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OTYET Ne 736-22906/2023-0

OB OLIEHKE CNPABEQJIMBOU CTOMMOCTHU NPAB
COBCTBEHHOCTU HA LLEHHbLIE BYMAI'M META PLATFORMS, INC.,
AKUUA OBbIKHOBEHHAA, ISIN US30303M1027, B KONUYECTBE
1 wTt. DTE ENERGY CO, AKUMA OBbIKHOBEHHAS, ISIN
US2333311072, B KOJIMYECTBE 1 LUT., CTATYC: HE
3ABJIOKUPOBAHDI

3AKA34UYNMK: OO0 « TUHBbKO®D KANUTAN» f % ‘a_‘
NcnonHuTeENb: OO0 «OBUKC»

OCHOBAHME ANA OLIEHKW:

[loroBoP Ne 736-22906/2023-O HA OKA3AHVE
YCNYT MO OLEEHKE OT 17 OKTABPA 2023 T, .
SAIAHUE HA OLIEHKY Ne 1 0T 17.10.2023 T.

JIATA OLIEHKM: 16 OKTSBPS 2023 T.

OATA COCTABNEHWSA OTYETA!
17 OKTABPA 2023 T.

MockBA 2023



125212, Mocksa, yn. Anmupana Makaposa, a. 8
-
Ten.:(495) 380 11 38, 411 22 14
.

nBch _,--._b.;-;_)__-l‘.‘ -_-b..‘,.._.;f.:;l 1A ""1‘- r

B cootsetcTeum ¢ [Joroeopom Ne 736-22906/2023-O Ha okasaHue yCnyr rno oueHke oT
17 okTtabpsa 2023 r., . 3anaHue Ha oueHky Ne 1 o7 17.10.2023 r., 3aknoyéHHeiM mexgy OO0
«TuHekothd Kanutan» (3akasuukom), 1 OO0 «OBUKC» (McnonHutenem), OueHLnK
McnonHWTENA NPOBeN OLEHKY CNpaBeanvBOA CTOMMOCTA rnpas COOGCTBEHHOCTA Ha LieHHbIe
tymarn: Meta Platforms, Inc., Akuua obbikHoBeHHas, ISIN US30303M1027, B8 konuyectee 1
wt. DTE Energy Co, Akuusi obeikHoBeHHas, ISIN US2333311072, B konuyectBe 1 wr.,
cTaTyc: He 3abGnokMpoBaHsbl.

OueHKa npousBedeHa NoO COCTOSHWIO Ha 16 okTAbps 2023 r., mocne nony4yeHWs

WCXOAHbIX OAHHbIX, 03HAKOMMEHWA C NPaBOBOW, (PUHAHCOBOMW, TEXHUYECKON fOKYMeHTauunen
U WHoOpMauueRn, KoTopas WCnonb3oBanack nNpU pacyéte cnpaeBen/IMBOA CTOMMOCTHU
o6bekTa oueHku. lMpepnonaraeMoe UCMNOMbL3OBaHWE PEe3yNbTaTOB OLUEHKW: cripaBennusoin
CTOMMOCTA B COOTBETCTBUMM C MeXayHapogHbiM CTaH4APTOM (PMHAHCOBOW OTYETHOCTU
(IFRS) 13 «OueHka cnpaeeanvMeol CTOUMOCTU» ONA LENen cocTaBneHnsa oTyeTHocT doHaa
noa ynpasneHnem 3akasuuvka.
OueHka BbINOMHEHa B COOTBETCTBUMU ¢ TpeboeaHuamM OdepepaneHoro 3akoHa «O6
OLeHO4HOW peATenbHocTM B P®» ot 29.07.98 r. Ne 135-03 (B AeicTeylOWEN peaakuum),
«CTaHhapTamu  OueHkW, oba3aTenbHeIMA K NPUMEHeHWo cybbekTtamu  OLEHOYHON
OEATENbHOCTUY, YTBEPKAEHHbIMUA MWHUCTEPCTBOM 3KOHOMMWYECKOrO PasBUTWUSA W TOProBmy
Poccuirickoin depepauuun: GCO |, @CO I, ¢CO |[ll, ®CO |V, ®CO V, ®CO VI, ¢CO 8,
MC®QO 13, a Takke B cooTBercTBAM co CraHpaptamu W MpaBunamyM OLIEHOYHON
peatensHocT APMO. O6pawalo BHAMaHUE, 4TO 3TO MMCbMO He asnserca OT4yéTtom ob
OUEHKe, a TonbKo npeasapaeT OTYET, NPUBEAEHHDBIN fanee.

B pe3ynbsmame nposedeHHO20 uccredosaHus], Ha 0OCHO8AaHUU MOJy4YeHHOol uHgopmayuu,
cOenaHHbIX 0bLLX U creyuarnbHbix domyuweHul, no cocmosaHuro Ha 16 okmabpa 2023 a.
umozoeas senuyuHa crpasednusoll cmouMocmu npas cobcmeeHHOCMU Ha YeHHble
bymazu: Meta Platforms, Inc., Akyus obbikHoseHHas, ISIN US30303M1027, e konuyecmse 1
wm. DTE Energy Co, Axkuyus obeikHogeHHas, ISIN US2333311072, e konuyecmee 1 wm.,
cmamyc: He 3abrnoKuposgaHsl cocmasisaem:

|
i

F—— Kypc UB | Cnpaseanuean | Cnpasennuean
OMHUTEeHT ISIN LB py6. CTOMMOCTb, B | CTOMMOCTb, B
P®/nonn Bantore UB py6.
Meta Platforms, Inc | US30303M1027 | USD 97,3075 321,15 31 250,30
DTE Energy Co US2333311072 usb | 97,3075 98,44 9 578,95

OueHwuk: 1 Kamezaopuu

L‘.mx'aﬁesa H. .

leHepanbHLIL Qupekmop Cnyuxud [.E.

17 oktabpa 2023 r.
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1.3.  TPUHATHLIE MNPV NPOBEAEHWM OLIEHKM OBBLEKTA OLIEHKM JOMYLWEHWSA Y OFPAHUYEHNSA

OLIEHKM B COOTBETCTBUM C MYHKTAMM 6 1 8 dEAEPAINBLHOIO CTAHOAPTA OLIEHKM «POLIECC

OLIEHKM (®CO Il1)», YTBEPXIEHHOMO MPUKA30M MUH3KOHOMPASBUTUS POCCUM OT 14 AMPENS
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OTu4eT 06 OLeHKe LieHHbIX Gymar

1. BBEAEHUE

1.1.3A0AHUE HA OLIEHKY

[aHHbIn pasgen otdyéta o6 oueHke cocTaBneH B cooTBeTcTBMM C [oroBopom Ne 736-
22906/2023-0 Ha oka3saHue ycnyr no oueHke ot 17 oktsidpst 2023 r., . 3agaHue Ha oueHKy Ne
101 17.10.2023 r. n NpeacTaBneHHbIMK 3aKa3ymMKkoM AOKYMEHTaMMU.

npaBo COOCTBEHHOCTU Ha LeHHble bymarm Meta Platforms,
Inc., Akums obblkHoBeHHasa, ISIN US30303M1027, B

OOBEKT OLeHKMU konnyectee 1 wt. DTE Energy Co, Akumsi 0ObIKHOBEHHas,
ISIN US2333311072, B kKkonuyectBe 1 LWWIT., cTaTyc: He
3a6r10KMpoBaHbI

MMyI.I.I,eCTBeHHbIe npaBsa Ha

MpaBo obLuel goneBon COGCTBEHHOCTH
006 1BLEKT OLeHKH

O6pemeHeHUs(orpaHn4eHnsA) [oBeputensHoe yrnpaBneHune
MpaBa, yunTbiBaeMblie Npu lMpaBo cobcTBEHHOCTH
oLieHKe

Ob6pemeHeHUs (orpaHM4eHuns) He 3apernctpmpoBaHbl

OnpepeneHue cnpaBeanuBon CTOMMOCTU B COOTBETCTBUM C
MexayHapoOHbIM  cTaHOapToM (PMHAHCOBOW OTYETHOCTU
(IFRS) 13 «OueHka cnpaBeanMBon CTOMMOCTUY, BBEAEHHbIM
B [genctBne Ha Tepputopum Poccuiickon depepaunn
npukasom MuHuctepcrtea dpmHaHcoB Poccuinckon degepaumm
ot 18 monsa 2012 ropa Ne106H «O BBEOeHUM B AENCTBUE U
npekpaweHnn OencTBua  OOKYMeHToB  MexxayHapoaHbixX
CTaHOapToB (UHAHCOBOM OTYETHOCTU Ha TepputTopun
Poccuiickon denepaummny, 3aperncTpmpoBaHHbIM
MwuHucTepcTBoM tocTuuumn Poccuinckon ®epepauun 3 aBrycta
2012 roga N 25095, ¢ nonpaBkamu, BBEOEHHbIMU B AeNCTBNE
Ha Tepputopum  Poccuiickon  dPegepauum  NpUKasom
MwuHuctepctBa duHaHcoB Poccunckon Pepepaumm ot 17
Llenb oueHku aekabpss 2014 rogpa N 151H «O BBegeHUM [OOKYMEHTOB
MexayHapoOHbIX CTaHOapToB (OUHAHCOBOW OTYETHOCTU B
agencteme Ha Tepputopum  Poccuiickon  ®epepaunny,
3aperucTpupoBaHHbiM MUHUCTEPCTBOM OCTULMKM Poccuiickom
Oepepaumm 15 gauBapa 2015 roga N 35544, ¢ ydyetom
TpeboBaHun YkasaHus BaHka Poccum ot 25.08.2015 N 3758-
Y «O6 onpegeneHMuM  CTOMMOCTM  YMCTbIX  aKTUBOB
WHBECTULMOHHbIX (DOHOOB, B TOM 4YMCIe O Nnopsiake pacyeTta
CpefHerofoBo CTOMMOCTM  YUCTbIX aKTUMBOB MaeBoro
WHBECTULMOHHOIO (POHAA WM YUCTbIX aKTUBOB aKLMOHEpPHOro

WHBECTULIMOHHOIO doHaa, pacyeTHON CTOMMOCTHU

WHBECTULMOHHBIX NaeB MaeBblX WHBECTULIMOHHBLIX (POHAOB,

CTOUMOCTH UMyLLieCTBa, nepegaHHoro B onnary

WHBECTULMOHHbIX NaeBy.

cnpasennueon CTOMMOCTH B COOTBETCTBUM c
MNpeanonaraemoe ucnonb3oBaHue | MexayHapoaHbIM — CTaHAAPTOM  (PMHAHCOBOW  OTYETHOCTM
pe3ynbTtaToB OLIEeHKMN M | (IFRS) 13 «OueHka cnpaBegnMBoON CTOMMOCTMY» ANSA Lenen
cBsi3aHHble C HUM OrpaHuyeHuns COCTaBneHus  oTyeTHocTM doHAaa noA  ynpasBleHVeEM

3akasuuka

Cnpaseanusas CTOUMMOCTb B COOTBETCTBUMU c
Bua ctoumocTtu MexgyHapogHblIM  cTaHOapToM  OMHAHCOBOW  OTYETHOCTU

(IFRS) 13 «OueHka cnpaBefnMBON CTOUMOCTMWY.

Bua ctoumocTu - cnpaseanuBas CTOMMOCTb B COOTBETCTBUM

MpeanockInIkKU CTOUMOCTU y
¢ MexgyHapogHbIM CTaHOapTOM (OUHAHCOBOW OTYETHOCTMU
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OTu4eT 06 OLeHKe LieHHbIX Gymar

(IFRS) 13 «OueHka cnpasefnMBoON CTOMMOCTUY.

YKa3aHHbI CTaHAapT onpeaensieT NOoHATUE «crpaBenniveasi

CTOMMOCTb» KaK LeHy, koTopasd 6bina 6bl nonydeHa npu

npogaxe akTMBa unu  ynnadyeHa npu  nepegade

ob6s3aTenbcTBa B Xo4e 0ObIYHOM cAeNKN MeXay y4acTHUKaMM

pblHKa Ha gaTty oueHku (. 9 MCPO (IFRS) 13).

CtommocTb onpepensietca 6e3 ydyeTa HanoroB, KOTopble

ynnaynMBawTCa B COOTBETCTBUM C 3aKOHOOATENbCTBOM

Poccunckon ®egepaumm nnm MHOCTPaHHOMO rocygapcraea npu

npnobpeTeHun n peannsaLmm ykasaHHbIX akTUBOB.

MNpegnocbinkn CTOUMOCTH:

e npeanonaraeTcs caenka ¢ 00bEKTOM OLIEHKY;

e YYaCTHUKU COENKN UNn nornb3oBaTenu obbekTa ABNATCA
HeonpeaeneHHbIMU NMuamMmn (TMNOTETUYECKME YHACTHUKN);

e [faTta oueHkun — 16 oktabpsa 2023 r;

e Mpegnonaraemoe MCNonb3oBaHMe 0b0bekTa — Haumbonee
acdhdpeKkTnBHOE uMcnonb3oBaHue. [ns uenen HactosdLlen
oueHkn nog Hambonee aPPEKTVBHBIM UCMOMNb3OBaAHNEM
NOHMMAaEeTCH TeKyLlee UCNOoNb30oBaHne 00beKTa oL eHKN (1.
6 ®CO I, n. 17 ®CO I, n. 29 MCPO (IFRS) 13;

e XapakTep caenku - [obpoBonbHas caenka B TUMUMYHBIX
YCIOBUSIX.

OcHoBaHus  Ons  yCcTaHOBMEHUs  MPEeAnocChbINoK:  BUA
CTOMMOCTW «CrpaBeanvBasi» MNOANEXUT OnpedeneHnio B
COOTBETCTBUM C UensAMK oueHkn (YkasaHnue LleHTpanbHoro
BaHnka Poccuickon ®egepaummn N 3758-Y ot 25 asrycta 2015
roga).

CneuuanbHble gonyLweHus

VHble cyllecTBEHHblIE [ONYyLEHWUs - MpU OUeHKke o6bekTa
OLEHKN Y4MTbIBAETCA MNpaBoO COOCTBEHHOCTM Ha 0ObeKT
OLEHKM, CKMOKM Ha dakTudeckoe npaBo obLier Aoneson
CcODOCTBEHHOCTU U aoBsepuTenibHoOe ynpaBrieHne He BBOOAATCA.

Heob6xoaumocTb npuBneYeHus
BHELWHUX opraHusauumn 7]
KBanuuumMpoBaHHbIX
oTpacneBbIX CMeuManucToB

He npusnekanuco

[aTta oueHKu

16 okTabpsa 2023 1.

Cpok npoBeAeHUA OLLeHKU

OueHka npoBegeHa ¢ 17 oktabpsa 2023 r. no 17 okTabps
2023 .

OrpaHM‘-IeHVIﬂ OLeHKHN

e MHeHne OueHWwmMKa OTHOCUTENbHO  CNpaBeaSIMBON
CTOMMOCTU O0OBbEeKTa [OEeNCTBUTENBbHO TOMBKO Ha pfaTy
OLEHKM, YKa3aHHY B aHHOM OT4yeTe, U NULLb Ang uenen
N OYHKUUIA, yKasaHHbIX B AaHHOM oT4yeTe. OueHLmnK He
npuHMMaeT Ha cebsi HMKakoW OTBETCTBEHHOCTM 3a
N3MEHEHNE NOSNIUTUYECKNX, SKOHOMMUYECKNX, KOPUANYECKUX
N MHbIX (pakTOpOB, KOTOPbIE MOTYT BO3HWUKHYTL NOCIE 3TON
OaTbl M MNOBMMATL Ha PbIHOYHYKD CUTyauulo, W, Kak
cneacTBue, Ha CTOMMOCTb OObekTa.

e CnpaBeanueasi CTOMMOCTb LIEHHOM Oymaru okpyrneHa go
OBYX 3HAKOB MOCHe 3anaTou.

e OT4yeT OOCTOBEPEH NULIL B MOSIHOM OObeME M NUWb B
YKa3aHHbIX B HEM Liensix;

e 3aknioveHne O CTOMMOCTM, COAepXalieecss B OTyeTe,
DOasupyeTcs Ha [daHHbIX O CIIOXMBLUEWCS CUTyauum Ha
haty npoBefeHus oueHkn. OgHako, 3TU NpPeanonoXeHus
MOTYT M3MEHUTBLCH C TEYEHNEM BPEMEHM;

e OT oueHwmka He TpebyeTcsa NOSIBNATLCSA B cyde wUnu
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CBMOETENbCTBOBATb  WHBIM  cnocobom no  nosopy
NPON3BEOEHHON OUEHKW, MHa4ye Kak no oduumnanbHoMy
BbI30BY CyAa;

e OOBLEKT oueHkn He obnagaeT KakMMU-NNGO CKPbITbIMU
AedeKktamun, KpOMe OroBOPEHHbIX B HACTOSLLEM OTYeTe,
KOTOpble MOryT NOBMMSATbL HA €ro CTOMMOCTb;

e OTYeT cogepnT NpodpeccmoHanbHOe MHEHWE OLEHLLMKa
OTHOCUTESNIBHO OLIEHMBAEMOW CTOMMOCTU OOBbEKTa OLIEHKU
N He SABNSAETCH rapaHTuen Toro, YTo 00beKT oueHkn byaeT
npogaH Ha cBOOOAHOM pbiHKE MO LEHe, yka3aHHOW B
OaHHOM OTyYeTe;

e Bce pacyeTbl B pamMkax oOT4eTa MpoBOAsATCA C
NCnonb30BaHWeEM BCTPOEHHbLIX CPeAcTB nporpaMmbl Excel
n3 naketa Microsoft Office. PesynbTatbl pacyeToB
npueBefeHbl B ygoobHom pgna  Bocnpuatus  dhopme
(Mcnonb3yeTcs OKpyrneHus).

OrpaHu4yeHusi Ha UCNosib30BaHue,
pacnpocTpaHeHue U nyénukaumro
oT4yeTa 06 OLleHKe 0O BbEeKTa OLIeHKMU.

e OT4yeT 00 ouUeHKe MOXET OblTb UCMONb30BaH 3aKa34MKOM
TOJMbKO ONnA pacyeTa CTOMMOCTU YUCTbIX aKTUBOB (*)OHJJ,OB

nog yrpasneHnem 3akasuuka. Wcnonb3oBaHue
pe3ynbTatoB OUEHKM ANA NpoBedeHus CAenoK He
npegnonaraetcs.

e [Ina ykasaHHbIX Lenen oTyeT 00 oueHKke MOXeT ObiTb
MCMONb30BaH B TeYEHWE LLECTU MECSILIEB C AaTbl OLIEHKN.

e Hu 3aka3uumk, HN OLEHOYHAs! KOMMaHUS, HN OLIEHLLMK He
MOTYyT  WCMonb3oBaTb  OTYET  UMHA4ye, YeM  3TOo
npeaycMoTpeHo HacToALWMM [ononHuTenbHbIM
cornawennemMm. OTYeT UnuM Kakasa-nMbo ero YacTb He MOryT
ObITb NpefocTaBneHbl 3aKa3ynkom Afs UCTOSb30BaHNS B
uensx peknambl, ANS  MeEponpuATUA MO CBSA3sIM  C
obLiecTBeHHOCTbIO 6e3 npeaBapuTENbHOMO MUCLMEHHOTO
CornacoBaHuns ¢ OLEeHOYHOW KOMMaHUen.

dopma cocTaBneHus oTyeta o6
OLIeHKe

OTtueT cocTtaBnsieTca B opMe OOKYMeHTa Ha GymMakHOM
HocuTene, nMbo B (OpPME 3MEKTPOHHOIO [OKYMEHTa
(dpanna) B dopmate pdf, nognucaHHoOro ycureHHown
KBannnUMpOBaHHON 3MEKTPOHHOW MNOAMUCHI0 OLIEHLLNMKA,
noaroToBmBLIErO OTY4eT 006 OueHke, U  YCUNEHHON
KBaNUuULMpoBaHHOM 3ANEKTPOHHOMN nognucbo
€0MHOMNYHOrO  UCMOSMHUTENBbHOIO  OpraHa  OLEHOYHOM
komnaHun. B cnyyae nepegaunm 3aka3uuky otdyeTta 06
oueHke B (bopme JOKyMeHTa Ha DymaxHOM HocuTene oT4eT
06 oueHKe NpedocTaBnAeTcs Takke B popMe 3MeKTPOHHOro
OOKymeHTa (danna) B popmare.pdf.

dopma npeacTaBreHU UTOrOBOMN
CTOMMOCTHU

PesynbTaTt oueHkM (MTOroBasi CTOMMOCTb OOBbEKTA OLIEHKW)

OOJKeH ObITb MpeacTaBneH:

e B BuZe 4ucrna (SBNATbCA pesynbTaToM MaTtemaTUyecKoro
OKpYrneHus);

e BanTa — BanTa LEHHoW Oymaru, SKkBMBaneHT pybnb
Poccuinckon denepaunn

Cneuundunyeckne TpeboBaHuA K
oT4yeTy 00 OLeHKe.

OT14eT 06 oueHKe JomKkeH ObITb COCTaBMEH OLIEHLLMKOM, B
OTHOLUEHMM KOTOPOFO CO CTOPOHbI CaMOpPEryrnMpyemMbIx
opraHM3auuit OLEHLLMKOB HE NMPUMEHSIIUCL B TEYEHNE OBYX
netT B KonuyectBe [ABYX W Oonee pa3  Mepbl
AVCUMNIIMHAPHOTO BO3AEWCTBUS, HE WMEETCH HECHATbIX
WNN HenoraleHHbIX Mep OUCUMMNNMHAPHOIO BO3AENCTBUS,
npegycMmoTpeHHbix PenepanbHbiM 3akoHOM OT 29 uions
1998 r. N 135-03 «O6 oueHOYHOW [eATenbHOCTU B
Poccuiickon  ®Pepepaumuy, a Takke  BHYTPEHHUMU
OOKYMEHTaMu camoperynupyemsbix opraHusauui
OLEHLLMKOB, W  CTaX  OCYLLEeCTBIIEHMS  OLEHOYHOM

0eATeNIbHOCTU KOTOPOro COCTaB/1A€T HE MeHee TpeX J1IeT Ha
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OTu4eT 06 OLeHKe LieHHbIX Gymar

AaTy OLEHKW, HanuMume Yy OueHLIMKa HenpepbIBHOIo
YNEeHCTBA B CaMOPEryNMpyeMOo opraHm3aLnm OLEeHLLVKOB B
TeYeHne ABYX N1eT Ha AaTy OLIeHKN.

o c PepepanbHbiM 3akoHOM OT 29 umiona 1998 r. N 135-03
«06 OLIEHOYHOM 0eATEeNnbHOCTU B Poccuinckon

OueHka npoBoAauTcA B depepaummny» (NnocnegHss 4erUCTByOWAA peaakums);

cooTBeTCTBUMK

e c degeparnbHbiM 3akOHOM OT 29 Hos6pst 2001 r. Ne 156-
®3 «O6 uVHBECTUUUMOHHBIX doHaax»  (nocnegHss
AelcTByloLwasn pegakums).

