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Value ARKA consulting

OTUET N2 110/24-b

06 oueHke cnpaBeaIMBON CTOMMOCTM O6BbEKTOB OLLeHKU:
1) 1 (OaHoro) ponnapa CLUA.

2) 1 (OaHoro) espo.

3) 1 (OaHoro) weenuvapckoro ¢ppaHka.

MpaBa Ha 06beKTbI OLeHKN: NpaBa obuiei AoNeBO CO6CTBEHHOCTU B/laje/IbLieB
MHBECTULLMOHHbBIX Naes:

- OMN® pbiHOYHBbIX PpHHaHCOBbIX NHCTpyMeHTOB «TKB UHBecTmeHT MapTHepc -
®oHp c6anaHCMPOBaHHbIN»,

- OMN® pbiHOYHBbIX PpHHaHCOBbIX NHCTpyMeHTOB «TKB UHBecTmeHT MapTHepc -
®oHa c6anaHCMpOBaHHbIN rN06anbHbIN>,

- OMU®D pbiHOUHDbIX PUHaAHCOBbIX UHCTPYMEHTOB «TKB MuBectmeHT MapTHepc -
®DoHA akuun rnobanbHbIN>,

- OMN® pbiHOYHBbIX PpHHaHCOBbIX NHCTPpyMeHTOB «TKB UHBecTmeHT MapTHepc -
Mpemunym. ®oHg akumn»,

- OMU® pbiHOUYHBbIX PpUHaHCOBbIX UHCTPyMeHTOB «TKB MHBectmeHT MapTHepc -
®dDoHa obauraunin»,

- OMN® pbiHOYHBbIX PUHaHCOBbIX NHCTpyMeHTOB «TKB MHBecTmeHT MapTHepc -
®oHpA, BaNtoTHbIX 06auraumine,

- OMU® pbiHOUYHBbIX PpUHaHCOBbIX UHCTPyMeHTOB «TKB MHBectmeHT MapTHepc -
3onoTo»,

- 3NND puHaHcoBbIX MHcTpyMeHTOB «TKB UHBectmeHT MapTHepc — XeapkeBbin
doHp»,

- 3MN® pbIHOYHBIX PUHAHCOBbIX MHCTPYMEHTOB «3ab6/10kKMpoBaHHbIe aKTUBbI
naeBoro uHBecTuuMoHHoro poHpa «TKb NHBecTtmeHT MapTHepc — PoHA, akLuMA
rno6asbHbIN»»,

- 3MN® pbIHOYHBbIX PMHAHCOBbIX MHCTPYMEHTOB «3ab/10kMpoBaHHbIe aKTUBbI
naesoro uHBectTuLMoHHoro poHpa «TKb UuBecTtmeHT MapTHepc — DoHp,
BaJILOTHbIX 06 /1Mragnm»».

3akasumk: TKb NHBecTmeHT MNapTHepc (AKLMOHEPHOE 06LLECTBO)
NUcnonHutenb: OO0 «APKA»
Aata oyeHku: 24.06.2024

Aarta coctaBneHms otuerta: 25.06.2024
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25.06.2024 HauanbHuky JenaptameHTa B3auMOAENCTBUSA C KOHTpareHTaMm
TKB NHBecTmeHT MapTHepc (AKLMOHEpHOE 06LLLEeCTBO)

JlaHunny B.A.

COonPOBOAUTE/IbHOE MNCbMO
YBarkaeMbli BaneHTUH AnekcaHgpoBsuy!

B cootBetctBUM ¢ JononHuTenbHbiM CornaweHvem N2 11/2024 ot 25.06.2024 k Jorosopy N2 44/19-P ot
26.07.2019 06 okasaHWWM ycayr No OLEeHKe MMYLLEeCTBa MaeBblX WHBECTULIMOHHbIX GOHAOB, 3aKIHOUEHHbIM
mexay TKb MineectmeHT MapTHepc (AkunoHepHoe o6wwectBo) n OO0 «APKA», cneumanmctom Haten Gupmel
npousBejeHa oLeHka cnpaBea/IMBo cTouMocT O6beKTOB OLLeHKU:

1) 1 (OpgHoro) aonnapa CLUA.
2) 1 (OagHoro) espo.
3) 1 (OaHoro) weelivapckoro ¢ppaHka.

MpaBa Ha 06beKTbl OLEHKW: NMpaBa 06LLLel 401eBO COOCTBEHHOCTU BAAAE/NbLEB NHBECTULMOHHbBIX MaeB:

- OlNN® pblHOYHBIX  GUHAHCOBbIX MHCTpymeHToB  «TKB  VHBecTMeHT [laptHepc -  ®oHg
cbanaHCUPOBaHHbIN»,

- OlNN® pbiHOYHBIX  PUHAHCOBLIX MHCTPymeHToB  «TKB  VHBecTtMeHT [laptHepc -  ®oHg
cbanaHCMPOBaHHbIN rNo0banbHbIN»,

- ONMN® pbiHOYHBIX uHaHCOBbIX UHCTpymMeHTOB «TKB WHBectmeHT [laptHepc — ®oHa  akuuin
rno6anbHbIN»,

- ONWN® pblHOYHBIX GUHAHCOBBIX MHCTPYMeHTOB «TKB HBecTMeHT MapTHepc — MpemMuym. PoHa akLmii»,
- OMNWN® pbliHOYHbIX GUHAHCOBBIX MHCTPYMeHTOB «TKB HBeCcTMEHT MapTHepc — PoHA obanrauunine,

- OMNN® pbiHOYHBIX GUHaHCOBBIX WMHCTPyMeHTOB «TKB WHBecTtmeHT lMapTHepc — ®oOHA BaitOTHbIX
obavrauunine,

- OlN® pbiHOYHBIX PMHaHCOBbIX MHCTPYMeHTOB «TKB MHBecTmeHT MapTHepc — 301070,

- 3NN duHaHcoBbIx MHCTPYMeHTOB «TKB MHBecTMeHT MapTHepc — XeaxeBblli GOHA»,

- 3MN® pbIHOYHBIX PUHAHCOBbLIX MHCTPYMEHTOB «3ab6/10KMPOBaHHbIE akTVBbl MAaeBOro NMHBECTULMOHHOTO
doHaa «TKb NHBecTmeHT MapTHepc — PoHy, akLmii robanbHbIN»»,

- 3MNWN® pblHOYHBIX GUHAHCOBbBIX MHCTPYMEHTOB «3ab10KMpPOBaHHbIE akTUBbI MAeBOr0 MHBECTULIMOHHOTO
doHaa «TKb NHBecTmeHT MapTHepc — PoHZ BaNtoTHbIX 06aMraLmii»».

Llenb oueHkM: onpeseneHne CNpaBesvBO/ CTOMMOCTM OObeKTa OLLeHKMU ANA pacyeTa CTOMMOCTU YMCTbIX
aKTMBOB POHAa B COOTBETCTBUM C YkasaHueM LleHTpanbHoro baHka Poccuiickoli ®egepauumm ot 25 aBrycra
2015 ropa N2 3758-Y, B COOTBETCTBMM C MNOAOXeHUsMWU cTatbl 37 PepepanbHoro 3akoHa «O6
WNHBECTULMOHHbIX PoHgax» N2 156-®3 ot 29 Hoabpsa 2001 rosa v NPUHATEIMW B COOTBETCTBMU C HUMU
HOPMAaTVBHbLIMU aKTaMu.

BoiBoabl, copepxawmecs B npunaraemoMm OTueTe, OCHOBaHbl Ha UWHOOPMaLMW, NPeaoCTaBJIEHHON
3aKka3uMKoM, pesynbTaTax WCCAefoBaHWA pPblHKa, aHanuse rpuanyveckolr, ¢UHAHCOBOW U Mpouel
JOKYMEHTaL MK, Ha pacyeTax, Hallem onbiTe U NPodecCcMOoHaNbHbIX 3HAHUAX.

B pe3ynbTaTte NpoBeAeHHOro aHaam3a 1 BbINOJIHEHHbIX paCcyHeTOB OLI,EHLLI,VIK npuiwien K BbiIBOAY, YTO

1) cnpaBeanmBasa cronmoctb 1 (OpaHoro) gonnapa CLUA no coctosHuio Ha 24.06.2024 coctaBnser:
87,9595 (BocembaecaT ceMb LieNbIX AEBATb TbICAY MATbCOT AEeBAHOCTO NATb
AECATUTbICAUHBIX) pybaeii;
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2) cnpaBegauBas ctoumocTtb 1 (OgHoro) eBpo no cocrossHuio Ha 24.06.2024 cocraBnser:
94,2606 ([ eBAHOCTO UeTbipe Lie/biX ABe ThICAUM LECTbCOT LWeCTb ACCATUTLICAUHbBIX) py6ns;

3) cnpaBeanuBas cronmocTtb 1 (OaHOro) WBeliLapckoro ¢ppaHka
no coctoaHuio Ha 24.06.2024 coctaBasert:

98,6093 ([leBAHOCTO BOCEMb Lie/IbIX LWEeCTb ThiCAY AEeBAHOCTO TPU AECATUTBICAUYHBIX) py6nei.

Mbl He nNpoBOAWAM KaK 4acTb pPaboTbl IKCMEPTU3Y TEXHUUECKON W HOPUANYECKON AOKyMeHTaLmu,
bUHAHCOBbBIX U MHBIX AaHHbIX, MPeAOCTaBAEHHbIX BaMy, MO3TOMy He MpUHMMaeM Ha cebsi OTBETCTBEHHOCTb
3a HaZleXHOCTb 3TON MHbOPMaLMK, a TakxKe 3a Halnuyme CKPbITbIX GakTOPOB, He BbISIBIEHHbIX B NMpoLecce
OLLEHKM.

Pazaensl npunaraemMoro ot4yeTa 06 OoueHKe He MOTYT MCNOoAb30BaTbCA OTAE/IbHO, a TO/IbKO B CBA3U C MOJIHbIM
TEKCTOM OT4eTa, NpUuHNMaAa BO BHMMaHME BCE coep Kalmeca B HeEM gonyweHna n orpaHnyeHns.

OTyeT cocTaBnAeH B COOTBETCTBUM C TpE6OBaHI/IFIMVI, npeabAaBaaeMbiMu:

MexayHapoAHbIM CTaHAapTOM drHaHcoBOM oTueTHOCTH (IFRS) 13 «OueHka cnpaBesiMBOin CTOMMOCTU»
(BBegeH B peiicTBne Ha Tepputopum Poccuiickon Pepepaunn lMpukasom MuHdmHa Poccum ot
28.12.2015 N2 217n);

®epepasnbHbIM 3aKOHOM 0T 29 nronia 1998 roga N2 135-93 «O6 oueHouHOM AeaTenbHOCTM B Poccuinckoi
Qepepauunm»;

®epepanbHbiMu cTaHgapTamu oueHkm (PCO N2 [-VI, N2 8);

CraHpapTamyM M npaBuaaMy OLEHOUYHON peAatenbHocTM CamMoperyampyemMor MeXpernoHaabHOM
accoymaymn oyeHwmnkos (CMAO);

Poccumickmnmum MeToanyeckKnmMmmn pa3pa60TKaMM, He npoTmBopevawnmMm npuHunnamMm wn CcraHjapTtaMm,
MCNONb3yEMbIM B OLIEHKE.

Me1 61a200apum 3a npedocmasieHHyr0 803MOXHOCMb hodzomosume 015 Bac daHHelli Omyem u 2omoas!

omeemume Ha /1obsle 80NpocCkl, kKacarowuecsd coaep>KaHu;-7 U 86180008 8bIN0JIHEHHOU pa6omb/!

C yBaxeHuewm,

l'eHepasbHbIN AMpeKTop

000 «APKA» /TpeTbakoBa K.A./
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1. OB3OP CYWECTBEHHbIX ®AKTOB U 3AK/TFOYEHUN
1.1. OcHoOBHbIe (paKTbl U BbIBOAbI

Tabanua 1

1) 1 (OanH) gonnap CLUA.
2) 1 (OawnH) eBpo.
3) 1 (OamH) weeLapcknin ppaHk.
[paBa Ha 06BLEKTbI OLEHKN:
npasa o6bLuen JoNeBO COBCTBEHHOCTN BNaAE/bLEB MHBECTULMOHHBIX MaeB:
- OMNWV® pbiHOYHbIX dUHaHCOBBIX MHCTPyMeHTOB «TKB WNHBecTmMeHT MapTHepc — ®oHg,
cbanaHCMpPOBaHHbIN»,
- OMNUN® pbliHOUHBIX GMHaAHCOBbIX MHCTPYMeHTOB «TKB WHBectmeHT lMapTHepc — ®oHg
cbanaHCMpPOBaHHbIN rN06aNbHbI»,
- OMNW® pbliHOYHBIX GMHaAHCOBbLIX MHCTPYMeHTOB «TKB WHBectmeHT lMapTHepc — PoHg
aKUMI rnobanbHbIN»,
- ONW® pbiHOYHBIX PHAHCOBBIX MHCTPYMeHTOB «TKB ViHBecTmeHT MapTHepc — Mpemuym.
DoHA akunn»,
- OMNUN® pbiHOYHBIX $UHaHCOBLIX MHCTPyMeHTOB «TKB VHBectmeHT MapTHepc — ®PoHg
obavrauunine,
- OMNW® pbliHOUYHBIX GMHaAHCOBbIX MHCTPYMeHTOB «TKB WHBectmeHT lMapTHepc — PoHg
BaJIOTHbIX 0BMraLuin»,
- OMNW® pbIHOYHBIX PUHAHCOBbLIX MHCTPYMeHTOB «TKB ViHBecTMeHT MapTHepc — 3010TO».
- 3MNP dpuHaHcoBbIX MHCTpyMeHTOB «TKB ViHBecTMeHT MapTHepc — XeaxkeBblli GOHA»,
- 3MNWNP pbIHOYHBbIX GUMHAHCOBBLIX WHCTPYMEHTOB «3abiOKMpPOBaHHblE akTUBbI MaeBOro
MHBeCTUUMOHHOro dpoHaa «TKB MHBecTMeHT MapTHepc — DoHZ akuunin rnobanbHbIi»»,
- 3MNWP pbIHOYHBLIX GUMHAHCOBBLIX WHCTPYMEHTOB «3abaOKMpPOBaHHbIE aKTUBbI MaeBOro
nHBecTUUMOHHOro doHaa «TKB MHBecTMmeHT MNapTHepc — PoHA BaArOTHBIX 06AUraLmni»».
OnpegeneHvie cnpaBeANnBOA CTOMMOCTU O6bekTa OLeHKM ANf pacyeTa CTOMMOCTM YUMCTbIX
aKTMBOB HOHAA B COOTBETCTBUU C YkaszaHueM LieHTpanbHoro baHka Poccuiickon Pegepauum ot 25
Llenb oLeHkn asrycta 2015 roga N2 3758-Y, B cOOTBETCTBUMN C NONOXEHUAMM CcTaTbl 37 PegepanbHOro 3akoHa
«O6 NHBECTULMOHHbIX poHaax» N2 156-03 ot 29 Hoabpsa 2001 roga 1 NPUHATLIMK B COOTBETCTBUM
C HUMW HOPMATUBHbIMW aKTaMu.
[Jata oueHkmn 24.06.2024

O6BEKTbI OLEHKY,
BKJ/ItOYas npasa
Ha 06beKTbI
OLLEHKM

OcHoBaHuWe 419 NPOBEAEHNA OLLeHKU
JononHntensHoe Cornawenve N2 11/2024 ot 25.06.2024 k loroBopy N2 44/19-P ot 26.07.2019 06 oka3aHuu ycayr no

OLeHKe nmyullecTtBa naeBbiX MHBECTULUMOHHbBLIX GOHAOB.
Orpauuueuvm u npeaesibl npuMeHeHnaA nonyquHoﬁ UTOroBO CTOMMOCTU

CornacHo ct. 12 ®espepanbHoro 3akoHa N2 135-03 ot 29.07.1998 «O6 oueHOYHOW feATenbHOCTM B Poccuiickon
desepauymmn» (B AEACTB. pes.), UTOroBas BeANYMHA PbIHOYHOW MM MHON CTOMMOCTU OBbeKTa OLEHKW, onpeseneHHas B
oTyeTe, 3a UCKIOYEHNEM KaAacTPOBOM CTOMMOCTM, ABASETCA PEKOMEHAYEeMOWN ANs Lenei onpeaeneHns HayaabHOW
LieHbl MpeaMeTa ayKLiMoHa NV KOHKYpCa, COBEPLUEHNA CAENKN B TeYEHMe LLeCTM MeCALEeB C AaTbl COCTaBNEHUA OTUeTa,
3a UCKJIFOYEHNEM CyYaeB, NPeyCMOTPEHHbIX 3aKOHoAaTeNbcTBOM Poccuinckon Geaepavimu.

