakue-rnmbo
YypesBblvanHble 06CTOATENBCTBA, TO ECTh KOraa:

+ OfHa M3 CTOPOH caernku He obsaA3zaHa oTyyxaaTb OOBLEKT OLEHKW, a apyras
CTOpOHa He 0bsi3aHa NPMHMMAaTb UCTMONHEHNE;

+ CTOPOHbI COENKN XOPOLLO OCBEAOMIIEHbI O NpeaMeTe CAENKN U AEACTBYIOT B
CBOUX MHTEepecax;

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

+ LeHa caenku npeacraBnseTr cobon pasymMHOe BO3HarpakgeHue 3a obbekT
OLEHKUN M NPUHYXOEHUS K COBEPLUEHWNIO CAENKN B OTHOLLUEHUN CTOPOH CAENKU C
Yben-NnMbo CTOPOHLI HE BbINO;

« MnaTéx 3a 06beKT OLEeHKM NpegnonaraeTcs B JEHEXHON bopme.

Cob6cmeeHHUK:

dm3nyeckoe Mnu opuanyveckoe nuuo, MMelLlee Ha 3aKOHHOM OCHOBaHWUW
npaBo COBCTBEHHOCTH

Cnpaesednusas
cmoumocmb

pblHOYHas OLUEeHKa, a He OueHKa, dopmupyemMas C Y4eToM chneuudmku
npeanpusaTys. Mo HekoTopbIM akTMBaM 1 ob6s3aTenbCTBaM MOTyYT CYLLLECTBOBaTb
Habnogaemble pbiHOYHbIE OMepauuy UK pbiHoYHas uHdgopMauus. Mo apyrum
akTMBam U ob6s3aTenbcTBaM HabnogaeMble  pbiHOYHbIE onepauun  WUnu
pbIHOYHAs MHGOPMaLMA MOTyT OTCYTCTBOBaTb

CpaeHumersbHbIU
nooxoo:

COBOKYMNHOCTb METOAOB OLIEHKM CTOMMOCTM OObEeKTa OLeHKM, OCHOBaHHLIX Ha
CpaBHEHUN OObEKTA OLEHKM C aHanorMyHbIMM OObEeKTamMu, B OTHOLUEHUM
KOTOPbIX MMeeTcst MHpopMauusi 0 LileHax CAernoK ¢ HUMK

Cmoumocmb
o6BLeKma ouyeHKu:

pacyeTHasi BENMYMHA LeHbl OObEeKTa OLEHKWN, ONpeaeneHHas Ha AaTy OLEeHKU B
COOTBETCTBMM C BbliGpaHHbIM BWOOM cToMMOCTU. CoBeplueHue caenku c
OOBbEKTOM OLIEHKM He SIBMsieTcs HeobxoauMbiM YCNOBMEM AN YCTAHOBEHUS
€ro CTOMMOCTU

Llenb oyeHku

npeacraenseT cobow npearnonaraemMoe MCMNonb3oBaHWe pesynbTaTta OLEHKM,
oTpaxatoLLee cnyyam obsasatenbHomn OLIEHKM, yCTaHOBMEHHbIe
3akoHogaTenbcTBoM Poccunckon ®egepauun, n (Mnu) nHble NPUYUHBI, B CBA3U
C KOTOpPbIMM BO3HWKIA HEOBXOOUMOCTb onpegeneHus CTOMMOCTU ObbekTa
OLIEHKM.

LleHa:

npeactaenseT coboii AeHeXHY0 CyMMy, 3anpalunsaemyto, npeasiaraeMyo uUnm
ynnayvBaeMyil0  yyacTHMKamMuM B pe3ynbTaTe  COBEPLUEHHOW  unu
npegnonaraemMon CAENKM
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NMPUNOXXEHMUENe1.Konun AOKYMEHTOB, NOATBEPXAAIOLWME MPABOMOYHOCTb NMPOBEAEHUSA
OLIEHKU

http:/isroarmo.ru

 f] L

@sroarmo @sroarmo +SroarmoRus NP ARMO

CBUAETENLCTBO
O YNEHCTBE B CAMOPEFYJIUPYEMOW
OPFTAHU3ALU MU OLLEHLLMKOB ‘

Hexomvepucckoe mapriieperso «CAMOPETYJIUPYEMAS OPTAHH3ALIVS OIEHLMKOB ACCOLALIMH POCCHICKHX
MATUCTPOB OLIEHKH» BKmoueHo B E/MHBIi r0CY1apCTBEHHBIH PECCTP CaMOPETYIIHPYEMBIX opranuzauui oueHmukos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