TpeboBaHuA K cogepxaHUIO

OTyeTa 06 oLeHke

OueHka npoBoguTcsa B cooTBeTcTBUM ¢ PeaeparnbHbiM
3akoHoM oT 29 umtona 1998 r. N 135-03 «O6 oueHo4HON
peatensHocTn B Poccuiickon ®egepaunny

OT14eT 06 OLUEeHKe - MMCbMEHHbIV JOKYMEHT, OTBEYaloLLmMi
TpeboBaHusm cT. 11 ®epepanbHoro 3akoHa Ne 135-03 ot
29.07.1998 «O6 oLeHOYHOM aesaTenbHOCTN B Poccuinckom
depepaummn», PegepanbHoro 3akoHa Ne 315-d3ot
01.12.2007n ®epepanbHbIX CTaH4APTOB OLEHKMN,
yTBepxaeHHbIx MNMpukazamu MuHakoHoMmpassutua Poccuu:

PCO | «CTpykTypa dheagepanbHbiX CTaHOAAPTOB OLEHKU 1
OCHOBHbIE NOHATUSA, UCNONb3yeMble B doeaepanbHbiX
CcTaHOapTax OLEHKN», yTBepxaeH Mpukasom
MwuHakoHoMpa3seutTna PP ot 14.04.2022 r. Ne200;

PCO Il «Bugpl ctoumocTtuny, ytBepxaeH Mpukasom
MwuHakoHoMpa3Butnsa PO ot 14.04.2022 r. Ne200;

OCO Il «lMpouecc oueHkn», yTBEepxaeH lNMprkasom
MwuHakoHoMpa3Butnsa PO ot 14.04.2022 r. Ne200;

PCO IV «3agaHune Ha oueHKy», yTBepxaeH MNprkazom
MwuHakoHoMpa3Butna PO ot 14.04.2022 r. Ne200;

DCO V «lNloaxoabl U MeToAbl OLUEHKW», YTBEPXKAEH
Mpukazom MunakoHompa3ssutua PP ot 14.04.2022 r. Ne200;

DCO VI «OTyeT 00 oueHkey, yTBepxaeH Npukasom
MwuHakoHoMpa3eutnsa PO ot 14.04.2022 r. Ne200;

®CO N 8 «OueHka busHecay, yTBepxaeH lNpukasom
MuHakoHoMpa3ssuTusa P® ot 01.06.2015 r. N 326;

A Takxe ¢ yyeToM TpeboBaHuI K 0T4ETY 06 oLeHke
pbIHOYHOW cToMMOCTU BusHeca - CTO APMO 4.01-2008,
yTBepxaeHHbIM Pewennem MNpesngnyma HIT «APMO» ot
16.01.2008

1.2.CBEQEHUSA O 3AKA3YUKE OLIEHKU N OB OLIEHLWMKE

CBepgeHus o
3akasuumke

00O «TuHbkothd Kanutan»

KOpuamnyeckuin agpec:

125212, MockBa, "onoBuHckoe wocce, 4.5, kopnyc 1, atax 19 nom.19018
MHH 7743304530 KIMM 774301001

OIPH: 1197746380138

CBepeHusn
06 OueHLuuke

®amunus, ums, omyecmeo: CrniecapeBa Hagexpaa NeTpoBHa;

UHgopmayus o drneHcmee 8  camopezynupyemol — opaaHusauyuu
OueHujukos: YneH Hekommepdeckoro napTHepcTtBa «Camoperynupyemas
opraHu3aums accoumnaumm POCCUNCKUX MarmcTpoB OLLEHKNY;

Homep ceudemenbcmea: Ne 3336-21 o1 22 noHa 2021 r.;

Kpamkoe HaumeHosaHue: HIT «<APMO»

MecmoHaxoxdeHue CPO: 107023, Mockea, yn. byxeHuHoBa, a. 30 c. 3, 2
aTax

KeanugukayuoHHbili ammecmam «OueHka 6usHeca» 019363-3 Ne 003164
ot 17 maa 2021 r.

Ipaxx0aHckasi (mpogheccuoHaslbHasl) 0meemcmeeHHOCMb 3aCTpaxoBaHa B
ctpaxoson komnanum OO0 «AbcontoT CtpaxoBaHue», nonuc 022-073-
009208/23 Ha cymmy 30 000 000 (TpuauaTb MUIIMOHOB) pyGren, CpokK
aenctema gorosopa ¢ 21 mapta 2023 r. no 20 mapta 2024 r.

OcHosaHue 0ns nposedeHusi oueHku: Tpyposoun gorosop Ne51-2016 ot 08
deBpans 2015.
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125212, r. Mocksa, Agomupana

MecmonaxoxoeHue OueHwuka:
Makapoga, g. 8. cTp. 1;
lNouymoeniti adpec: info@obiks.ru
Tenegpon: 8 (495) 380-11-38;
OpeaHu3sayuoHHo-npasosass popMa ropududeckoao nuua (McrnonHumens):
OOLecTBO C OrpaHNYEeHHOM OTBETCTBEHHOCTLIO;

lMonHoe HaumeHosaHue ropuduyeckoeao nuuya: OBLEeCTBO C OrpaHUYEHHON
OTBeTCTBEHHOCTLIO «OueHka busHeca n KoncantuHr» («OBUKC»);
Mecmo HaxoxdOeHusi ropuduyeckozo nuya: 125212, r. Mockea,
Aomupana Makaposa, g. 8.cTp. 1;
KOpuanyeckun apgpec: 125212, .
n.8.ctp.1.

MHH 7732504030

OI'PH 1057746429696, nata npucsoeHus 15 mapta 2005 r.

TenedoH (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.
OmeemcmeeHHocmb  Opududeckoeo nuua: CtpaxoBon nonmc  Ne
1/2023/CIM134/765 07124.03.2023 r., BboigaH [1AO CK «Pocrocctpax,
cTtpaxoBasa cymma: 500 050 000 pybnewn, cpok gerncteus: ¢ 04.04.2023 r. no

03.04.2024 .

yr.

yr.

Mockea, yn. Agmupana Makaposa,

CBeneHus o
He3aBUCUMOCTU

HOpUANYECcKoro nuua,
Cc KoTopbiM OuEeHLYMK
3aKniyYnMn  TPyaoBOWM

YcnoBusi HE3aBWCMMOCTM  HOPUAMYECKOrO nuua, ¢ KoTopbiM  OueHLWmK

3aKnoumn TpyaoBon Aorosop, U OueHLLMKa BbINOMHEHbI:

+ OueHWwyK He saBnseTcd ydpegutenem, COBCTBEHHMKOM, aKLMOHEPOM,
AOIDKHOCTHBIM NNLOM MM paboTHUKOM 3akasuuka, fMLOM, UMEILLMM
UMYLLECTBEHHbIN UWHTepeCc B OObeKkTe OUeHKW, W He COCTOMT C
yKasaHHbIMU nuuamu B 6111M3KoM poAcTBE U CBOWCTBE;

+ B oTHoweHun O6bekta oueHkn OUEHWMK He MMeeT BeluHble WK
ob6sa3aTenbCTBEHHbIE NpaBa BHE AOroBopa;

+ lopuguyeckoe nuuo, ¢ KoTopbiM OUEHLLUK 3aKnioyun TpyaoBOn JOroBop,
HEe MMeeT UMYLLECTBEHHbIN nHTepec B OObekTe oueHkn n (unu) He
apnseTca adunmpoBaHHbIM NULOM 3aka34uka;

+ OueHW K un topugnyeckoe nmuo, € KoTopbiM OUEHLLMK 3aKnioyunn
TPYAOBOW AOrOBOP, HE ABMSETCS YH4AaCTHUKOM (YNIE€HOM) UIn KpeauTopom

[OroBoOp, " 3akasymka, kak M 3akasunmk He SABMASETCA  KPeauTopoM MMM
T CTPaxoBLUNKOM Ou%Hmma 1 ropuanyeckoro nuua, ¢ KotopbiM OLEeHLLMK
3aKMYnn TPYLOBOW JOIOBOP;
+ BMellaTenbcTBa 3akas3yuka fMbo MHbIX 3aMHTEPECOBAHHbIX NL, B
+ peaTenbHocTb OueHLLMKa 1 Iopuanyeckoro nuua, ¢ kotopbiMm OueHLKK
3aKMYnn TPyO0BOW JOTOBOP, HEraTUBHO BMMAKOLLME HA LOCTOBEPHOCTb
pesynbTata npoBeAeHus oLueHkn O6bekTa OLEHKU, OTCYTCTBYIOT;
+ pasmep LOEHEXHOro BO3HarpaxaeHus 3a nposefeHue oueHkn ObbekTa
OLIeHKN He 3aBUCUT OT WTOroBoW BenuyuHbl ctommoctn ObbekTa OLIeHKHU
(8 Tom uucrne pasmep onnatbl OUEHLLMKY 3a MNpPOBEAEHUE OLEHKU
O6bekTa OueHKN).
MHdopmauymnsoboBce
XMpUBIieKaeMbIXKNpo
BeAeHUIooLeHKeopra | He npuenekanucb
HU3auunmucneumanumc
TOB:
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OTu4eT 06 OLeHKe LieHHbIX Gymar

1.3.MPUHATBLIE NPU NPOBEOEHMU OLIEHKN OB BEKTA OLIEHKU OONYLLUEHUSA U OTPAHUYEHUA OLIEHKU
B COOTBETCTBWUU C NMYHKTAMU 6 U 8 ®EAEPAIIBHOIO CTAHOAPTA OLIEHKU «[MPOLIECC OLIEHKU
(PCO lil)», YTBEPXXOEHHOIO NPUKA3OM MUHIKOHOMPA3BUTUA POCCUM OT 14 ANPENS 2022

v

Mpun

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

MHeHne  OueHuwMKa  OTHOCUTENBbHO  CApaBedANIMBOM  CTOMMOCTU  OoObekTa
AEVCTBMTENBHO TOMbKO Ha ATy OUEHKM, YKa3aHHYK B JaHHOM oTyeTe, U Nub Ans
uenen n yHKUMN, yKkasaHHbIX B gaHHOM oT4yeTe. OUEeHLIUK He NpUHMMaEeT Ha cebs
HMKAKOM OTBETCTBEHHOCTM 3a W3MEHEHWE MONIUTUYECKNX, IKOHOMUYECKUX,
IOPUOMYECKMX U MHBbIX (PAKTOPOB, KOTOPbLIE MOFyT BO3HMKHYTb NOCME 3TOW OaTbl U
NOBMMATb Ha PbIHOYHYIO CUTYaLMIO, U, KaK CneacTBMe, HA CTOMMOCTb OObeKTa.
CnpaBegnuBasi CTOMMOCTb LEHHOM Oymarn OkpyrneHa Ao ABYX 3HakoB Mocne
3anaTon.

OT4eT 4OCTOBEPEH NKLLb B NOSIHOM O6bEME M NULLb B YKa3aHHbIX B HEM LLEeNsX;
3aKIOYEHME O CTOMMOCTM, CoAepXkalleecs B oT4yeTe, 6GasvpyeTcd Ha OaHHbIX O
CINOXMBLUENCA CUTyauun Ha gaTy nNpoBeaeHns oueHkn. OgHako, 3Ty NpeanonoXeHus
MOTYT U3MEHUTLCSA C TEYEHNEM BPEMEHMU;

OT OUEHLUMKa He TpebyeTcsa nosiIBNATbLCA B Cyge WNKU CBMOETENbCTBOBATb MHbLIM
cnocobom no noBoAy NPOM3BEAEHHOM OLIEHKWN, MHAYe Kak No ouumanbHOMY Bbi3OBY
cyha;

OObeKT oueHkn He obnagaeT KakMMU-NMOO CKpbITbIMKM  gedektamu, Kpome
OrOBOPEHHbIX B HACTOSILLIEM OTYETE, KOTOPbIE MOTYT MOBMMATL HA €r0 CTOMMOCTb;
OTYEeT COAepXuT  npodeccnoHarlbHOE  MHEHWE  OUEHLUMKA  OTHOCUTESNbHO
OLIEHMBAEMOWN CTOMMOCTM OOBbEeKTa OLIEHKM W He SBMSAEeTCA rapaHTuen Toro, YTo
006BbEKT OuUeHKkM OyaeT npogaH Ha CBOOOAHOM PbIHKE NO LiEHe, YKa3aHHOW B JAaHHOM
oTyeTe;

BCEe pacyeThbl B pamkax oT4yeTa NPOBOASATCS C UCMOMNb30BaHMEM BCTPOEHHbIX CPEACTB
nporpammbl Excel ns naketa Microsoft Office. Pe3ynbratel pacyeToB npuBeneHbl B
yaobHou Ansi Bocnpusatusa popme (MCnonb3yeTcs OKPYrneHus).

OTtyeT 00 oOuLEHKe MOXeT OblTb WCMOMb30oBaH 3akas3yMKOM TOMbKO Ans pacdeTta
CTOMMOCTM YUCTbIX aKTMBOB MAEBOr0 MHBECTUUMOHHOrO dpoHaa. Mcnonb3oBaHue
pe3ynbTaTaoB OLEHKM AN NpOBEAEHWS CAENOK He NpegnonaraeTcs.

[nsa ykasaHHbIX Lenen ot4yeT 06 OLEeHKEe MOXET ObiTb MCMOMNb30BaH B TEYEHNE LLECTU
MecsILEB C JaTbl OLIEHKMN.

Hun 3akasuuk, HM OLeHOYHas KOMMAHMS, HU OLEHLLMK HE MOryT UCMONb30oBaTb OTYET
MHaye, 4eM 3TO MNpPeayCMOTPEHO HacTosAWwuM [ONONHUTENbHBIM COrNaLleHNEM.
OT4eT nnn kakas-nnMbo ero 4Yactb He MOryT OblTb NPEeAOCTaBMEHbl 3aka3vyMKkoM Ans
MUCNONMb30oBaHNA B  LENAX peknambl, And  MeponpusaTMin no  CBA3sM  C
oOulecTBEHHOCTbIO ©e3  npeaBapuUTENIbHOrO  MUCBMEHHOTO  COMNlacoBaHUS C
OLIEHOYHOM KOMMaHUen.

Mpun oueHKke 06bEKTa OLEHKN y4MTbIBaeTCA NpaBo COOCTBEHHOCTU Ha OOBHEKT OLEHKN,
CKMOKM Ha dhakTnyeckoe npaBo obLuen OoneBon COBCTBEHHOCTM M OOBEpUTENibHOE
yrnpaBrneHne He BBOOATCA.

1.4.NMPUMEHAEMbIE CTAHOAPTbLI OLIEHOYHOW AEATENBHOCTU

nposegeHnn OaHHOM OLEHKM UCMNONb30BarmcChb HOpMaTMBHblIE OOKYMEHTbl U

denepanbHble CTaH4apTbl OLEHOYHOW [OeATEenbHOCTU, a TaKkKe CTaHgapTbl OLEHOYHON
AEATENbHOCTN, YCTaHOBIEHHble camoperynupyemon opraHmsaumen (CPO  oueHLWmMKoB),
yreHom kotopon asnsieTcs OuUeHLLMK NOArOTOBUBLLMIA OTYET:
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OTu4eT 06 OLeHKe LieHHbIX Gymar

*

depgepanbHbii 3akoH OT 29 monga 1998 r. Ne 135-d3 «O6 oueHO4YHOM OEeATENbHOCTU B
Poccuitickon ®depnepauumn» (B gencteytowen pegakumm). (MpuHat [ocygapcTBeHHON
Hymon 16 nons 1998 ropga. OgobpeH Cosetom Pepepauun 17 nons 1998 roga);

MexayHapodHbii  cTtaHgapT  dwuHaHcoBonm  otdeTtHocTn  (IFRS) 13 «OueHka
cnpaBeanueon ctouMmocTu» (BBedeH B Jenctsnme Ha Tepputopum Poccunckon
®epnepauuu MNMpukazom MuHdpuHa Poccmum Ne 106H ot 18 nrona 2012 r.) (B AencTaytoLLen
pedakLum);

MexayHapodHbln ctaHgapT duHaHcoBon otdeTHocTn (IAS) 40 «WMHBecTMumoHHOe

nmyLiecTso» (BBedeH B AencTBue Ha Tepputopun Poccuiickon denepauun lNMprkasom
MuHdpumHa Poccun Ne 160H oT 25 Hosibpsa 2011 r.) (B AeNCTBYOLLEN peaakumn);

®CO | «Ctpyktypa eagepanbHblX CTaHOApPTOB OUEHKM W OCHOBHblE MOHATUS,
nucnonb3yemble B dedepanbHbIX CTaHAapTax OueHku», YyTBepxaeH [lpukasom
MwuHakoHoMpassuTusa PP ot 14 anpens 2022 r. Ne200;

OCO Il «Bungbl ctommoctn», yteepxaeH [lpukaszom MwuHakoHoMpassutus PO ot 14
anpens 2022 r. Ne200;

OCO Il «lMpouecc oueHkn», ytBepxaeH [lMpukazom MwuHakoHoMpassutusa PP ot 14
anpens 2022 r. Ne200;

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

PCO V «lMoaxoabl U meToabl OUEHKN», yTBepXAeH NMpnkazom MuHakoHomMpassutus PO
oT 14 anpens 2022 r. Ne200;

®CO VI «O1yeT 06 oueHke», ytBepxaeH [lMpukaszom MwuHakoHOoMpassutua PO ot 14
anpens 2022 r. Ne200;

®CO N 8 «OueHka OusHecay, ytBepxaeH [Mpukazom MwuHakoHoMpassuTus PO ot 1
moHa 2015 . N 326;

CtaHpgapThbl 1 npaBuna oueHo4vHon aestenbHoctn HIMT APMO.

[MpumeHsieMble MeTOOMYECKME pPEKOMEHAALMM MO OLEHKe, pa3paboTaHHble B Lensx

pPa3BUTUS MOMNOXEHUN YTBEPXAEHHbLIX heaepanbHbIX CTaHOAPTOB OLIEHKM U 000BpEHHbIe

COBETOM MO OLIEHOYHOW AesaTenbHoCcTM Npu MmnHakoHoMpasButua Poccum

BBuagy TOro, 4to NO COCTOAHMIO Ha AaTy OLEHKW YKa3aHHble MeToaudeckne pekomeHaauum
OTCYTCTBYIOT (He paspaboTaHbl U He YTBEPXKAEHbI), TO WX WCMONb30BaHME B paMKax
HacTosLwero ot4yeTa 06 OueHKe He NPeacTaBNsAeTCs BO3MOXHbIM (yKasaHHble MeToanyeckue
pekoMeHAaLmMmn He NCNoNb30Banuch).
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1.5.AHANN3 0OCTATOYHOCTU U AOCTOBEPHOCTU MH®OPMALIUK

lMpoBeaeHne aHanmMsa M pacyeToB, Npexae BCero, OCHOBbLbIBANOCbL Ha MHGopMauun 06
00bEeKTE OLEHKKW, MONy4yeHHoOM OT 3aka3uMka M B XOA4Ee He3aBUCMMbIX WUCCreaoBaHWUNm,
npoBegeHHbix OueHwwmkoMm. [Mpeagnonaraetcsd, 4TO WMHdOpMauuMs, npeacTaBneHHas
3akasumkomM WNU CTOPOHHUMMK crneuvanucTamu, SBNAeTCs HaaeXHOW U OOCTOBEPHOMN.
Hepocratok nHgopmaunm BOCMOMHANCA CBEAEHUAMMU U3 APYrNX UCTOYHWUKOB, MMEIOLLENCS
0a3bl gaHHbIX OueHLwWwmKka n cobcTBeHHbIM onbiToM OueHLLMKa.

C6op HeobxooumoN Ons aHanv3a M pacyeToB MHGOPMaLMK NPOBOAUIICS C NPUBEYEHNEM
crnenyoLwmnx NCTOYHNKOB:

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

+ MeToaudeckas nutepaTtypa (MOMHbIA nepedyeHb cM. B pasgene «llepeyeHb
MCMONb30BaHHbIX NPU MPOBEAEHNM OLIEHKN AaHHbIX» ).

B npouecce npoBedoeHWs OLEHKM B LENSIX WUCKMOYEHUS BO3MOXHbLIX OLIMOOK OueHLLMK
OCYLLECTBMAN MOWUCK M aHanmM3 MakCcMMarnbHO BO3MOXHOMO KonuyecTBa WHdopmauun. B
cnyyasix HecoBnageHusi uHdopMauuMn NpeanoyTeHne oTaaeanocb Gonee aBTOPUTETHOMY
MCTOYHMKY NGO AaHHbIM, NMOMyYeHHbIM B pe3yrbTaTe CTaTUCTUYECKOro aHanmaa.

UHopmauusa, wucnonbdyemass npu  NPOBEOEHUM  OUEHKW, [0SbKHa  YAOBMNEeTBOPSTb
TpeboBaHMsIM OOCTAaTOMHOCTU M JOCTOBEpPHOCTU. MHopmaums cuntaeTcd OOCTaTOYHOW,
ecrn  UCMNoNb30oBaHWE [AOMOSHUTENBHON MHOPMaUUM He BedeT K  CyLeCTBEHHOMY
N3MEHEHUIO XapaKTEPUCTUK, NCNOSb30BAHHbLIX NPY NPOBEAEHUN OLEHKN 0OBbeKTa OLEHKU, a
TaKkke He BedeT K CyWweCTBEHHOMY WU3MEHEHWIO UTOrOBOW BENWYUHbI CTOMMOCTU OObekTa
OLIEHKM.

MHd)OpMaLl,I/Iﬂ cymnTaeTcd ﬂOCTOBepHOI‘;I, eclm pJaHHasaA I/IHCbOpMaLI,I/IFI COOTBETCTBYET
AENCTBUTENBHOCTM U MO3BONSAET Morfib3oBaTento otdeta o6 oueHke agenaTtb npaBuiibHble
BbIBOAbl O XapakKTepuctukax, wuccriegyemMbix OueHuwmkom npn nposegeHnn OLEeHKNn U
onpeaeneHun WMTOroBOM BENUNYMHbBI prHOHHOVI CTOMMOCTM OOBbEKTa OLEHKWU, U NPUHNMAaTb
6a3V|pyI'OLLI,V|eCF| Ha 3TuX BbiBOAax 0060CHOBaHHbIE peweHuns.

[Nanee OueHWKNK NpoBEN aHanu3 AOCTaTOMHOCTU W OOCTOBEPHOCTU UHOpMaLMK,
MCNOonb3ysi 4OCTYMNHbIE My ANt 3TOro CPeAcTBa U METOAbI.

B xope npoBeneHus pabot no oueHke OueHLLMKY Obinn NpeaocTaBneHbl KONMM OKYMEHTOB
N WHdopmaums, npeacTaenenHble B [Npunoxennn «Konum [OKYMEHTOB, WUCMONb3yeMble
OueHWNKOM, 1 yCTaHaBNMBAKOLWNE KONMUYECTBEHHbIE W KAYeCTBEHHble XapaKTepUCTUKM
06BbeKTa OLIEHKN».

Tak kak OueHLLmKy, npegocTaBneHbl OCHOBHbIE JOKYMEHTbl U AaHHbIe N0 OOBbEKTY OLEHKM,
TO0 OueHLWMK Npu3HaeT BO3MOXHbIM MPOBEAEHME OLIEHKM Ha OCHOBAHWUW 3aKmHYEHHOro
[oroBopa v npefocTaBneHHbIX CBeAEHUN.