CornacHo n.1.6 YkasaHusa baHka Poccum N2 3758-Y ot 25.08.2015 «O6 onpesaeneHun CTOMMOCTUM UYMCTbIX akTMBOB
WHBECTULMOHHBIX GOHZAOB, B TOM UMC/IE O MOPSAKE pacyeTa CPejHEerofoBoOr CTOMMOCTU UMCTbIX aKTVBOB MaeBOro
WHBECTULMOHHOFO (OHAa W YMUCTbIX aKTUBOB akKLMOHEPHOTO0 WHBECTULMOHHOFO (OHAa, PacYeTHON CTOMMOCTU
WHBECTVLIMOHHbIX MaeB MaeBblX WHBECTULMOHHBIX (OHAOB, CTOMMOCTVM WMYyLLECTBa, MNepejaHHOro B onaaty
WHBECTULIMOHHBIX NaeB» (B AEWCTB. pes.), B Cyyae ornpeseneHns CTOMMOCTY akTBa Ha OCHOBaHMUW OTYeTa OLleHLLMKa
JaTa OLEeHKM CTOMMOCTU AOJKHA OblTb He paHee LeCT! MecALeB 40 AaTbl, MO COCTOAHMIO Ha KOTOPYIO onpesensercs
CTOMMOCTb YNCTbIX aKTUBOB.

C yueToM obbeKkTa OLLeHKM U Lenn oLeHkM oueHka OTueT 06 oLleHke He peKkOMeHAYeTCA K MCMOb30BaHUIO B Ciy4ae
CYLLeCTBEHHOrO  M3MEHeHVs  obuLManbHbIX  KYpCOB  BajoT, nybavkyemblx Ha cawte baHka Poccuu
https://cbr.ru/currency_base/daily/, oTHoCcUTENIbHO KypCOB, ycTaHOBAEHHbIX baHkoM Poccumn Ha gaTy oueHkuW. YpoBeHb
CyLecTBEHHOCTM byaeT npuBeseH B OTyeTe 06 oLeHKe.

3aKa3umk MOXET BK/IOYaTb MHPopMaumo 06 oTueTe 06 oLeHke 0b6bekTa OLeHKkU B EAMHbIN depepanbHbln peectp
cBefeHun o dakTax gesatenbHOCTU opuandeckux auy, (https://fedresurs.ru).

3aKa3umMk MOXeT BK/IOUYaTb OTYET 06 OLleHKe 0bbekTa OLeHKM B EAMHBIN desepanbHbIi peecTp cBeAeHUA o dakTax
JeAatenbHocTn topuamdeckux auy, (https://fedresurs.ru/) B caydasx, npeaycMOTPEHHbIX 3aKOHOAATEIbCTBOM.

Ul



NToroBasa BeaAnUMHa cnpaBeaiMBo CTOMMOCTU O6bEeKTa OLLeHKN

1) cnpaBepnuBasa ctrommoctb 1 (OgHoro) gonnapa CLUA no cocroanumio Ha 24.06.2024 cocraBnser:
87,9595 (BocemMbaecAaT ceMb Lie/bIX AE€BATb ThICAY NATbCOT AEBAHOCTO NATb AECATUTBICAYHDbIX) pybneit;
2) cnpaBeasvBan ctoumoctb 1 (OaHOro) eBpo no cocrosHuio Ha 24.06.2024 cocraBnser:
94,2606 ([leBAHOCTO YeTbipe Lie/biX ABe ThiCAYM LEeCTbCOT LEeCTb JeCATUTBICAUYHBIX) py6as;
3) cnpaBepnmBas croumocTtb 1 (OgHoOro) weeliapckoro ¢ppaHka No coCcToaHUIO Ha 24.06.2024 cocTaBaseT:
98,6093 ([1eBAHOCTO BOCEMb Lie/IbIX LeCTb ThiCAY JeBAHOCTO TP AeCATUTbICAUHDIX) py6Jiei.




1.2. 3apaHuve Ha OUEeHKY

Mpunoxenne N2 1
Kk flononHutensHomy Cornawennto N2 11/2024 or «25» uioHs 2024 r.
Kk florosopy N2 44/19-P ot 26.07.2019 1.
3apaHne Ha OUEeHKY

O6beKTbI OLEHKM,
BK/IOYas Npasa
Ha 06beKTbI
OLIeHKM

1) 1 (OgwH) ponnap CLUA.
2) 1 (OauH) espo.
3) 1 (OomH) weeiyapckuit hpaHk.

MNMpaBa Ha 06bEKTbI OLLEHKN:
npasa o6wei 4oneBoi COBCTBEHHOCTU BnaAenbLes MHBECTULIMOHHBIX Naes:

OMU® pbIHOYHBIX (hMHAHCOBLIX MHCTPYMeHTOB «TKB MHBeCcTMeHT MapTHepc — ®oHA
c6anaHcMpoBaHHbIii»,

OMNMU® pbIHOYHBIX UHAHCOBBLIX MHCTPYMeHTOB «TKB UHBecTMeHT MapTHepc — ®oHA
c6anaHCMpOBaHHbIN rNOGaNbHbIN»,

OMU® pbIHOYHBIX PUHAHCOBLIX MHCTPYMeHTOB «TKB UHBECTMEHT MapTHepc — ®oHA akumi
rno6anbHbIN»,

OMNU® pbIHOYHBIX PUHAHCOBBLIX UHCTPYMeHTOB «TKB WUHBecTMeHT MapTHepc — MpemuyMm. doHa
aKUniA»,

OMNU® pbIHOYHBIX (PUHAHCOBBLIX MHCTPYMeHTOB «TKB UHBecTMeHT MapTHepc — ®oHA
obnaurauming,

OMNU® pbIHOYHBIX (PMHAHCOBBLIX MHCTPYMeHTOB «TKB WUHBEeCTMEHT MapTHepc — ®OHA BaNOTHBIX
obnuraumin»,

OMNU® pbIHOYHBIX PUHAHCOBBIX MHCTPYMeHTOB «TKB UHBECTMeHT MapTHepc — 3010TO»,

3MUD hUHAHCOBLIX MHCTPYMEHTOB «TKB UHBECTMEHT MapTHepC — XemKeBbiit (hoHA»,

3MNUD pbIHOYHBIX (DUHAHCOBBLIX MHCTPYMEHTOB «3abn10KMPOBaHHbLIE aKTUBLI NAeBOro
NHBECTULMOHHOTO hoHAa «TKB MHBecTMEHT MapTHEpC — ®oHA akuMin roGanbHbIN»»,

3MNUD pbIHOYHBIX (DUHAHCOBBIX MHCTPYMEHTOB «3abnoKMPOBaHHbLIE aKTUBbLI NAeBOro
MHBECTULMOHHOrO hoHaa «TKB UHBeCTMeHT MapTHepc — GOHA BaNiOTHBIX 06AMraLmins».




O AR

KA

O6lme ceeneHus
06 opraHusauusx,
aKTUBbl KOTOPbIX
oLieHMBaloTCs

TR,

Ynpasnsiowas komnanus (ansa Bcex hoHAoR):
MonHoe (hupmMeHHoe HauMeHoBaHWe opraHu3aLmMmu: TKB MHBecTMeHT MapTHepc (AKUMoHepHoe
o6LecTso).
CokpalyeHHoe (upMeHHoe HaumMeHoBaHWe opraHusaumn: TKB UHeecTMeHT MapThepc (AO).
Anpec opranusauumu: 191119, r. CankT-MNeTepbypr, BH.TEp.r. MyHULMNanbHbIA OKpyr Bnagummpckuii
oKpyr, yn. Mapara, A. 69-71, nur. A.
OrPH 1027809213596, nat
ETETY e TR

OTKPLITBIN NaeBO MHBECTULIMOHHBIN hOHA ONU®D pbIHOYHBIX (UHAHCOBBIX
PLIHOYHbIX (PUHAHCOBBIX UHCTPYMEHTOB WHCTPYMeHTOB «TKE UHBECTMEHT
1 «TKB WHeecTmeHT MapTHepc — ®oHA MapTHepc — ®oHp R PMMEHANO HITIPWME MO
cbanaHcupoBaHHbIN» c6anaHcupoBaHHbIn»
OTKpbITLIA NaeBoi MHBECTULIMOHHBIA GOHA|  OMUD PLIHOYHBIX PUHHCOBBIX
PbIHOYHbIX (PUHAHCOBbIX MHCTPYMEHTOB WHCTPyMeHTOB «TKB WHBECTMEHT
2 «TKB WHeecTmeHT MapTHepc — doHp NapTHepc - doHp HeTpHeHANo He NPYMEHIMO
cBanaHcupoBaHHbIi rnoGanbHbli» c6anaHcMpoBaHHBIi rNobanbHbIi»
OTKpBLITIA NaeBOoit MHBECTULMOHHLIA POHA OMNMU® pbIHOYHBIX (UHAHCOBBLIX
PLIHOYHBIX (PUHAHCOBLIX UHCTPYMEHTOB UHCTpyMeHTOB «TKB UHBeCTMEHT
2 «TKB UHBecTMeHT MapTHepc — ®oHA akumii MapTHepc — GoHA akuui eI D! HETIBANEMHO
rnoGanbHbIi» rno6anbHblit»
OTKPLITHI NAaeBON NHBECTULIMOHHBIA DOHA|  OMUD PBIHOYHBIX UHAHCOBbIX
PbIHOYHBIX (hUHAHCOBLIX UHCTPYMEHTOB MHCTPYMeHTOB «TKB WHBECTMEHT
4 «TKB WUHBecTMeHT MapTHepc — MpemMuyM. NaptHepc — MNpemuyM, ®oHA HENPUMEHNMD HETRVNSIMD
DOHZ, aKuMit» aKUMIn»
o irkonsn moemwerton. | OTVO pubouss diancons
5 it Wrsaet T Aeds A VHCTPYMEHTOB «TKE VIHBECTMEHT | HE NPUMEHMMO |  He npuMeHuMo
oBnvraLmii» NaptHepc = ®oHA obnuraumity
OTKPbITLIA NaeBOA WHBECTULIMOHHBIH (HOHA ONMU® pbIHOYHBIX PUHAHCOBBIX
PbIHOYHBIX (PMHAHCOBbIX UHCTPYMEHTOB WHCTpyMeHToB «TKB MHBeCTMEHT
6 «TKB UnBecTmMenT MapTHepc — ®oHp NaprHepc — ®oHA BaNIOTHLIX P2 NPMYeHG HeInpiwenio
BaNIOTHbIX 0GNUraLmin» obnuraumiin
OTKpbITHIA NaeBoi MHBECTULIMOHHBIA GOHA|  ONU® PLIHOYHBIX PUHAHCOBLIX
7 PLIHOYHBIX (PUHAHCOBLIX UHCTPYMEHTOB MHCTPYMeHTOB «TKE WHBECTMEHT | He NpuMeHuMo He NPUMEHUMO
«TKB UHBecTMenT MapTHepc = 3010T0» MapTHepc — 3onoTo»
3aKpbITbIA NaEBON MHBECTULMOHHBIN oHA| 3NN UHAHCOBLIX MHCTPYMEHTOB
8 (PMHAHCOBBLIX MHCTPYMEHTOB «TKB «TKB WHBecTMeHT MapTHepc ~ He npuMeHuMo HE NpUMeHuMo
WHBecTMeHT MapTHepc — Xepxkesbiit hoHa» XempKesblit hoHa»
3aKpbITbii Naesol MHBECTULMOHHBIN POHA 3MUD pbIHOYHBIX (HMHAHCOBBIX
PLIHOYHBIX (PMHAHCOBbIX MHCTPYMEHTOB MHCTPYMEHTOB «3a6/10KVpOBaHHbIe
9 «3a6NnoKMpOBaHHLIE aKTUBbI NaeBOr0 aKTVBLI NAEBOr0 UHBECTUUMOHHOMO | o -
MHBECTULMOHHOTO hoHAa «TKB oHpa «TKB UHBeCTMEHT 3 & o =
VIHBECTMEHT MapTHepc — ®OHA aKkuMi MapTHepc ~ MOHA aKLmii
r1106aNbHbI#»» rNoBanbHBLIA»»
3aKpbITbIA NaeBOM UHBECTULMOHHBIN hOHA 3MUD pbIHOYHBIX (DUHAHCOBBIX
PHIHOYHBIX (PUHBHCOBBIX UHCTPYMEHTOB | MHCTPYMEHTOB «3a6noKMpoBaHHbIe
«3a610KMPOBaHHbIE aKTUBLI MAEBOr0 aKTMBbI N3EBOro WHBECTULIMOHHOIO
10 WHBECTULMOHHOIO hoHaa «TKB coHpa «TKB UHBecTMEHT HENPUMEHIMG HEMPYMEHUMO
WHBecTMeHT MapTHepc — ®oHA akumi MapTHepc — ®OHA BANIOTHBIX
rN106anbHbIN»» o6nuraumin»»

Lienb oueHku

Onpenenenue cnpaBeannBol CTOMMOCTY O6bEKTa OLEHKM AN pacyeTa CTOMMOCTU YUCTbIX aKTUBOB
¢hoHaa B cootBeTCTBUM C YkasaHueMm LieHTpanbHoro Bakka Poccuiickol ®eaepaumu ot 25 asrycra
2015 roga N2 3758-Y, B COOTBETCTBMM C MONOXKEHWSMU CTaTbi 37 (eaepanbHoro 3akoHa «O6

MHBECTULMOHHBIX (hoHaax» N2 156-®3 ot 29 Hos6ps 2001 rofa v NPUHATLIMU B COOTBETCTBUM C
HVIMA HOPMaTUBHBIMW aKTaMu.

YkasaHue Ha To,
YTO OLeHKa
npoBoAUTCS B
COOTBETCTBUMN

C 3akoHoM 06
OLeHKe

OueHka NpoBOAMTCS B  COOTBETCTBUM C  ®deaepanbHbIM - 3aKOHOM  oT  29.07.1998
N2 135-03 (B AelicTayloweit peaakumm) «O6 oLEeHO4HOM AesTenbHOCTH B Poccuiickol deaepaumm»
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Bua crommoctiy,
NpeanockINK1
CTOMMOCTU 1
OCHOBaHus ANs
YCTaHOBNEHUSA
NpeanocbioK
CTOUMOCTH

CnpaBeanvsas CTOUMOCTb.

NpeAanockinky CTOUMOCTU:

1) npeanonaraetca caenka ¢ 06LEKTOM OLEHKH;

2) YYaCTHUKM CAENKUM WM NOoNMb3oBaTen o6beKTa fBNAIOTCA HeonpeaeneHHbIMU  NuLaMn
(rnoTeTuyeckue y4acTHukm);

3) pata oueHku 24.06.2024;

4) npeanonaraemMoe ncnosb3oBaxne o6bexTa — Haubonee athheKTMBHOE UCMOsb30BaHKE;

5) xapakTep caenku — 4o6poBonbHaA CAeNka B TUMUUHLIX YCIOBUSIX.

OcHOBaHWA Ang yCTaHoBNeHWS NPeAnoChIIOK CTOMMOCTU:
MpeanockinKM CTOMMOCTM OCHOBBLIBAKOTCA HA TOM, YTO cnpaBeanuBas CTOMMOCTb COOTBETCTBYET
NOHATUIO pblHOl—IHOﬁ CTOMMOCTU, YTBEPXXAEHHOMY 3aKOoHOAAaTEIb,CTBOM P,

Bua ctonmocTu «cnpaseanvBan» noaneXuT YCTaHOBIEHUIO B COOTBETCTBUM C LIENSIMU OLIEHKM.

CnpasepnuBas CTOMMOCTb - 3TO LieHa, KoTopas 6bina Gbl NonyyeHa npu npogaxe akrusa unm
ynnayeHa npu nepepave obs3atenbcrsa B Xofe 06bIYHON CAENKM MEXAY YHaCTHUKaMM pblHKa Ha
Aaty oueHku. CTaHAapT, peryavpylolumii onpeaeneHue cnpaeBeanmeoit crommoct: MCOO (IFRS)
13 «OueHka cnpaBeAnuBOii CTOUMOCTU» (BBEAEH B [AeWCTBME Ha TeppuTopuu Poccuiickoit
®epepauum MNMpukazoMm MuHpuHa Poccun ot 28.12.2015 N2 217H).