HOMEP CBUJIETEJIbCTBA Sansercs wienom HIT «APMOy, BKmoueH (a) B peectp wienos 22.06.2021,
333 6_21 perucTpalyMoHHbi HomMep 2132 ¥ Ha OCHOBAHMH ®DenepanbHOr0 3akoHa
Nel35-03 ot 29.07.1998 1. «O6 oueHOYHOH ACATEBHOCTH B Poccuiickol
degepanuuy  MOXKET — OCYNIECTBIATh — OUCHOYHYIO  ACATCIBHOCTH
CaMOCTOSITE/IBHO, 3aHMUMASCh YAaCTHOM TPAKTHKOM, a TalKe Ha OCHOBaHHH
JTATA BBLIAYH TPY/IOBOTO JIOTOBOPA MEXJIy OUCHIIMKOM W IOPH/IMHECKHM JIMIOM, KOTOPO® |/E
COOTBETCTBYET YCIIOBHSIM, YCTAHOBIICHHBIM (e/iepaibHBIM
22.06.2021 3AKOHOJIATENILCTBOM, [0 HATIPABICHHMSM, YKA3aHHBIM B KBa/M(MKAIMOHHOM
arrecrare.

CpOK JeHCTBUSA HACTOAIIETO
CBHETENBCTRA 3 roia

Caesenus 0 KBaJ’IH(l)HKallHOHHle arrecrarax

Howmep 019363-3 ot 17.05.2021 110 HanpaBneHUIo «Ouenka 6usHecan», CpoK
nedicraus 10 17.05.2024

Howmep 019365-2 ot 17.05.2021 no Hanpas/IcHAIO «Ouenka JIBUKUMOTO
MMYILECTBAY, CPOK ACHCTBUS 110 17.05.2024

Howmep 019364-1 ot 17.05.2021 1o HanpaBJIeHAIO «Ouenka

.05.2024
PMEUALIE: HEIBHKUMOCTHY, Cpok Jeiictsis 1o 17.05.20

MpoBepsTe UMSHCTBO B peecTpe

TeHepanbHbIi TUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi
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— KBAAM®UKAIIMOHHBIN ATTECTAT
B OBAACTHY OILIEHOYHOM AEATEABHOCTH

No 0367263 « 15 » mam -~ . 2024 1.

Hacroamuit kearnuKannOHELI aTTecTaT B 06AACTH ONEROYHOH
ACATEABHOCTH N0 HANPAaBACHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan»

BHAAH Caecapesoii Hanexne IletposHe

Ha OCHOBAHUY pemrenus eAeparbHOro H10AKeTHOTO yupeKeHuA
«@esepaAbHEli pecypCHbIH HEHTD»

or« 15 » Mas 2024 r.Ne 347 .

Jupextop - Vol I - A.C. Bynxun

~Kpaauduxaunonnsii aTTecTaT BIAAETCA HA TPH rOAA U AeHCTBYeT
aox 15 » mam 2027 r.

AD LTI Macenn, JP1 1 e LI E
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA LIEHHBIE BYMATU

POCIOCCTPAX

NMONKUC Ne79/2024/CMN134/765

CTPaxoBaHWA OTBETCTBEHHOCTH OUEeHUnKa
Hacmoswu Monuc esidan @ nodmeepxdenue mMo2o, YMo 3anmoven [Joeosop cmpaxosaHus OMEemcmeeHHOCMUu
ouenuiuxa N® 79/2024/CI1134/765 om 26.02.20242, (danee - fozoeop) @ coomeememeauu ¢ lIpasunamu cmpaxoeanus
OMaeMEMAeHHOCMU OUEHLUKOS U IOPUIUYECKUX MUY, JAXMOYOWUX GOZ0B0PE! Ha NPOSEOeHUEe OUEHKU (MUNOBLIX
(edumnix)) N9134 MAO CK «Poczoccmpax» & pedaxyuu, dedcmeyrowel na damy 3axnovenun flozoeopa, u Ha
OCHOBANUU 32A0N18HUS Ha CMPaxosanue.