CornacHo ®depgepanbHbiM  CTaHOapTaM  OUEHKW, WHopmauusi, NpeaocTaBeHHas
3aka3umMkom, cuMTaeTcsa [OOCTOBEpHOM, B TOM Cfyvae, €Ccnu OHa nognucaHa
YNOSTHOMOYEHHbLIM Ha TO NMLIOM U 3aBepeHa B YCTAHOBMEHHOM nopsgke, n y OueHwuka HeT
OCHOBaHWA cuuTaTb MHave. Tak Kak Bbllleyka3aHHble [AOKYMEHTbl  MOAMUCAaHbI
YMNOSTHOMOYEHHbLIM Ha TO NIMLOM U 3aBepeHbl B YCTaHOBNEHHOM MOpsiAKe, a TaK Xe siBNSATCA
ouuManbHbIMU AaHHBIMU U HE NPOTMBOPEeYaT Apyr APYry, a Takke AaHHbIM O COCTOSIHWUK
obbekTa, To OueHLWMK cunTaeT HeuenecoobpasHbiM MNOABEPraTb MX COMHEHWUIO, U cUMTaeT
NX AOCTOBEPHbLIMM.
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OpHako OueHWMK He npuHUMaeT Ha cebs OTBETCTBEHHOCTb B Cryyae OlWMGOoK B
BbllLEeyKa3aHHbIX [OOKyMeHTax, koTopble OUEHLWMK He MoOr BbISBUTb MyTeM aHanusa
NpefoCcTaBeHHbIX AaHHbIX, TakK Kak nogobHas akcnepTnsa JOKYMEHTOB BbIXOAMT 3a paMKu
komneTeHuun OueHwuka. Kpome Toro, topuanyeckas akcrneptmsa JOKYMEHTOB, KacatoLwmxcst
npaB COOCTBEHHOCTM Ha OOBLEKT OueHKM He nposoaunacb. OUeHLIMK He HeceT
OTBETCTBEHHOCTM 3a lopuanyeckoe onucaHue npaB Ha OOBLEKT OLEHKU UMM 3a BOMpPOCHI,
CBSI3aHHbIE C PaCCMOTPEHNEM AaHHbIX Npas.

Takum 06pa3om, oLEeHKa NpoBedeHa C y4EeTOM OOMYLLEHUs, YTO MHOpMaUUs, NonyYeHHas!
OueHwMkoM OT 3akasyMka W BHELWHUX WCTOYHWUKOB, SIBMSIETCA [OOCTOBEPHON, T.€.
COOTBETCTBYET AENCTBUTENBHOCTY M NO3BONSET Nonb3oBaTtento HacToswero OtyeTa genatb
npaBunbHblE BbIBOAbI O XapakTepucTtukax u daktopax, uccrieqoBaBunxca OLEHLIUKOM B
npouecce OLEHKW, U OO0CTAaTOYHOW, T.€. UCMONb30BaHME OOMONHUTENbHBLIX CBEOEHUI He
NpuBeaET K CYLLLECTBEHHOMY U3MEHEHWNIO UTOTOBOW BEMMYMHBI CTOMMOCTM OGBbEKTa OLIEHKM.

Mpun cocTtaBneHnn oTtyeta OUEHLUMK NpuOepXKMBancsa CreaylLlmnx NPUHLUMNOB, COrfacHo
dCO VI:

+ B oT4yeTe 00 OLeHKe AomkHa ObiTb U3NOXeHa BCs cyuleCcTtBeHHas VIH(*)OpMaLI,I/IFl,
ncnosnb3oBaHHaA OUeHLMKOM npu onpegeneHnn CtTomMocTur o0bekTa OUEHKY;

+  CYLWIECTBEHHas WHdopmauus, npvBeaeHHass B oTyeTe 00 oueHKe, AoSkHa ObiTb
noaTBepPXXAeHa NyTeM PacKpbITUS €e UCTOYHUKOB;

+ OTYET [OMKEeH coaepxaTb [AO0CTAaTOYHOE KONMUYECTBO CBEAEHUN, MO3BOMsOLLEe
KBanMUUMPOBaHHOMY CMeuuanucTy, He Yy4yacTBOBaBLUEMY B TMPOLIECCE OLIEHKM
0ObekTa OLEHKU, MOHATb NOrMKY U 06beM NPOBEAEHHOIO OLIEHLLUKOM UCCNeaoBaHus,
y6eanTbCsl B €ro COOTBETCTBUM 3a4aHUI0 Ha OLEHKY M AOCTaTOYHOCTU AN LEenu
OL|eHKMW.

1. Cnncok OOKYMEHTOB, NMpeaoCTaBrieHHbIN 3aka3unmkoM M [JOKyMeHTbl, NpeaoCTaBMNEHHbIE
3akas3ymMkomMm, YyCTaHaBNMBalWME KAYECTBEHHbIE W  KONMYECTBEHHbIE XapaKTepUCTUKM
obbeKkTa OLEeHKN:

e 3apgaHue Ha oueHky oT 17.10.2023 r.

2. ﬂepequb MCNoJiIb30BaHHbIX MNpU npoBeaeHnn OLEeHKU oObeKkTa OLEHKM [OaHHbIX C
yKa3aHnem UCTOYHUKOB UX MOJTy4HEeHUA.

B ponornHeHne K ykasaHHbIM Bhbille AOKYMEHTaM, WCMOMNb30BanuCh pasfuyHble AaHHbIE,
MONyYEHHbIE U3 LUMPOKOrO MEPEYHS] WCTOYHUKOB, YKa3aHHble AaHHblE W WCTOYHMKU KX
nonyyeHus (B BUAE COOTBETCTBYHOLLMX CCbINOK) YKa3aHbl B pa3gernax HacTosILLEro oTyeTa.

OBHKC

OUEHKA SM3HECA

W KOHCANTUHT 12



OTu4eT 06 OLeHKe LieHHbIX Gymar

2. COOEPXAHME U OB BEM PABOT AN NPOBEAEHUA OLIEHKU

[aHHbIN  OOKYMEHT $BNAETCA MNOMHbIM MNoBecTBOBaTeNbHbIM  OTyeTOM 00 OueHkKe,
oTBeYawLmm TpeboBaHMAM CTaHAAPTOB OLIEHKN, 06s13aTENbHbLIX K NPUMEHEHUI0 CyObeKkTamm
OLIEHOYHOWN AEATENbHOCTN.

B cootBetctBMM ¢ n. 1 ®CO Il «[lpouecc oueHKU», YTBEPKOEHHOrO MNpUKasoMm
MwuHakoHoMpaseuTua PP ot Ne 200 ot 14 anpensa 2022 r., npoBegeHue OLEHKM 0ObekTa
BKItOYaeT B cebs cnefyowme AencTeums:

+ COrnacoBaHWe 3afaHMsi Ha OLEHKY 3aKa3yMKOM OLEHKM W OLEHLUMKOM WK
IOPUAONYECKUM TNULIOM, C KOTOPbIM OLIEHLUMK 3aKnio4yun TPYAOBOW AOroBop, NyTem
noanMcaHns Takoro 3aflaHns B COCTaBe JOroBopa Ha OLEHKY OGbeKTa OLEeHKY;

+  cbop 1 aHanu3 nHdopmMauun, HeobxoanmMon A NPoOBeAeHNS OLEHKN;

+ TMpPUMEHeHMEe noaxodoB K OLEHKe, BKM4Yas BbIOOP METOAOB OUEHKU W
ocyLLlecTBeHne HeobXoanMbIX PacyeToB;

+  COrnacoBaHWe MPOMEXYTOYHbLIX Pe3ynbTaToB, MOMYYEHHbIX B paMKax MpUMeHeHUs
pasnMYHbIX MOOXOAOB K OLEHKe (B cnyyae HeobxooumocTu), W onpepneneHue
UTOrOBOM CTOMMOCTM OBbEKTA OLIEHKM;

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

Mpouecc OUEeHKM He BKIoYaeT PMHAHCOBYHO, HOPUOMYECKYIO, HANOroByo NPOBEPKY U (1nu)
3KOMOMMYECKNI, TEXHUYECKUI U UHblE BUAbI ayauTa.

B npouecce oueHKM oueHLWMK cobupaeT MHOopMauMio, AOCTATOYHYK AN onpeneneHuns
CTOMMOCTM OOBbEKTA OLEHKW, MPUHMMAas BO BHUMaHME e€e [AOCTOBEPHOCTb, HAOEXHOCTb W
CYLLECTBEHHOCTb OndA Uenn oOueHKWU. NpusHaHue uHpopMauum AOCTOBEPHOW, HaOEXHOW,
CyLWEeCTBEHHON W [JocTaTtoyHon TpebyeT npodeCCUOHanNbHOro CyXOeHUs OLeHLMKa,
CchopMUPOBAHHOIO Ha OCHOBaHMK aHanu3a Takon uHdopmMaunn. NHdopmaumss MoxeT ObiTb
noflydyeHa OT 3akas3uyuka OueHKWu, npaBoobnagatens o6beKkTa OUEHKM, SKCNEepPTOB PbIHKA W
oTpacnu, a Takke U3 Opyrmx MCTOYHUKOB.

MoopobHoe onncaHue npouecca OLEHKU B 4acTU MPUMEHEHUSI LOXOOHOro, 3aTpaTHOro U
CpaBHUTENBLHOrO MOAXOMOB K OLEeHKe npuBeaeHo B pasaenax OTtyeTta, NoMMeHOBaHHbIX B
COOTBETCTBMU C NEPEYMCIIEHHbIMM NMOAX0AaMM K OLEHKE.
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3. OMNUCAHMWE OBBEKTA OLUEHKW C NPUBEOEHUEM CCbINIOK HA JOKYMEHTbI,
YCTAHABNUBAKLWME KOJIMMECTBEHHbBIE N KAHECTBEHHbIE
XAPAKTEPUCTUKW OB BEKTA OLIEHKU

Tabnuuya 1. O6wan uHopmauus

KonuyecTBO
AMUTEHT ISUN Kareropus Cratyc LB
Meta Platforms, Inc | US30303M1027 s He 1
o6 bIKHOBEHHAA 3abnokvposaHa
DTE Energy Co US2333311072 Ak He 1
0BObIkHOBEHHAsA 3abnokuposaHa

L
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OTu4eT 06 OLeHKe LieHHbIX Gymar

4. AHANU3 PbIHKA OBBEKTA OLIEHKWN, A TAKXXE AHAITU3 APYITMX BHELWHNX
®AKTOPOB, HE OTHOCALIUNXCA HEMOCPEACTBEHHO K OB BEKTY OLIEHKW,
HO BJIUAIOLLMX HA ET'O CTOUMOCTDb

AHanus pblHKka 06bekTa OueHKM NpegycMaTpmuBaeT aHanma pbiHka 06bekTa, a Takke Apyrnx
BHELLHNX (PaKTOPOB, HE OTHOCSLLUMNXCHA K OO BbEKTY OLEHKU, HO BMUSIOLLMX HA €ro CTOMMOCTb.
Onpenenas MakpO3KOHOMMYeEcKMe (pakTopbl Kak BHeELWHWe akTopbl, BRusoWMe Ha
PbIHOYHbIE TEHAEHLMMW, UX MOXHO YCINOBHO pasaenntb Ha:
¢ nonutnyeckue (M3MEHeHWst 3aKoHOAaTenbCTBa, BNUSIOLIME Ha oTpacnb (TPpyAoBoOe,
aHTUMOHOMOMbHOE, 06 OXpaHe OKpyXatoLLen cpeabl, TaMOXeHHOoe 1 T.A4.), Hanorosas
NOnnUTMKa rocy4apcTBa, PerMoHa; OTHOLEHUs] C HaUMOHAamNbHBIMU U perMoHanbHbIMU
BnacTaAMKW, MNOMUTUKA  perynupoBaHua  GusHeca, YypoBeHb  MONUTUYECKON
cTabunbHOCTM B CTpaHe / pernoHe, npubnmxeHne BblIOGOPOB rOCYAaPCTBEHHbIX W
MECTHbIX BracTen);
¢ 9KOHOMMYeckue (06Lasa xapakTepucTmka cuTyaLmm B 3KOHOMUKE CTpaHbl U B OTpacnu
- nogbeM, CTabunbHOCTb, cnaj, KpUsuc, AMHamMnka OMHAHCOBOIO COCTOSIHUSI - KypC
HauMOHanbHOW BanioTbl, WHPNAUMSA, COCTOSHME OGaHKOBCKOW CUCTEMbl, CTaBKU
pedMHaHCMpoOBaHUA U T.4., UWKN  OEenoBOW  aKTMBHOCTW,  NEPCNeKTUBHI
9KOHOMMYECKOro pocTa OTpacnen, M3MEHEHUS OCHOBHbIX BHELUHWX W3AepXeK B
oTpacnu, ypoBeHb 6e3paboTuupl);

+ coumarnbHble (M3MEHEHME OTHOLUEHWUSI K OTPacnu, U3MeHeHWe CTPYKTYpbl OOXOAOB,
N3MEHEHNS] B YPOBHE XXW3HW, U3MEHEHWUSI BKYCOB W MPEAnoYTEHUA noTpebutenen,
AemMorpacduyeckme nsmMeHeHus1, USMeEHeHWs1 B ypoBHe 06pa3oBaHusl).

Kpome nepeuvucneHHblX, MOXHO BbIAENUTb ele W  TexHonormdyeckne akTopbl,
(rocynapcTBeHHas MONMUTUKA B OTHOLLEHUW TEXHOSOMMI, 3Ha4YMMble AN OTpacnv TeHAeHUMm
B Hay4yHO-TEXHMYECKOM Mporpecce, MNOSIBNEHWE HOBbIX MaTepuarioB, TEXHONOrM4eckue
N3MEHEHWS, MMeKoLLMEe 3HaYeHne ANs pas3BUTUS OTpacnuv, TEHOEHUMU MOSIBMEHWUsi HOBbIX
TOBapOB U yChyr).

MpakTnyeckn BO BCex CTpaHax mupa 3T hakTopbl B3auMOyBsi3aHbl Mexay Cobomn, Ha HUX
GasupyloTca OCHOBOMOMaratvwune TEHAEHUUN pPasBUTUS SKOHOMMKWM, OCYLLECTBNSAKTCA
MWUPOBbIE MHTErpaLMOHHbIE NPOLECCHI U, HECOMHEHHO, BOoeHHO-nonMTuyeckas o6cTaHoOBKa B
HacTosiLiee BpeMs OTnMyaeTcss ocobbiM AMHAMM3MOM, YTO CBS3bIBAE€TCA C TEHAEeHLUMEN
HapacTaHus HecTabunbHOCTM Ha rnobanbHOM ypOBHE. Takve Mpouecchl CambiM
HENnoOCPeACTBEHHbIM  00pa3oM  UCMbITLIBAOT Ha MNPOYHOCTb  Kapkac HauMOHarbHO-
rocygapcTBeHHon 6esonacHocTn Poccuiickon ®epepaumn.

Ha ypoBeHb pa3BuTusa NpeanpuaTust MOryT BANATb PasnnyHble NONMTUYEeCcKme akTopsl:
¢ paccTaHOBKa NOMUTUYECKUX CUM;
¢ OTHOLIEHMS MeXAy AENOBbIMU Kpyramu 1 NpaBUTENbCTBOM;
¢ rocygapcTBEHHOE perynvpoBaHue;
¢+ depeparnbHble BbIOOpHI;
¢ MOMUTMYECKME YCNOBUS B MHOCTPaHHbIX rOCyaapCcTBax;
¢ pasmMmepbl rocyaapCTBEHHbIX OOaXKETOB;
¢ OTHOLUEHMS NPaBUTENBCTBA C MHOCTPAHHLIMW rOCYyAapCTBaMM
¢ MN3MEHEHMs B HANOroBOM 3aKOHO4ATEeNbCTBE;
¢ naTeHTHOe 3aKOHOAaTENbCTBO;
¢ 3aKkoHoaTenbCTBO 06 OXpaHe OKpyXatoLlen cpeabl;
¢ NpaBUTENbCTBEHHbIE PACXOAbI;
¢ aHTMMOHOMOJbHOE 3aKOHOOATENBLCTBO;
¢ OEeHeXHO-KpeauTHas NnonuTuka.
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4.1.AHANU3 BNUAHUA OBLLEA NONMUTUYECKOWN U COLIMATIbHO-3KOHOMUYECKOWU OECTAHOBKMU
B CTPAHE

AHanua BNusiHNA obLLIen NONUTUYECKON N COLManbHO-3KOHOMUYECKO 0OCTaHOBKM B CTpaHe
NO COCTOAHUIO HA AaTy OUEHKN

AHanus BnuaHMA o6LLen NONUTUYECKOW U COoLManbHO-3KOHOMUYECKON OBCTaHOBKM B
CTpaHe NO COCTOSHUIO Ha AaTy OueHKN POCCUIACKO-YKPaUHCKUA KOHNMKT ycyryoun yuiepo,
HaHeceHHbIn naHgemuen COVID-19, u yckopun 3amenrnieHMe TeMnoB pocTa MUPOBOW
9KOHOMUKN, roBOpUTCA B 0B630pe.

[nana3oHbl NpeacTaBneHHbIX aHanMTUKaMu NPOrHO30B Ha npeacToswmne Tpu roga (Cm.
3aKpalleHHble obnacTu Ha rpadmkax) no BBI1, akcnopTy n MMnopTy Cy3nnumce.

[nana3oHbl NpeacTaBneHHbIX aHanUTMKaMu MPOrHO30B Ha npeacToswme rogpl (CMm.
3aKpalwleHHble obnactu Ha rpadmkax) no OONbLUMHCTBY MOKa3aTenen paclnpununcs.
[nana3oHbl NPOrHo30B Kypca pybnsi K gonnapy, aKkcnopTa 1 MMnopTa pacLUMpSIOTCS K KOHLY
NMPOrHO3HOro Nepuoaa.

WHdnaumna: MegnaHHbIn NpPorHo3 MHGNsumMmM Ha 2023 rog noeblweH go 6,3% (+0,6
n.n. K Monbckomy onpocy), Ha 2024 rog — [0 4,5% (+0,2 n.n.). AHanuTUKM oXxugarot,
4YTO MHNALMS BepHeTcs K Lenu B 2025 rogy 1 octaHeTcs Ha 9ToM ypoBHe B 2026 rogy.

KnioyeBas craBka: AHanMTMKM  NOBBLICMAW  MPOrHO3HYKD  TPaeKTOpPMI  Ha BCEM
ropusoHte — [0 9,3% rogoebix (+1,4 n.n.) BcpegHem B 2023 roagy (npegnonaraert,
4yTO B ceHTAbpe—paekabpe 2023 roga cpenHas kntoyeBas craBka coctaBuT 12,0% rogoBbix),
10,0% rogosbix (+2,3 n.n.) B cpegHeM B 2024 rogy n 7,7% rogosbix (+1,1 n.n.) B cpegHem
B 2025 rogy. MeguaHHaa oueHKa HEWTpanbHOM  KIKYEBOW CTaBKM  aHaNUTUKOB
He namenunacb — 6,0% rogoBbIX.

BBIM: AHanuTtukn ynydwunnu nporHo3 BBl Ha 2023 rog — pocT Ha 2,2% (+0,7 n.n.).
lMporHo3bl pocTa 3KOHOMUKM Ha nocnefywowme Tpu roga He usameHunucb — +1,5%
exerogHo. CornacHo nporHosam aHanuTtukos, uameHenue BBIM B 2026 rogy k 2021 roay
coctaBut +4,6%. OueHka gonrocpo4HbiX TemnoB pocta BBl HenameHHa — +1,5%.

YpoBeHb 6e3paboTuLbl: AHANUTUKN CHU3UINK NPorHo3 Ha 2023 roa Ha 0,2 n.n. o 3,2%.
[anee HanpoOrHO3HOM TOPU3OHTE OLEHKM He uaMeHunucb — Gespabotuua 6Gyger
HaxoauTbCcs B AnanasoHe 3,4—-3,5%.

HomuHanbHasa 3apnnata: AHanutukn oxugarot Gonbwnin poct B 2023 rogy —
Ha 11,2% (+1,2 n.n.) ¢ 3ameanenunem pocta o 7,8% (-0,1 n.n.) B 2024 roay v go 6,5% (+0,4
n.n.) B 2025 rogy. lporHo3 pocTta Ha koHey ropusoHTa — +6,0%. PacuyeTbl Ha ocHoBe
MPOrHO30B aHanNWTMKOB MO HOMWHaNbHOW 3apaboTHOWM nnaTte W cpedHern WUHNALMK
npeanonaratoT, 4to B 2023 rogy peanbHas 3apnnarta BblpacteT Ha 5,5%, B 2024 rogy —
Ha 2,3%, B 2025 ©n2026 rogax— Ha 1,9%. CoOTBETCTBEHHO, K KOHLY MNPOrHO3HOro
ropM3oHTa peanbHas 3apaboTHas nnata 6yget Ha 12,7% Bbiwe, 4em B 2021 roay.

banaHc KoHconMAupoBaHHOrO OromKeTa: AHANMUTUKN OXMOAKT MeHbnn aedpuuunt
KoHconuanpoBaHHoro 6ogpkeTta B 2023-2024 rogax — 2,3% BBI1 (-0,4 n.n.) n 1,6% BBIT (-
0,2 n.n.) cooTBETCTBEHHO. [1pOrHO3bl aHanMTUKOB MO AedPUUUTY [0 KOHLA TFOpM3OHTa
He namenunuce — 1,0% BBIT.

OkcnopT TOBapoB U ycnyr: IamMeHeHnss HesHaumTenbHble. [lporHo3bl  Ha 2023
2024 rogbl HEMHOTO MOHWXeHbl — [0 489 mnpg gonn. CLA (-6 mnpa gonn.) n 502 mnpg
ponn. CWA (-3 mnpa gonn.) cootBeTcTBeHHO. NMporHo3 Ha 2025 roa, HanpoTus, MOBbILIEH
po 515 mnpa gonn. CWA (+7 mnpg gonn.). MporHo3 aHanuTUKOB Ha KOHeL, NPOrHO3HOro
ropusoHTa — 510 mnpg gonn. CLWA. 310 Ha 7,3% Huxke, yem B 2021 rogy.
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WUmnopT ToBapoB u ycnyr: IameHeHnss HesHaunTenbHble. [1porHo3 CTOUMMOCTHbLIX
obbemoB umnopta Ha 2023 rog octanca npexHum, Ha 2024 rog — noHwkeH o 391 mnpg
ponn. CWA (-4 mnpg gonn.), Ha 2025 rog — nosbiweH go 410 mnpa gonn. CWA (+4 mnpg
aonn.). NporHo3 aHanMTUKOB Ha KOHEL, MPOrHo3Horo ropmsoHta — 420 mnpg gonn. CLUA.
3710 Ha 10,5% Bbiwe, yem B 2021 roay.

Kypc USD/RUB: AHanuTukn nepecmMoTpenn nNporHo3 B CTOPOHY Gonee cnaboro Kypca
Ha BceM ropusoHTe. [lporHo3 Ha 2023 rogq — 85,5 pybnen 3a gonnap (npeanonaraet
cpeaHun Kypc B ceHTabpe—pekabpe 2023 roga 94,8 pybnen 3a gonnap), Ha 2024 rog —
89,9 pybnewn 3a gonnap, Ha 2025 rog— 90,8 py6nen 3a gonnap, Ha 2026 rog — 92,0
pybrnen 3a gonnap (nepecmMoTp Ha +4,5-6,8% C MoNbCKOro onpoca).