CripaBeanmBas CTOMMOCTL B COOTBETCTBUM ¢ MC®O 13 coorBercrByer obujeri KoHyenymmn
PbIHOYHON CTOMMOCTH, OIPELENIEHHON DeneparibHeIM 3aKoHoM or 29 wona 1998 roga NO 135-
@3 «06 oLeHoYHON AeaTeNbHOCTI B Poccurickor deqepaymm» (B AHCTB. PEA., € M3M. M [OI1.) 1
DefepansHelM CTaHAaPTOM OLeHKN «Bugbl croumoctr (OCO II)», yTBEPXKAEHHLIM [IPHUKIZOM
MurakoHompassuTus Pocam ot 14.04.2022 N2 200, sctyrmslunm B cuny ¢ 07.11.2022,

[ata oueHku

24.06.2024

Aara
cocTaBnenus 25.06.2024
OTtyera
CyllecTBeHHble,
creLmanbHble CneyuanbHble gonyleHus:
[onylenms, CneuvanbHbIX AOMNYLEHWA He NPeayCcMOTPEHO.
M3BECTHbIE Ha WHble cyujecTBeHHble fonyujeHns:
MOMEHT Ha oueHuBaeMble 06bLeKTE ohOpMAeHLI NpaBa oblielt AONEeBOl COBCTBEHHOCTH, T.K. UMYILECTBO
cocTaB/eHus NPUHAANEXUT NaeBOMy WHBECTULMOHHOMY (OHAY, UTO (haKTUYECKU COOTBETCTBYET OBMadaHmio
?ﬂ;’;‘(‘;” Ha NPaBOM COBCTBEHHOCTY. [IOMONHUTENbHBIE AUCKOHTBI HA O6bEM NPaB He BBOASTCS.
O6wme ponyujeHms
1. MHeHue OLEHLMKA OTHOCWTENbHO BEUYMHBI CTOMMOCTU AEWCTBUTENbHO TOMbKO Ha AaTy
oueHku. Ha paty oueHku (M AaTy cocTaBneHusi oTyeTa) HabnoaaeTcs CyLWEeCTBEHHbIN pocT
HeonpeaeneHHoCTn B POCCMM U B MUPE B LIEJIOM, CBA3aHHbIA C HapyLUeHWeM HOpMasbHOro
YHKLMOHMPOBAHWA PbIHKOB MO NMPUYMHE MEOMNONUTUUECKUX COBLITUI, MPOUCXOaaWMX C 24
despana 2022 roga. Tak HEKOTOPbIE CTPaHbl BBEAW [OMNOMHUTE/bHLIE CaHKUMW MPOTUB
Poccun. Bonee TOro, CyliecTByeT BbICOKUM PUCK BBEAEHWS CaHKUMi B GyayweMm. OueHLmK
HE MOXET OAHO3HAYHO OLEHUTb WX BO3MOXHbIE MOCNEACTBUS, HO PAA  HEraTuBHbIX
CyiecTBeHHble TEHAeHUMI yxxe Habnoaaetca. Hanpumep, MEHSIOTCA OCHOBHbIE MHANKATOPI (uHaHcoBOro
f pblHKA, UTO CHUXAET YBEPEHHOCTb B WUCXOAHOM WHMOPMauMM, Tak Kak Habnoaaembie
Zgﬁl;‘:fe":::e ZaHHble MOryT BbiTb HE aAeKBaTHbI CUTYaLMK. B yCnoBusX NOBLILLEHHOW HEONpeAeneHHOCTH
Ha CnpaBeasivBYi0 CTOMMOCTb aKTBa OKasblBaloT AOMOJIHUTENbHOE BAMSIHWE MOJUTUYECKUE
:zn:aic::ue ha 1 MaKpO3KOHOMUYECKME (haKTOopbl.
cocTaBneHus 2. Copepxawmecs B OTueTe aHanu3, MHEHWS W 3aKNIOYeHMs AeNCTBUTESbHbI CTPOro B
3adaHus Ha npefienax orpaHNYnTENbHbIX YCIOBUIA U AONYLLEHNIA, YkasaHHbIX B OTueTe.
OLIeHKY 3. OTYeT AOCTOBEepeH TOMbKO B MONHOM obbeMe (63 M3bATUI U AONONHEHWIA) ANS yKa3aHHbIX

B HEM Lieneii 1 3a4a4 M BCTYNaeT B CUNY C MOMEHTA ero COCTaBfeHUs U NnoanucaHms.

4. OT UcnonHutens He TpebyeTca NosBAATLCA B CyAe WK CBUAETENLCTBOBATH MHBIM 06pasoM
no noBoAy cocTaeneHHoro OTYeTa UK OLEHEHHOTO UMYLLECTBA, KPOME Kak Ha OCHOBaHWUM
OTAENBHOrO AOroBOpa C 3aKa3yMkoM WM B COOTBETCTBMM C AENCTBYIOWMMMA HOPMaMU
3aKoHoAaTensCTea Poccuiickoit Genepaumm o CyAonNpou3BoACTBe.

Mpotne ponyweHuns '
Mpouve pgonyweHus obluero xapaktepa (He 3aBucswMe OoT O6bekTa OUEHKM) YKasblBaKTCA
OLeHLIWMKOM B COOTBETCTBYIOLLEM pa3aene OTuera.
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OrpaHuyeHus,
U3BECTHbIE Ha
MOMEHT
CocTaBneHns
3afaHna Ha
OLIeHKY

OTCYTCTBYIOT.

OrpaHnyenus Ha
WCNoNb3oBaHue,
pacnpocTpaHeHue
n nybankauuio
oTyera 06
oueHke o6bekTa
oLieHKH

CornacHo cr. 12 ®efepanbHOro 3akoHa N2 135-03 ot 29.07.1998 «06 OLEHOYHON AeATENbHOCTU B
Poccuiickoii ®enepaumn» (B AECTB. pPed.), UTOroBasi BENMUMHA PIHOYHOM MW WHOM CTOMMOCTU
06bekTa OLEeHKW, OnpeaeneHHas B OTYeTe, 3a UCKIIOYEHWEM KAAAcTPOBOM CTOMMOCTM, SBNsSeTCS
pexomeHAyeMOl ANs ueneil onpeAeneHus HauanbHoM LeHbl NpeAMeTa ayKuMOHa WM KOHKypca,
COBEpLUEHWUsI CAEMKU B TeYeHWe LIeCTU MecsleB C [aTbl COCTaBNIEHUS OTYETa, 338 UCK/IIOYEHWUEM
CyyaeB, NpefycMOTPEHHbIX 3aKOHOAATeNLCTBOM Poccuiickoit Gesepaumu.

CornacHo n.1.6 YkasaHus Banka Poccum N2 3758-Y oT 25.08.2015 «O6 onpeaeneHun cToumMocTy
YUCTBIX aKTUBOB MHBECTULIMOHHBLIX ()OHAOB, B TOM UWCNe O MOPsIAKE pacyeTa CPeaHeroaoBoit
CTOMMOCTW YMCTBIX KTWBOB MaeBOro UHBECTULMOHHOIO (hOHAA W YMCTBIX aKTWBOB aKUMOHEPHOIO
MHBECTULIMOHHOTO (POHAA, PacueTHON CTOUMOCTH MHBECTULIMOHHBIX NAEB NaeBbiX UHBECTULIMOHHBIX
(OHA0B, CTOMMOCTV MMYLLECTBa, NepeAaHHOro B ONNaTy MHBECTULIMOHHBIX Naes» (B AeMCTB. pep.),
B CNnyyae OnpeaeneHnsi CTOMMOCTM aKTMBAa Ha OCHOBAHWM OTYETa OLEeHWMKAa [ata OLeHKu

CTOMMOCTU [lo/bkHa ObiTb HE paHee LWecTu MecsaueB A0 [AaTbl, MO COCTOSIHUIO Ha KOTOpylo
onpeaenseTca CTOMMOCTb YUCTbIX aKTUBOB.

C yyetom 06bekTa OLEHKM W LUeNu OLeHKU oueHka OTY8T 06 oLeHKe He pekomeHayeTca K
UCNOoNb30BAHMIO B CITy4ae CyLIECTBEHHOrO U3MEHeHNs o(uLmManbHbIX KyYpCcoB BatoT, Ny6GaMKyembIx
Ha caiite Badka Poccum  https://cbr.ru/currency_base/daily/, OTHoCMTENbHO — KypCOB,

ycTaHoBNeHHbIX BaHkoM Poccuu Ha AaTy oueHku. YpoBeHb CylLeCTBEHHOCTU 6yaeT npuseneH B
OtyeTe 06 oueHke.

3aKasuuk MOXeT BKllouaTh MHdopMaLmio 06 oTyeTe 06 OueHke O6bLeKTa OUEHKM B EAWHBIN
(henepanbHbIii peecTp cBefeHWi 0 (akTax AesTeNbHOCTY I0pUANYECKUX ML (https://fedresurs.ru).

3aKasumk MOXET BKIoYaTb OTHET 06 oleHKe o6bekTa OLeHKM B EavHbIN (heaepanbHblii peectp

cBefleHMiA 0 akTax JesTenbHocTM topuanueckux sy (https://fedresurs.ru/) B cnyyasx,
NpeAyCcMOTPEHHBIX 3aKOHOAATE/IbCTBOM,

YKaszaHua Ha
thopmy
COCTaBNeHus!
oT4yeta 06
OLeHKe

OTyeT  npeactaBuTb B ()IOPME  3NEKTPOHHOrO

(noanucax
KBanMGULMPOBaHHON 31eKTPOHHOM MOANMCHIO)

[IOKyMeHTa ycuneHHom

®dopma
npeacraBneHns
UTOroBOM
CTOMMOCTU

B Bupe uvcna B py6nsx.

OT YMPABJIAFOLIEA KOMMNAHUA
HavanbHuk [lenapramerTa B3auMoaeiicTans

C KOHTpareHTamu

TKB UnpectmeHT MapTHepc (AKUMOH

Vo
R

Rl 7

AN

noanucu CToPOH

OT OLEHLUKA
l'eHepanbHbIl AupekTop
000 «APKA»

pHOe 061LecTBo)

/ NanuH B.A./ /TpetbsikoBa K.A./

Value ARKA

Consulting

10
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1.3. CBeaeHusa o 3aKka3umKe oL,eHKU U 06 OueHwmke

Tabnunua 2
HanmeHoBaHue ‘ XapakTepucruka
CBeaeHusA o 3aka3uuke

NMonHoe HanmeHoBaHue TKB NHBecTtmeHT MapTHepc (AKLMOHepHOe 06L1ecTBO)
CokpallyeHHOe HavMeHoBaHue TKB NHBectmeHT lMapTHepc (AO)
[ata rocyaapcTBeHHOM 18.11.2002
peruncrpaumm
OCHOBHOW rocyAapCTBEHHbIN 1027809213596

pervcrpaumoHHbii Homep (OMPH)
PekBM3nTbl 3aKa34ymka WNHH: 7825489723 KI1I1: 784001001
NMEEO LN 191119, r. CaHkT-lNeTepbypr, BH.TEP.I. MyHULMNAAbHbIA OKPYT Bnagnmumpckmii

okpyr, yn. Mapara, 4. 69-71, ant. A
CBepeHusa 06 OueHwmke

®UNO oueHwMKa TpetbsakoBa KceHns AHgpeeBHa
KoHTakTHbIV TenepoH (812) 325-82-56
DN1eKTPOHHbIN agpec tretyakova@v-arka.com
MoyToBbIN agpec 197342, r. CaHkT-leTepbypr, ya. TopxkoBckas, 4. 5, avTt. A, opuc 517
W15 [ Y G @ 197342, r. CankT-letepbypr, yn. TopxkoBckas, 4. 5, amT. A, nom.15-H, 27-H, oduc
517, KOMH. 43
OueHLuk aBaseTcs uneHom CamoperyanpyemMon MexpernoHasbHON accoumanmnm
MHdopmauus o uneHcTee oueHumkor (CMAO).
OueHLyMKa B CamoperyanpyemMon | PernctpaumoHHbIn HoMep B peecTpe uneHoB: 2524, gata: 11.07.2008.
OopraHv3aummn OLEeHLLNKOB Mecto HaxoxaeHus CPO: 119311, r. Mocksa, npocnekTt BepHagckoro, a.8A,

nomewyeHme XXIII.

Avnaom no nporpamme npodeccMoHaNbHOM MepenoAroToBkn B obnactu

OLEHOYHON feATenbHoCTM — «OLieHKa CTOMMOCTN NpeanpuaTua (busHeca)», cepus

Mn Ne770142 ot 03.11.2005 r, per. N2 7571, CaHkr-lNeTepbyprckumia

roCyapPCTBEHHBIA MHXEHEPHO-3KOHOMUYECKUIA YHUBEPCUTET.

MoBbilweHne kBaaMduKaLuu:

1. CBWAeTeNbCTBO O MOBbILWEHUN KBaanduKaLum no nporpamme «OueHo4YHas
aestenbHocTb» oT 15.12.2008 r., CaHkT-TeTepbyprckuin rocyAapCTBEHHbIN
NHXXeHePHO-3KOHOMMUYECKNI YHUBEPCUTET.

2. CBuMAeTeNbCTBO O MOBbIWEHUN KBanndukaumm no nporpamme «OueHouYHas
geatenbHocTb» o1 03.03.2012 r., ABTOHOMHasA HeKOMMepYecKas opraHu3auua
«AMNO «Asepc».

CBeseHus 06 0bpas3oBaHMM B 3. YpoctoBepeHue 0 NoBbiWeHUN KBaandukauum no nporpamme «OueHoYHas
obaacTu oLeHoYHOM aestenbHoctb» ot 30.01.2017, HOYY BO «MockoBCKMiA  dUHaAHCOBO-
AEeATeNbHOCTM U MOBbILLEHNM MPOMBILAEHHbIN YHUBEPCUTET «CUHEPTrns».

KBanndukaLmnm 4. YpocToBepeHve O MOBbIWEHMM KBanuduKauum no nporpamme «CyaebHas

akcneptmza» oT  19.06.2020, HerocysapctBeHHoe obpa3oBaTesbHoe
yypexzaeHne  JlononaHuTenbHoro  npodeccmoHanbHoro  obpasoBaHus
«VIHCTUTYT NpodeccnoHanbHOro obpasoBaHms».

5. YpoctoBepeHue O MOBbIEHWM KBainduMKaLMM MO nNporpamme «IKCrneptunsa
(npoBepka) otueToB 06 oueHke» oT 13.11.2020, HerocysapctBeHHOe
obpaszoBaTenbHoe yuypexaeHne [JONOAHWUTENbHOTO MNPOPEeCcCHOHaNbHOrO
obpazoBaHuna «MHCTUTYT NpodeccnoHanbHOro obpasoBaHNA».

6. YpoctoBepeHue O noBbiWeHUM KBanndukaumm no nporpamme «OueHka
npobaemHbIx akTneoB» oT 25.05.2022, HerocysapcteBeHHoe obpa3oBaTenbHoe
yypexzaeHne  JlononaHutenbHoro  npodeccmoHanbHoro  obpasoBaHus
«VIHCTUTYT NpodeccnoHanbHOro obpasoBaHms».
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HauvmeHoBaHue ‘ XapakTtepuctuka

1.  KBanndukaumoHHbIW aTtrectat B 06/1aCcTM OLLEHOUHOW AeATeNbHOCTU
N2 027379-3, cepua 003988-KA3 or 03.08.2021 no HanpaBneHUIO
OLeHOYHON pAesaTeNbHOCTM «OueHka 6u3Heca», CPOK AeUCTBUA A0
03.08.2024.

2.  KanndukauMoHHbIM aTtTecTaT B 06/1aCTM  OLEHOYHOW  AEATENIbHOCTU
N2 027101-2, cepus 009934-KA2 ot 03.08.2021 no HanpaB/eHNIO OLeHOUYHOM

CBegeHuns o KBanNPUKaLMOHHOM

arrecrare aestenbHoctM  «OueHka ABMXMMOFO MMYLLECTBa», CPOK AeNCTBUA A0
03.08.2024.
3. KBanvdukaumoHHbIM aTTectaT B  06/1aCTM  OLLEHOYHOW  feATeNbHOCTM
Ne 027019-1, cepus 017470-KA1 ot 03.08.2021 no HanpaBAEHMWIO OLLEHOYHOMN
JeatenbHocTy «OLeHKa HeABUXMMOCTU», CPOK aercteus Ao 03.08.2024.
CBeseHuns 0 CTpaxoBaHUn Monuc cTpaxoBaHuA OTBETCTBEHHOCTM oOueHwmka N2 922/2580879587 ot
rpaxzaHCKon OTBETCTBEHHOCTU 08.04.2024, cpok pewvictBus — ¢ 14.05.2024 no 13.05.2025, cTpaxoBLMK:
OoLleHLMKa CAO «PECO-TAPAHTWS», ctpaxoBas cymma 5 000 000 (MaTb MUAMOHOB) pybriew.

Hannune gucumnavHapHoro
B3bICKAHWA CO CTOPOHbI
camoperyanpyemsbix
opraHv3sauum

OTuer cocTaBneH OUEeHWnKOM, B OTHOWEHUKN KOTOPOro CO CTOPOHbI
camoperyampyembix OpFaHI/I3aLI|I/II7I OUEHLWNMKOB HE NMPUMEHANINCL B TEYEHNE ABYX
JIET B KO/NM4ecTBe ABYX U 6osee pas Mepbl gucumninHapHoOro BO3,D.eI‘/IICTBVIF|.