CTPAXOBATENb: Cnecapeea Hadexda Mempoena (MHH 504007860133)
OsAn m“%%‘:,go 30 000 000 (Tpudyams MUNIUOHOE) pybned
"".g,m&m%" 30 000 000 (Tpuduame munnuoxos) pybned
OPAHIUM3A, PYE.: He ycmawnosnena

O Y RATE! m&oﬂ Edunospemenno, Be3HanUYHbIM NAGMEXOoM
cvonm:%m ¢ «21» mapma 2024 2. no «20» mapma 2025 2.

QERaTNON CMPAaXOaINUs Aar R UMy unmepecs: Cmpaxosamens, CaaaaHHe ¢
3 DUCKOM OMBEMCINEEHHOCTIY Cmpaxowmm N0 OORIAMENLOMBEM, SOINUNICUM acnedcmeue
Oy TR NOWNUHEHUA YNep0e 36KaIWUKY, 3aXN0NUeWeMy (020800 Ma APOGNOSHUE CueHw, U (unu)
MPOMEUM JTULEM 8 POIYN ocywe ur Cmp OUEBHOYHOT CEAMBNEHOCITI,
Cmpaxossit CyMaem s yema: 17 GOMYNUBLULIM § JINONNYIO CUY peweruen cyde
(8PEUMPENHOR0 CYOR) UNU RPUANERNLIT CMpaxoeusom Gawm nouuHenus yuepta dsdomeusmy
(Beadetcmeuewm) Cmpaxoeamens @ PeIynLmame Hapywenua mpebosanud $Hedepsmenny
CIaNOaRMOn  OUCHKY, CTIBHJBEIIOE U NPBEUN OUEHONMOT OERMBNLHOCML, YCMANOBMBMNNX
caMopesymupyesod CpeanuIayued OUSMLUKCS, YNSHOM KOmOopod AenAancs Cmpaxosamens ne
MOMEHT NDLUNLHEHUA Yepts.
BosMawenue yuepts, MPUNUHEHMO0 & mevenue cpora deldomeun JOS0S0pE CIMPSX08SHUR,
NPOUSEOOWNTICA 8 MEYSHUS CPOKE UCNCOOS GaNNOCImy, yOMBHCENeHHO20 3EKOHOOSMeNECMat
Poccuiioxod Tedepayuy wa davny Jaxmoverus Joeoeona CMpaxosanin, Ho He 6onse mpéx nem,
HocmoeepHocme eamuunsl PLHoWwol UM UHOd CMOUMOCINL OGHAKME DLBNKU, YEMBaNORIEMGO
e omuweme of OUBHKS, YCMANABNUEIBMGCA BCMYNUSIIUM @ JAKONWYO Culty pewesven cyde
(BpGUMPaXHO30 Cyda)
100 EUrmoM MoUNUMENLS yuepta (apeda) NOHIMBBMCA HACMYNNewUse cotumull mpu yonoau,
CTPAXOBOW CTYYAK: wno!
1 Oeficmave (Beadelicmeus), npueeduse X Npuuuwenus yuepte, Sano donyuweno & npedensx
cpoxn  dedomeun  COROSODE CMPEXOSSHUN U & Npedenax Mmeppumopul  CMPaxoeanus.
Teppumopued CIpaxosanus CWnaemes meppumopun Poccudonoll Gedepauuu
2 [amod dedcmeun (Besdefomeun) NPUesdWwEa0 ¥ APUNUNEHIAO yumpba, cwamaemcs dams
cocmaenesun omvama of ouenre
2 Ywaps Bamotomuctoemamensu & DESYNaMEme OC/uUecansHun OyeHowod 0eRMensHoCmuy
Gun npwumu o MpedenEx MEPOWNCHUY CIMPEeXOSEHUH, 8 MEKWE @ npsdenax cpowa dedemeun