LleHa HaHedTb Mapku Urals: Bbilue Ha BCEM MNPOrHO3HOM rOPU3OHTE Ha 4—6
ponn. CLUA 3a 6appenb. CornacHo oxugaHuam, B cpegHem 3a 2023 rog HedTb mapkm Urals
6ynet ctomTtb 61 gonn. CLUA 3a 6appenb (npeanonaraeT, 4To B ceHTaOpe—aekabpe 2023
roga HedTb mapkm Urals B cpegHem 6yaet ctounts 70 gonn. CLUA 3a 6appent), B 2024 rogy
ueHa coctaBuT 65 gonn. CLUA 3a 6appenb 1 oCcTaHeTcsl MPUMMEPHO Ha 3TOM YPOBHE
[0 KOHLLAa ropM30HTa.
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Tabnuua 1. MakpoakoHomu4veckum onpoc baHka Poccuu
PesynbTaTbl onpoca Ha ceHTsaA0pb 2023 r.*

Mnu
(B % OeK. K AeK. npeq. roaa)

1mny
(% ¥ npen. rofy, B cpeqHeM 3a rog)

Knwuyeean cTaBKa
(B % rofoB.IX, B CPEAHEM 3a rofl, C Y4eToM
BbIXOHHBIX OHEN)

BEN
(%, 1/r)

YpoBeHb GeapaboTHlbl
(%, nex., 6e3 UCKMIOYEHUA Ce30HHOCTH)

HoMuHanbHan 3apafoTHan nnara
(%, r/r)

BanaHc KOHCONMOWpPOBaHHOro BroMeTa
(% BBI 3a cooTBeTCTRYOWMWA rof)

3KCnopT TOBapoE U YyCnyT
(mnpa nonn. CWA B roa)

MMnopT ToBapoB M yCnyr
(mMnpg nonn. CLUA e roa)

Kypc USD/RUB
(py6. 3a gonn., B CPeaHeM 3a roa)

LUeHa Ha Hed Tk Mapku Urals
(monn. CLUA 3a 6appenk, B CpeHEM 3a ron)

2021
{dakxT)
8,4

6,7

5,7

5,6

4,3

11,5

0,8

550

380

73,7

69

2022
(PakT)
11,9

13,8

10,6

-21

3,7

12,6

1,4

639

3438

674

76

2023

11,2
{10.0)

2024

1.5
(14)

3,4

7.8
79

-1,6
(-1.8)

502

{505

391

(395}

89,9
{85.0)

B85

o
=]

2025

4,0

4.0

4,1

{4.0)

-1,0
[-L.09

515
(508)

410

(408}

90,8
(85,0}

66

(80)

2026

4,0

4,0

6,5

1,5

3,9

6,0

-1,0

510

420

92,0

65

0BHKC

OUEHKA BU3HECA
Y KOHCANTUHT

18



OTyeT 006 oLieHKe LieHHbIX Bymar

MNokaszaTenw, paccynTaHHele Ha OCHOBE NONYy4YeHHBIX OTEETOR:

EBI 100,0 979 100,1 101.6 103,1 104,6
(KYMYNATHUBHBIA YpoBEHb, 2021 r.= 100) {23.4) {100.8) {1023
PeanbHaa 3apaBoTHaA nnaTta** 4,5 0.6 5.5 2.3 1,9 1,9
(%, r/r) (3.2) 123) (1.8)
PeansHan 3apafoTHanA nnata 100,0 100,6 106,1 108,5 110,6 112,7
(KyMYyNATHUEHEIN YPOBEHB, 2021 1. = 100) {104.8) {107.2) 1108.3)
Toproesii Ganadc 170 291 108 112 106 S0
(Mnpo oonn. CWA e roa) {115) {110) 1102)

MeguaHa 6,0 YpoBEeH: HMOYEE0M CTAEKK, MPW KOTOPOM OSHSMHO-KPEOWTHAR NONUTHKS
HerTpanbHas KNo4YeBan {6.0) NoOOSpHUBAET B QONTCCPOYHOM Nepione MHGARLMID W MHONALWOHHBIE OXUOaHWA
CTaBKa Ha uenw v BBl Ha noTeHUWMansHoM YRoBHE.
(% ronoebix) LieHTp. TeHOeHUuMs  5,5-7.0

10-90% {5.0-7.0)

MepwaHa 1.5 OmmpaeMele CpeOHWE TEMMNE pOCTa NoTexunansHoro BBM Ha ropuaonTs 2027 —
OonrocpoyHbli [1.5) 2031 ropos.
pocT BBN
(%, r/r) UeHTp. TEHOEHUWA 0,9-2,0

10-90% {0.8-2.0)

* B ckobkax — pesynbTathl onpoca B utone 2023 roga.

** PesynbTaTbl ABNSIOTCS MEAMAHOW NPOrHO30B, PACCYNTaHHbIX HA OCHOBE OTBETOB YYaCTHMKOB OMNpoca No HOMUHanbHoW 3apaboTHoM nnaTe u cpegHemy 3a rog WML,
Oatbl npoBeaeHus onpoca: 1 — 5 ceHTabpsa 2023 ropa.

MeToauka pacyeTa: pesynbTtaThl ornpoca siBNSTCA MeAnaHon NPOrHO30B 27 SKOHOMUCTOB U3 PasnuyHbIX opraHnsauuin, NpUHUMaloLWmMx y4actne B onpoce. Ecriv
pecnoHAEHT Aarn CBOW OXvWAaHWs B BUAe nHTepBana, To AN pacyeTa y4uTbiBanach ero cepeavHa.

UcmodyHuk: https://www.cbr.ru/statistics/ddkp/mo_br/
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4.2.AHANU3 COCTOSAHUA U NEPCMNEKTUB PA3BUTUSA OTPAC/IU, B KOTOPOU ®YHKLIMOHUPYIOT
OPrAHMU3ALUNA, BEQYLLAA BUSHEC

B ctpyktype aktmBoB WNC (B pamkax Opokepckoro obcnyxmBaHusi v L4OBEPUTENbHOMO
ynpasnexus) B Il keapTtane 2023 r. npogomKanucb CHUKEHNE LONW OEHEXHbIX CPeacTB U poCT
aonu akuunm (puc. 7). B pesynbTate NonoXnTeNbHOM NEPEOLIEHKN U MHBECTUPOBAHUS OEHEXHbIX
cpeacTB gons akumi pesmaeHTtoB Bbipocna ¢ 30 o 32%, mMakcumManbHOro 3HadeHusi 3a Bce
Bpemsi HabnwogeHun. HecmoTps Ha ocnabneHve pyons U NOMOXUTENbHYO  BaroTHYHO
nepeoueHKy, JoMs UHOCTPaHHbIX akTMBOB Ha MWC (BKMoYas MHOCTPaHHYIO BanoTy Ha cyeTax)
CHM3nnace 3a kBapTtan ¢ 16 0o 14%. [pu sToM [ons BanmioT HeOPYKECTBEHHbIX CTpaH
(aonnapbl CLUA 1 eBpO) Ha c4eTax ocTtaBanacb HWxe 2%. [lons npoyYnx MHOCTPAHHbLIX BanioT
(Npexpe Bcero toaHen) He npesblwana 1%. BnoxeHnsa B MHOCTpaHHbIE aKTUBbI COKPATUMUCH
B paMkax obomx TUMOB CHETOB: AONSA MHOCTPaHHbLIX akTMBOB Ha Gpokepckux MAC cHusmnach
¢ 18 po 15%, a Ha UNC B pamkax 1Y — ¢ 6 go 1%.

Tabnuya 2. AuHamMmKa cTPyKTypbl akTuBoB MUC!

(%)

oo

E- - IENIE

= II -III li ll Illl | II

Wl kB. I k8. | k8. Il kB, I ke W kB I KE Il k8, [[LEE I KE Il KE.

2o 2041 Fitrrs 2023

= Nemeatbee CREICTRO W GEN03MTy TOCy ADPLTEEHHBIE B MFHHLRNbHEE OBARMOlR O ML HE PEIHSEHTOE
B DOHaLUAH TR R SRR HTOE W Poc CHBCHSE OHLIHE ¥ HHacTpoiHs e dRUpeH
B (Er0aHTapRE FOCHLKK = Maw, ETF B payes

Mpwwmevore. © 31122020 8 sareropis o (Dovass oTDOsaICn B ToM Wes ovyisams § QOOrseranky), PuiTeinessle i i odywrcTrueos — HEd
Herowim. SoMk Pocdei.

Bpokepckoe obcnyxumBaHve

* YBenuueHve [OOXOLOB HaceneHus W pocT pblHKa akumi B Il kBaptane 2023 .
nogaepxanu NHTepec MHBECTOPOB K (POHAOBOMY pbIHKY. B CBOIO ovepeb, pPOCTY pblHKA aKLui
CNoCcoBCTBOBANM OXMAAHMA OMBUOEHOHbLIX BbINAaT KPYMHbIMA 3MUTEHTaMX U NOBbILLEHHbIE
WHMNALMOHHBIE  OXMAaHuA  HaceneHud. HeTTo-B3HOCHI Ha Gpokepckve cuyeta Obinn
CyLLIECTBEHHbIMW, @ CpeaHuI pa3mep noptdensa Boipoc ¢ 1,4 oo 1,8 mnH pybnen.

CoOTHOLIEHME POCCUMUCKUX akuMh u obnuraumi pesngeHToB B CTPYKTYpe aKTMBOB
PO3HUYHLIX WHBECTOPOB HE M3MEHWUNOCbL Npu pocTe obuwero obbema aktueoB. [ons
WMHOCTPaHHbIX aKTMBOB BO3pOCHa B YCNOBKSAX BanNtOTHOM NEPEOLIEHKMN.

MoBeaeHMe PO3HWYHbLIX WMHBECTOPOB Ha BarlitOTHOM PbIHKE HOCMIIO KOHTPLMKINYECKUNA
xapaktep. Ha cdoHe ocnabneHus pybnsi HETTO-MOKYNKM MHOCTPAHHOW BantTbl CHU3WUIUCH
B HECKONMbKO pa3, MpuM 3TOM COXPaHANCSA BbICOKMMA MHTEPEC KHaHaM Ans MNpoBeaeHus
apbuTpaxHbIx onepaunii. [loBeputenbHoe ynpaeneHne

‘ymc - MHIUBUAYaIbHbI MHBECTULIMOHHBIN CUET
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CtoumocTtb nopTtdpenen B cermeHTe [Y Bbipocna 3a c4eT MONOXUTENbHOW BantoTHON
nepeoLeHKN WMHOCTPaHHbIX obnuraumin, B TOM 4YUCHEe 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 o4 Hasad, HO HWXe AWHaAMWKN MHOEKCOB pblHKa. CpeaHeB3BelleHHas
pgoxogHocTb ctpatermm WNC 3a nocnegHun rog coctaBuna 14% (6e3 ydeta Hanoroeoro
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 Bpemsl Takne MHBECTULMN MOTYT CHMXKATb UTOTOBYHO
AOXOOHOCTb AN KNMeHTa  3a cyeT  AOMNOSNHUTENbHbIX  Komuccui.  MHavBuayanbHble
WNHBECTULMOHHbIE cyeTa

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

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
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5. OMUCAHUE NMPOLIECCA OLIEHKW OB BEKTA OLIEHKU B YACTU NMPUMEHEHUA
AOXOAOHOIo, 3ATPATHOIO U CPABHUTEJIbBHOIO NOAXOA0B K OLIEHKE

Mpu onpepeneHnn cnpaBeanMBoON CTOMMOCTU HEOOXOAMMO PYKOBOACTBOBATLCA MOMOXKEHUSMU
MexayHapogHoro crtaHgapTta duHaHcoBon otyeTHocTu (IFRS) 13 «OueHka cnpaBennveom
CTOMMOCTU.

B cooTBeTCTBUM C ykasaHHbIM paHee CTaHAapTOM ChpaBeanvBasi CTOMMOCTb - 3TO LEeHa,
koTopasi MoxeT OblTb MonyyeHa Mpu npodaxe akTMBa WNM YynnadeHa npu nepepave
obsi3aTenbcTBa MNpU NpPoBeAEHUN onepaumMum Ha [A0OPOBONbHOM OCHOBE HAa OCHOBHOM (Mnu
Hanbonee BbLIFOAHOM) pbIHKE Ha [OaTy OLEHKUM B TEKYLUMX PbIHOYHbLIX YCroBUsSIX (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 cneundumkn npegnpuatms. Mo HEKOTOpPbIM akTMBam K 0b6A3aTenLcTBam
MOTIYT CyLLECTBOBaTb Habrogaemble pbIHOYHLIE OnepauunM UM pbiHOYHas MHdopMauums. o
ApyrMM aktmBam K obsizaTenbcTBaM Habnogaemble PbIHOYHbIE OMnepauuMum Unu pbiHOYHAs
nHcdopmMaLma MoryT oTcyTcTBoBaTb. OQHaKO Lienb OLEHKM CnpaBeasiMBo CTOMMOCTU B 000MX
cnyyasix ogHa M Ta Xe - onpegenntb LEeHy, MO KOTOpOW npoBogurnach Obl onepauus,
OCyLleCcTBMsiEMass Ha OpraHM30BaHHOM pblHKe, MO Mpodaxe akTMBa WM nepefade
obs13aTenbCcTBa MEXAy y4YacTHMKAMKU pbiHKA HA OaTy OLUEHKM B TEKYLUUX PbIHOYHBLIX YCIOBUSAX
(To ecTb BbIxogHas LeHa Ha [aTy OUEHKM C TOYKM 3PEHUs1 y4aCcTHMKA pPblHKA, KOTOPbIA
yAepXKMBaEeT akTUB Ui MeeT 0683aTenbCTBO).

Ecnn ueHa Ha WOEHTUYHbIA aKTMB MNM 0053aTenbCcTBO He HabnogaeTcs Ha  pblHKe,
npeanpusTe OLEHMBAET CrnpaBeasIMBYH CTOMMOCTb, WCMOMb3ysl OPYro METond OLEHKU,
KOTOpbIN obecrneynBaeT MakcvMarbHOE MCMONb30BaHME YMECTHbIX HabnoaaeMblX UCXOOHbIX
AaHHbIX U MUHMMAaribHOE MCronb30oBaHWe HeHabnogaeMblX MCXOAHbIX AaHHbIX. [ocKonbKy
cnpaBeanuBas CTOMMOCTb SIBNsieTCS CNpaBeAfMBOM  OLEHKOW, OHa onpegensiercs c
MCMONb30BaHMEM TaKUX [OMYLEHUN, KOTOpble Y4YaCTHMKM pblHKA MCMonb3oBanu Obl npu
onpedeneHnM CTOMMOCTM akTuBa WnuM obs3aTenbcTBa, BKMOYas AOMYLUIEHUS O PUCKE.
CnepoBaTtenbHO, HaMepeHve NpeanpusTUst yaepkaTb akTUB UMW YperynupoBaTb WM MHbIM
o6pa3oM BbINOMHUTL 00s3aTENbCTBO He SIBNSIETCH YMECTHbIM (paKTOpOM NpU  OLEHKe
cnpaBeanMBON CTOUMOCTM.

Llenb oueHkn cnpaBegnnBoOM CTOMMOCTM 3aknioyaeTcs B TOM, 4YTOObl onpeaenutb LieHy, no
KOoTopou npoBogunacb 6bl onepauusi Ha A0O6POBOMNBHOM OCHOBE MO MNPOSAXE aKkTuBa Wnu
nepegaye obszatenbCTBa Mexay yvYacTHMKaMKU pbiHKA Ha AaTy OLEHKU B TEKYLUMX PbIHOYHbLIX
ycnosusax. OueHka cnpaBefnvMBol CTOMMOCTU TpebyeT OT NpeanpusaTUst BbISICHEHUS BCEX
yKa3aHHbIX HMKEe MOMEHTOB:

+ KOHKpEeTHbIM aKkTMB unuM 00a3aTenbCTBO, HABRsOWEecd OOBLEeKTOM oueHkn (B
COOTBETCTBUM C €r0 eguHULEN y4eTa);

+ B OTHOWEHMM HedMHaAHCOBOrO akTMBa, MCXOLHOE YCMOBME OUEHKW, SABndloLieecs
npuemMnembiM [Ofs OUEHKM (B COOTBETCTBMM C €ro Havnyywmm un  Haubonee
3(P(PEKTMBHBIM MCMOSb30BaHUEM);

+  OCHOBHOW (I/IJ'IVI Hanbonee BbIFOﬂ,HbIVI) a4 aktuBa Unun 0bsi3aTenbCTBa PbIHOK;

+ MeTog WnM MeToAdbl OLEHKW, npuemnemble ONsS onpedeneHvus  crnpaBensimBon
CTOMMOCTW, C Y4YE€TOM Hanuunsi AaHHbiX Ans pas3paboTkM  UCXOAHbIX AaHHbIX,
NnpeacTaBnAWMNX AONYLWEHWS!, KOTOpble MCNOMb30oBanuch Obl y4acTHMKaMKU pbiHKa Npwu
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YCTAHOBMEHUM LiEHbl Ha aKkTMB uNM 06s3aTenbCTBO, a Takke YPOBHS B Mepapxuu
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 ONd AAaHHOIo aktmBa Uin 00s13aTenNbLCTBA;

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

MpeanpuaTUiO HET HEOBXOAMMOCTU NMPOBOANUTL U3HYPSIIOLMIA MOUCK BCEX BO3MOXHbIX PbIHKOB
ANS MOeHTUUKALMM OCHOBHOIO pblHKA WK, Npu OTCYTCTBUM OCHOBHOMO pbiHKa, Haubonee
BbIFOOHOIO PbiHKA, OAHaKO, OHO AOJPKHO Y4YMTbIBATb BCHO MHGOPMAaLMIO, KOTopasi sBRsieTcs
060CHOBaHHO O0CTYnHOW. [Mpu OTCYTCTBMM AoOKa3aTenbCTB 0OPaTHOrO PbLIHOK, Ha KOTOPOM
npeanpusTne BCTYyNUno Obl B CAENKy MO Mpofaxe akTuBa wnv nepegade obsisaTenbcTsa,
CYNTAETCH OCHOBHBLIM PbIHKOM MIN, MPU OTCYTCTBMM OCHOBHOMO PbiHKA, Hanbonee BbIrOA4HbLIM
PbIHKOM.

Mpy HanMMyYMM OCHOBHOrO pblHKA ANS akTMBa WnNM obsisaTenbCcTBa OLEeHKa CcrpaBearivBon
CTOMMOCTW [OSKHa NPeACTaBnsATb LEHYy Ha OaHHOM pbiHke (Takas ueHa nunbo siensietcs
HenocpeACcTBEHHO HabnogaeMon, NMMbo paccyMTbiBaeTCsl C UCMONMb3oBaHWEM ApYroro MeToja
OLIEHKM), AaXe eCnu LieHa Ha ApYroM pbliHKe SIBNsieTCs NoTeHumansHo Gornee BbiIrogHoM Ha aaty
OLIEHKM.

MpeonpuaTne OOMKHO MMETb OOCTYMN K OCHOBHOMY (M Hanboree BbIrOAHOMY) PbIHKY Ha AaTy
oueHkn. [MocKonbKy pasnuuyHble Npeanpusatvs (U HanpasneHus Ou3Heca B pamMKax TaKkux
NpeanpuaTAA), OCyLLeCTBNSALWME pasnnyHble BuAbl OEATENbHOCTM, MOrYT MMETb OOCTyn K
pasfiMYHbIM PbIHKaM, OCHOBHble (MM Hambonee BbIFOAHbLIE) PbLIHKA ANS OQHOMO M TOro Xe
aktmea wnu obsizaTenbctBa MoOryT ObiTb pasHbIMM  ANSA  Pas3nuUuHbIX NpeanpuaTuii  (n
HanpaBneHu Ou3Heca B pamMkax Takux npeanpuatuii). CnepoBaTenbHO, OCHOBHOW (Mnn
Hanbornee BbIrOAHbIA) PbIHOK (M, COOTBETCTBEHHO, Y4YaCTHWKOB pblHKa) Heobxoaumo
paccMaTpuBaTtb C TOYKWU 3pEHUS NPEeANnpUSTUS, yYUTbIBas Takum oBpa3om pasnuunsa mexagy u
cpeav npeanpuaTUin, oCyLLeCTBNAOLWNX pa3fiMyHble BUAbl AEATENbHOCTH.

OcHoBHbIe 3Tanbl onpeaeneHnsa cnpaBeasiMBon CTOMMOCTU (PUHAHCOBLIX UHCTPYMEHTOB.
1. BbISICHEHNE KOHKPETHOro Tuna pMHaHCOBbIX NUHCTPYMEHTOB.

2. OnpegeneHne NCXogHbIX YCITIOBUN OLEHKM.

3. OnpepeneHne NCXOAHbIX AaHHbIX AN51 METOL0B OLIEHKM.

4. NpUMeHeHNe MeTOO0B OLIEHKM.

1. BblicHEeHNEe KOHKPETHOro Tuna coOCTBEHHbLIX A0JIEBbIX MHCTPYMEHTOB Npeanpuatus (akumn,
Jonier 1 T.1.), aBnaowmxcs 06 EKTOM OLIEHKM (B COOTBETCTBUU C UX eANHULEN ydeTa).

BbinonHeHne ykasaHHOro MyHKTa ocywlecTBnsgeTca B nogpasgene «OnucaHun obbekTa
OLIEHKMY.

2. OnpegeneHue UCXoOHbIX YCITOBUN OLIEHKMU.

BbinonHeHne ykasaHHOro NyHKTa OCYLLECTBSieTCs B Nogpasgene «AHanu3 pbiHKay.

3. Onpegenenne UCXOOHbIX AaHHbLIX ANt METOAOB OLIEHKMU.

Ans Toro 4tobbl AO6UTbCA Hambonbluen nocnefoBaTeNbHOCTU M COMOCTAaBMMOCTU OLEHOK
cnpaBeanuBoM CTOMMOCTM M packpbliTUs  cooTBeTcTBylowen uHdopmaumn, IFRS 13
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yCTaHaBnMBaeT Mepapxuio crpaBeannBorM CTOMMOCTU, KOTopas AenuT UCXOOHble AaHHble ANis
MeToda OUEHKM, UCnonb3yemble ANs OUEHKU CcrnpasBegsiMBoM CTOMMOCTWU, Ha TPpU YPOBHS.
Nepapxua cnpasBeanmBoil CTOMMOCTU OTAAET HavbonbLuMi MpUOpUTET KOTUPYEMbIM LieHam
(HEKoppeKkTUpyeMbIM) Ha akTMBHbIX PblHKaX AN WOEHTUYHbIX akTMBOB UM 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
NPUOPUTET UCXOAHLIM AaHHbIM AN METOAOB OLIEHKW, a He MeTodaMm OLIEHKWU, UCMONb3yeMbIM
QNS OLEHKN cripaBeAiMBoi CTOMMOCTM.

Uepapxus cripasednusol crmoumMocmu (uepapxusi 0aHHbIX)

1. UcxoOHbie OaHHbie 1 YpoeHS - 3TO KOTUPYEMbIE LiEeHbl (HEKOPPEKTMPYEMbIE) HA aAKTUBHbIX
pblHKaxX Ans WOEHTUMYHbIX aKTUMBOB WM 00A3aTenbCTB, K KOTOPbIM MNpeanpuaTue MoXeT
nonyyYnTb JOCTYN Ha AaTy oueHkn. KoTupyemas ueHa Ha akTMBHOM pbIHKE NpeacTaBnsieT cobomn
Hambonee HageXxHoe OoKa3aTeNnbCTBO CrpaBenSsIMBON CTOMMOCTU M LOIDKHA MCMONb30BaThCS
ANS OLLEHKN cnpaBensiuBo CTOMMOCTU 6e3 KOPPEKTUPOBKN BCSKUIA pas, Koraa oHa JOCTynHa.

McxogHble aaHHble 1 YpoBHA OyayT OOCTYNHblI AN MHOTMX  (PMHAHCOBLIX aKTUBOB WU
(PUHAHCOBbLIX 0043aTenbCTB, HEKOTOpble M3 KOTOPbIX MOryT OblTb  OOMEHEeHbl Ha
MHOTOUYUCIEHHBIX aKTUBHbLIX PbIHKaX (Hanpumep, Ha pasnuyHbiXx Gupxkax). CnegoBaTenbHO,
ocoboe BHMMaHWe B npegenax 1 YpoBHSA yaensieTca onpeaeneHunio cneayoLwero:

+  OCHOBHOW PbIHOK Ona aktuBa WIn obazatenbcTBa unu, npn OTCYyTCTBMN OCHOBHOIO
pblHKa, Hanboree BbIroOHbIN PBIHOK ONA akKTuBa Uin 005s13aTeNbLCTRA;

+ MOXET N1 npeanpuAatTue ydactBoBaTb B onepaunn C aktTuBOM UIKU 0643aTenLcTBOM MO
LueHe 0aHHOro pbiHKa Ha AaTty OUEHKWU.