Hactoawmm oueHwmk TpetbakoBa KceHus AHApeeBHa MoATBepXjaeT MOJAHOe
cobntoseHre NPUHLMMNOB HE3aBUCUMOCTH, YCTaHOBAEHHbIX CT. 16 PegepanbHOro
3akoHa oT 29.07.1998 N2 135-03 «O6 oLeHOUHOWN aeAaTesbHOCTN B Poccuiickon
degepauymmn», NpU OCYLLECTBAEHUN OLEHOYHON AeATENbHOCTU W COCTaBAEHWUU
HacTosLero otyeta 06 oueHke.

OueHwwnk TpeTtbsakoBa KceHnsa AHApeeBHa He ABAAETCA  yupeautenem,
COBCTBEHHMKOM,  aKUMOHEPOM, AOMKHOCTHBIM  JIMLOM  WAM  PabOTHUKOM
FOPUAMYECKOrO IMLA - 3aKa3umKa, JIMLOM, UMEKOLLMM UMYLLLECTBEHHbIV MHTEPEC B
06bekTe oueHkN. OLEHLLMK HE COCTOMUT C yKa3aHHbIMU AnLamMmmn B 6113KOM poacTee
WY CBOWCTBE.

OueHwuk TpeTbakoBa KceHws AHApeeBHa He MMeeT B OTHOLUEHUM ObbekTa
OLEHKMN BeLUHbIX UAN 06A3aTEeNbCTBEHHbIX MPaB BHE JOTOBOpPa W He ABASETCA
Y4aCTHUKOM (Y1€HOM) UAN KPEANTOPOM HOPUANYECKOTO INLA — 3aKa3unka, paBHO
KaK 1 3aKa3uuk He ABASETCA KPeAMTOPOM MAN CTPAXOBLLMKOM OLIeHLLMKa.

Pa3mep onnathbl OLEHLLMKY 3@ NPOBeAEHWE OLEHKN OO6beKTa OLLEHKM He 3aBUCUT
OT WTOrOBOW BENNUMHbI CTOMMOCTU OBBEKTA OLEHKM, YKa3aHHOW B HACTOSLLEM
oTyete 06 oLeHKe.

CBefeHUs 0 HE3aBMCUMOCTU
oueHLLMKa

Crax paboTbl B OLLEHOYHOM

C 05.07.2005
LeaTenbHOCTH
JonxHOCT l'eHepanbHbIV ANPEKTOP, INaBHbIA OLEHLLMK
CTeneHb y4yacTus B U3rOTOBAEHWM
Oruera OTYeT NOAHOCTLH BbINOAHEH OLEHLMKOM

CBEAeHMﬂ O NMpUBJIeYEHHbIX cneLuaancTax

,ﬂ,OI'IOJ'IHVITeJ'IbeIe cneunanuncTbl K npoBeaeHno OUEHKN He NMprBaeKaincb

CBeAieHUA O IOPUANYECKOM SinLie, € KOTOPbIM OueHLMK 3aK1loUna TPYAOBOI A0roBoOp

MonHoe HaumeHOBaHUe 0611,ecTBO € OrpaHM4eHHOW OTBETCTBEHHOCTbIO «Basibio APKA KOHcanTuHM»
CokpallyeHHOe HavMeHOoBaHue 000 «APKA»
OrPH 1117847299118
[Jata npucsoenmnsa OIPH 21.07.2011
VHH 7804465753
" 197342, r. CaHkT-leTepbypr, yn. Topxxkosckas, 4. 5, amt. A, nom.15-H, 27-H, opunc
Opugunyecknii agpec 517, kom. 43
W6 B G 197342, r. Cankt-lNeTepbypr, yn. Topxkosckas, 4. 5, amt. A, nom.15-H, 27-H, odwnc
517, komH. 43
Monanc  cTpaxoBaHUs  NPOPECCHOHaANbHOM  OTBETCTBEHHOCTM  OLIEHLLIMKOB
CBeseHus o0 cTpaxoBaHWK Ne 922/2497478831 ot 27.11.2023, BbigaH CAO «PECO-TapaHTua», nepwuog
rpaXkAaHCcKoN OTBETCTBEHHOCTM cTpaxoBaHma ¢ 05.12.2023 no 04.12.2024, ctpaxosasa cymma 100 000 000 (Cro

MWANNOHOB) pybaei
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HaumeHoBaHue Xapaktepucruka

O6uwecTtBO C OrpaHWYeHHOM OTBETCTBEHHOCTHHO «Banbio APKA KOHcantuHr»
noaTeep>AaeT NosHoe cobtoAeHVEe NPUHLMNOB HE3aBUCUMOCTY, YCTaHOBEHHbIX
c1. 16 PepepanbHoro 3akoHa ot 29.07.1998 N2 135-03 «O6 oueHOYHOW
JeAtenbHoctn B Poccuinckor ®egepaummn», Npu OCyLweCTBAEHUUN OLEHOYHOW
JeATeNbHOCTM W COCTaB/IeHMMN HACcTosLLEro otyeta ob oLeHKe

CBegeHNs 0 HE3aBMCUMMOCTM
FOPUANYECKOTO INLA, C KOTOPbIM
OLEHLLMK 3aK0YNA TPYAOBOM
JloroBop

1.4. CBeAeHMﬂ O BHEWHUX opraHn3saumax n cneymnaamcrax
BHewHne opraHusaumnn n cneunanmncTbol K pa60Te He npuBaeKainch.

1.5. I'Iepequb UCMNOJIb30BaHHbIX NPV nNpoBeAeHUUN OLLEeHKU obbekTa OLEeHKMN AaHHbIX C
yKasaHneM UCTOYHUKOB UX nosnyyeHus

Tabavua 3
N2
n/n AaHHble UcTouHunk nonyueHus
1 [JaHHble 06 06beKTax OLEHKM 3azlaHne Ha OLLeHKY, CorjlacoBaHHOE 3aKa3unkoMm
Obwue cBegeHns 06 OTKPbITbIX
2 naeBbIX NHBECTULIMOHHBIX https://tkbip.ru/
$oHAoB
3 CBeseHus 0 coumanbHO- [JaHHble cainta PegepanbHON Cy>Obl TOCYyAapPCTBEHHON CTaTUCTUKMN:
9KOHOMMYECKOM pa3BuTum PO https://rosstat.gov.ru/

Mo matepunanam ViHTepHeT-CcanTos:
https://www.kommersant.ru/

https://www.dp.ru/
AHann3 BANAHUA 0bLEel https://www.mk.ru/
NOANTUYECKON U CoLManbHO- https://lenta.ru/

https://www.rbc.ru/

3KOHOMMYECKOW 06CTaHOBKM B
4 https://bcs-express.ru/
cTpaHe pacnosoxeHus ObbekTa

OLLeHKM Ha PbIHOK https://cbr.ru./

N N, https://www.interfax.ru/
https://bankiros.ru/
https://www.dp.ru/
https://ratestats.com/

https://www.finam.ru/

Mo maTtepuanam MHTepHeT-CanToB:
https://www.cbr.ru/
https://finance.rambler.ru/
https://www.vedomosti.ru/
https://www.kommersant.ru/

5 AHaNn3 NHBECTULIMOHHOTO http://www.forecast.ru/
pbIHKa https://ria.ru/
https://www.rbc.ru/

https://portal.inno.msk.ru/

https://ru.investing.com/

https://ru.tradingview.com/

https://www.moex.com/

[JaHHble Ncnoab3oBaHHble AnA OduumanbHble Kypcbl BajtOT, ycTaHoB/IeHHble LIE PO Ha 24.06.2024:

6 pacueta ctoumocty O6BbEKTOB https://cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuer
OLLeHKM y.T0=24.06.2024

7 [Mpoyre NCToUHUKM [JaHHble npuBegeHbl no Tekcty OTueTa

lpogbeccuoHansHoe cyxdeHue OyeHWUKa OMHOCUMENbHO Ka4ecmea ucno/ib308aHHOU Npu nposedeHuu
oyeHku uHgopmayuu (n. 10 @CO [ll): wcnonb3oBaHHas MNPV MPOBEAEHUM OLLEHKU WHdOopMaums
yAoBAeTBOPSET TpeboBaHUAM AOCTOBEPHOCTH, HAZEXHOCTU, CYLLECTBEHHOCTU M 4OCTAaTOUHOCTM.
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1.6.

JonyuieHna n orpaHNYeHUA OLLeHKU

Cne,qyrou.l,vle gonyweHna n orpaHnymnearoLine ycnoBua ABAAHOTCA HEOTbeM/IEMOM YacTbio AaHHOIO OTYETa.
HaCTOFILlJ,I/IVI OT4UeT 4OCTOBEPEH NNLUb B NOJIHOM obbeme 1 vLb B YKa3aHHbIX B HEM LLlenax.

CneyuasbHele donyujeHus

CreumanbHbIX JOMNYLWEHUA HE NPeAYyCMOTPEHO.

UHole cyuwjecmeeHHeble aOHyWEHUH

Ha oueHnBaemMble 06bekTbl opopmieHbl NpaBa obLWen JONeBON COOBCTBEHHOCTW, T.K. WMYLLECTBO
MPVHaANEXMWT MaeBOMY WHBECTULIMOHHOMY GOHAY, YTO dakTMUecks COOTBETCTBYeT 0b6sajaHNio NpaBoM
cobcTBEHHOCTU. [lONONHUTENBHBIE ANCKOHTBI Ha 0OBEM MpaB He BBOAATCS.

O6uwue donyuwjeHus

1.

MHeHune OueHLKa OTHOCUTENBHO BEANYMHBI CTOMMOCTU AeNCTBUTENbHO TONbKO Ha AaTy oueHku. Ha
AaTy OueHKM (M AaTy coCTaB/ieHWa OT4yeTa) HabaojaeTca CyLLeCTBEHHbIA POCT HeonpeeneHHOCTU B
Poccun 1 B Mupe B LiesIOM, CBA3aHHbIV C HapyLUEHWEM HOPManbHOrO QYHKLMOHMPOBAHUA PLIHKOB MO
NPVYNHE reonoANTUYECKNX COBBITUIM, MPOoNCXoAaLLnX ¢ 24 despansa 2022 roga. Tak HEKOTOPbIE CTPaHbI
BBENN AOMOJHUTENbHbIE CaHKLMW NpoTne Poccun. bonee TOro, cyllecTByeT BbICOKUMM PUCK BBEAEHMS
caHKuml B ByayuieM. OUeHLMK He MOXEeT OHO3HaUYHO OLEHUTb NX BO3MOXHbIE MOCNEACTBUA, HO PAZ,
HeraTMBHbIX TeHAEHUMI Yyxe Habatogaetca. Hanpumep, MeHAIOTCA OCHOBHblE  MHAMKATOPSI
dUHaAHCOBOTO PbIHKA, UYTO CHUXAET YBEPEHHOCTb B UCXOAHOW MHGOPMaLuUK, Tak Kak Habatogaemble
AaHHble MOryT 6bITb He ajekBaTHbl CUTyauun. B ycnoBmAx MoBbILLEHHOW HeonpeaeneHHOCTV Ha
CNpaBejvByt0 CTOMMOCTb akTMBa OKa3blBAlOT JOMOJHUTENbHOE BAUAHWE MOAUTAYECKME 1
MaKpO3KOHOMMUYECKNe pakTopbl.

Cop,epxau.l,mecsl B OTtueTe aHanmMs, MHEHUA W 3aKJAHOUEHUA AEPICTBMTeﬂbeI CTporo B npejenax
OrpaHnN4YnUTENbHbIX yCJ'IOBI/II7I n ,ﬂ,OI'I)/LLI,GHI/II7I, YKa3aHHbIX B Otuerte.

OTtyer AOCTOBEPEH TOJIbKO B MNMOJIHOM obbeme (663 N3bATUN © ,CI,OI'IOJ'IHeHVII\/JI) ANA yKa3aHHbIX B HEM
u,ene|7| M 3ajay 1 BCTyNnaeT B CUAY C MOMEHTa e€ro CoCtaBJieHUa 1 noanncaHus.

Ot NcnonHutens He TpebyeTcs NOABAATLCSA B CyAe WV CBUAETENbCTBOBATb MHbIM 06pa3omM No noBoay
coctaBneHHoro OTyeTa UK OLLEHEHHOrO MMYLLLECTBA, KPOME Kak Ha OCHOBaHWMW OTAEbHOIO JOroBopa
C 3aKa3uMKOM WAM B COOTBETCTBMM C AENCTBYIOWMMM HOPMamu 3akoHogaTesnbcTBa Poccumiickoin
denepaLmn o cysoNpPOM3BOACTBE.

Mpo4ue donyweHusn

Mpouve gonyueHuns obLliero xapaktepa (He 3aBucswme ot O6bekTa OLEeHKM) yKasbiBatoTcsi OLEHLLMKOM B
cooTBeTCTBYHOLLEM pa3gene OTyeTa.

OZPGHU'-ICHUH, ussecmHulie Ha MOMeHm cocmaeJieHus 3a0aHus Ha OUeHKY

OTcyTcTBYHOT.

1.7.

L'.e.l'lb OLLeHKM, NOHATUE U NPeANOCbIJIKM CTOUMOCTU

Llenbto HacTosLwen OLeHKW ABAAeTCA onpejeseHve CNpaBeiaVBON CTOMMOCTM ObObekTa OLleHKU ans
pacyeTa CTOMMOCTM UWUCTbIX aKTMBOB (OHAa B COOTBETCTBUM C YKasaHueM LleHTpanbHoro baHka
Poccuiickon ®egepaunm ot 25 asrycta 2015 roga N2 3758-Y, B COOTBETCTBMM C NMOJAOXKEHUAMU CTaTbu 37
®epepanbHOro 3akoHa «O6 MHBECTULMOHHBIX PoHgax» N2 156-3 oT 29 Hos6ps 2001 roga v NPUHATBIMK
B COOTBETCTBUMN C HUMUN HOPMATMBHbLIMW aKTaMu.

CornacHo MC®O (IFRS) 13 «OueHka cnpaBef/siMBON CTOMMOCTV» (BBeJEH B AeNCTBME Ha TeppuTopumn
Poccuinckon ®espepaumnn Mpukaszom MuHdumHa Poccmum o1 28.12.2015 N2 217H):
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CnpaBeginBas CTOMMOCTbD - LieHa, KoTopas bbiia bbl noayveHa Npu nNpogaxe akTMBa UaK yrnaadeHa npu
nepegaye oba3aTenncTea B xo4e 06bIUHON CAEKN MeXJy YHacTHMKaMUN pbiHKa Ha gaTy oueHku. CTaHzapT,
peryavpytowmii onpegeneHve cnpasegaveoli ctommoctn: MCPO (IFRS) 13 «OueHka cnpaBegivBol
CTOMMOCTU» (BBEAEH B AeNcTBMe Ha Tepputopum Poccuninckon Geapepaumm Mpukazom MuHduHa Poccun ot
28.12.2015 NQ 217H).

CornacHo ®egepansHomMy 3akoHy oT 29 wmrona 1998 roga N2 135-03 «O6 oueHOYHOW AeATesbHOCTU B
Poccuiickon QPepepaumm» (B A4eWCTB. ped., € u3M. n gon.) n dOesepanbHOMy CTaHAapTy OLeHKU «Bupabl
ctonmoctn (PCO Il)», yTBep>XAeHHOMY MnpukazoM MuHakoHompassutusa Poccum ot 14.04.2022 N2 200,
BCTynuBLmMM B cuay ¢ 07.11.2022:

PbIHOUHasA cTOMMOCTb - Hanbosiee BepOsTHasH LieHa, MO KOTOPOW O6BbEKT OLLEHKM MOXKET BbITb OTUHYXAEH
Ha OTKPbITOM PbIHKE B YCIOBUAX KOHKYPEHLMWN, KOT4a CTOPOHbI CAENKN AEMCTBYIOT pa3yMHO, pacroaras
BCEM HEOBXOAMMOM UHPOPMALMEN, a Ha BEIMUMHE CAENKN He OTpaxkatoTcs Kakme-anbo upesBblvaliHble
06CTOATE/IbCTBA, TO €CTh KOrAa:

» OgHa cTopoHa He obs3aHa oTUyXzaTb OOBEKT OLEHKW, a Apyras CTOPOHa He obsi3aHa NMpPUHUMATb
NCNONHEHWe.

*  CTOpOHbI CAE/IKM XOPOLLO OCBEJOMJIEHBI O MPeaMeTe CAENKN U AeACTBYIOT B CBOUX MHTEpECaX.

»  OO6beKT OLEHKWN NPeACTaBAeH Ha OTKPbITbI PbIHOK NOCPEACTBOM NyHANYHON OPepThbl, TUMNUYHOM
4191 aHANIOTVYHBIX OOBEKTOB OLIEHKW.

» LleHa caenkv npeactaBaseT coboi pasyMHoe BO3HarpaXaeHve 3a 06bekT OLEHKM, U MPUHYXAEHWS
K COBEPLUEHUIO CAENKM B OTHOLLEHWN CTOPOH CAEJKWN C YbeN-NMBO CTOPOHbI He Bbio.