4 &Wmmmwﬁmmmmommw
8 COOMBsMCMeUl ¢ 3sHoHOdamenscmeom PO

5 Ha mc o dei (Beadedomaun). NEUBEAUES0 K NPUNUHGHNG ywepla,
OUEBHLLLK ydocnamuopnn mpelosanusw  saxoncdamenccmes  Pocculdoxod  Cedepayu,
NPEdLAGIROMLIM K OUEHLYLNEM.

CIpexoaos pemus yinauusasmen o Coomeamemeuu ¢ yenodum Josoecpa
CTPAXOBAS NPEMMUS: Hacmomuum NoAMespxdasm, e CMPaX0ean NPSMUR OnNawers, [osoanp Cmpaxoeanus
SCmynun & edcmeus.

Cmpaxosuwjux: Cmpaxogamens:

MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa
Jupermop No XMmoNess!M NROBKITIEM DASEUMUS

xopnopanmeuux npodax YN no 2. Mocwea Q6MP
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA LIEHHBIE BYMATU

POCTOCCTPAX

MNOSNUC Ne 112/2024/CMN134/765

CTPAXOBAHMA OTBETCTBEHHOCTUW IOPUANMYECKOIO IUUA,
SAKNMIOYAIOWENO A0OroBOPLI HA NPOBEAEHWE OLIEHKWA
Hacmoawwd Monue emdan @ nodmeepmdenue Mmoo, Ymo 3aknoYer [jo2080p CMPAXOKANUN OMEEMCMEeHHOCMU
:opuduwcmonuuo, ANMOYAOUe20 GO20E0PK! Ha MPovedenue oyewu Ne 112/2024/CIN134/765 om 20 mapma 2024 2. (Qanee
- foeceop) 8 coomeemcmeuu ¢ PagUNEMU CMPaxX0GaHUs OMEEMCMOCHNOCIIU OUEHIUNKOE U IOpUduYacKUX nuy,

o oyenku (munoesix (edunsix)) N2134 MAO CK w«Pocsoccmpaxs e pedakyuu,

28KM0 wux do P HE NP

A u Na 3a; HUR HE8 CMPaxoeanue.

delicmayroued Ha damy 3axno
CTPAXOBATEND:

IOPUAUHECKWMIA ANPEC:

OSWASR CTPAXOBAR CYMMA:

TIAMUT BO3MELLEHUA HA
OfIMH CTPAXOBOW CNYYAR:

PPAMLUAIA:

NOPAZOK YNNATbI
CTPAXOBOW NPEMWM:

CPOK IENCTBUA 1Or OBOPA
(CPOK CTPAXOBAHMS):

OBBLEXT CTPAXOBAHKA:

CTPAXOBOW CNY4AR:

CTPAXOBAR NPEMWA:

Cmpaxoaujux:
FNAO CK «Pocaocempaxs

~ L

Obwecmeo ¢ 02PaHUYEHHOU OMeemecmeenHHoCMbio
«Ouenxa Busneca u Koncanmuwnes (000 «OBMKCx) (MHH 7732504030)

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

500 050 000 (Mamscom MUNNUOHOE hnmn.docum mueicaYy) pybneu
500 050 000 (Mamecom MUNAUOHOE NAMLBEcAM meicay) pybned
He ycmawoenena

Coanacwo n. 6.2 fJozosopa

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

Obboxmon cmp aygac 8 UNMEPECs CImp CERIGHMWEG C
pucKom:

An

- GIMORMCMSEHNOCIIY 38 HEDYWSEHUE O Ha ng OUEHA,
- DIMEEMICTIOEHHOCITIV 38 ITPUYUHEHLE opcdo ey Ux MU & PASYNe HEDYWBNUR
mpeboeanull Dedepammo20 Jaxona om 29 wanm 1938 & "N 13503 ¢06 ouomwma OORMIDALNOCITIL
0 Pocculicknd Cedepsyuiiy, PEOBPaTaHEY CMEHOSHMOS OUBHKL, UMbLIX mpnmnuww NDIOOALK
axmos Pocculonod @edepsyuu 8 cORBcMU QUEeHOSHOU X T, CMandap v npasun
OUEHOMHOD DEAMENSHOCTIU
Crnpaxouew CySaem Nansemes yerasoenerHsil ecmyr ™ 2 Y0 cuny p cyds
(opGumpaxnoeo cyda) umu  NpuanGHHLID  Cmpaxosuymos gawm  NpudUnenus  OLOCmBuRMY
(Be20elicmaucm) CMpaxoeamens i () CuBNLIKS, SaxNOvUsLM e co Cmpaxcesmences mpydosol!
doaoaop:

- YUBPOa & DOIYMNTINTI HADY [+ % " JEHUN OLSHNL,

< BPOCE UMYWOCITNY MIPEMmbUx Uy & pc:ynmvame myrwwn mpeboeanull CeAepanND20 KGNS
om 29.07.1958 & Mo 135C3 «0O8 ouswouwol desmenswocmy a Pococudowod @edepayuus,
Gedapansnsnx CTandanmos OUBHNLY, LHBX HODMB TN NDIBOSLX sxmos Poccudcxod @edepayuy
8 OBRACTIU OLBHOYHOL O 0T, IO U APEEUS OUEHINHOG JOAMENEHOCTM Y.
Bosroumnue yuepba, NpUNWENNGED 8 mevense cpoxa dsdomeus ,aoaooopa mvpammm
NPOUISOAUMER & NENEHUE CPOXE UCHOSOd ddsHoCTIl, Yo
FPoccwiickod @edapauuu #a damy 3axmoveHils [I030e0na CImpaxosinus, o #e BONGe Mpex nem.
noommnwmmmm(m)m. N HECMY coleymud, NpU YCRoSIN, YmMG:
1. Redcmeus (Geaded ) K NPUNUHEHLO yepGa, Guine GOnyLeHo 8 NPeSenax Cpoxs
de«.pcrmuadoeoaopa cmpaxoemn U e npedenax Mmeppumopul cmpax m Tappumop

UA CIL MmeppUMOpUS Poo:uﬂcnna Dadapayur.

2aamoa"“ n (Geadark ¥ K ADUNLHERUD yuepba, cHumeemcs Oama
cocTiaenawus omvema ob cuenxe
3 Yiwepb Beodonpuoipemanns tas & Pe3yNsmame OCyWsCmaneHus OUsHO MO0 deamemaocmu Gaun
NPUVLHEH @ NPedenax MepDUMopT CMPAX08aHUR. a marwe o npadesax cpoxs delcmeun CO20800E
CMPaXDeanUR.
4 Bwaodonpuoty NPOTRAENEHD DBCCHOBHYOE MPEDOSEHUE 0 GOAMIWONUY yuwpha o
CONMEBMEMBUU C SENOHOOSMENsCMaos FD.
5. Ha sowenn cosepwenus delcmeus (Ge3delomaun), Npuesdwesn X NpUWiNenII0 yluepsa, oyamux
yOoenemaopan mpebosanunv sawoncdamenscmea Pocculicxoll Pedepsuut, NPSTLAIMAGMEN K
CUBHLLIGEM
Cmpaxosssn MPSMUR YINSKSASTICH & COOMBMNTICMEUN G yonosusmy Josoeope.
HECMoRUM NOGMEsENOTeM, YN0 CITDEXOSTS MDOMUR Crnavend, Josoecp Cmpaxoeanus ecmynun a
Gedomeve

Cmpaxosamens:
Ofwecmeo ¢ 0EPaHUYBHHDU OMERMCMEAHHOCTLIO

Lupexmop 1m0 KMOYEEHM NDOSKIMaM Pa3sumus «Oyenka Busneca u Koneanifumzs (000 -osmrc-)
nwwpannmux npom yﬂ no 2. Mocxea J6MP I enepanwuu
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