NcxoaHble AaHHble 1 YPOBHS AOMKHbI KOPPEKTMPOBATHLCS TONBbKO B CreayHLWmMX cryyasx:

+ KOrga npeanpusitTue  yaepxkveBaeT  6GOnblIOe  KOMMYECTBO  aHamnornyHbiX  (HO
HEeMAEeHTUYHbIX) aKkTMBOB MM 06s3aTenbCTB (HanpuMmep, OONToBble LEeHHble Gymarn),
KOTOpblE OLLeHMBAOTCHA NO CnpaBeafIMBOM CTOMMOCTH, @ KOTUpyeMas LieHa Ha aKTUBHOM
PblHKE CyLLEeCTBYeT, HO He ABMsieTCA OOCTYMHOW B NOGOW MOMEHT, ANs Kaxaoro u3
AaHHbIX aKTMBOB WUnM 06A3aTenbCTB MO OTAENbHOCTU (TO €CTb MPU YCNOBUU Hanu4us
GonbLIOro KONMMYecTBa aHarnorMyHbIX akTUMBOB MNM 00s3aTenbCTB, yaepXKnBaembiX
npegnpuaTneM, 6bino 6bl TPyOHO MOMYyYUTb WMHAOPMAUMIO O LUeHax Ans Kaxaoro
OTAENbHOro akTuBa UnNn oba3atenbCcTBa Ha AaTty oueHku). B Takom cnydvae B kKayecTBe
NPaKTM4eCKoro NoApPYyYHOro cpeacTBa NpeanpuaTMe MOXEeT OLEHMBaTb CrpaBeanvByio
CTOMMOCTb, UCMONb3ys anbTepHaTUMBHbLIN METOL OLEHKM, KOTOPbIA HE OCHOBbIBaeTCH
UCKMIOYNTENBHO Ha KOTUPYEMbIX LeHax (Hanpumep, mMaTpuyHoe LeHoobpasoBaHue).
OpHako uvcnonb3oBaHWe anbTepHATMBHOMO MeTOAa OUEHKM MPUBOAMT K MOMyYeHWHo
OLEHKN CrpaBeafiMBOM CTOMMOCTM, KOTOpas OTHOCUTCA K Gornee HW3KOMY YPOBHIO B
nepapxuu cnpasegsimBon CTOUMOCTM.

+ Ko20a Komupyemasi UeHa Ha aKmueHOM pbiHKe He npedcmasnsem cobou
cripagednusyto cmoumocms Ha Oamy OUeHKU. Tak MoXeT obCTOATb [Oeno, Korga,
HanpuMep, CyLLeCTBEHHblE COObITUSA (Takme Kak onepauun Ha pbiHKe «OT NpuHUMNana K
npyHUMNany», TOprm Ha NocCpegHNYECKOM pbiHKE Ui 06 bABNEHMS) UMEIOT MECTO Mnocre
3aKpbITUSA pblHKA, HO 40 HACTyNneHus Aatbl oueHkW. MpeanpusaTne OOMKHO YCTaHOBUTb
M nocnegoBaTenbHO MPUMEHATb MOMUTUKY MAeHTUMKaUUM Takmx cobbITUMI, KOTOpble
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MOTryT MOBMNUSITb HA OLIEHKM cripaBeanvBon ctoumocTn. OgHako ecnm koTupyemasi LeHa
KOPPEKTUPYeTCs C y4eTOM HOBOW MHGOpMauuM, Takasi KOPPEKTMPOBKA MNPUBOAUT K
MONYyYEHNIO OLeHKN CrpaBeasiMBoOi CTOMMOCTM, KOTOpasi OTHOCUTCS K Boree HU3komy
YPOBHIO B Mepapxuu cnpaseniIMBo CTOUMOCTW.

+ NPV OLEHKe CrnpaBeanMBON CTOMMOCTU obsi3aTenbcTBa MU COOGCTBEHHOrO [0NEBOro
MHCTPYMEHTa NpeanpusiTust C MCronb30BaHWEM KOTMPYEMOWM LEeHbl Ha WAEHTUYHYIO
eauHuLy, KoTopasi NMPOAAEeTCs KakK akTUB Ha akTUBHOM pbIHKE, U Takas LieHa OOoShKHa
KOPPEKTUPOBaTbCA C y4eToM (DaKTOpPOB, CreuMdUYecknx AN eauMHWUUbl UNU akTuBea.
Ecnn KoppekTMpoBka KOTMPYEMOW LieHbl akTuBa He TpebyeTcs, pesynbTtaTtom Oyaet
nony4YyeHne OLEHKWU cripaBeasIMBo CTOMMOCTM, OTHOCUMMOW K 1 YpPOBHIO B mepapxumu
cnpaBegnueoit ctommoctn. OgHako noGasi KOPPEeKTUPOBKA KOTMPYEMOM LiEHbI aKTUBa
npuBedeT K MOMyYEeHU OLIEHKM crnpaBeasIMBOM CTOMMOCTM, OTHOCMMOW K Gonee
HWU3KOMY YPOBHIO B MEpapX1K CripaBeanBoi CTOMMOCTM.

2. lcxo0Hble OaHHbIe 2 YPOBHS - 3TO UCXOOHbIE AaHHbIE, KOTOPLIE HE ABMSOTCA KOTUPYEMbLIMU
UeHamn, BKMIOYEHHbIMM B 1 YpOBEHb, W KOTOpble MPSAMO WM KOCBEHHO SBNSATCSH
HabnogaembiMn Ona aktmea unu obssatensctBa. Ecnn aktue mnn o6sa3atenbscTBO MMeeT
onpedeneHHbin  (QOrOBOPHONM) MEPUOA, WCXOAHble daHHble 2 YpPOBHS [OOMMKHbI  ObiTb
HabnogaembiMn NSt NPaKTUYEeCKM BCEro cpoka AEeWCTBUSA akTmBa wnm obsA3aTenbcTsa.
McxogHble aaHHbIe 2 YPOBHS BKAOYAOT cneayoulee:

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

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

¢+ UCXOOHble [AaHHble, 3a WCKINK4YeHneM KOTUpyeMbiX ULEeH, KOTOpble ABIAIOTCA
HabnogaemMbiMn AN akTuBa unm obs3aTensbcTea, HanpunmMep:

+ CTaBK/ BO3HarpaxaeHus W KpuBble [AOXOAHOCTW, Habnogaemble € 0ObIYHO
KOTMPYEMBIMWU MHTEpPBanamu;

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

KoppeKkTUpoBKM WCXOAHBIX [aHHbIX 2 YPOBHA MEHSAKTCA B 3aBUCUMOCTU OT (DaKTopoOB,
cneunduyecknx ons aktmea nunu obssatenncrea. Takme hakTopbl BKHOYAOT creayloLlee:

+ COCTOAHME UM MEeCTOHaxoXAeHWe aKTunBa;

+ CTeneHb, B KOTOpOI?I ncxoaHble AaHHble OTHOCATCA K eduHULUaM, KOTOpble CONMoOCTaBUMBbI
C aKTMBOM UNn 0643aTenbCTBOM;

+ o0bbem wunu YpPOBEHb OEATENBbHOCTU HaA pPblHKaxX, Ha KOTOPbIX HabnogalTcs 3Tn
ncxoaHble AaHHbIe.

KoppekTpoBKa MCXOAHbIX AaHHbIX 2 YPOBHS, KOTOPbIE SABMSIIOTCS CYLLECTBEHHbIMM A1 OLeHKM
B LIENIOM, MOXeT TpPMBECTM K MONYyYEeHMIO OLIEHKM ChpaBeanvMBOM CTOMMOCTM, KoTopas
oTHOCUTCA K 3 YPOBHIO B MeEpapxvuu CrnpaBensiMBo/ CTOMMOCTW, €Cnv ANs KOPPEKTUPOBKMU
MCMONb3YTCS CYLECTBEHHbIE HEeHabnaaeMble NCXOAHbIE AaHHbIE.

3. UcxodHble OaHHbie 3 YpoeHs - 3TO HeHabnogaeMble UCXOOHblIE OaHHble AN akTMBa Mnu
obszaTenbcTBa. HeHabntogaemble UCXOAHblEe AaHHble OOMKHbI UCMOMNb30BaTbCA ANA OLLEHKU
crnpaBeasIMBOM CTOMMOCTM B TOM CrlyyYae, ecrim yMecTHble Habniogaemble UCXOOHbIE AaHHble He
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[AOCTYMHbI, TAKUM 06pa3oM, YYUTbIBAOTCA CUTyaLMK, NPU KOTOPbLIX HabnogaeTcss HeGonbluas,
MpU HaNU4YUM TakoBOW, AESATENbHOCTb HA PbIHKE B OTHOLUEHWM akTMBa MUnun obsizaTenbCcTBa Ha
AaTy oueHku. OOHako Lenb OLEHKM ChpaBeanMBOM CTOMMOCTU OCTaeTCs MpPEeXHeW, TO ecTb
BbIXOAHAsi LLleHa Ha AaTy OLLeHKM C TOYKWN 3PEHUSI yHacTHMKA pbliHKa, KOTOPbLIN yaAepKMBaET akTuB
unu nmeet obsasaTtenbcTBo. CregoBaTtenbHO, HeHabnaaemMble UCXOOHblE OaHHble [AOIMKHbI
oTpaxaTb AONYyLLEeHNs!, KOTOPbIE YY4ACTHUKM PbiHKa MCMONb30Bany Obl NPy YCTaHOBNEHUW LIEHBI
Ha aKTUB UnK 06s3aTeNbCTBO, BKHOYasi JOMYLLUEHNS O pUCKE.

[onyuieHnsa o pucke BKOYaKT PUCK, MPUCYLLMIA KOHKPETHOMY METOAY OLIEHKWU, NCNONb3YyEMOMY
ANs OUEHKM chnpaBenfMBoM CTOMMOCTWM (TakoMy Kak Mogenb LeHOOoOpa3oBaHus), U PUCK,
NPUCYLLUMA UCXOL4HbIM AaHHbIM MeToAda oueHku. OueHka, He BKo4arolas KOPPEeKTUPOBKY C
y4yeToM puUCKOB, He ByaeT npeacTtaBnATb OLEHKY CnpaBensiMBOM CTOMMOCTM, €CIU YYaCTHUKM
pblHka OyayT BKMAOYaTb TaKyld KOPPEKTMPOBKY MPW YCTAHOBMEHUM LEHbl Ha akTUB Wnu
06sa3aTenbcTBO. Hanpumep, MOXeT BO3HMKHYTb HEOOGXOAMMOCTb BKITHOYUTbL KOPPEKTUPOBKY C
Yy4eTOM PUCKOB NPW HaNMYnmM 3HaYNTENBbHON HEONPEAENEeHHOCTU OLLEHKN.

lMpumersmb HeHabnodaemble UCXOOHble OaHHble criedyem, UCMOMb3ys 8CH0 UHOPpMaUULo,
docmyriHyro 8 CrioxXuswuxcsi obcmosimenbcmeax, Komopasi MOXem 6K/oYams co6CmeeHHbIe
OaHHbie npedrnipusmus. [Npn pa3paboTke HeHabngaeMbIX UCXOOHbLIX AaHHbLIX npeanpusTue
MOXET HayaTb CO CBOMX COOCTBEHHbIX AaHHbIX, HO OHO LOMKHO KOPPEKTUpPOBaTb 3TN AaHHbIE,
ecnm 000CHOBaHHO AOCTyNHasi MHAOPMaLUUs yKasblBaeT Ha TO, YTO OPYrne yYacTHUKU pbiHKa
ncnonb3oBanu Obl Apyrne AaHHble UMK CYLLECTBYET Kakas-To MHdopMauus, cneumnduyeckas
AN NpeanpusTus, Kotopas HeaoCTynHa ANa APYrMX y4acTHUKOB pbiHKa (HanpuMmep, CUHeprus,
cneuncduyeckass ans  npeanpuatvsa).  MNpeanpusatuio  HET  HeobXxoAMMOCTM  MpunaraTb
ype3MepHble ycunusi, 4Tobbl MOMNyYMTb WHGOPMaLMIO O AONYLLEHMSAX YYACTHUKOB PbIHKA.
OpHako npeanpuaTMe LOMKHO Y4YuTbiBaTb BCH MHOPMaUMO O AOMYLIEHUSX YYaCTHUKOB
PblHKa, KOTopasi sBMsieTcss O6OCHOBAHHO AOCTYNHOW. HeHabniogaemble UCXOAHbIE AaHHbIE,
pa3paboTaHHble B COOTBETCTBUM C BbILLEONMCAHHOM NPOLEAYPON, CUYMTAOTCS AONYLLEHUSMMN
YYaCTHMKOB pbIHKa U yAOBMETBOPSOT LENN OLEHKN CNPaBEeANMBOM CTOUMOCTMU.

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

4. NpMeHeHne MeTOO0B OLIEHKU.

Mpn oLeHKe cnpaBeanvMBOW CTOMMOCTM HEOoGXOAUMO MCMONb3oBaTb TakMe MeTObl OLIEHKM,
KOTOpble SBNATCA MPUEMIEMbIMU B CHOXUBLUMXCA OOCTOATENbCTBAX M AN KOTOPbIX
AOCTYMHbl [aHHble, [OOCTaTOYHble AN OLEHKM CcrnpaBeasIMBoi CTOMMOCTW, MNpU  3TOM
MaKCUMarnbHO WCMONb3ysl YMEeCTHble HabnaaeMble WUCXOAHble [AaHHble U MUHUMambHO
ncnonb3yst HeHabngaeMble UCXOAHbIE AAHHbIE.

Tpemsi Haubonee LMPOKO MCMOMNb3YEMbIMM METOAAMM OLEHKN SIBASIKOTCS PbIHOYHbLIA NOAXOA,
3aTpaTHbIN Noaxod M OXo4HbIA noaxoa,.

B HekoTopbix cnydasix npuvemnembiM OygeT MCMonb3oBaHWe OAHOro MeToAda OLEeHKM
(Hanpvmep, Npu OLEHKe akTUBa Unu o0bsi3aTensCTBa C UCMOMb30BaHNEM KOTUPYEMON LieHbl Ha
aKTUBHOM pblHKE AN WOEHTUYHBIX aKTMBOB WM obsizaTenbcTB). B gpyrux cryyasix
npuemnembiM OyaeT Ucnonb3oBaHMe MHOXECTBEHHbLIX METOLOB OLEHKWU (HanpumMep, Tak MOXeT
06CTOATL AEN0 Npu OLEHKe eanHULbI, TeHepUpYIoLLEen AeHexXHble cpeacTsa). Ecnu anst oueHku
CnpaBeanMBOM CTOMMOCTU UCMONb3YTCS MHOXECTBEHHbIE METOAb! OLIEHKU, TO pe3yrnbTaThl (TO
€CTb COOTBETCTBYHOLLME MOKa3aTeNny CnpaBeafMBON CTOMMOCTM) AOMKHbI OLLEHUBATLCS NyTeM
pacCMOTPeHUs1  LenecoobpasHoOCTM  Avanas3oHa  3Ha4YeHWi, 06O03HaAYEHHbIX  AaHHbIMM
pesynbTatamu. OueHka crnpaBegnMBoOM CTOMMOCTM - 3TO 3HA4YeHWe B rnpedenax TaKoro
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Anana3oHa, KoTopoe Hanbornee TOYHO npencrtaendaeT cnpaseanmMByrdo CTOMMOCTb B
CNOXMBLUNXCS 0OCTOATENBCTBAX.

B cootBetcTBUM Cc IFRS 13 npu pbIHOYHOM (CpaBHUTENBHOM) NOAX0AE MCMOMb3YTCS LIEHbI U
Apyras ymectHasi nHdopMaLmsl, reHepupyemasi pbIHOYHbIMU ONepaunsiMmM C MOEHTUYHBIMU NN
COMOCTaBUMbIMW (TO €CTb aHaNoOrM4YHbIMKU) akTMBamMKn, 06A3aTenbLCTBaMM UK rPynNnovt akTUBOB
n 0653aTENbLCTB, TaKOM Kak GM3HeC.

Hanpumep, B MeTogax OUEHKW, COBMECTUMbIX C PbIHOYHLIM MOAXOAOM, YaCcTO WUCMOMb3YTCS
PbIHOYHbIE MHOXWTENW, BO3HMKAIOLLME U3 KOMIMIEKTa CONnocTaBUMbIX nokasatenein. MHOXUTenm
MOryT HaxoauTbCs B OOHMX AManasoHax ¢ APYrMM MHOXWUTENEM MO KaXXgomy COonocTaBUMOMY
nokasatento. [Ins Bolbopa Haanexallero MHOXUTENs U3 avanasoHa TpebyeTcss Mcnonb3oBaTh
CY)XOEHME C Y4ETOM Ka4yeCTBEHHbIX U KONMYECTBEHHBLIX (PaKTOPOB, CNELMMUYECKMX AN OLIEHKN.

MeToabl  OLEHKW, COBMECTUMbIE C PbIHOYMHbIM  MOAXOAOM,  BKMOYAOT  MaTpuyHoe
LueHoobpasoBaHue. MaTpuyHoe UeHooOpa3oBaHMe - 3TO  MaTeMaTUYecKuin  MeTop,
MCNOMb3yEMbI NPENMYLLIECTBEHHO OIS OLIEHKN HEKOTOPbIX BUAOB (PMHAHCOBbIX MHCTPYMEHTOB,
TAKUX KaK [ONroBble LEHHble OymaryM, He OCHOBBLIBAsCb NUWLLb Ha KOTMPYEMbIX LieHaxX Ha
onpefeneHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHUN LIeHHbIX ByMar K Apyrim KOTUPYEMbIM
LleHHbIM Bymaram, UCnonb3yeMbIM Kak OpUEHTUP.

B coortBetctBuM ¢ IFRS 13 npu ucnonb3oBaHum [OXOAHOro noaxoga Oyaywime Cymmbl
(HanNpumep, MOTOKM AEHEXHbIX CPeaCTB MM OOoXOo4bl U pacxodbl) nNpeobpas3oBbiBAOTCA B
€OVHYI0 CYMMY Ha TEKyLUMA MOMEHT (TO eCTb OWCKOHTMPOBaHHYH). [Npu umcnonb3oBaHum
AOXOAHOr0 nogxoda OueHKa CchnpaBedsIMBoOM CTOMMOCTM OTpaXKaeT TeKylMe pPbIHOYHbIE
OXMAaHUSA B OTHOLLEHUN Takux ByayLimx CyMMm.

B coortBetrctBuM ¢ IFRS 13 npu 3arpatHOM noaxoge oOTpaxaeTcs CyMma, KoTopas
notpeboBanacb 6bl B HACTOAWMA MOMEHT ANS 3aMeHbl NPOW3BOAMTENBHOW CMOCOGHOCTM
aKkTMBa (4acTo Ha3biBaeMOW TEKyLLEN CTOMMOCTbIO 3aMeLLEHNS).

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

OpFaHVI3aL|,I/1$I AOOJPKHa oueHumBaTb chnpaBeannmByrd CTOMMOCTb akTtMBa WA obsa3aTenbCcTBa,
ncnonb3ya Te gonyueHua, KoTtopble UCnosib3oBalun Obl YY4aCTHUKU PbIHKa Npu yCTaHOBIEHUU
LeHbl Ha OaHHbIN aKTMB WNU AaHHOe 0065a3aTenbCTBO npu ycnosumn, 41O YYaCTHUKU pPbIHKa
,El,elzCTByIOT B CBOUX Ny4YLLNX S3KOHOMUNYECKUX NHTEPECAaX.

Mpn  copmmMpoBaHMM  [aHHbIX  OOMYLUEHUA  opraHu3auum  HeT  HeobxoaumocTu
MAEHTUULMPOBATL KOHKPETHbIX YY4aCTHUKOB pbiHKa. BMecTo 3Toro opraHusauusi OormkHa
naeHTUMUMpoBaTe oOLIMEe XapaKTepUCTUKKM, KOTOPble OTNMYalT  YYaCTHUMKOB  PbIHKA,
NPVYHMMas BO BHUMaHWe paKkTopbl, CeumdgmnyHble A5t BCEro NepevncrieHHOro HUxXe:

(a) akTvBa nnu ob6s3aTenbCTBa;
(b) ocHoBHOro (MnNu Hanbonee BLIFOAHOMO) PblHKA ANA akTuBa UM obs3aTenbCcTBa; U
(C) y4aCTHUKOB pbIHKa, C KOTOPbIMW OpraHM3aums BCTynuna 6bl B cAENKy Ha AaHHOM PbIHKE.

68 lNpumepbl PbIHKOB, Ha KOTOPbIX WCXOAHble AaHHble MOryT ObiTb HabniogaembiMu AnNg
HEKOTOpbIX aKTMBOB M 06sa3aTenbCcTB (Hanpumep, (OUHAHCOBbLIX WHCTPYMEHTOB) BKIIOYAKOT
OGupxxeBble PbIHKW, OUMNEpPCKMe PbIHKW, PbIHKKM C OPOKEpPCKMM MNOCPegHWYECTBOM M PbIHKM
npuHUMnanoB (cM. NyHKT B34).
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B34 [lMpumepamu pbIHKOB, Ha KOTOPbIX WCXOAHble AaHHble MOryT ObiTb Habngaembivy B
OTHOLLEHMN HEKOTOPbIX aKTUBOB U 00a3aTenbCcTB (Hanpumep, OMHAHCOBbIX MHCTPYMEHTOB),
MOryT ObITb criegytoLume:

(a) BupxeBble pblHkM. Ha GupXeBOM pblHKE WHGOPMaUMs O LieHax 3akpbiTUs SBNSeTCs
NerkoAoCTyNHON W, Kak MpaBuno, rnokasaTenbHOW B OTHOLUEHMW ChpaBeasIMBON CTOMMOCTMW.
MprMepom Takoro pbiHka siBnsieTcs JToHaoHcKas hoHaoBasi bupka.

(b) Ovnepckue pbiHkK. Ha annepckom pbiHke Aunepbl Bcerga rotToBbl TOproBaTth (MOKynaTh Uiu
npofasaTtb 3a CBOM COBCTBEHHbIN cYeT), obecneunBas TeM caMbiM JNIMKBUAHOCTb NOCPEACTBOM
MCMONb30BaHUS CBOEro Kanutana Ans NogaepxaHust 3anaca obbekToB, Ansi KOTOPbIX OHU
co3gatoT pbiHOK. Kak npaBumo, WHpopmauus O LeHe nokynatens U LeHe npoaasua
(NpeacTaBnsALWMX LEHY, MO KOTOPOWN AMNnep XenaeT KynuTb, U LieHy, No KOTOPOKN Aunep xenaet
npodaTtb, COOTBETCTBEHHO) siBNsieTcs 6onee JOCTYNHON, YeM MHpopMaLUsi O LieHax 3aKpbITUs.
BHeOupkeBble pPbIHKM (LEHbI AN KOTOPbIX MyGnuKyloTcs) ABASOTCA OUNEPCKUMU PbIHKaMMU.
[lunepckune pbiHKM Takke CYLLEeCTBYIOT ANs APYrMX BUAOB aKkTUBOB M 00513aTenbCTB, BKMOYas
HeKoTopble (PMHAHCOBbIE MHCTPYMEHTbI, TOBapbl U M3nyeckne akTnebl (Hanpumep, ObiBliee B
ncnonb3oBaHnM o6opyaoBaHue).