= [lnatex 3a 06bEKT OLLEHKM BblipaXKeH B AeHEXHOWN dopMme.

Cnpasednusas cmoumocms 8 coomeemcmesuu ¢ MCPO 13 coomeemcmeyem obujeli KoHuenuyuu
PbIHOYHOU cmoumocmu, onpedesieHHoU PedepadsibHbiM 3akoHoM om 29 urons 1998 200a Ne 135-03 «O6
oyeHoyHol OdesmenbHocmu 8 Pocculickoli ®edepayuu» (8 delicms. ped., ¢ usm. u don.) u dedepasnbHsim
cmaHoapmom oyeHku «Budel cmoumocmu (@CO Il)», ymeepxdeHHbIM npukazom MuHsKoHOMpazeumus
Poccuu om 14.04.2022 N° 200, scmynuswium 8 cusy ¢ 07.11.2022.

CornacHo n. 3 ®CO |l, npeanocbIKM CTOMMOCTN BKAKOYAKOT CAeAytoLLlee:

1. npeanonaraeTtca caenka cC 06bekToM OLEeHKN wWanm mncnonb3oBaHue obbekTa OUEHKHN 6e3
COBepLUEHNA CAENKN C HUM;

2. YYaCTHUKU CAENKUN U NONIb3OBaTeNmn obbekTa ABAAKTCA KOHKPETHbIMU (VI,CI,EHTI/Iq)VILI,VIpOBaHHbIMVI)
nuamMun nmbo HeonpeaeneHHbIMU INLLaMn (FI/IFIOTETMLIGCKI/IG yHaCTHI/IKI/I);

3. [AaTa oLueHKy;

4. npeanonaraeMblM  UCMOAb30OBaHWMEM 0b6bekTa MOXeT 6biTb  Hanbonee 3ddekTnBHOE
NCNOAb30BaHMe, TeKyllee WCNONb30BaHWE, WHOe KOHKPETHOe WCMOoJ/b30BaHWe (B 4acTHOCTH,
nkeuaauma);

5. xapakTep CAesKW, NOA KOTOPbIM Mogpa3yMeBaeTcs AOOPOBO/bHAsA CAENKA B TUMUYUHBIX YCAOBUSAX
VAN CAeNKa B YCIIOBUSX BbIHY>XAEHHOM NMPOAaXxMy.

CornacHo n. 4 ®CO |l, npeanocbiikKM O TMpPeAnofaraeMort CAenke C HeonpeAeseHHbIMU AnLaMu
(rMNOTETUYECKMMM YUYaCTHUKaMM) SBASHOTCA PbIHOYHBIMU MPeAnoChIKaMu; NPeAnoCbIIKM O KOHKPETHbIX
YUaCTHMKAX CAE/KM, KOHKPETHbIX MOb30BaTe/fgX 06beKTa ABASOTCA HEPbIHOUYHLIMU NPEANOChIIKAMMU.

CornacHo n. 21 ®CO Il, npeanocbinky o cnocobax MCnonb30BaHMS, OTANYHBIX OT Hanbonee 3hPeKTUBHOrO,
O BbIHY>X/ZLEHHOWN Npogaxe AOKHbl ObITb YKa3zaHbl B 3aZlaHUM Ha OLEHKY U oTyeTe 06 oueHke obbekTa
OLeHKM 1 COOTBETCTBOBATbL LIV OLEHKMW.

CornacHo 3agaHunto Ha oueHKy NpeAnoChlIKM CTOUMOCTY:

1) npeanonaraetcs caenka ¢ 06bEKTOM OLEHKM;
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2) Y4YaCTHUKU CAeNKUN Uan NoJib30BaTenn obbekTa ABAArTCA HeonpeaeneHHbIMN nLaMn (FI/II'IOTeTI/Il—IeCKI/Ie

Yy4aCTHUKW);

3) pata oueHkun — 24.06.2024;

4) npeanonaraeMbIM UCMO/b30BaHMEM 06bekTa — Hanbosiee 3P PeKTUBHOE NCMOIb30BaHWE;

5) XapakTtep CAesikKn — p,o6posoanaﬂ cAenka B TMNMUYHbIX YCNIOBUAX.

OcHoBaHua aAng YCTaHOBAEHWA NPEANOChIIOK CTOMMOCTMU:

npep,I'IOCbeIKI/I CTOMMOCTM OCHOBbIBAKOTCA Ha TOM, YTO CnpaBegnnBasd CTOMMOCTb COOTBETCTBYET MOHATUHO
pblHO'«IHOl‘/‘I CTOMMOCTWN, YTBEPXKAEHHOMY 3aKOHOAaTe/IbCTBOM PO.

BVI,D, CTOMMOCTU «CnpaBeganBan» NoANEXNT YCTaHOBJIEHNHO B COOTBETCTBUU C LLENAMUN OLLEHKN.

Takum O6pG3OM, npeanocuﬂku cmoumMocmu 8 pamMkax meKytueL“l OYeHKU pbIHO4YHbIe.

1.8. OnpepeneHnsa ncnonblyembiX TEPMUHOB

MexayHapoaHblin ctaHaapT duHaHcoBor oTyeTHoCTH (IFRS) 13 «OueHka cnpaBeaivBoi CTOMMOCTU» Jaet
cnenyroLni nepeyeHb TEPMUHOB!

AkmusHbIU pbIHOK

3ampammHeili nooxod

LleHa exoda

LleHa ebIx00a

Oxudaemobili
OeHexHbIl Nomok

Cnpasednusas
CMouMocme

Haunydwee u
Haubosee
sgpgpekmusHoe
Ucnosib308aHUe

Zloxo0HbIl nodxod

UcxoOHble OaHHbIe

PbIHOK, Ha KOTOPOM CAENKN B OTHOLLEHWM ONpPeseNeHHOro akTMBa Wiv oba3aTeNbCTBa
OCYLLECTBAAIOTCA C AOCTaTOYHOW 4acToTOM M B AOCTaTOYHOM oOb6beme, 4TOObI
obecneumnBatb MHGOPMALMIO O LieHax Ha MOCTOAHHOM OCHOBE.

MeToz OLeHKM, OTpaXkatolmi Cymmy, KoTopas notpeboBanack 6bl B HaCTOALLMIA
MOMEHT BPEMEHMW ANsl 3aMeHbl 3KCMayaTalMOHHOM MOLLHOCTM aKTvMBa (4acTto
Ha3blBaeMYHO TEKYLLEN CTOMMOCTbIO 3aMeLLEeHMS).

LleHa, ynnaueHHas C Lesbo NPUOBPETEHNS aKTMBA WAW MOJyYeHHas 3a MpuUHATUE
0bs3aTenbCTBa B pamMkax OOMEeHHOM caenku.

LLEHa, KOTOpa“d Obisa Obl noJsiydeéHa OT MnpodaxXun akTuBa WAW YyhnJadeHa C Uenbro
nepegayn obs3aTenbCTBa.

Cpeﬂ,HeBBBeLIJeHHOG no cTerneHn BepoATHOCTU 3HaueHne (To ecTb cpegHee 3HayveHune
pacnpeAeﬂeHMﬂ) BO3MOXHbIX 6y,£l,yLLI'MX AEHEeXHbIX MOTOKOB.

LleHa, koTopas Obina 6bl MoOAyyeHa NpW MPOAaXKe akTMBa WAW yniayeHa npu
nepesaye 06s3aTebCTBa B XOAe OBbIUHON CAENKM MEXAY yUYacTHMKaMMK pbliHKa Ha
[aTy OLLeHKM.

Takoe wucnonb3oBaHWe HeDUMHAHCOBOTO akTMBa YYacTHMKaMW PblHKa, KOTOpoe
MaKCMMasbHO YBEIMUYUNO Obl CTOMMOCTb 3TOTO akTvBa MO0 Tpynmbl akTMBOB U
0b6s3aTenbcTB (HanpumMep, br3Heca), B cOCTaBe KOTOPOU MCMOAb30Bancsa Hbl JaHHbIN
aKTuVB.

MeTtozbl OLEHKM, KOTOpble Mpeobpa3oBbiBatoT OyayliMe CcyMMbl  (Hanpumep,
JeHeXHble TMOTOKM WM JOXOAbl W pacxoAbl) B OAHY Tekywyro (TO ecCTb
AMCKOHTUPOBaHHYH) BesiunHy. OLeHKa CnpaBeAinBON CTOMMOCTI OCYLLLECTBASETCA
Ha OCHOBEe CTOMMOCTM, 0603HaUaeMoW TEKYLLIMMU OXNAAHWNAMUN PbIHKA B OTHOLLEHMM
yKaszaHHbIX ByayLMX CyMM.

ﬂ'OI'IyLLLEHI/IFI, KOTOpbl€ NCNOJIb30BaAnNChb 6bl y4acCTHMKaMU pbliHKa npwu onpeaeneHnmn
LeHbl onpeaeseHHOro aktnea unam obs3aTenbCTBa, BKKOYas AonyweHna o puckax,
Takux Kak cnegyroime:
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UcxoOHble 0aHHbIe
YpogHsa 1

UcxoOHbie 0aHHbIe
YpogHsa 2

UcxoOHble OaHHbIe
YpoeHsa 3

PbiHOYHbIU hodxo0

lModmeep>xdaemebie
PbIHKOM UCXOOHble
O0aHHble

YuacmHuku peiHka

Haub6onee 8bi200HbIl

pbIHOK

(a) pycK, NPUCYLLMIA KOHKPETHOMY METOAY OLEHKM (HanpuMep, LLeHOBOW MOZENN),
NCMO/Ib3YEMOMY A/1s OLLEHKW CrpaBeAAMBOM CTOMMOCTY; 1

(b) puck, NpuCyLLMA NCXOAHBIM AaHHBIM ANSl JAHHOTO MEeTOAa OLueHKM. MicxoaHble
JaHHble MOryT ObITb HabAOAAEMBIMU UAN HEHabNOAaEMbIMMU.

LleHoBble KOTMPOBKM (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX PbIHKOB B OTHOLLEHWM
WAEHTUYHBIX aKTVBOB WM 06A3aTENbCTB, K KOTOPbIM OpraHu3auns MeeT JOCTyn Ha
AaTy OLLEHKM.

MCXOAHbIe AaHHble, KPOME LLeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI-O 1, KOTOpble
ABNAKOTCA Ha6J'IPOAaEMbIMVI, npaAMoO WM KOCBEHHO, B OTHOLWEHWWN onpeaeneHHOoro
aKTMBa Uan o0bs3aTenbCTBa.

HeHabnrogaeMble UCXOAHblE AaHHble B OTHOLIEHWMM OMPeAEeseHHOro akTuBa Wau
obA3aTenbCcTBa.

MeTos OueHKM, B KOTOPOM WCMOJb3YHTCA LeHbl W Apyras COOTBETCTBYHOLLASA
nHbOpMaLMA, OCHOBaHHas Ha pe3ynabTaTax PbIHOYHBIX CAENOK, CBA3AHHBIX C
MAEHTUYHBIMW  UAN  COMOCTaBUMBIMW  (TO  €CTb  aHa/lIoTUYHbIMK)  aKTMBaMW,
06s3aTenbCTBAMM MK TPYNNON akTUBOB M 06A3aTeNbCTB, TaKoW Kak BusHec.

MCXOAHbIe AaHHble, KOTOpPble MNOAYyYE€Hbl TN1aBHbIM o6pa30M n3 Ha6}1|'0ﬂ,aeMb|X
PBIHOYHbIX AAHHbIX I NOATBEPXKAEHBI UMW NOCPEACTBOM KOppenaunn nan 4pyrumm
cpeacrBamMmun.

nOKyI'IaTe]]I/I n npojgasubl Ha OCHOBHOM (I/Iﬂl/l Hanbonee BbIrO,ﬂ,HOM) PbiHKE B
OTHOWEHNN aKTunBa WAN O6ﬂBaTeanTBa, o6nap,arou.|,|/|e BCEMU cClejgyrolinMmn
XapakTepuctnkamu:

(@) OHM He3aBMCMMBbI Apyr OT Apyra, TO €CTb OHW He ABAAITCA CBA3aHHbIMU
CTOpPOHaMM B TOM 3HauyeHuK, koTopoe onpegeneHo B MCPO (IAS) 24, Ho npu 3ToMm
LeHa CAenkn MexJay CBA3aHHbIMKM CTOPOHaMM MOXET MCMOJ/ib30BaTbCA B KayecTse
OAHOTO N3 UCXOAHbIX MapamMeTpoB MPWU OLleHKe CMpaBea/MBOM CTOMMOCTW, ecan y
opraHu3auum UMEeTCA CBUAETENbCTBA TOFO, YTO 3Ta cAefka bblna ocyllecTBieHa Ha
PbIHOUHbIX YCNOBUSAX.

(b) OHM xopowo oOcCBesOM/EHb, MWMET AOCTaTOYHOE MpeACTaBleHne O
COOTBETCTBYIOLLEM aKTUBe WAM 0bs3aTeNbCTBE M O CAenke, cHOPMUPOBaAHHOE C
yyeToM BCeli vMMetolelnca uHbopMaLmmn, B TOM YUCIe TOW, KOTOPYH BO3MOXHO
MOAYyYnTb B pe3ysbTaTe MPOBEAEHWA CTaHAAPTHbIX W OBLLEeNpUHATBIX npoueayp
NpeAbIHBECTULIMOHHON MPOBEPKY.

(c) OHN UMErOT BO3MOXHOCTb 3aK/IHOUUTb CAEJKY B OTHOLIEHWUW AaHHOTO akTUBa Wu
obA3aTenbCTBa.

(d) OHWM MMmeloT XenaHWe 3aKAUUTb CAENKY B OTHOLIEHWW AAHHOrO akTMBa WM
0bA3aTenbCTBa, TO €CTb OHW WMMET MNOBYAUTENBHBIM MOTUB A/ OCYLLECTBIEHUS
TakoOW cAesnku, He Byayun MpUHYXKAAeMbIMUA WA UHBIM 0HPA3OM BbIHYXXAEHHbIMU
cAenatb 3TO.

PbIHOK, Ha KOTOpPOM 6blna 6bl MoAyYeHa MakCMManbHas CyMMa OT MPOAaXKN akTMBa
WAN ynaayeHa MUHWMabHas CyMMa 3a TO, YTObbl nepesaTtb 0683aTeNbCTBO, C YHETOM
3aTpaT Nno cAenke 1 TPaHCMOPTHbIX 3aTpar.
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Puck HesbIno/IHeHU s
obszamesi.cms

Habarodaemeoie
UCXOOHble 0aHHbIe

O6biyHaga cdenka

OcHogHoU pbIHOK

lMpemus 3a puck

3ampamel no cOeske

TpaHcnopmHsie
3ampamel

EduHuya yvema

HeHabarodaemeoie
UCXOOHbIe OaHHbIe

MexayHapOoaHbIN

Puck TOro, 4Uto oOpraHusauus He BbINOJHUT KakoW-AMbo o0b6s3aHHOCTU. Puck
HEeBbIMNOJIHEHUs1  00A3aTENbCTB  BK/IKOUAET  COOCTBEHHBIN  KPEAWUTHbIN  PUCK
OpraHu3auum, Ho, BO3MOXHO, HE OTPaHNYNBAETCS TObKO WM.

VicxosHble AaHHble, KOTOPble MOJYYeHbl Ha OCHOBE PbIHOYHOM MHGOPMaLLMK, TakoM
Kak oblenoctyrnHas wHbopMaumus o GakTUUeckux COObITUAX WAN CAeNKax, W
OTpaXarT AOMyLLEeHWs, KOTOpble MCMNO/b30BaAUCh Obl y4yacTHMKaMK pbiHKA Mpu
onpezeneHnn LieHbl COOTBETCTBYHOLLIErO akTMBa Waun obs3aTesibCTBa.

Caenka, npegnonaratolias npucyTcTBre obbekTa Ha PbIHKE Ha MPOTAXEHWUM
HEeKOTOpPOro BpPEMEeHW A0 JaTbl OLEHKM, AOCTaTOYHOro A/ OCYyLLeCcTBAEHWS
MapKETVMHIOBbIX AENCTBUM, OBbIYHBIX U MPUHATBIX HA8 AAHHOM PbiHKe A/ CAENOK B
OTHOLLIEHWUW TaKMX aKTUBOB WM 0DA3aTE/IbCTB; 3Ta CAE/Ka He ABAAETCS BbIHY>XXAEHHOWM
(HanpvMep, NPUHYAUTENBHON INKBUAALMEN AW BBIHYXAEHHOW Npogaxen).

PbIHOK ¢ HanboabWwnMm ANnAa COOTBETCTBYHOLLENO akKTuBa Win obsa3atenbcTBa 06bEMOM
TOProB U YpoBHEM aKTUBHOCTW.