(c) PblHKM c OpokepckMm nocpegHM4YecTBOM. Ha pblHke € GpoKepckMm nocpeaHn4yecTBOM
Opokepbl CTapatoTcs CBECTM MoKynaTernen ¢ npodasBuaMu, HO He rOTOBbl TOProBaTb 3a CBOW
cobCTBEHHbIN c4yeT. [pyrumn cnoBamu, Opokepbl He MCNONb3ylT CBOW Kanutan Aans
noggepXaHua 3anaca obbekToB, AN KOTOPbIX OHM CO3A4alT PbIHOK. Bpokep 3HaeT ueHbl,
npegnaraemble U 3anpawnBaemble COOTBETCTBYIOLWNMM CTOPOHAMU, HO Kaxkaasi U3 CTOPOH, Kak
npaBuno, He 3HaeT LUeHoBble TpeboBaHWA [ApYyroM CTOPOHbl. WHMopmauuss o ueHax
3aBEPLUMBLUMXCS COENOK MHorga ObliBaeT AOCTYNHOW. PbiHKM ¢ GpokepckumM obcnyxnBaHnem
BKIOYAOT B ce0S 3MNeKTPOHHbIE KOMMYHMKALMOHHbLIE CETW, B KOTOPbIX CBOAATCHA 3asiBKM Ha
MOKYNKY M NPOAAxy, a Takke PbIHKM KOMMEPYECKOM U XMUITON HEOBWKMMOCTMW.

(d) PbiHKM npuHuunanos. Ha pbiHKe NpUMHUMNANOB CAENKW, Kak nepBuYHas npopaxa, 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
Habniogaemon Ha pblHKE, OpraHu3aums OUEeHMBaEeT CrnpaBeanyByl0 CTOMMOCTb, MCMOMb3ys
APYron  MeTod  OUEeHKW, KOTOopbli  obecneymMBaeT  MakcumanbHOE  UCMOMb30BaHWe
peneBaHTHbIX HabnogaeMbIx NCXOOHbIX AaHHbIX U MWHUManbHoe
MCNonb3oBaHMe HeHabnaaeMbIX UCXOAHbIX AaHHbIX. [lockonbKy crnpaBefnveas CTOMMOCTb
SBNAETCHA OLIEHKON, OCHOBAHHOWM Ha PbIHOYHbIX AaHHbIX, OHA onpeaenseTcsa ¢ MCNofib30BaHNEM
TakvMx OONYyLEHUA, KOTOPble YYaCTHUKU pbiHKA MPUHANM 6bl BO BHUMaHWE Npu onpeaeneHun
LieHbl akTUBa Unu 0b6a3aTenbCTBa, BKNoYasa gonylleHus o pucke. CnegoBaTenbHO, HAMepeHue
opraHvM3aumMn yaepXaTb akTMB WM yperynupoBaTb WNU  UHbIM 06pa3oM  UCMOMHWUTB
0643aTeNnbCTBO HE MMEET 3HaYeHUs Npu OLeHKe crpaBeanvBon CToumMocTu. (n.3)

OGs3aTenbcTBa M AONEBbIE UHCTPYMEHTHI, YAEPXKUBAEMble APYrMMU CTOPOHaAMWU B KavecTBe
aKTUBOB

M. 37 Ecnu ueHoBas KOTUMPOBKA B OTHOLUEHUW Mepeaayn UAEHTUYHOro WM aHanormyHoro
obsizatenbctBa nMBO COGCTBEHHOrO [OMEBOr0 MHCTPYMEHTA OpraHu3auum HegocTynHa W
WOEHTUYHbIM OOBbEKT yOepXuBaeTcs [OPYrol CTOPOHOM B KayecTBe akTuBa, OpraHu3aumst
AOMKHA OLUEHWUTb CnpaBeaMByld CTOMMOCTb [JaHHOro obsasaTenbcTBa WM [ONEBOrO
WHCTPYMEHTa C NO3MUMIA YY4aCTHUKA PbIHKA, KOTOPbIA yaepKMBaeT 3TOT UAEHTUYHBLIN OObEKT B
KayecTBe aKTuBa, Ha AaTy OLEHKM.
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M. 38 B Takmx cnydyasix opraHuMsauusi OOSPKHA OUEeHMBaTb CrpaBensiMByld CTOMMOCTb
06s3aTenbCTBa MW AONEBOr0 MHCTPYMEHTA cneayowmum obpasom:

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

(b) npu OTCYyTCTBUA VIHdJOpMaLI,VII/I O TaKow LeHe, ncnonb3ya apyrune Ha6monaeMb|e ncxoaHble
OaHHble, Takne KakK LueHOBadA KOTUPOBKa Ha pPblHKE, KOTOprVI He ABNAEeTCA aKTUBHbIM [O51A
NAeHTN4HOoro obbekTa, yaoepxmnsaemoro ,El,pyFOIZ CTOpOHOVI B Ka4eCTBE€ aKTuUBa,

(c) npm oTcyTcTBUM MHGOPMaUUK O HabngaeMblX LieHax, onMcaHHbIX B nognyHkTax (a) un (b),
MCNonb3ysi 4pYron MeTo OLEHKM, TaKoM Kak:

(i) moxoaHbIM noaxon (Hanpumep, pacyeT NPUBEAEHHOW CTOMMOCTW, yyuTbiBalowmun Gyayuimne
AEHEXHble MOTOKW, KOTOpble YYAaCTHWK pbiHKa oxuaan Obl nony4uTb OT obs3aTtenbcTBa Unu
A0SIEBOr0 UHCTPYMEHTA, KOTOPbIE OH YAEep>KMBaeT B Ka4eCTBe aKkTuBa);

(i) pblHOYHBIM  nogxod (HanpuMmep, WCMONb3yd  LEHOBbIE  KOTUPOBKM B OTHOLUEHWUU
aHanormyHoro obsi3atenbcTBa WM OONEBbLIX MHCTPYMEHTOB, YAEPXMBAEMbIX OPYryMU
CTOpPOHaMM B KA4eCTBE aKTMBOB).

n. 39 OpraHusaumsi OofkKHa KOPPEKTMPOBaTb LEHOBYKD KOTUMPOBKY B  OTHOLLUEHUU
obsa3aTtenbcTBa UM COOCTBEHHOrO O0NEBOr0 MHCTPYMEHTA OpraHusauuu, yaepXnBaemoro
APpYro CTOPOHOM B KayecTBe aKTMBa, TOMbKO €Criu MMEKT MeCTO crneumduyHble Ans 3Toro
aKkTMBa (akTopbl, KOTOpble HENPUMEHUMbl K OLEHKe CrpaBeanMBOM CTOMMOCTM YKa3aHHOro
obss3artenbcTBa UNu 4oNeBoro UHCTpymeHTa. OpraHmsaums JomKHa YAOCTOBEPUTLCS, YTO LieHa
aKTMBa He OTpaXaeT BNUSAHUSA OrpaHuUYeHusl, npegoTBpaLlatoLLlero Npoaaxy AaHHOMO akTuBa.
HekoTopble (hakTopbl, KOTOPbIE MOTYT yKasblBaTb Ha TOT haKT, YTO LleHOBasA KOTUPOBKA aKkTMBa
A0ImKHa ObITb CKOPPEKTUPOBaHa, BKNOYAOT crieaytoLuee:

(@) LeHoBas KOTMpOBKa akTMBa OTHOCUTCA K aHanorMyHoMy (HO He WOEHTUYHOMY)
06a3aTenbCTBY MM OONEBOMY MHCTPYMEHTY, YAEPXXMBAaeMOMY APYro CTOPOHOW B KayecTBe
aktmBa. Hanpumep, 0683aTenbCTBO UNN LONEBON MHCTPYMEHT MOXET UMETb KaKyt-TO 0Cobyto
XapakTepuUCTUKy (Hanpumep, KpeauToCnoCOOHOCTb 3MUTEHTA), OTMMYHYIO OT TOW, KOTopasi
OTpaeHa B CnNpaBeanMBOM CTOMMOCTW aHanormyHoro obs3aTtenbcTBa WM OONEBOro
WHCTPYMEHTA, YAEPXKUBAEMOrO B KA4eCTBE aKTMBA.

(b) EpuHuua ydeTta, npuHaTas 4ns aktuea, oTnMYaeTcs OT eAuHWUbI ydeTa, NPUHATON Ans
oba3aTenbCcTBa UM JONEBOro MHCTpPyMeHTa. Hanpumep, npyuMmeHnTensHO K o6a3aTtenscTBam B
HEKOTOPbIX CNy4asix LleHa Ha akTMB OTpaXaeT KOMOMHMPOBAHHYIO LieHY nakeTa, BKOYatoLero
KaKk CyMMbl K MOMyYEeHU0 OT 3MUTEHTA, Tak U NpefoCTaBeHHbIe TPeTbel CTOPOHOW cpeacTBa
NOBbLILEHNA KpeauTHOro kadectBa. Ecnu eguHuua yveta B OTHOWEHWMM obA3aTtenbcTBa He
ABNSAETCS TAakOBOW B OTHOLLUEHMM YKa3aHHOro KOMOMHMPOBAHHOrO Maketa, TO LEeNbl OLEHKU
ABNAETCS oOnpefeneHne CcrnpaBeanuBonM CTOMMOCTM obdA3aTenbCTBa OMUTEHTa, a He
crnpaBeaIMBOM CTOMMOCTM KOMOMHMPOBAHHOMO naketa. Takum obpasom, B NogobHbIX criydasx
opraHmsaumMm HeobxoaMmo 6bino  Obl  ckoppekTupoBaTb  Habnogaemyrd LeHy Ha
COOTBETCTBYIOLLMIN aKTUB, YTOObI UCKNIOUMTL 3PAEKT OT CPEeACTB MNOBLILEHUS KPEeAUTHOrO
Ka4yecTBa, NpeaoCTaBNeHHbIX TPETbEN CTOPOHOMN.
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6. OLUEHKA CMPABELQJIMBO/ CTOMMOCTU OB bEKTOB OLIEHKMU
6.1. BbIBOP UCMOMNb3YEMbIX MOAXOA0B U METOOOB OLIEHKU
NMocnegoBaTenbLHOCTL onpeaerneHna CTOMMOCTN 00beKTa OLeHKU, 000CHOBaHue Bbibopa
ucnonb3yeMbiX NOAXOAOB K OLEHKE MU MeToAOB B pamKax Kaxaoro U3 npuMeHsieMbiX

noaxoanoB; OTKa3 OT ucnosib3oBaHnsa noaxona K oleHke crnegyet npoKOMMEeHTUpPoOBaTb

CornacHo ®CO V, npu npoBefeHMU OLEHKN UCMOMb3YTCA CPaBHUTEMbHLIN, AOXOOHbLIN U
3aTpaTHbIn noaxodbl. [aHHble MOMNOXEeHUs He npoTMBOpeYaT npeacTaBreHHbIM Bbille
noaxogam K OMpegerieHnto CrnpaBeanMBon CTOMMOCTUM U3MNOXEeHHbIM B MexayHapogHoM

ctaHpgapTe puHaHcoBon ot4eTHOCTH (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTUY.

Mpy NPUMEHEHNUM KaXaoro 13 NMogxoaoB K OLEeHKE UCMOMb3YHTCS pasfnnyHble MeToabl OLIEHKU.
OueHLWKMK Moxem npumMeHsimb MemoObl OUEHKU, He yKa3aHHble B deeparbHblX CTaHgapTax

OUEeHKH, C uenbio nosny4yeHns Haubonee OOCTOBEPHbIX pe3yfibTaToB OLEHKN.

B npouecce ouLEHKM OUEHLUMK paccmaTpvBaeT BO3MOXHOCTb NMPUMEHEHUst BCEX NOAXOO0B K
OLeHKe, B TOM 4ucre Ans NoaTBEPKAEHMSI BbIBOAOB, MOSYYEHHbIX MPU NPUMEHEHUU APYrnx
noaxonoBs. [Mpu BblIbOpe NOAXOAOB M METOAOB OLEHKM OLEHLMKY Heobxooumo y4yuTbiBaTb
cneumduky obbekTa OUeHKWU, Lenn OUEeHKN, BUA4 CTOMMOCTU, AOCTaTOMHOCTb M LOCTOBEPHOCTb
NCXOOQHOW MHpopMaLMK, AOMYLLEHNSA N OrpaHUYEeHMs OLeHKU. Hn oguH 13 noaxonoB 1 MeTodoB
OLEHKM He SIBNSieTCA YHMBepCcarbHbIM, MPUMEHNMbIM BO BCEX CIyyasix OLUEHKU. B mo xe spemsi
OUEHWUK MOoxem ucronb3oeams 00UH 1odxo0 u MemoO OUEHKU, ecru rnpuMeHeHue daHHO20
nodxoda u memoda oueHKU rpueodum K Hauboriee O0CMOBEPHOMY pPe3yribmamy OUEHKU C

ydemom docmyrHoU uHgopmayuu, donyweHul u ogpaHu4eHul rnpoeodumoli OUEeHKU.

AHann3 BO3MOXHOCTU NPUMEHEHUS 3aTpaTHOro Noaxoaa.

B obwem cnyvyae, npuMeHeHue 3aTpaTHOro noaxoda HOCUT OrpaHUYEHHbIN XapakTep, U
AaHHbIN Noaxod, Kak npaBwuio, NpUMeHseTcs, korga npubbiiib U (UNM) AEHEXHbIN NOTOK He
MOryT BbITb JOCTOBEPHO onpeaerneHbl, HO Npu 3TOM AOCTyNHa AocToBepHast nHdopmauunsa ob
akTmBax n obsaAsatenbCcTBax opraHu3auuu, Begywien 6usHec. Bo3MOXHOCTM MCNOMb30BaHUA
3aTpaTHOro noaxoda nNpu OUEHKE BTOPUYHBIX (OMHAHCOBLIX WMHCTPYMEHTOB, TaKMX Kak
obnurauun, orpaHn4eHbl NO NPUYNHE TOro, YTO OBLLMI pe3ynbTaT UHBECTMPOBAHMSA MO TaKOMy
NPOAYKTY 3aBUCUT OT hnHanbHON LeHbl 6a30BOro akTuBa 1 He 3aBUCUT OT €€ 3HAYEHWUIN BHYTPU

nepunoaa, a 3Ha4uT N OT CTPYKTYPbl akKTUBOB U 005s13aTENLCTB 6A30BOro akTMBA.

AHann3 BO3MOXHOCTU NPUMEHEHNSA OOXOAHOIo Noaxoaa.

[loxogHbli Noaxod cuyuTaeTca Haubonee NpUEMNEMbIM C TOYKM 3PEHUS MHBECTULMOHHBIX
MOTMBOB, MOCKONbKY MOA4 CTOMMOCTbIO MPeanpusaTUs B HEM TMOHMMAaeTCsl OLieHKa MNoToka
Oyaywmx noxomoB. [oXoAHbI mogxon npeanonaraeT, Y4To MNOTeHUManbHbIi MHBECTOP He

3annaTuT 3a AaHHbIN OusHec CymMmMy, 60]'IbLIJyI'0, 4YeM TeKyuwad CTOMMOCTb 6yﬂ,yLLI,VIX Aaoxonos OT

OBHKG

OUEHKA BM3HECA

N KOHCANTUHT 30


http://www.consultant.ru/document/cons_doc_LAW_133869/

OTueT 06 oLeHKe LieHHbIX bymar

9TOro (*)VIHaHCOBOFO MHCTPYMEHTA. BO3MOXHOCTM MCMNONb30BaHUA AOXOAHOro nogxona npu

OueHKe BTOPUYHbIX (*)VIHaHCOBbIX MHCTPYMEHTOB, TakKuUX KakK o6n|/|rau,|/||/|, B __TeKyulen

NONINTUYECKON N SKOHOMUYECKOW CUTYaLN, orpaHun4yeHbl no npuynHe Harin4vma CyLLl,eCTBeHHOIZ

HeornpegerieHHoCTn B I'Ipl/lHLl,VII'IMGJ'IbHOVI BO3MOXXHOCTHU NOJTyd4eHNA COOTBETCTBYHOLLNX OOXOO0B.

AHann3 BO3MOXHOCTU NPUMEHEHUSI CPABHUTENBLHOIO Noaxoaa.

B cootBetctBUM ¢ PCO V, cpaBHUTENbHLIN NOAXOA NpencTtaBnser cobon COBOKYMHOCTb
METOAOB OLEHKN, OCHOBaHHbIX Ha CpaBHEHMM OOBLEKTA OLEHKM C WAEHTUYHBIMU UMK
aHanornyHbiMn obbektammn (aHanoramu). CpaBHUTENbHBLIN MNOAXOA4 OCHOBaH Ha MpUHUMNAx

LEeHOBOIro paBHoBeCUA 1N 3amMeLlleHns..

B paMKax CpaBHUTESIbHOIo noagxoaa NPUMeEHATCA pa3finyHble MeTodbl, OCHOBAHHbIE KaK Ha
npaMomM cornocTtaBsieHn oLueHnBaemMoro obbekta M OOBLEKTOB-aHANoOro, Tak W MeTOoAbl,

OCHOBaHHbl€ HA aHalnn3e CTaTUCTUYECKNX OAHHbIX U VIH(*)OpMaLI,VIVI O PblIHKE o0beKTa OUEHKN.

MPUMEHUTENBHO K OLIEHKE LEHHbIX Oymar B pamMKkax CpaBHUTENbHOMO MOAXOAa MOXHO
BblAENUTb crnegyowme metoabl («OueHka CTOMMOCTU akTMBOB UM OuM3Heca» nod peaakumnen

M.A. degoTtoBon, Mockea-HKOpawnt, 2021 r.):

3KCI'IepTHbII7I. Cneunanuctbl N0 UMEKLLMM TpeHaaM " BO3MOXHbIM HanpaBsieHNAM U3MEeHEHUA

CTOMMOCTM LIEHHBbIX ByMar gatoT SKCNePTHLIE OLEHKN U nx 0606LLEeHNE.

AHanuTtudeckunin. [Jaetcst CUCTEMHbIA aHann3 COCTaBHbIX 3NIEMEHTOB CTOMMOCTU LIEHHOM Bymaru

M Ha OCHOBaHUN y4yeTa CbaKTopOB, BIMNAKOLLNX HA 3HAYEeHNE KaXKaoro arnemMeHTa.

Cratuctnyeckuin. MNpurMeHsieTcss CTaTUCTUYECKUIA aHanmM3 C UCMONb30BaHUMEM MPUCYLLMX eMy
napameTpoB - CcpedHWX BenUYMH, WHOEKCOB, [AWCMNepcuid, Bapuauui, Koppensauui,

perperpeccun u T.4.

MHOEeKCHbIN. Onpe,u,enmomﬂ TeHAeHUUN U3MEeHEHUA KOHBbIOHKTYPbl PbIHKa UEeHHbIX 6ymar Ha

OCHOBE onpeneneHna n aHannaa pasnnyHblX MHONKaTOPOB.

HopmaTtuBHo-napameTpuyeckuit. 1o MHBECTULMOHHBIM XapakTepucTukam LeHHon Oymaru
3aaeTcsa gmanasoH 3Ha4yeHu, KOTOPOMY COOTBETCTBYET onpeferieHHoe KOnm4ecTso 6annos.

Cymma 6anoB onpeaensieT ypoBeHb LiEHbI.

MO,EI,eJ'II/IpOBaHI/IFl. CocTtaBneHue Mogeneun, cxemaTuUdHO OoTpaXawwunx BrnaHMe pasfnnyHbIX

¢akTOpOB Ha YPOBEHbD LIEH.

HeobxoanmMo OTMETUTb, YTO MO COCTOSIHUIO Ha Mepuon NPOBEedEeHMs OLEHKU MeToamyeckue
pekomMeHaaLun no oueHke obnuraumii 1 obnurauuin He paspaboTaHbl. B cBS3M ¢ 3TMM Obin
NpoBedeH aHanu3 MeToOUYEeCKMX MNOoAXOAO0B K OMNpedeneHuo CrnpaBeannBoil CTOUMMOCTM
obnuraumMim N CTPYKTYPHbIX MPOAYKTOB POCCUMUCKMX W WMHOCTPAHHbIX 3MUTEHTOB. AHanus

CBO60,EI,HbIX NCTOYHNKOB Nno3BOJIAET BbIABUTb CJ'Ie,EI,yI'OU.l,VIIZ nopsAagoK  onpepneneHuns
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CnpaBeIMBON CTOMMOCTU 0bBnuraumin u CTPYKTYPHbIX NPOOYKTOB POCCUICKMX U MHOCTPaHHbIX

3MUTEHTOB, 3aBUCSLLNIN OT HaNU4nsa LEHOBOW VIHCbOpMaLl,I/II/I.

1. B 6a30BOM BapuaHTe B kKa4eCcTBe CnpaBeafiMBON CTOMMOCTM MCNONb3yeTca LieHa (nocneaHss
LeHa npeanoxeHus), packpbiBaeMasi MHdopmaumoHHonm cuctemon «bnymbepr» (Bloomberg)

nnnm aHarorn4yHbIX nnachopmax Ha OaTy onpeaerneHnd CI'IpaBeD,J'II/IBOIZ CTOUMOCTW.

6.2.PACYET CNPABEANMBON CTOMMOCTN OB bEKTOB OLIEHKU

B cooTtBeTCcTBMM ¢ MexayHapoaHbiM cTaHaapTom domHaHcoBor otyeTHocTh (IFRS) 13 «OueHka
cnpaBeanMBon CTOMMOCTWY, YTBEPXKAEHHbIM [Mpnkazom MuHucTepcTBa puHaHcoB Poccuickom
depnepauum Ne 217 H o1 28.12.2015:

«ObsizaTenbcTBa M O0OneBble MHCTPYMEHTHLI, YyOepXuBaemble AOpyrmMn CTOPOHaMn B
Ka4yeCcTBe akKTnBOB

37 Ecnu ueHoBas KOTMpOBKa B OTHOLUEHUW Nepefadn MAEHTUYHOrO WM aHanorMyHoro
obsizatenbcTBa NMG0 COGCTBEHHOIO AONIEBOrO WMHCTPYMEHTA OpraHvM3aumMmM HegocTyrnHa u
NMOEHTUYHbIN OOBbEKT yaepXuBaeTcs APYrod CTOPOHOM B KayecTBE akTMBa, OpraHusaums
AOMMKHA OLEHWUTb CrpaBeanuByld CTOMMOCTb [JaHHOro obsi3aTenbcTBa MM  OONEBOro
MHCTPYMEHTA C NO3ULNIA yYaCTHMKA PbIHKA, KOTOPbIN YAEPXNBAET 3TOT MOEHTUYHbIA OOBEKT
B KA4eCTBe aKTMBa, Ha 4aTy OLEHKMW.

38 B TakuMx cnydaax opraHusaumsa OoSKHa oOueHMBaTb CripaBeasivBytd CTOUMMOCTb
obsa3aTenbcTBa N AONEBOro MHCTPYMEHTa cnegyroLmnm obpasom:

(a) mncnonb3ys LEHOBYH KOTMPOBKY HA aKTMBHOM pPblHKE B OTHOLUEHUMW WOEHTUYHOro
oObekTa, YOEepXUBAEeMOro [pyrom CTOPOHOW B KayeCcTBe akTuBa, €cnv AOCTynHa
MHpopmaLmst 06 3TON LeHe;

(b) npn oTcyTCTBMM MH(OpMauMM O TakoW UeHe, ucnonb3ys Apyrme Habnwogaemble
NCXOOHblE OaHHble, TakMe KaK LieHOBas KOTMPOBKA Ha PblHKE, KOTOPLIA HE SBMsSeTCs
aKTMBHbIM NS WOEHTUYHOrO OObeKkTa, yAepXMBaeMoro [Apyrod CTOPOHOW B KadecTBe
aKkTuBa...»