KomneHcauus, Tpebyemas yuyacTHMKaMK pbiHKa, He CKJIOHHBbIMW K PUCKY, 3a
HeonpeaeneHHOCTb, CBA3AHHYD C JAEeHEeXHbIMW MOTOKaMW MO  aKTUBY WM
ob6s3aTenbcTBy. TakKe M3BECTHA KakK «<KOPPEKTUPOBKA Ha PUCK».

3aTpaTbl AN OCYLLEeCTBJEHUS MPOAaxu akTMBa WU nepejayn obsasaTenbcrBa Ha
OCHOBHOM (WA Haubonee BbIFOAHOM) B OTHOLLUEHUW JAAHHOTO akTMBa WM
0b6s3aTeNbCTBA PblHKE, KOTOPblE HEMOCPEACTBEHHO CBfi3aHbl C BbIObITMEM 3TOrO
aKTVBa WAW mnepegadeit 3Toro obs3aTesNbCTBa U YAOBJAETBOPAOT BCEM CEAYHOLLNM
KpUTepUaM:

(a) OHM sBastoTCA HenocpeaACTBEHHbIM pPe3yibTaTOM CAENKN U HeO6XOAVIMbI ana ee
ocywecTsneHunA.

(b) OHM He 6blAN bl MOHECEHbI OpraHu3aLmen, ecan bl pelleHne O NPoAaXke akTuBa
nan nepegave obszatenbcTBa He O6bINO Obl NPUHATO (aHANOTMYHO OMpeaeneHuto
3aTpaT Ha npogaxy, npmueegeHHomy B MC®O (IFRS) 5).

3aTpaTbl, KOTOpble OblAM Obl MOHECEHbl A/f TPaHCMOPTUPOBKW akTMBa W3 €ro
TEKYLLEro MecTOHaxoXAeHWs JO MecTa ero OCHOBHOro (Min Hanbosnee BbIFOAHOTO)
pbIHKa.

YpoBeHb, Ha KOTOPOM MPOU3BOANUTCA arpernpoBaHne U Ae3arpernpoBaHme akTMBa
nnn 0bsA3aTenbCTB A1A Lener NpmM3HaHmsa cornacHo cooTeeTcTaytowemy MCOO.

VicxoaHble AaHHble, AN KOTOPbIX HEAOCTYMHa pPbIHOYHAs MHPOPMaLUs U KOTopble
MoOfyYeHbl C UCMO/Jb30BaHNEM BCEW AOCTYNMHOW MHOOPMaLUM O Tex AONYLUEHUSX,
KoTopble H6blIM Hbl MCNOb30BaHbl YY4aCTHUKAMU PbiHKa MPY ONpeAeneHnmn LeHbl Ha
JaHHbIA aKTUB UAK JaHHOoe 0653aTeNbCTBO.

cTaHaapT  duHaHcoBon  otyeTtHocTn  (JAS) 32  «®UHAHCOBblE  WHCTPYMEHTbI:

npeacraBieHve» un MexayHapoaHbli cTaHZapT ¢uHaHcoBolr otdeTHoctn (IAS) 39 «®uHaHcoBble
WHCTPYMEHTbI: MPU3HaHWe 1 OLleHKa» AatoT onpejeseHre Caeayowmm TepMUHaMm:

®DuHaHco8bIl UHCMpPYyMeHm - AOTOBOpP, B pe3y/abTaTe KOTOPOro BO3HWKAeT GPUHAHCOBBLIN aKTUB Yy OAHOM
opraHusaunm n ¢prmHaHcoBoe 0653aTeNbCTBO UM AONEBON UHCTPYMEHT - Y APYrOW.

@uHaHco8bIl akmue - akTUB, NPeACTaBAAOLWMNIA cobon:

(a) AeHeXxXHble CpeacTBa;
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(b) KONEBOW MHCTPYMEHT APYron opraHm3aumy;
(c) NnpepycMOTpeHHOe AOrOBOPOM MpPaBo:
(i) nonyyeHms feHEXHbIX CPeACTB MW MHOTO GUHAHCOBOTO akTUBa OT APYroW opraHu3auuu; uim

(i) obmeHa dMHaAHCOBLIMUW akTMBaMu UAM GUHAHCOBBLIMW 0bSA3aTeNbCTBaMMK C APYFrOM OpraHu3aumnen Ha
YCNI0BUSAX, MOTEHLMANbHO BbIFOAHbIX 451 OPraHun3aLmu; uam

(d) poroBop, pacueTbl MO KOTOpPOMY ByayT Manm MOryT 6biTb OCYyLLECTB/IEHbl COOCTBEHHBLIMU AONEBBLIMU
WHCTPYMEHTaMU OpraHu3aumnm n KOTopbl ABASETCS:

(i) HeNPOM3BOAHBIM MHCTPYMEHTOM, NO KOTOPOMY OpraHu3auua obssaHa Wan MOXeT CTaTb 0b6A3aHHOM
NOJyUnTb NepeMeHHOe KOIMYECTBO CBOUX COBCTBEHHbIX 40/1€BbIX UHCTPYMEHTOB; UM

(i) NpoM3BOAHBIM MHCTPYMEHTOM, pacyeTbl MO KOTOPOMY OyAyT WUAM MOryT ObiTb OCYLLECTBEHbl MHbIM
cnocobom, yem nytem obmeHa GUKCMPOBAHHOW CYMMbl AEHEXHbIX CPEACTB UAW APYroro GUHaHCOBOrO
aKTVBa Ha GUKCMPOBAHHOE KONMYECTBO COBCTBEHHbIX A0/EBLIX MHCTPYMEHTOB OpraHu3aumun. s gaHHOM
Lenn K COBCTBEHHbIM J0NEBbIM MHCTPYMEHTaM OpraHv3aLumm He OTHOCATCH PUHAHCOBbIE UHCTPYMEHTBI C
npaBoM 06paTHONM NpPoAaxW, KAAaCCUPULMPOBAHHbIE KaK AO/EeBble WMHCTPYMEHTbl B COOTBETCTBUU C
nyHktamn 16A n 16B; MHCTPYMEHTBI, HafararoLWme Ha opraHM3aLmnio 0b6A3aHHOCTb NPeAOCTaBUTL APYrow
CTOPOHE MpPOMOPLMOHANbHYIO OO  CBOMX YWCTbIX aKTMBOB TOJAbKO MNPW  AMKBAAALUMN W
knaccuduUMpOBaHHbIe KakK [JOJeBble WHCTPYMEHTbl B COOTBETCTBMM C nyHkTamu 16C wn 16D; wan
WNHCTPYMEHTbI, NpeAcTaBastowme cobor JOroBopbl Ha MOJyYeHNEe WAN NOCTaBKY COOCTBEHHbIX AONEBbIX
WMHCTPYMEHTOB OpraHusauum B yayLiem.

®@uHaHcosoe 0bs3amesibcmeo - 0bA3aTeNbCTBO, NPeacTaBstoLLee cOOON:
(a) NpesyCMOTPEHHYIO AOrOBOPOM 06A3aHHOCTb:
(i) nepesatb AeHeXHble CPeACTBa UAN MHOW GUHAHCOBLIV aKTUB APYrol OpraHu3auuy; nam

(il) 06MeHATbCA GMHAHCOBBIMU aKTUBaMU AN GUHAHCOBbLIMW 0653aTeNbCTBAMM C APYrOM OpraHmn3aL et Ha
YCNOBUSAX, MOTEHLMANbHO HEBBITOAHBIX A8 OpraHu3auum; uam

(b) AOroBOpP, pacyeTbl MO KOTOPOMY 6yAyT nanm MoryTt ObITb OCyLLeCTBJIEHbI COBCTBEHHbIMM AoneBbiMU
MHCTPYMEHTaMW opraHnsayunm n KOTOprI7I ABNAETCA:

(i) Henpon3BOAHBIM WHCTPYMEHTOM, MO KOTOPOMY OpraHm3auums obs3aHa uaM MOXeT cTaTb obs3aHa
nepeaaTb NepeMeHHOE KOJANYECTBO CBOMX CODCTBEHHBIX JONEBbIX MHCTPYMEHTOB; UK

(i) NPOW3BOAHbLIV WMHCTPYMEHT, pacyeTbl MO KOTOPOMY ByayT uanm MOryT 6biTb YPEryampoBaHbl MHbIM
cnocoboM, ueM nyteM obmeHa PUKCMPOBAHHOW CyMMbl AEHEXHbIX CPeACTB WAN MHOTO GpMHAHCOBOrO
aKTMBa Ha GUKCUPOBaAHHOE KOIMYECTBO COBCTBEHHBIX A0NEBbIX UHCTPYMEHTOB OpraHusauuu. [ns gaHHowm
uenn chnegyetr cuutaTb, YTO MpaBa, OMUMOHbI WAM BapuaHTbl Ha npuobpeteHre GUKCUPOBAHHOTO
KO/NM4YecTBa COBCTBEHHBIX AONEBbIX WHCTPYMEHTOB OpraHum3auun 3a (GUKCMPOBAHHYHO CYMMY eauHuL,
Ntobon BantoTbl ABAANOTCA JONEBbIMM WHCTPYMEHTaMVW, €CW OpraHusauma npejoctaBaseT 3TU Npaea,
OMUMOHbI MM BapwWaHTbl Ha NPOMOPLMOHaNbHOW OCHOBE BCEM TeKyLUMM BiajesbLiaM ee COHBCTBEHHbIX
HeMnpoOm3BOAHbIX JO/EBbIX MHCTPYMEHTOB OAHOro kiacca. Kpome Toro, ans atmx uenei K COBCTBEHHbIM
JONEBbIM MHCTPYMEHTaM OpraHusauumM He OTHOCATCA (PUHAHCOBble WHCTPYMEHTbI C MpaBoOM obpaTHOM
npogaxu, KraccmpuumpoBaHHbie Kak JojieBble MHCTPYMEHTbl B COOTBETCTBUM C nyHkTamu 16A n 16B;
WHCTPYMEHTbI, HajnararoliMe Ha opraHusaumio 06A3aHHOCTb  MpPefoCTaBUTb  APYronl  CTOPOHe
NPOMOPLIMOHANbHYIO 40O CBOMX YMCTbIX aKTUBOB TOJIbKO MPW ANKBUAALIMMN 1N KnaccuduULMpOBaHHbIe Kak
[,0/1€Bble UHCTPYMEHTbI B COOTBETCTBUM C NyHKTamun 16C 1 16D; nan nHCTpyMeHTbl, NpeacTaBastoLie cobom
[OroBOpbI Ha NoJly4YeHne Wan NoCTaBKy COBCTBEHHbIX JONEBbIX UHCTPYMEHTOB OpraHun3auumn B byayLuem.

B KkauecTBe WCKAHOYEHUA WHCTPYMEHT, OTBeYaloWmMA onpegeneHnto ¢uHaHcoBoro o6a3aTensCcTBa,
knaccnduumnpyertcs Kak AONEBON MHCTPYMEHT, eC/IM OH UMEET BCE XapakTePUCTUKK U YAOBAETBOPSAET BCEM
YCNOBUAM, NMPeasyCcCMOTPeHHbIM nyHkTamu 16A n 16B nan nyrkrtamm 16C n 16D.

Jonesoli uHcMpymeHmM - JOrOBOP, NOATBEPXKAAIOLWMIA MPaBO Ha OCTaTOYHYHO JOJIHO B aKTMBaxX OpraHun3aLum
noc/e BblYeTa BCex ee 0653aTeNbCTB.
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UHcmpymeHm ¢ npagom 06pamHoli npodaxu - GUHAHCOBbLIV MHCTPYMEHT, KOTOPbIN AaeT ero gepxarento
npaBo NpoAaTtb AaHHbIN UHCTPYMEHT 06paTHO IMUTEHTY 3a AeHEeXHble CPeacTBa Uau Apyro GUHaHCOBbLIN
aKTVB, WAW KOTOPbI aBTOMATU4YeCcKM MPOAAaeTcs 06paTHO IMUTEHTY NPV BO3HMKHOBEHUW Oyayllero
COBbITVS, B HAaCTYMAEHUN KOTOPOrO HET YBEPEHHOCTU, NNBO B C/lyyae CMEPTM WM BbIXOZA Ha MEHCUIO
Aep>KaTens UHCTPYMeHTa.

1.9. CraHpapTbl OLLEHKN N MeTOANYECKME peKOMeHAauumn

OnpegeneHne n kommeHTapum B MCOO 13, B u4acTHOCTW, KacaroLiMecsa Y4YacCTHUKOB pPblHKA,
OpPraHW30BaHHOW CAENKW, CAENKM, COBEepLIaeMOM Ha OCHOBHOM WM Ha CaMOM BbIFOJHOM PbIHKE N C
Hamayydwmm u Hambonee 3PEKTUBHLIM WCMOAb30BAHWEM aKTWMBa, MPOSICHAKT, UTO CnpaBeAanBast
cTouMocTb B cooTBeTcTBMM ¢ MCDO cOOTBETCTBYET KOHLEMLNN PbIHOYHOW CTOUMOCTM.

Takum obpasom, ece ykasaHHele cmaHoapmel oyeHku (PCO u @3 P®) He npomusopeyam OCHOBHOMY
cmaHdapmy (MCQPO 13), Ha ocHoge KOmopoz2o onpedensndce cnpasediu8as CMouMocme.

OueHwmk wncrnonb3oBan MexayHapoAHbIN cTaHZapT ¢uHaHcoBol otyetHocTn (IFRS) 13 «OueHka
cnpaBes/VBOM CTOMMOCTU» (BBEAEH B AeilcTBMe Ha Tepputopumn Poccuitickori Pepepauun Mpukasom
MuHdwnHa Poccmm ot 28.12.2015 N2 217H), a Takxe MexayHapoaHbl cTaHAapT GUHAHCOBON OTYETHOCTM
(IAS) 32 «PuHaHCOBbIE UHCTPYMEHTbI: NpesCTaBaeHVe» (BBEAEH B AeNCTBNe Ha Tepputopumn Poccuiickoi
®epepaummn Mpukazom MwuHdmHa Poccmm ot 28.12.2015 N2 217H) n MexXayHapoaHbIi CcTaHAapT
dunHaHcoBom oTyeTHOCTM (IAS) 39 «PUHAHCOBbIE MHCTPYMEHTBI: NMPU3HaHWe 1 OLeHKN» (BBEAEH B AeicTBMe
Ha TeppuTopumn Poccuinckon ®eaepaumm Mpurkaszom MuHduHa Poccum ot 28.12.2015 N2 217H).

OueHLmMK ncnosb3oean cneayrowme PegepasbHble CTaHAAPTLI OLEHKM:

1. Obwue denepanbHblie CTaHAAPTLI OLEHKK, YTBEPXKAEeHHbIe [Mpukazom MuH3koHOMpa3BuTus Poccum ot
14.04.2022 N2200:

*  desepanbHbI cTaHAapPT oueHkn «CTpykTypa desepasnbHbIX CTaHAAPTOB OLLEHKM U OCHOBHbIE
MOHATMA, ncnonb3yemble B defepanbHbix cTaHaapTax oueHkn (PCO 1)»;

*  desepanbHbI cTaHAAPT oLeHKkK «Buabl ctonmoctn (PCO Il)»;

*  desepanbHbIi cTaHAaPT oueHkn «Mpouecc oueHkn (PCO Ill)»;

*  desepanbHbI CTaHAAPT OLEeHKN «3agaHune Ha oueHky (OCO 1V)»;

*  desepanbHbI CTaHAAPT oLeHKN «loaxoabl n MeTozbl oueHkn (OCO V)»;

*  desepanbHbIi cTaHaapT oueHkn «OTueT 06 oueHke (OCO VI)».

2. CneumnanbHble CTaHAAPTbI OLEHKN:

=  degepanbHbli CTaHAApT oueHkn «OueHka 6usHeca (PCO N28)», yTBepxaeH [lpukasom
MwuHakoHomMpassuTma Poccum ot 01.06.2015 N2 326.

fiBnasace uneHom «CMAO», OueHwmK obs3aH cobaogate NnoMumo desepasnbHbIX CTaHAAPTOB Tak Xe
CraHzapTbl ¥ NpaBuia OLLEHOYHOW AeATENbHOCTM YKa3aHHON opraHm3aumm.

MeToanuyeckne pekomMeHaaLMmn No oLeHKe, pa3paboTaHHble B LIeAX Pa3BUTUA MONOXEHUN YTBEPXKAEHHbIX
14.04.2022 depepanbHbIX CTaHAAPTOB OLEHKN U OA0DOPEHHbIE COBETOM MO OLEHOYHOW AeATENbHOCTM MpU
MuH3KOHOMpa3BuTUA Poccumn, He MCNOAb3YHOTCA B pamMKax TeKyLlen OLUEeHKW, T.K. Ha AaTy COCTaBAeHUS
oTyeTa HEeT TaKMX METOAMYECKUX PEKOMEHZauWi, KoTopble 6bl yuuTbiBaAn crneumduky KOHKPETHOMN
OLLeHOYHOW CUTyaLUN.