Haunyywmm nokasatenem cnpaBefnMBON CTOMMOCTU SBNSIETCA PbIHOYHAA KOTMPOBKA LEHHbIX
Oymar. Ecnn oHa OTCYTCTBYET, TO OUEHWUTb CnpaBeffiMByd CTOMMOCTb LEHHbIX Oymar
AOCTATOYHO CINOXHO, a B pside Cry4yaeB NpakTU4eCckn HEBO3MOXHO. CTOMMOCTb LieHHON Bymaru,
Kak npaBuio, oTn4yaeTcsa OT ee LieHbl, Tak Kak CTOMMOCTb (PUKCMpYEeT onpeaeneHHoe MHeHune
npodheccnoHanbHOro OLUeHLLMKa, MoKynaTens, npodaBua, NOTEHUManbHOro WHBECTopa, WIu
3MUTEHTa, NOCPEaHUKA, a LieHa OTpaxaeT YCroBMS COCTOSBLUENCS CAENKN.

YuuTbiBasi, 4YTO OLEHMBAEMble aKUUK KOTMPYKOTCH, pacdeT chnpaBegnvBoi CTOMMOCTU
npoBoguncs Ha ocHoBe [lopsiaka onpefeneHns pblIHOYHOW LEeHbl LieHHbIX Gymar, pacyeTHoum
LEHbl LEeHHbIX Oymar, a Tawke npeaenbHOM rpaHuubl konebaHnin pbIHOYHOM LEHbl LEHHbIX
6ymar B uensax 23 rmaebl Hanorosoro kogekca Poccuinckon ®Pepepauun, yTBEpPXKOEHHOrO
Mpukazom GCPOP ot 9 Hos6psa 2010 r. Ne 10-65/n3-H.

B cooteetcTBMM C . 2 [pukasa:

B cnyvasx, korga nopsaok onpeneneHns pbIHOYHOM LieHbl LleHHoN Gymaru, obpaliatoLllencs Ha
OpraHM30BaHHOM pPbIHKE LieHHbIX Oymar, He npenycMoTpeH ctatbsiMn 212 1 214.1 Hanoroeoro
kKoaekca Poccuickon Penepaunm, Takast pblHOYHas LieHa onpeaensieTcs Kak:
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2.1. CpefgHeB3BeLLEHHas LeHa, paccuynTbiBaemas POCCUMIACKMM OpraHM3aTopoM TOProBIM Ha
PbIHKE LIeHHbIX Bymar (hoHO0BON BUpPXKE) MO NTOram Kaxgoro TOProBoro AHs:

1) Nno cpenkam, COBEPLUEHHbIM Ha Toprax 3TOro opraHu3aTtopa TOProBfM Ha PbIHKE LIEHHbIX
Oymar (aTor oHOOBOM BMPXKN) C LEHHbIMM Gymaramu TOro Xe BbilMyCcKka B TEYEHWEe TOProBoro
AHS1, €CNN YNCINO YKa3aHHbIX CAENOK COCTaBMnseT He MeHee AeCATU N X 00bemM COCTaBnsIET He
meHee 500 TbIC. pybnen;

2) no nocnegHUM OecsiTU caenkam, COBepLUEHHbIM Ha TOprax 3TOro opraHvM3aTopa TOProBnun Ha
PbIHKE LieHHbIX Gymar (boHOO0BON GUPXKK) C LleHHbIMKM GymMaraMu TOro e Bbinycka B TeYeHue
nocrnegHux 90 TOProBbiX [OHEW, ecnv B TeYeHMe TOProBOro [AHs, MO WUTOoraM KOTOPOro
paccynTbiBaeTCs pbIHOYHAs LieHa, COBEPLUEHO MeHee OeCATU COENOK C LieHHbIMM Gymaramm
TOrO e Bbinycka, 1 06beM NocrnegHnx AecaTy caenok coctaensieT He meHee 500 Thic. pybnen;

3) Nno nocrnegHUM caenkam, CoOBepLUEHHbIM Ha Toprax 3Toro opraHm3aTtopa TOProBfn Ha pbiHKe
LUeHHbIXx 6ymar (oHaoBon OMPXM) C LEHHbIMM Oymaramm TOro >Xe BbiMyCka B TeyeHue
nocnegHnx 90 TOproBbIX gHEN, OOBEM KOTOPbLIX NPU COBEPLUEHUMN MOCNEHEN COENKM COCTaBUI
500 TbIC. pybnen wnn Gonee, ecnn obbemM COENOK B TeYEHME TOProBOro OHs, MO UToram
KOTOPOro paccymTbiBAeTCS pblHOYHAA LeHa, Mnbo o6bem nocnegHmx 10 coenok, CoBepLUEHHbIX
B TedeHne nocnegHux 90 TOproebix AHEW, HO BGoree 4YeMm 3a OOWH TOProBbl AE€Hb, COCTaBUI
meHee 500 Tbic. pybnen.

2.2. LleHa 3akpbiTsl pblHKa MO LEHHOW Oymare, paccyuTbiBaemMasi MHOCTPaHHOM (OOHOO0BOW
Gupxxen NoO caenkam, COBEpLUEHHbIM Yepe3 Takylo BuMpXy B OeHb, Korga HanoronnaTenbluk
COBEpLUMN CAENKy C ueHHom Gymaron, - ons UeHHbIx Oymar, AOnyWeHHbIX K TopraMm Ha
WMHOCTpaHHOM hOHO0BON GUpXxe.

B cnyyae ecnu B feHb COBEPLUEHUS HANoronnatenbLlMKoOM CAENKN C LieHHoW Bymaron ueHa
3aKpbITUSA MO TakoW LieHHOW Bymare He paccuyuTbiBanacb MHOCTpaHHOW (hoHOoBOW Oupxen,
PbIHOYHOM LEHOM LEHHON Gymarn npuaHaeTcs MOCNEedHsst LeHa 3aKpbiTUsi pblHKA MO LEHHON
Oymare, paccyuTaHHas WHOCTpaHHOW oHOOBON Oupxken B TedeHne 3  MecsLeB,
NpeALlecTBYOLWMX OHIO COBEPLUEHMS HaNoronnaTenbLMKOM COOTBETCTBYHOLLEN COENKN.

3. PblHOYHasa ueHa ueHHOM Gymaru, onpefensiemasi OpraHM3aTopoOM TOProBNW Ha pPbIHKe
LEeHHbIX Oymar (doHaoBon ©OuvpxK), paccumTbiBaeTCs N0 caefikam, COBEpLUEHHbIM Ha
NpOBOANMbLIX UM TOprax Ha OCHOBaHUM XOTHA Obl 0gHON ©e3agpecHON 3asiBKKU, U NPUHUMAETCS K
onpeaeneHnio pblHOYHOM CTOMMOCTWM LEHHbIX Oymar Ha [eHb, korga HamnoronnaTenbLymk
COoBepLIMn cAenky ¢ ykasaHHOW ueHHon Gymaron.

PblHOYHas ueHa LeHHon Gymarn MOXeT BbiTb paccymMTaHa OpraHM3aTopoM TOProBAM Ha pPbiHKE
LeHHbIX ©Oymar (cdoHgoBon Oupxen), B TOM uucne no caenkam ¢ UeHHonm ©Oymarown,
COBEPLUEHHBbIM B OTAENbHbIX PEeXMMax TOProB (CEKUMsX) Takoro opraHu3aTopa TOproBmu
(cpoHgoBOW BUPXKK).

B cnyyae ecnu pbiHOYHasa LeHa UeHHon Oymarn 6bina paccuutaHa 6onee 4em OOHUM
OpraHM3aTopoM TOProBIfM Ha pbiHKE LEeHHbIX Bymar (poHgoBon Gupken), ona onpegeneHus
PbIHOYHOM CTOMMOCTU LEHHbIX Bymar gonyckaeTcsi MCNOMb30BaHWE PbIHOYHOW LEHbl LIEHHOM
BGymaru, paccumTaHHOM NOObLIM U3 TakUX OPraHN3aTopoB TOProenu (poHO0BbIX BUPXK).

B cnyyae ecnu ueHa 3akpbiTUSA pbiHKa Mo LeHHon bymare 6bina paccuntaHa 6onee yem ogHon
WHOCTpPaHHOM OHOOBON Oupxen, Ans onpedeneHns PbIHOYHOM LeHbl LeHHonW 6Gymaru
[AOMyCKaeTCcs MCMNONb30BaHUE LieHbl 3aKpbITUSI pblHKa MO LieHHoN Bymare, paccyMtaHHoN nobon
N3 TaknxX MHOCTPAHHbIX POHAOBbLIX BUPXK.
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Taknum obpasom, cornacHo n. 2.2, cnpaBegnmBas CTOMMOCTb OObeKTa OLEHKU onpeaensnach
MO LieHe 3aKpbITUS PblHKa NO LieHHOM Gymare.

Tabrnuua 2. KotnpoBku Ha 16.10.2023 r.

714 803.7% Mk USD

3 @ investfendsu/stock
B e B G M @ sbautbisrbioded

B55 USD rae

ur cep;m; WAROTEMMHOE
obecneuenne
ERHUA BESAL iR TOR
NASDAQ MIMGHERUR  YHEMAE LEH ATIHDHHE AHAUEE LEHL
28078 I 33004 5 ] |
322.97 USD (+0.57%)
FPADUK
LATA Bel | ABK OPEN MIN | MAX LEGAL CLOSE ANG QEOPOT HOJL-BC CHENOK
1328 92292 32295 31816 1730 | 3236599 322 2052 220 641.04 95 73600
16.10.2023 92146 | 321,49 ItBE4 3562 | 3 82 3215 5 288 450 500.55 222 798.00
https://investfunds.ru/stocks/Facebook/
# financeyshoo.com/quots/DTE/history/p=0TE
YouTube B¥ Kaorw P Gmail &8 YouTube B¥ Kapree @ aboutblank#blocked
vohoo! |
finance
TnaeHas CrpadnLa DuHaHcos £ nMcyu HabnwaeHna Moe MopTdronuo FPrisem HoeocTn Bugeo CrpuHephl Tiwuncie gu
3HepreTHyeckan komnauua AT3 (AT3)
; S z R LI Cnegosate
NYSE — LiEHA Nzsdan B PEAN-HOM BDeMeri. BAnoTa 8 fonnapay ClLA
Q,
98,96 0,52 (+0,53%)
M COCTOARMED HE 12:14 N0 BOCTOMHOMY BPENMERN PLIHOK DTRDLIT.
Kparkoe cofepanue  Juarpanas Pazrosope CraTueTisa Moropuyeckne gadHbie Mpodeane  GuHaHos AR N MapameTps
Pernamg
MNorazate :
Nepuoa epameq - 17 OKTROPS 2022 1. - 17 OKTHOPA 20231 ~ VICTOPMYBECKHE LEHH v Yactota ' EXEQHEBHD w
MpumenATs
Barvora & Joarapax CULA 4 Cravate
Oara Omipaite Beicomi Huzionia SampuEaTE” Fopp. 3akpuime™ Ofsaun
17 ox1abpr 2023 1. 97.71 93.07 97.76 58,94 9594 202 558
16 oxTAGpA 20231 98.33 9871 97,31 58,44 98.44 1564 200

https://finance.yahoo.com/quote/DTE/history?p=DTE
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Tabrnuua 3. Pac4yeT cnpaBeannBon CTOMMOCTU OLeHUBaeMbIX LeHHbIX 6ymar

CnpaBegnuBas

KonuyecTtBO
Ne B K 5 cToumocTb 1 CnpaBegnuBasa | CnpaBeanuBas
. OMUTEHT ISIN Bug UB Cratyc KotupoBka antora ype Ll LileHHOM oueHnBaeMbIX CTOMMOCTb, B CTOMMOCTb, B
n/n ub py6. P®/ 6 LieHHbIX Oymar, 2 ’
ymaru, B T Bantote LI pyo6.
BantoTe LB ’
Meta Platforms Akums He
1 Inc ' | US30303M1027 | obbikHOBEH | 3abnokupo 321,15 usbD 97,3075 321,1500 1 321,15 31 250,30
Has BaHa
AKums He
2 DTE Energy Co | US2333311072 0ObIKHOBEH | 3abnokupo 98,440 usbD 97,3075 98,4400 1 98,44 9 578,95
Has BaHa

Kypc UB (https://www.cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=16.10.2023)
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7. OMUCAHUE NPOLIEAYPbI COIMACOBAHUA PE3YJIbTATOB OLIEHKU U BbIBOAbl,
NOJNYYEHHbLIE HA OCHOBAHWUU NPOBEAEHHbLIX PACYHETOB MO PA3JINYHbIM
noaxoaoAm

CornacoBaHue pesynbTaTa OLEHKM — MofydeHne UToroBon oueHkn ObLliecTBa Ha OCHOBaHWUM

pe3ynbTaTtoB, NOJTy4EHHbIX C MOMOLLBIO Pa3yIM4HbIX METOO0B OLIeHKW.

3agjaya cornacoBaHusi 3aKMYaeTCsl B CBEAEHWM pPasfUYHbiX pe3ynbTaToB B e4UHYH
MHTErpupoBaHHYO OLEHKY CToMMocTu obbekTa. [pu cornmacoBaHMM pes3ynbTaTOB OLIEHKM
CTOMMOCTM C YYETOM BKMaga KaXZoro M3 HWX, BEPOSTHOCTb MonyveHusi Gonee TOYHOro wu

OOBEKTUBHOIO 3HAYE€HUSI CTOMMOCTU 0OBbeKTa 3HAaYUTENbHO BO3pacTaerT.

,D,J'IFI onpegeneHnd cnpaBe,u,nleon CTOMMOCTM ODObekTa OUEHKN MNMpumMmeHAancda oamnH noaxona-

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 ('.*)OHD,a B Te4eHune wectn MecqaueB C AaTbl OLIEHKN.

Tabrnuua 4. CornacoBaHue pe3ynbTaTOB OLleHMBAaeMoOro oobLeKTa

Mokasartenb CpaBHUTENbHbLIN JoxoaHbin 3aTpaTtHbIn
CnpaBegnmeasi CTOMMOCTb NpaB COOCTBEHHOCTU
Ha ueHHble 6ymarun: Meta Platforms, Inc., Akuns
obblkHOBeHHasa, ISIN  US30303M1027, B He He
konmdyectBe 1 wTt. DTE Energy Co, Akuusa Tabnuua Hrxe

npuMeHsncs NpUMeHsincs

00ObIKHOBEHHas, ISIN US2333311072, B
konuyectBe 1 WT., cTaTyc: He 3abNOKMpPOBaHI,
pamMkax noaxoaos, py6.

Bec nogxona 1,00 - -
NToroBoe 3HayeHue cnpaBenMBo/ CTOMMOCTHU
npaB cobGCTBEHHOCTU Ha LieHHble Oymaru: Meta
Platforms, Inc., Akuus ob6blkHoBeHHas, ISIN
US30303M1027, B konunvectBe 1 wTt. DTE Tabnuua Huxe
Energy Co, Akuma  obGbikHOBeHHasi, |ISIN
US2333311072, B konmyecTBe 1 WT., cTaTyC: He
3abnokupoBaHbI, pyo.
UcmouHuk: pacyemsl OueHuwuka
5 Baniota | Kypc LB CnpaBegnuBasa | CnpaBegnuBas
MUTEHT ISIN LB py6. PD/ CTOUMOCTb, B CTOUMOCTb, B
BantoTte LB py6.
Meta Platforms, Inc | US30303M1027 usD 97,3075 321,15 31 250,30
DTE Energy Co US2333311072 usD 97,3075 98,44 9578,95
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8. MEPEYEHb NCMONIb3OBAHHbIX NMPU NPOBEAEHUU OLIEHKM OAHHbIX
8.1.NMEPEYEHbMETOAMYECKOUITUTEPATYPbI

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

2. xenmc P. XutyHep, PbiHO4YHaa cTtoumocTb. OueHka 6usHeca, crnopbl akUWUOHEPOB,
OpakopasBogHble npouecchl, HanoroobnoxeHne. Cepusa: PuHaHcoBoe oueHmBaHue. ObnacTtu
npuMeHeHust U mogenu, NagatenbctBo: Mapocewka, 2009 r.;

3. xenmc P. XutyHep. OueHka bmsHeca. OpraHnsaumnsa paboTtbl 1 ohopMeHNe NMMCbMEHHOMO
otyeTa (Financial Valuation: Applications and Models), Cepus: ®uHaHCOBOE OLiEeHMBaHUE.
O6nacTtn npumeHeHns n moaenu. apatenbctBo: Mapoceiika, 2009 r.;

4. MeTtogonornsa n pykoBoACTBO MO MPOBEAEHUIO OLEeHKM BusHeca wn/mnmn aktueoe OAO PAO
«EQC Poccum» n 30 OAO PAO «ESC Poccuny, Deloitte & Touche, 2005 r.

5. Puyapg Bpewnnu, Ctioapt Marepc, lNpuHuunel koprnopatmBHbix duHaHcoB (Principles of
Corporate Finance), Cepus: 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 NPUHOCSLLEN 0O0X04 HeOBWXUMOCTN,
MN3gatenbctBo: Jerno, 1997 r.;

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

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

8.2. MHOOPMALIMOHHO-AHANTMTUYECKUE 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. MNpoune NCTOYHMKM (CChINKN Ha KOTOpble yKa3aHbl No TekcTy OTyeTa).
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9. CMUCOK NCNOINb3YEMbIX TEPMMHOB

Hama oueHku:

narta, no COCTOAHUIO Ha KOTOPYHO onpeaenaeTcda CTOMMOCTb obbekTa oUeHKN

HonyuweHue:

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

Hox00HbIl Nodx00:

COBOKYMHOCTb MEeTOAO0B OLUEHKM CTOUMOCTU 00beKTa OLEHKM, OCHOBAHHbLIX Ha
onpegeneHnn oxxmnagaemblx 0oxoaos OT 06beKTa OLEHKM.

COBOKYMHOCTb MeTOo40B OLUEHKNM CTOMMOCTU 0ObeKkTa OLEHKN, 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 6msHece Ha AONrOCPOYHOW OCHOBE

Kanumarn:
Umoezoeasn
cenuyuHa onpegensieTcs nyTem pacyeta CTOMMOCTM OObeKTa OLEeHKN MpU NCMNOMb30BaHUN

LIHOYHOI NMOAXOAO0B K oueHke n obocHoBaHHOro OueHWmKkom cornacoBaHus (0606LweHns)
P pe3ynbTaToB, MOMYYEHHbIX B paMkax MNPUMEHEHUst PasnUyHbIX MOAXOAOB K
cmoumocmu

06bEeKma oueHKu:

oLEeHKe

Kanumanusauyus:

1. OO6palleHne 4MCTOro [Aoxoda WM Cepuu YUCTbIX MNOCTYMMEHUR, Kak
daKkTMyecknx, Tak M OXMOAEMbIX Ha MPOTSXKEHUW HEKOTOpPOro nepvoaa B
9KBMBANEHTHYI0 CTOMMOCTb KanTana no COCTOSIHWIO Ha 3agaHHyto aaTty. 2. MNpu
oueHkax Ou3Heca 3TOT TepMMH 06O3Ha4aeT CTPYKTypy kanutana 6usHeca
opraHusaumn. 3. Mpu oueHkax BuU3Heca 3TOT TEPMUH Takke MOXET 0603HavYaTb
Npu3HaHWe 3aTpaT Kak KanuTanbHOro akTMBa, a He Kak pacxoJoB 3a nepvoj

Memod oyeHkKu:

crnocob pac4yeTta CTOMMOCTH 006beKTa OLEHKUN B paMKax ogHOro u3 noaxoaos K

oLieHke
OObeKTbl rpaXgaHCKux npasB, B OTHOLUEHUMW KOTOPbIX 3aKOHOAaTeNbCTBOM
O6BeKkm oueHKu: Poccuinickon  ®depepaumy  yCcTaHOBNEHa BO3MOXHOCTb MX  yvacTus B

rpaxgaHckom obopoTte

Omuyem:

OOKYMEHT, COCTaBIIEHHbII B COOTBETCTBMM C 3akoHogaTenbctBoM P® 06
OLIEHOYHON  OesATenbHOCTW, defepanbHbiIMM  CTaHgdapTamyM  OLEHOYHOW
peaTenbHOCTW, CTaHgapTamMu W npaBunaMyv  OLEHOYHOW  OeATEeNbHOCTY,
YCTaHOBMEHHbLIMU camoperynupyemon opraHusaunen OUEHLINKOB, YreHOM
koTtopon sBnsetca OueHLUK, NOArOTOBUBLUUI OTYET, NpeaHasHaYeHHbIn Ansi
3aKas3yMKa OLEHKM U OPYrMx 3avHTepecoBaHHbIX NuL (nonb3oBaTenen oTtyéTa
06 oueHke), cogepxawun noaTBEPXKAEHHOE Ha OCHOBe CcobpaHHOWN
uHdopmaumm ©n  pacyéTtoB npodpeccmoHanbHoe  cyxaeHue  OueHuwimka
OTHOCUTENbHO CTOMMOCTM 0ObeKTa OLIEHKM

IModx00 K oyeHke:

COBOKYMHOCTb METOI0B OLIEHKW, 06 beanHEHHBIX 06LLel MmeTodonornein

lpaso
cobcmeeHHoOCcMU:

npaBo MO CBOEMY YCMOTPEHMWIO BrnageTb, MOMb30BaTbCA M pacnopsKaTbCs
CBOMM MMYLLECTBOM, repedaBaTb CBOW MOMIHOMOYMSA  APYromy  nuuy,
ncrnonb3oBaTb MMYLLECTBO B KayecTBe 3anora Unm oOGpeMeHsiTb ero WMHbIMM
cnocobamu, nepegasaTb CBOE MMYLLECTBO B COGCTBEHHOCTb UMW B ynpasneHune
OpyroMy nuuy, a Takke coBepluaTb B OTHOLUEHUW CBOEro UmyLlecTBa nobble
OencTBus, He NpoTMBOpeYallme 3akoHy. [paBo BnageHus npeactaBnseT cobown
BO3MOXHOCTb MMeTb Yy cebs paHHoe wumywecTBo. [lpaBo Monb30BaHMSA
npeacraenser cobon BO3MOXHOCTb MCMONb30BaTh MMyLLecTBO. [lpaBo
pacnopsixeHus npegcrasnseT cobor BO3MOXHOCTb ONpeaensiTb puanyveckyto
cyabby umyllecTsa (0THyX4aTb B TOW MW MHON popme, YHUYTOXaTb U T.4.)

lMpouecc ouyeHkKu:

onpedeneHHas  nocrnegoBaTenbHOCTL  Mpouedyp,  Wcnonb3yemas — ans
NoSy4eHnss oLeHkn cToumocTu. [lpouecc oOueHku oB6blMHO 3aBepluaeTcs
OT4yeToM 06 oLeHKe, NpuaaoLLMM OOKa3aTerNbHY CUIY OLleHKEe CTOMMOCTM
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PbIHOYHas
cmoumMocma:

ecTb Hambonee BeposiTHAs LEHa, NO KOTOPOM OOBLEKT OLEHKM MOXET ObiTb
OTYYKAEH Ha AaTy OLLEHKM Ha OTKPbITOM PbIHKE B YCINOBUAX KOHKYPEHLUUN, Koraa
CTOPOHbI COENKM OEeNCTBYOT pas3yMHO, pacnonarass BCerW HeobxoavMMoMn
nHdopmaumen, a Ha BENUYMHE LEHbl CAEMKU HEe OTpaKalTCs Kakue-rnmbo
ypesBblvanHble 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 CAENKM N ENCTBYIOT B
CBOUX MHTEepecax;

+ OOBEKT OLEHKN NpeacTaBneH Ha OTKPbITbIN PbIHOK NOCPEACTBOM Ny6nMYHON
odpepThbl, TUMMYHON AN aHANOTMYHbBIX OO BEKTOB OLIEHKN;

+ LeHa caenku npeacraBnseTr cobon pasymMHOe BO3HarpakgeHue 3a obbekT
OLEHKWN M NMPUHYXOEHMS K COBEPLUEHMWIO CAENKN B OTHOLUEHUN CTOPOH COENKM C
Yben-NnMbo CTOPOHLI He BbINO;

* MnaTéx 3a oObeKT OLEeHKM NpefnonaraeTcs B JEHEXHON hopme.

CobcmeeHHUK:

dm3nyeckoe Wnn puUanNYeckoe nuLo, MMelLlee Ha 3aKOHHOM OCHOBaHWUW
npaBo COBCTBEHHOCTH

Cnpaesednusas
cmoumocmb

pblHOYHas OLUEeHKa, a He OoueHKa, dopmMpyemMass C Yy4eToM chneuudmku
npeanpusaTys. Mo HeKoTopbIM akTMBaM M 06sA3aTeNlbCTBaM MOTYT CyLLLEeCTBOBaTb
Habnogaemble pbiHOYHbIE OMepauuy UK pbiHoYHas uHdgopMauus. Mo apyrum
akTMBam U ob6s3aTenbcTBaM HabnogaeMble  pbiHOYHbIE onepauun  WUnu
pbIHOYHAs MHGOPMaLWA MOTyT OTCYTCTBOBaTb

CpaeHumersbHbIU
nooxoo:

COBOKYMNHOCTb METOAOB OLIEHKM CTOMMOCTM OObEeKTa OLeHKM, OCHOBaHHLIX Ha
CpaBHEHUN OObEKTA OLEHKM C aHanorMyHbIMM OObEeKTamMu, B OTHOLUEHUM
KOTOPbIX MMeeTcs MHpopMaLuus 0 LileHax CAernoK ¢ HUMU

Cmoumocmb
06BLeKma oyeHKU:

pacyeTHas BENMYMHA LieHbl OObEeKTa OLEHKWN, OnpeaeneHHas Ha AaTy OLEeHKU B
COOTBETCTBMM C BbiGpaHHbIM BWOOM cToMMOCTU. CoBeplueHue caenku c
0OBLEKTOM OLEHKN He SIBNSIETCS HEOOXOAMMbIM YCNOBUEM AMSI YCTaHOBMEHMS
€ero CTOMMOCTU

Llenb oyeHku

npeacraenseT cobow npearnonaraeMoe MCNOMb30BaHWe pesyrnbTaTa OLEHKM,
oTpaxatoLLee cnyyam obsasatenbHomn OLIEHKM, yCTaHOBMEHHbIe
3akoHogaTtenbcTBoM Poccuiickon ®egepauun, u (MNN) MHbIE NPUYUHBI, B CBA3N
C KOTOpPbIMM BO3HWKIA HEOBXOOUMOCTb onpegeneHus CTOMMOCTU ObbekTa
OLIEHKM.

LleHa:

npeacTaenseT coboii AeHeXHY CyMMYy, 3anpalunsaemyto, npeasiaraeMyo uUnm
ynnayvBaeMyil0  yyacTHMKamMuW B pe3ynbTaTe  COBEPLUEHHOW UK
npegnonaraemMon CAenku
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MPUNOXXEHUENe1.Konuu 0OKYMEHTOB, NOATBEPXXOAIOLWME NPABOMOYHOCTb MPOBEOEHUSA
OLIEHKM

CAMOPEIY/INPYEMAS
OPrAHU3ALIMA
OLIEHLLMKOB £} L
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HexoMmepicekoe napriepctso «CAMOPEN VIIMPYEMAS OPTAHHIALIAS OUEHILMKOB ACCOLIAAIIHN POCCHICKIX
MATHCTPOB OLEHKM» skiuioueHo 8 EanHbii rocy1aper # peccTp perynHpyeMbiX OPrani3aLnil QUERILIKOB 4 Mo 2007 rona
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CnecapeBa Hapexna IlerpoBHa

WHH 504007860133

7

HOMEP CBH/IETE, Ssasercs unenom HIT «APMOy, BmoueH (a) B peectp wieHor 22.06.2021, |
33 36-21 perncrpausornEii Homep 2132 u a OCHOBAHAH MeepabHOTO 3aKOHE

Nel35-03 ot 29.07.1998 r «OG oueHounoii jesressHocT B Poccukckoii

desiepaiiny  MOKST  OCYIICCTRIATH  OUCHOHHYIO  ACATCNBLHOCTH

CAMOCTOSTENILHO, 3aHUMAACh YACTHOM MPAKTHKOH, @ TakKe HA OCHOBAHUK

JIATA BBLIAYH TPYI0BOTO JIOTOBOPA MEXCLY ONCHUIMKOM H IOPHAMHECKHNM JHUOM, KOTOPOS
COOTBETCTBYCT YCIIOBHAM, YCTAHOBJICHHBIM (PeAePATBHEIM

22.06.2021 3AKOHOJATE/ILCTBOM, [10 HATIPABNCHHSM, YK43AHHLIM B KBATHQHKALHORNOM |7

arrecrare.
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Cpox JeiicTana HACTOAWCIO
CBUCTENBCTRA 3 rofa

O

Caeenusi 0 KBAAROUKAUMOHHBIX ATTECTATAX

Homep 019363-3 ot 17.05.2021 no nanpasneruio «Ouerka BusHecan, Cpok
neiicraus 10 17.05,2024

Howmep 019365-2 o1 17.05.2021 1o nanpasncrmio «OUeHKa ABWKHMOTO
MMYICCTBAY, CPOK ACHCTBIA 20 17.05.2024

Loy

Homep 019364-1 ot 17.05.2021 1o Hanpansenmo «OneHka
HeBMKMMOCTHY, CPOK AcHCTBHS 0 17.05.2024

Tenepanbubifl AKpPEXTOP
HIT «APMO»
E.B. Tlerponcras
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CAMOPErYITPYEMASA 115280. Mocxea, flesunckas Croboga 19

OPrAHU3AUWA 115184, Mocxea, a/a 10

OuEH UJ,M KOB Ten./daxc ‘7[(495] 221;04-.25

CELEAWHAEM NYULLIMX! . mo@:mx
BbINMUCKA

M3 PEECTPA CAMOPEFYIMPYEMOW OPTAHM3ALIMM OLEHLLIMKOB
14.07.2023 N229-07/23
Hacroawan BbINKCKA U2 PEECTPa HACHOB CAMOPEYNMPYEMOI OPraHN3aLMM OLEHUMKOB BbIZaHA NO
32ABNEHNIO

Cnecapesoit Hagexabt MerposHbl

TOVLT. J0ranTenn WAK NOARCE HAMEHORINAS OPY SIS

ortom, uro  Cnecapesa Hagexaa MNerpoexa
(DA 0. ougsuya)

agnaerTca wnesom Hexommepueckoro napriepcrsa «CAMOPENYIMPYEMARA OPTAHM3ALIVA

ACCOUMALUU POCCUIACKUX MATUCTPOB OLLEHKW» u sxaoueH (a) 8 peecrp OUeHWMKOB

22.06.2021r.  3a perucrpaumnonHbim N2 2132

[CRQACMAR O MIANYMA LISHCTRA & Ty y o st

MNpaso ocylecraneHe OLEHONHOM AEATENBHOCTH HE NPUOCTAHOBNCHO

T © NENOC NPIRD OCYLSCTRAOHMA OLUSHOUHOR ARKTRALHOCTH)

Homep 019363-3 or 17.05.2021 no nanpassenseo «Ouenka buinecax, cpox gencrau go 17.05.2024
Homep 019365-2 o1 17.05.2021 no nanpassennsd sOUEHKS ABMKAMOIO MMYUIECTESS, CPOX AeincTana a0 17.05.2024

Homep 019364-1 o1 17.05.2021 no P «OUeHKS Hep THe, CPOK AencTenn g0 17.05.2024
[ ) ) ATTECTATE & OBASCTA DUSHONHOR SSATMNOCTH C Y P s AR NOCTH )

Mecto pafoT (OCHOBMOS WK COBMECTRTEMLTRO) 000 "OBMKL" (acwonnoe)

AD "WePE" (Mo conmecTireaLcTay)

Hnes MmcnepTHOra coneva CPO A
Homep peanesies of MaBpamwde B cocrae: 01.21

Ba13 pewsewns ob valpaten o cocrae: 17122021
[T THRTRPOCON ARUOM O [ O3 U POOCTDP “AOHOR € Y ARPySAAGA Op )

JauHbie ceegeHna NpegocTasneHs NO COCToAHMIO Ha 14.07.2023

[ara cocrasnenns suinuckmn 14.07.2023

Pyxosogurens [lenapramenra eaAnHOro peecrpa u
KOHTPONA {

OLIEHKA BU3HECA
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— KBAAU®HKAILIMOHHBIM ATTECTAT
B OBAACTH OL[EHOYHOM JEATEABHOCTH

. 0193633 T, R Sl

- Hacroamuii ksasnduxaunosssiil aTrecTar B 06A2cTH OMeHOYHON

7 AeATeABHOCTH 10 HAUPABAGHHIO OUEHOUYHOH AEATEABHOCTH

«Openxa 6usuecar

: Vuunau' ' Crnecapesoii Hanexe ITerposue

Ha OCHOBAHMA peurenus eaeparbnoro 610AKeTHOro yIpex Jenus
«DegepaAbHBI PeCypPCHBIH DEHTP» :

or «._1_7_ »__Mag = 99 21 r. No 1_99 N

HJBpeKTop: = e C i it AC BynkaR

KBaAH(hHKALHORHEI ATTCCTAT BHIAACTCA HA TPH FOAA M AeHCTRYET
go« 17 » masi 20 24 1.

OUEHKA BM3HECA
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Ab6coniort OBILECTBO € OrPAHUUEHHOM OTBETCTEEHHOCTSIO
«AGconoT axosanue» (000 «AGcony Crpaxosanues
e CrpaxosaHue e ( pa )
115280, r. Mockea, yn. NenaHCas +7 (495) 025-77-77 WHH 7728178835
Choboga, 6.26, tmp.4 Info@absoluting, ru KA 772501001

www absoluting, ro
MONUC Ne 022-073-009208!23e

CTPpaxoBaHUA OTBETCTBEHHOCTH OUEHLNKA
Hacmosuwui Nonuc esidan e nodmeepxdenue mozo, Ymo 3aknioved Jo20680p cMPaxoeaHus OMEencmeeHHoCmuy
oyeHwuxa Ne 022-073-009208/23 om 16.02.20232. (danee - [lozoeop) e coomeememeauu ¢ lipagunamu CmMpaxoeanus
omeemcmeennocmu oyewuwukoe 000 "Abcomom Cmpaxosanue"” & pedaxyuu, delicmeyloused Ha Jdamy
33KmoveHun Jo208opa, U Ha OCHOBAHUU 3aReIeHUs Ha CMPaxoaanue.
lIpaeuna cmpaxo8sHUN MaKkKe PaIMRUieHs! Ha calme CmpaxoeiuKka e undopMayUuOHHO-MeNeKOMMYHUKALUOHHOU
cemu UumepHem no adpecy: hitps://www.sbsolutins. ru/kllmund:lrahovyo-pnvﬂa-l-urlfy/

crproaAmns: Cnecapeea Haéexaa Mempoena
ALPEC PsmchAuuu Mocxoec«an ob’n., 2. Pauencnoe. yn. ﬂynaucnaﬂ. 6 30
OBWAS CTPAXOBAR CYMMA: 30 000 000 (Tpudu,amb Mmunnuonoe) pybneii
omm CTeax0BOK Crivaaw; 30 000 000 (Tpuduamis munnuowos) pyone
PPAHLWINIA; He yemaHoenena

Eduuoepauenuo BEIHANUHBIM NIBMENOM.
A ¢ Cmp 7 fi UNU OWEPESHDED (AMexa
MOPANOK YNNATH! cmpaxoeoamewua)sywnmmmaomoucpox ywaaamapammi"npaewrmamem
CTPAXOBOV NPEMMM: 8 mos wucne npu weynname Cmpaxosamensw CMOaxoecd Npamul (Npu 8duHOSpeMeRHOD ONNaMe) unu
MEPAGE0 CIPIXOG0I0 BINCCS (fwuonnmepaocpowy) 8 YHA3AMHIN GOOKU, Cmpaxoewjuw UMSem npaga.
pacrnapanymy Jozosop (ﬂmuc} @ OONGTIMODOMHEM [ U o b CYMMBI CTDAX 0080

e s o | S03MELEHUS NO JARENE N2
°"°"(§E‘m'°'ci",;’1‘,}g‘.3m . cw21» mapma 2023 e. mo «20» mapma 2024 2.
Obhexmon CIPIXCOaNUs Mo OOeocopy cmp WUS O CMY OUEHIUKS  Npu
CCYWBCMANEHUL OUSHOYHOL CEAMENLHOCTIU RERFINICA UMPLSCMEENHEIE UHMBLECEH, CRRIZHHLE C
PUCKOMW OMELMEMBEHHOSMY  CUEHLuKa (Cmp ) 10 0bA , BOMUKAOUUM
8CNEOCMews MDUYUHBHUR Juepba 3axaivuky, 3aKmoqueweny G02080p Ha NPOBedoHUE OUBHKY, U
_ {unu) mpemsus NUYBK & DESYNEMAME OUBHOUHOT CEAMENEHOCTIN.
Cmpaxosem cryvsem no [fozosopy CH YC 0 SCMYNUSUIUM & JaKOMHYD Cumy
Pewsnuem apGumpaxnozo cyéa uny nmmoamw Cmpaxosuuxon axm MPUNUHeHUA yumpda
INAIWUKY, FGXNONUSUIEMY GOZ0B0D HE NPOSEOBHUE OUEHKU, U (UNY) MPEMBUM NUUEM COUCmauRMY
(Cezdedomauen) ouemuuka (Cmpaxoeamens) € peIYNWNAMS  HIPYWeNUs  mpebosanid
HodepansHex  CMaHOGpMos ouemu omapdapmoa U APESUN  QUEHOYHOL  GeRMensHOCMIU,
FOMEHOSNEHHAIX CEMODEZYNUDY 0 OP2ENUIBUUBT OLUENLUINDS, YIEHOM KOMOPOT RANANCR OUBHUYUK
(Cmpaxc ) HE M APUSUHEHUR yuepbs.
Cayvai nm.maemc.o CMPAxOshid, ECNU CONCADEMEIHG SHINOMHBOMCS CRAJPOUNE YOroaus!
1, deiiomeud  (Goadeliomeus) OUBHILURS, NPUESAWUS K HAPYWeHUO OusHuukoM mpetosakull
PadepansHoan 3aKoHS, BE0EPANSHEX CMEHAGIMOS CLUEHKY, UHLIX HODMAMUEHO-TIDES0ERY AKMOe
PO 6 0DMICHU OUENOYNGT CEAMenthocmy, TMandapmos U MPaaun CueHoSHOT GeAMensHoomL,
Bwnw donywenst UM 8 mevenue cpowa dedemeéun Hoaosopa. od dedomsuamu (Sesdebcmeuves)
DUBHLYUXE, NDUBLIIUM K NIPYILEMIND OUBHILIIKOM MBEGCBaHUT (adepansHiy CMandapmos OUBHKY,
cmandapnm u APEBUYT  OUBMONHOU  COAMENBHOOMU, NOHUMBINMCH  HENPEOHAMEPSHMLE
- . (Heym ] Oxu, HeOpe, , YIYUENUE  Oyenuuks,  npusedwue K e
CTPARORON LAY pe:ynunama oum HENPBEUNLHOMY 86I60py cmandapmsa ouemu OWUGKEM NPU UAMBPEHUSX U
Paciemay, €0 EPSMA BBNIONHEHUR OUBHXU OOBERMS OUSHNL, OGN HEUCHONNENUO  UNu
HEHSINENMIUWOMY  UCTIOSTHENUND OLBHUUNOM o&naamnu:me no doaoaopy HE NPOeSdsHUE OUBHRY,
IBKIOHEHHOMY € HUM,
2 mpeboestun Beodonpuolpemamened ¢ SoImewEenuy yuepss (umywecrmeennczo epeda)
npednaanors ¥ Cmpaxoeameno e me4enue cpoka dedomeus [oaoeopa U 8 MaueHue CooKs UCcKoaol
O3GHOCANY, YCMEHOSNEHHOZ0 JBKOHDGAMENbLMEtH POCCUGCKOT Dedepauin.
MMod mpebosanuamy 0 S0IMEUEHUY Yuspba {uuyupcrmemao apeda) Buaodanpqupemamanea
my ywepsa

(umywecmenmiozo  8peda).  NpeduReNeHHES K anaxoeamem nodmeepxﬂsmue
CONBIBMENLCMEaMy O QAKME, NPUNUHAX U PIIMEDE (PUYUNENNG20 Vepba (UMYLeCeennon

OBBEKT CTPAXOBAHWA:

gpeda),
3 ymepﬂ (uuy:.uecmeenuuﬂ aped) Brodonpuobpemament Haxodames @ NPAMOLT  NPUYUNNG-
cneder CORIN C CCYUR CUEHUIIHOM OUSHOYHO(T G8AMENBHOCTIV.
DOpMI SLNASME! CMPSXCO0ED SOBMBLUEHUR YXa38Ha & pa3dane 11 (Ipasun ompaxosanus,
: Cmpaxoeamens:
PCmpaxoganues Cnecapeea Hadexda lNempoesa
DMPAxX0800 KOMAaMNUY
h HHOCM Ne80/23 om 27.01.20232.
A
FEF
(Momanoesa E 10.) e X (Cnecapeea H.11.)
16 hespans 20232 .
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POCIOCCTPAX

NOAC Ne 1/2023/Cr134/765

CTPAXOBARWUA OTBETCTBEHHOCTH IOPUOWYECKOIO NTULIA,
SAKMNIOYAIOWENO AOroBOPHI HA NMPOBEAEHWUE OLIEHKHW
Hacmonwud Monuc 66:0an @ nodmeepwdenue Mozo, 4mo 3axmover [Jo2080p CMPAX0LAHUR OMEMCMEeHHOCmU
OPUAUNECKOZO NNLB, 3BKMOYRIOUe20 G02080pE! Ha Npoaedenue oyexxu Ne 1/2023/CIT134/765 om 24 mapma 2023 2.
(Banee - [Joz0s0p) 8 coomeemcmeauu ¢ (IPABUNAMU CMPAX0EIHUR OMBEMCMEEHHOCMU OUEHUIUKDE U IOPUOUYECKUX
nuy, sexmovaoujux 002060psl Ha npoeedexue ouenxy (munossix (eduwbix)) Ne134 TIAO CK «Poczoccmpax» &

pedaxyuuy, dedcmayiouwed Ha damy 3aknovenus [Jo20eopa, U Ha OCHOBAHUY 3aRBNOMUS HA CMPaxosanue.

CTPAXOBATEND:

osuua CTPAXOBAR CYMMA:

NAMAT BOSMELLIEHAA HA
OfMH CTPAXOBOW CRYHA
OPAHWM3A:

NOPAACK YINATHl
CTPAXOBOH I'IPEM

CPOK IENCTBUS JOrOBOPA
(CPOX CTPAXOBAHWA):

OBHLEKT CTPAXOBAHWA:

]

Kowcanmunz» (OO0 «OEMKCy) UHH 7732504030
mmcmmg ki 125212, Mocxca yn. Aampam Mmpou, a.a cmp. 1

"
?

2l

| DUCKOM:

CTPAXOBOW CRYHAR:

O6uecmeo ¢ ocpaummmod oOmeemcmeeHHOCMbI0 cOumn Buaneca u

500 050 000 oo (MNamscom munnuoHoa nnmséccum mucwv) py6no¢‘i
500 050 000 00 (n»mu:om MUNMTUOHOS nmsdccnm mucaw) Mn«‘l

ccoc»anpomzozac no co.?»mpamzoue

T Obbe e umnc-wyunctmwmn pece! Cmpaxo fiA. CERIaNNNe ©

YOOIMY 38 Hapy DOS0O0IN M) NPOSEDBHUEG OUBHKIL.

MU 35 MPLSON apads y MPEMEUX fUY 8 PEIYNGMAME HDYLEHUR
mmmmwxmw?9m1Ma “Ne 135-03 €06 ouaNONNOT SENMENBHOCTIL
& Poccudenod o P EMEHEEBOMOS OUBHKL. UMBX HOPMBMUBHBIX TPSEOSHIX
maﬂmamommcodmnummmammu CMandspmos U Npaeun
o‘mg:.'.._.__ S R ——
Cripaxosswe Crywaom ’ummcwmwnyuumcyda
(medo)umnwwmxmmumwmdwcnnm
woseemw) Cmpaxcaament i (UML) DUSHULKE, 3BKMGNISILE0 00 CInpaxcesmentss mpydoeod

- yuwepda 8 peIyALMSIme Hapy " Gk 03 HB Npoesdh we
mdoawupcmaympenwnwupoxymm 3Py & J @edepancHoE0 38xoHa
om 25071998 s Ne 135@3 «05 ouswowwol dcwncmoocrm: o Pocculicvod @edepayuus,
DOCGPATMX pmuawww ureix Hog ¥ Pocoudesol Pedepauuy
0 65, unp OUBHONHOS QERMAanENoCMU
Bomamuemp& mmmammopmdoamwnmmmmwn
NPOUICOOUMDR @ MENENUE CPOKE ucK0enl |

Poccutcxol @ade, we Samy enus Jo20e0p mmuuun nouﬁomnpoxmm
nod@mmmuwnmayupp&(apeda}
1. Qed (Goad wppﬁu&wé«wmomdomxcpw
MWWuszmmmm 10 Teppumop

CMPEXCESHUR CUNMIGMCR Meppumopus Foccudckod Pedepauuy

2 [smoG deficmeun (Gesdedomeun). NpUssiwess K NPUNUHeHUIO yuepSa, cwmaemcR dema
ONPEJENEHUA CMOUMOCL OEMINM SusrKl: (08Ma NPosedesun ousHky, Sama ouewru) - 8ams, no
DCOCMOANUN H8 KDMODYO ONPESOIRHS CMOUMOCTE 0BLEXMS DLEHKY,

3. Yigeps BereodonpuoGpemamenau & PESYNEMEmME DLYIECMBNEHUR CUBHOWHOS SOSMENsHOCMY Bsi
npwwncmammmmmam @ maxwe & npadenax cpoka dedomsur do2080pa

4mwmmmwmmomwm.
COOMONMEIMEUU C 38XOHOAMETCIBoM PP,
5mmwamm)m npwmnmp&w
ydoanemeopan mpeGosanusu SaXOnodamensomes  Foctulonod Dedepayuy, NpBCHAEARBMEM K

Queu i=r
Cmpaxosan npemuR yniawessmcs ¢ Mauy ¢ ¥ Ao
Hmmmmnoampumu mmwm aommwommmynum

OLUEHKA BM3HECA
W KOHCANTUHT

44