HaCTOﬂLU'I/Ir/’I OtueT BbINOJIHEH B COOTBETCTBUM CO BCEMM YKa3aHHbIMU CTaH4apTaMn U MeTognyecknmm
pekoMeHAaumamMmm oueHKn.

1.10. OcHOBHbIe 3Tanbl Npouecca OLEeHKN CTOUMOCTU
MpoLecc oueHKM BKIKOYAET Cneaytolme 4encTBUs:

1. cornacoBaHMe 3afiaHnsA Ha OLEHKY 3aKa3umMKoM OLeHKN 1 OLEHLLMKOM AW KPUANYECKUM JIULLOM,
€ KOTopbIM OUEHLLMK 3aKk/IHouna TPYA0BOM JOroBOP, NyTEM MOAMMCAaHUA TaKOro 3ajaHns B COCTaBe
JOroBOpa Ha OLEHKY O06bekTa OLEHKU MM B MHOM NMUCbMEHHOU GOpPMe B Cyyae MPOBEeAEHUS
OLLeHKM Ha OCHOBaHMUSX, OTANYAIOLLMXCA OT JOFOBOpPA Ha OLEHKY, NpesycMoTpeHHbIX ©3-135;
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5.
6.

cbop 1 aHanm3 NHPopMau KM, HeOHXOAMMON AN NPOBEAEHMS OLEHKY;

NPYMeEHEHME MOAXO40B K OUEHKE, BKIOYas BbIOOP METOAOB OLEHKM W OCyLLeCTB/EHME
HeobHX0AMMbIX pacyeTos;

COrnacoBaHve MPOMEXYTOUHBIX PEe3yaAbTaToB, MOJYUYEHHbIX B pamMKax MPUMEHEHUs pas3/inYHbIX
MOAXOZOB K OLLeHKe (B C/lyYae HEOOXOAUMOCTM);

onpejgeneHune NTOrOBOW BEJINUNHBI CTOMMOCTM 0ObeKTa OLLEHKW;

COCTaB/ieHMe oTyeTa 06 oL eHKe obbekTa OLEeHKMN.

B npouecce oueHkn Heobxoaumo cobatogath TpeboBaHus PegepanbHOro 3akoHa, defepasbHbIX
CTaHAAPTOB OLLEHKW, MHbIX HOPMAaTUBHbIX MPaBOBbIX akToB Poccuinckon Pepepanmm B 061aCTy OLLEHOUHON
AEeATeNbHOCTY, CTaHAAPTOB WM MpPaBUA OLEHOYHON AeATENbHOCTW, a TakXkKe C/1e0BaTb MOJOXKEHUAM
METOANYECKUX PEKOMEHAALMI MO OLeHKe, OAODOPEHHBLIX COBETOM MO OLEHOYHOW AEATENLHOCTM MpU
MuH3koHOMpa3euTma Poccun.

Mpouecc oOueHKM He BKIKOYaeT QUHAHCOBYI, HPUAMYECKYIO, Ha/JIOrTOBYIO MpPOBEPKY U (1awn)
3KONOTUYECKUI, TEXHUYECKUI 1 UHble BUAbI ayaunTa.

21



©) ARKA

2. ONMUCAHUE OBBEKTOB OLEHKW

2.1 I'Iepequb AOKYMEHTOB, MCNoJib30BaHHbIX OLLeHLUUKOM n yCTaHaBJIMBaloOWMX
KOoJ/inueCTBeHHble N KaueCTBeHHbIe XapaKTepuctukm obbekTa OLL€HKMN

VlHq)OpMaLI,I/Iﬂ M3 OTKPbITbIX NCTOYHWNKOB:

Jvuensmm TKb NueectmeHT MapTtHepc (AO): https://tkbip.ru/disclosure-of-information/license/.

[lokymeHTbI, cooblueHns n otyetHoctn MNPos: https://tkbip.ru/disclosure-of-information/reporting-of-
mutual-funds/.

MpogpeccuoHansHoe cyxderHue OyeHUWUKA OMHOCUMEbHO Ka4ecmea Ucno/b308aHHOLU Npu npogedeHuu
oyeHku uHgopmayuu (n. 10 @CO [ll): wncnonb3oBaHHas MNpu NPOBEAEHWWN OLEHKU WHPOopMauma
yAOBNETBOPAET TPEOOBaHNAM JOCTOBEPHOCTH, HAAEXHOCTH, CYLLLECTBEHHOCTN U JOCTaTOMHOCTY.

2.2 KonnuectBeHHble U KaueCcTBeHHble XapaKTepucTukm O6beKToB OLLeHKM
O61beKTbl OLEHKM:

1) 1 (OpunH) ponnap CLUA.

2) 1 (OanH) eBpo.
3) 1 (OauH) weenLapcknii GpaHk.

MpaBa Ha 06bEKTbI OLLEHKM:

npasa o6LLen f01eBON CODCTBEHHOCTY BAaAeNbLEB MHBECTULMOHHLIX MaeB:

- OlN® pbIHOYHBIX GUHaHCOBBIX WHCTPyMeHTOB «TKB  VIHBectmeHT [lapTHepc — ®oHaA
cHanaHCMpOBaHHbI»,

- OlWN® pbIHOYHBIX GUHaHCOBbIX WHCTPyMeHTOB «TKB  VIHBectmeHT T[lapTHepc — ®oHaA
cHbanaHCcMpoBaHHbIN F06aNbHbIN»,

- ONW® pbIHOYHBIX OUHAHCOBLIX WHCTPYMeHTOB «TKB WHBecTMeHT [MMapTHepc — ®PoHA akumi
rnobanbHbIN»,

- OMNMN® pbiHOYHBIX GUHaHCOBbIX MHCTPyMeHTOB «TKB VHBectMeHT lMapTHepc — lMpemuym. PoHa
aKUM»,

- ONW® pbiHOYHBIX PUHAHCOBBLIX MHCTPYMeHTOB «TKB MHBecTMeHT MapTHepc — PoHg obanraumin,

- OlNN® pblHOYHBIX $MHaHCOBBIX MHCTPyMeHTOB «TKB WHBecTmeHT [MapTHepc — ®OHZA BaitOTHBIX
obavraymins,

- OMNN® pbIHOYHBIX GUHAHCOBbLIX MHCTPYMeHTOB «TKB MHBecTMeHT lMapTHepc — 301070,
- 3NN dpuHaHcoBbIX MHCTPYMeHTOB «TKB IHBecTMeHT MapTHepc — XeaXKeBbld GOHA»,

- 3MN®  pPbIHOYHBIX  GUHAHCOBBLIX  WHCTPYMEHTOB  «3abNOKMpPOBaHHbIE  aKTUBbI  MaeBOro
NHBECTULMOHHOrO doHaa «TKB MiHBecTMeHT MapTHepc — ®oHA akumin rnobanbHbIR»»,

- 3MN®  pPbIHOYHBIX  GUHAHCOBBLIX  WHCTPYMEHTOB  «3abNoOKMpPOBaHHbIE  aKTUBbI  MaeBOro
NHBECTULMOHHOTO dpoHaa «TKB MHBecTMeHT MapTHepc — POHA BantOTHbIX 06AUraLmMii»».

Ob6Lme cBefeHna 06 opraHM3aumax, akTMBbl KOTOPbIX OLEHUBAKOTCA:

CokpaujeHHoe ¢pupmeHHoe
Ne HaumMeHoBaHue

MNMonHoe pupmeHHOe HaMMeHOBaHue

MecTto HaxoXxaeHus

VMHBECTULIMOHHOrO poHAa opraHusauumn
- bona WHBECTULMOHHOTO pOoHAA P -
OTKpPbITbIA NA@BON MHBECTULMOHHBIV GOHZ, ONMU® pbIHOYHBIX GUHAHCOBbLIX
PbIHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB nHctpymeHntos «TKB ViHBecTMeHT
1 He NPMMeHUMO He NPUMeHUMOo
«TKB VHBecTmeHT MapTHepc — PoHg, MapTHepc — ®oHg
cHaNaHCMPOBaHHbIN» cHaNnaHCUPOBaAHHbIN»
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MonHoe ¢pupmeHHOEe HaMMeHOBaHUe

VHBECTULIMOHHOTO poHAa

CokpauieHHoe pupmeHHoe
HaumeHoBaHue

MHBECTULMNOHHOro OHAa

D ARKA

MecTo HaxoXxaeHnsa
opraHusaumm

OTKpbITbIN NaeBON MHBECTULMOHHBIV GOHA OMN® pbIHOYHBIX GUHAHCOBbIX
PbIHOYHbIX GMHAHCOBbIX MHCTPYMEHTOB nHcTpymentoB «TKB VHBecTMeHT
2 He NpUMeHNMO He NPUMeHUMO
«TKB MHBectmeHT MapTHepc — ®oHp, MaptHepc — PoHA,
cbanaHCcMpoBaHHbIN rN06aNbHbIA» cbanaHCcpoBaHHbIN r106aNbHbIN»
OTKpbITbIN NaeBON MHBECTULMOHHBIV GOHA OMN® pbIHOYHBIX HUHAHCOBbIX
PbIHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB nHcrpymentos «TKB ViHBecTMeHT
3 . . He NpUMeHNMO He NPUMeHUMO
«TKB ViHBecTMeHT MapTHepc — PoHg akuuia MapTHepc — ®oHA akumin
rnobanbHblvi» rno6anbHbli»
OTKPbITbIA NaeBON MHBECTULMOHHBIV GOHZ, OMUN® pbIHOYHbIX GUHAHCOBbIX
PbIHOYHbIX GMHAHCOBbIX MHCTPYMEHTOB nHcTpymentoB «TKB NHBecTmMeHT
4 He NPMMeHUMO He NPUMeHUMOo
«TKB NHBectmeHT MapTHepc — Mpemuym. MaptHepc — MNpemnym. PoHg
doHa akumnit» aKLuin»
OTKpPbITbIN NaeBON MHBECTULMOHHBIV GOH
P 4 pora OMNU® pbIHOYHbIX GUHAHCOBbIX
PbIHOYHbIX UHAHCOBBIX MHCTPYMEHTOB
5 nHcTpymeHToB «TKB VHBECTMEHT He NpUMeHNMo He NpUMeHNMo
«TKB MHBecTMmeHT MapTHepc — ®oHp, o
< MapTHepc — PoHg obanraumnii»
obanraymin»
OTKPbITbIA NaeBON MHBECTULMOHHBIV GOHZ, OMNU® pbIHOYHbIX PUHAHCOBbIX
PbIHOYHbIX GMHAHCOBbLIX MHCTPYMEHTOB nHcTpymenToB «TKB NHBecTMeHT
6 He NpMMeHUMO He NPUMeHUMOo
«TKB MHBecTmeHT MapTHepc — ®oHp, MapTHepc — PoHA BatOTHbIX
BaJIFOTHbIX 0BAUraumin» obmraLmny
OTKpPbITbIN NaEBON MHBECTULMOHHBIV GOHZ, OMNU® pbIHOYHBIX GUHAHCOBBIX
7 PbIHOYHbBIX UHAHCOBBIX MHCTPYMEHTOB nHctpymentos «TKB iHBecTMeHT He NMpUMeHNMO He NPUMeHUMO
«TKB NHBecTmeHT MapTHepc — 3010T0» MapTtHepc — 3on0TO»
3aKpbITbI NaeBON MHBECTULMOHHBIN GoHA | MNP PprHaHCOBBIX MHCTPYMEHTOB
8 dUHaHCOBbIX MHCTPyMeHTOB «TKB «TKB MHBecTmeHT MapTHepc — He NpUMeHNMo He NpUMeHNMo
ViHBecTMeHT MapTHepc — XeaxKeBbii GOHA» XepxeBbli GOHA»
3aKpbITbI NaeBON MHBECTULIMOHHBIA GOH
P H bora 3MND pbIHOYHBIX PUHAHCOBBIX
PbIHOYHbBIX UHAHCOBBIX MHCTPYMEHTOB
WHCTPYMEHTOB «3ab/10kMpoBaHHble
«3abnoknpoBaHHble aKTVBbl NaeBoro
9 aKTUBbI NaeBOr0 MHBECTULIMOHHOTO | He MpYMeHNMO He NPUMeHUMOo
MHBeCTULMOHHOro $poHga «TKb
N doHga «TKb inBecTmeHT MapTHepc
NHBectmeHT MNapTHepc — PoHa akuui o o
o — OoHg, akuuii rNo6anbHbI»»
rno6abHblN»»
3aKpbITbI NaEBON MHBECTULMOHHBIV GOH
P 4 bora 3MND pbIHOYHBIX PUHAHCOBbIX
PbIHOYHbBIX PUHAHCOBLIX MHCTPYMEHTOB
WHCTPYMEHTOB «3ab/10kMpoBaHHble
«3abnoknpoBaHHble aKTVBbI NaeBoro
10 aKTUBbI NaeBOr0 MHBECTULIMOHHOTO | He MpYMeHNMO He NPUMeHUMOo
MHBeCTULMOHHOro $poHga «TKb
doHpa «TKB MHBecTMeHT MapTHepc
MHBectmeHT MapTHepc — PoHA BaNtoTHbIX .
. — ®oHy BaNtOTHbIX 0baMraLmin»»
obanraunin»»

Ynpasasatowaa KoMmnaHua (41a scex GOHA0B):

lMosHoe pupmerHoe HaumeHosaHue opeaHusayuu: TKB NIHBecTMeHT MapTHepc (AKLMOHepHOe 06LLecTBO).
CokpawjeHHoe ¢upmerHHoe HaumeHosaHue opeaHuzayuu: TKb NMHeectmeHT MapTHepc (AO).

Adpec opaaHuzayuu: 191119, r. CaHkT-lMNeTepbypr, BH.Tep.I. MyHULMNAAbHbINA OKPYT BragnmMupckuin okpyr,
yn. Mapara, 4. 69-71, aut. A.

OlPH 1027809213596, sata npucsoenmsa 18.11.2002.

TKE WNHBecTMeHT lMapTHepc — OAHa W3 KPYMHEMWWX ynpaBaAsloWMX KOMMaHuin Poccun, OCHOBaHO B
2002 r. KomnaHua obnagaer AMLEH3VAMM Ha ynpaBieHWe aKTMBaMW WHBECTULIMOHHBIX, MaeBblX W
HerocyjapCTBeHHbIX MEHCMOHHbIX POHAOB M OCYLLECTBAEHWE AeATeNbHOCTV MO YNpPaBAEHWIO LieHHbIMU
bymaramu. KomnaHua npejoctaBafeT LWMPOKWUIA CMEKTP YCAYr 4YacTHbIM U MHCTUTYLIMOHA/NbHbBIM
NHBECTOpaM.

Ob6beM aKTMBOB NOJ yrnpaBAeHWEM W KOHCy/lbTMpoBaHMeM Ha 29.12.2023 — 1 TpaH py6. 21 roa Ha
POCCMINCKOM pbiHKEe YNpaBAeHNA YacTHbIM U KOPMOPaTUBHbBIM Kanutaaom.

PeiTUHT HagexHoCTv U kadectsa ycnyr YK OO0 «HPA»: AAAT (MakcuManbHbIi).

! https://www.ra-national.ru/press_release/tkb-investment-partners-ao/38424/, nata npucsoenuvs pevtuHra - 29.03.2024
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KatoueBbIMU NOAOXKMTENBHBIMU HAKTOPAMU PENTUHTOBOMN OLLEHKU ABAAKOTCA:?

= BbICOKas JenoBas penyTauus W MPOAO/KUTENbHBIM CPOK pPaboTbl Ha POCCUMIACKOM pPbIHKE
KOJIIEKTUBHbBIX MHBECTNLMIA (cBbilwe 20 neT);

= CTpyKTypa B/OXeHWN KomMnaHuu B WHBECTULMOHHbIE WHCTPYMEHTbI O6YyCiaBAMBaeT YMepPEeHHbI
ypoBeHb KO3QPULIMEHTOB, XapaKTepuayroLlmx PpUcK MopThens, a TakxkKe XOopolme mnokasaTenm
NVKBUAHOCTM nopTtdens;

- CcTabunbHas I'IpOCI)eCCI/IOHaJ'IbHaFI MHBECTULUMNOHHaA KOMaHAa,;

*  pblHOYHas AOAS KOMMaHWWM Ha PblHKE OLEHMBAETCs Kak Bblcokas, KoMnaHus BXOAWT B CErMeHT
KPYNHEULWNX yNpaBASOLWLMX KOMIAHWR;

= KoMnaHus uMeeT YCTOMUMBYHO KANEHTCKYHO Ha3y, MpeaCcTaBAEHHYH KPYMHbIMU UFPOKaMK pbiHKa (npwu
3TOM KJMeHTcKas 6a3a OLEeHMBAETCS Kak AMBEPCUPULIMPOBAHHaS);

- HU3KMNE KOHTpareHTCckme puckn (B pamMKax obecneyeHns cBoel AeATENIbHOCTU Komnanwus
BBaMMOAeVICTByET C Hage>XXHbIMW MHBECTULMOHHbBIMW napTHepaMM);

= KomnaHus feMOHCTpUpPYeT BbICOKME TEMMbI PAa3BUTUA — NMOJIOXUTENbHAA OLeHKa AMHAMWUKN aKTMBOB
B ynpaBaeHuu (NpUpocCT akTnBoB 3a 3 kBapTtana 2023 roga coctasmn 89%);

*  BbICOKMI YPOBEHb AOCTaTOMHOCTVM COBCTBEHHOrO KanuTasna B pamkax 3 et (bonee 4 net), a Takxe
BblcOkas ouieHka noka3satens CTl (nopaaka 30%) n peHTabesbHOCTb AeATENbHOCTU CYLLECTBEHHO BbILLE
PbIHKa;

- BbICOKasa oueHKa AUHaMWKK POCTa onepaunoHHbIX rnokasaTtesiel Komnanwuu;

- NMO3NTMBHOE BJIAHWNE Ha pel7|TI/IHF OKa3bIBaeT BbICOKUI YPOBEHb OpraHunsaunn n pernraMmeHTaynm puck-
MEeHeA>KMEHTa,;

- YMepPEeHHO-BbICOKOE KayeCTBO KOpnopaTtuBHOIO yrnpaBaeHNA.

CornacHo HaupoHanbHoMy PeiiTHroBoMy AreHTcTBy, «CTabusibHbIN» MPOrHO3 NpeAnoaaraer ¢ BblICOKOW
AO/el BEPOATHOCTU COXPaHEHME TEKYLLEro YPOBHSA PeWTUHra B TeueHue cieayrowmx 12 (aseHaauatn)
mecsues.’

banaHcoBas ctoumoctb O6bekToB oueHKM (B JaHHOM cay4vae, CTOMMOCTb akTuBoB Ha yuyete 3MAD):
JaHHble OTCcyTCTBYHOT. OTCYTCTBUE AaHHbIX HE BANSET HA CTOMMOCTb O6BHEKTOB OLIEHKN.

locypapctBeHHas BaatoTHas noautuka obecneuvBaetcs ®epepanbHbiM 3akoHom N2 173-d3 «O
BaJIOTHOM Pery/iMpoBaHUM U BaJIlOTHOM KOHTpose» ot 10.12.2003 (B peg. ot 11.03.2024).4

,ﬂ'flﬂ Ll,eflel7| HacToAuwero CDe,qepaanoro 3aKOHa NCNob3yrTCA caegyrouine OCHOBHbIE MOHATUA!

Bantota Poccuiickon Peaepaumu:

a) JAeHeXHble 3HaKW B BUAe 6aHKHOT U MOHeTbl baHka Poccuu, Haxoaswwmecs B obpalleHnn B KauecTse
3aKOHHOrO CpeAcTBa HaAWMYHOrO Maatexa Ha Tepputopum Poccuiickont ®Pepepalmn, a Takxe
n3blMaeMble IMB0 M3bATbIE N3 0OpaLLEHMS, HO NoANEXaLLMe OBOMeHY YKa3aHHbIe AEHEXHbIE 3HaKW;

b) cpeactBa Ha B6aHKOBCKMX cUeTax U B BaHKOBCKMX BKJ1ajax.

2 https://www.ra-national.ru/press_release/tkb-investment-partners-ao/38424/, nata nybavkauum: 40 AaTbl OLEHKM
3 https://www.ra-national.ru/press_release/tkb-investment-partners-ao/38424/, pata obpalueHus: gata coctaBneHums OTueTa

4 https://www.consultant.ru/document/cons_doc_LAW_45458/08fc56bd86e19a3adf05254e1449e3ae4694df32/, pata nybavkauum:
11.03.2024
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MHocTpaHHas BaatoTa:

a)

b)

JEeHeXHble 3Haku B BUAe 6aHKHOT, Ka3Hauyencknx BuNeToB, MOHETbI, HaxoAsALMecs B 0bpaLleHnn 1
ABNAIOWMECS 3aKOHHbIM CPEACTBOM HaNMUHOMO njatexa Ha TeppUTOPMM COOTBETCTBYHOLLETO
MHOCTPAHHOIO rocygapctBa (rpynnbl MHOCTPAHHBLIX FOCYAapCTB), a TakXke W3bIMaeMble aMb0
N3bATbIE U3 OBpaLLeHNs, HO Noasiexalune obMeHy yKasaHHble AeHeXHble 3HaKY;

CpeicTBa Ha BaHKOBCKMX cyeTax U B BAHKOBCKMX BKAaZax B AEHEXHbIX eAVHULLAX MHOCTPaHHbIX
roCyZapCTB M MEXAYHaPOAHbIX AEHEXHbIX WM PacyeTHbIX eJuHMLIAX, a8 TakkKe HalMOoHalbHas
AEHEeXHas eAnHMLLA MHOCTPaHHOTO rocyAapcTBa (FPYnnbl MHOCTPaHHbIX FOCyAapCTB), BbiMyckaemas
B uMbpoBoN dopmMe HaLMOHaNbHbIM LeHTPabHbIM 6aHKOM MHOCTPaHHOTO rocyAapcTBa (rpynnbi
MHOCTPaHHbIX FOCYAAaPCTB) AN MHBIM OPraHOM MHOCTPaHHOTO rocyAapcTBa (Fpynnbl MHOCTPaHHbIX
rocysapcts), B OYHKLUM KOTOPOTrO BXOAWT BbIMYCK TaKMX AEHEXHbIX €4UHWL, HaxoAsalascs B
0obpaLleHnn 1 ABASIOLLANACSA 3aKOHHbIM CPeACTBOM MjaTexa Ha TEPPUTOPUM COOTBETCTBYHOLLENO
MHOCTPaAHHOTO rocyaapcTea (rpynnbl MHOCTPaHHbIX rocyaapcTs) (B pes. PesepanbHOro 3akoHa o1
24.07.2023 N 340-93).
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2.3 KpaTtkoe onucaHune naeBbiX MHBECTULIMOHHbIX POHA 0B

Ungpopmayus o cozd0aHuu u pazeumuu busHeca, ycnosuax pyHKYUOHUpoeaHus opzaHusayuu, eedyueli 6usHec

Tabnnua 4. Obuee onncanuve Mdos (Hauano)

Mokasatenn

MonHoe Ha3BaHwe MND

OTKPbITbIN NaeBON MHBECTULMOHHBIV GOHZ PIHOYHbIX
duHaHcoBbIX MHCTpyMeHTOB «TKB MHBecTmeHT MapTHepc -
®oHg cbanaHcpoBaHHbIN»®

XapakTtepucrmka
OTKpPbITbIN NaeBON MHBECTULMOHHBIV GOHZ, PIHOYHbIX
duHaHcoBbIX MHCTpyMeHTOB «TKB VHBecTmeHT MapTtHepc
— QoHg cbanaHCMpPOoBaHHbI F06anbHbIN»®

OTKPbITbIN NaeBON MHBECTULMOHHBIV GOHZ
PbIHOYHbIX GUHAHCOBLIX MHCTPYMeHTOB «TKB
MHBectMeHT MapTHepc — PoHA akumin rnobasbHbI»’

KpaTtkoe Ha3BaHune

ONMU® pbIHOYHBIX PUHAHCOBbLIX MHCTPYMeHTOB «TKB

ONMUN® pbIHOYHBIX GUHAHCOBbLIX MHCTPYMeHTOB «TKB
NHBecTmeHT MapTHepc — PoHg cbanaHCMpOBaHHbIV

OTlMN® pbIHOYHBIX GUHAHCOBLIX MHCTPYMeHTOB «TKB

doHga MHBecTMeHT MapTtHepc - PoHa cbanaHCMpoBaHHbIN» ROBANbHbI MHBecTMmeHT MapTHepc — PoHA akuuii rnobanbHbI»
Tun ®oHga OTKPbITBIN OTKPbITBIN OTKPbITbIV
Koga ISIN nas RUOOOAOJRUQ3 RUOOOAOJNUZ3 RUOOOAOJRUK6

Perncrpauuns npasun
doHga PCOP Poccun

N2 0078-58234010 ot 24.12.2002

N2 0219-14281681 ot 16.06.2004

N2 0096-58227323 ot 21.03.2003

Pernctpupytowuii opraH

PepepanbHan cnyxba No GUHAHCOBLIM PbIHKaM

PepepanbHas cnyxba No GUHAHCOBBIM pbIHKaM

PepepanbHan cnyxba No GpUHAHCOBLIM PbIHKaM

HavmeHoBaHwue
Peectpogepxarens NN

3aKkpbIToe akUMoHepHOe 06LecTBO «MepBbiit
CneumnanvavpoBaHHbli Jenosuntapuii»

3akpbIToe akLMoHepHOe 06LecTBO «MepBbiit
CneumnanusvpoBaHHbIi [Jenosuntapuii»

3aKpbITOE aKLMOHepHOE 06LecTBO «[epBbiit
CneumnannsnpoBaHHblli Jlenosutapuii»

MpaBa BnagenbLeB
WNHBECTULMOHHBIX MaeB

6ymaron, yAoCToBepstoLLLEN:

1  ponto ero Bnajenbua B npaBe COBCTBEHHOCTU Ha
MMYLLLECTBO, cOCTaBAstoLee GOHS;

2 npaBo TpeboBaTb OT YMpaBAsAOLWEN KOMMaHWUM
HaANeXalllero AoBePUTENbHOTO YNpaBieHns GOoHAOM;

3  npaBo TpeboBaTb OT YMpaBAsAOLEN KOMMaHUW
rnoratleHus MHBECTULMOHHOIO Nas 1 BbiNaaThl, B CBA3M
C 3TUM [JeHEXHOW KOMMeHcauuy, CcopasmMepHon
npuxoAsLLeics Ha Hero gosne B npase o6Lyen

CocrosiHne MNN® CdopmmposaH CdopmmposaH CoopmmposaH
MpaBa BNajenbLes WNHBECTULMOHHbIX naes | lMpa.a BNasenbLes VNHBECTULMOHHbIX naes
MpaBa BNajenbLes VNHBECTULMOHHbIX naes
YAOCTOBEPAIOTCA MHBECTULMOHHBIMU NasiMu. YAOCTOBEPAIOTCA MHBECTULMOHHBIMU NasMM.
YAOCTOBEPAIOTCA UHBECTULIMOHHBIMW NasMK. < N . . o o o .
o . . . | "HBECTMLMOHHBIM nNan  ABAAETCA WMEHHOW LeHHOW | VIHBECTMLMOHHLIN Mani  ABAAETCA WMEHHOW LieHHOW
VIHBECTULMOHHBIA  Nail  ABASETCA  UMEHHOW  LieHHOM

Bymarow, yA0CTOBEPAIOLLEN:

1  ponto ero Brajesbla B npaBe COBCTBEHHOCTU Ha
MMYLLLECTBO, COCTaBAstoLee GOHZ;

2 npaBo TpeboBatb OT YnpaBastoOLerd KOMMaHuu
Haanexallero [OBEepUTENbHOMO ynpasaeHus
doHaowm;

3 npaBo TpeboBaTb OT YnNpaBAsOWEN KOMMaHWUM
roralweHns WHBECTULMOHHOMO Mas W BbiMaaTbl, B
CBA3W  C  3TUM  AEHEXHOM  KOMMeHcaumu,
COpa3MepHOW NPUXOAALLENCS Ha Hero JoJie B Npase

6ymaroin, yAoCToBepstoLLelt:

1 ponto ero Bnagensua B rpaBe COBCTBEHHOCTU Ha
VMYLLLECTBO, COCTaBAsoLLEE HOHS;

2 npaBo TpeboBaTb OT YnpaBastoOLWed KOMMaHWUM
Hagnexallero [0BEPUTENBHOIO ynpaeneHus
doHaom;

3  npaBo TpeboBaTb OT YynpaBastoOLWed KOMMaHWUM
noraleHns WMHBECTULIMOHHOTO Nas W BbIMJaThbl, B
CBA3M € 3TUM  JEHEeXHOM  KOMMeHcauuy,
COpa3MepHOW NPUXOAALLENCsa Ha Hero AoJe B Npase

5 https://nsddata.ru/ru/refbooks/securities?type=unit_id&id=6857, nata obpalueHus: aata coctaBaeHuns OtueTa
https://tkbip.ru/funds/tkb-bnp-pariba-fond-sbalansirovannyy-konservativnyy/information/, gata o6palyeHus: gata coctaBneHuns Otyeta

6 https://nsddata.ru/ru/news/view/972038, nata obpalleHus: gata cocTaBneHns OtyeTa

https://tkbip.ru/funds/opif-aktsiy-agana-ekstrim/information/, sata obpatienus: gata coctaBneHus Otyeta
7 https://nsddata.ru/ru/refbooks/securities?type=unit_id&id=6848&isin=RUO00AQJRUK®E, saTa obpalyeHus: gata coctaBneHuns OTyeta
https://tkbip.ru/funds/tkb-bnp-pariba-globalnye-investitsii/information/, sata obpalyeHus: gata coctaBaeHns OTyeta
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Mokasatenn

©) ARKA

COBCTBEHHOCTM Ha MMYLLECTBO, cocTaBastowee GoHA,
B 10601 paboumnin geHb;

MpaBO Ha MOJyYEHWNE AEHEXHOW KOMMEeHcauun npwm
npekpaLyeHnm Jorosopa JOBEPUTENbHOTO
ynpaBineHna QGOHAOM CO BCeMW BajenbLamu
MHBECTULMOHHbIX MaeB (MpekpaweHun ¢oHga) B
pasmepe, MPOMOPLNOHANbHOM MPUXOASLLENCA Ha
Hero Josie VMYLLEeCTBa, pacnpesensieMoro cpeau
BJ1afie/IbLieB MHBECTULIVIOHHBIX Naes.

Xapakrepuctuka
obuwen COBCTBEHHOCTM Ha MNMYLLIECTBO,
cocTaBAstoliee GoHA, B 1t060M paboumnin aeHb;
NpaBo Ha MoJyYeHUe AEHEXHOW KOMMeHcauuv npu
npekpaLleHum JoroBopa JOBEPUTENBHOTO
ynpasieHns GOHAOM CO BCEMU BhagenbLamu
VNHBECTULMOHHbIX Naes (MpekpalleHnn GoHaa).

obuwen COBCTBEHHOCTU Ha NMYLLECTBO,
cocTaBnstoliee GoHA, B Nt060W paboumii feHb;
NpaBo Ha MOJNyYeHWE AEHEXHON KOMMEeHCcaLMn npu
npekpaLLeHum Jorosopa JOBEPUTENBHOIO
ynpaBneHns QOHAOM CO BCEMMW BhajenbLamu
MNHBECTULIMOHHBIX Naes (MpekpaLieHnn poHaa).

Tabavua 5. Obuwee onucaHune NMNPoB (MpoaoixeHne)

Mokasatennb

[MonHoe Ha3BaHMe
Mo

OTKPbITbIVi NAEBON MHBECTULIMOHHBIN HOHA,
PbIHOYHbBIX PUHAHCOBBIX MHCTPYMeHTOB «TKB
NHBectmeHT MapTtHepc — Mpemnym. oHg,
akumin»®

Xapakrepuctuka

OTKpPbITbIA NAEBON MHBECTULMOHHBIV GOHZ
PbIHOYHBIX GUHAHCOBbLIX NHCTPYMEHTOB
«TKB MHBecTmeHT MapTHepc — ®oHg,
obAnraLmin»’

OTKPbITbIV MaeBON MHBECTULIMOHHBI
$OHJ, PbIHOYHBIX PUMHAHCOBbIX
nHcTpymenToB «TKB ViHBecTMeHT
MapTHepc — PoHA BaNtoTHbIX
obanraumnii»'®

OTKPbITbIV NaeBON MHBECTULMOHHBI
$OHA PbIHOYHBIX PUHAHCOBbIX
nHcTpymeHToB «TKB VinBecTMeHT
MapTtHepc — 3onoTto»

KpaTtkoe Ha3BaHune
DdoHaa

OMNW® pbIHOYHBIX GUHAHCOBbIX
nHcTpymeHToB «TKB NHBecTMeHT MNMapTHepc

OMNN® pbIHOYHBIX GUHAHCOBbIX
nHcTpymeHToB «TKB ViHBecTMeHT

OMNN® pbIHOYHBIX PUHAHCOBbIX
nHcTpymeHToB «TKB MHBecTMeHT MNMapTHepc

OMN® pbIHOYHBIX GUHAHCOBbIX
nHcTpymeHToB «TKB MHBecTMeHT MapTHepc

npasua GoHAa
PCOP Poccumm

N2 0478 — 75408434 ot 28.02.2006

N2 0081-58233855 ot 24.12.2002

— Mpemuym. oHg akumin» MapTtHepc — PoHa obavrauuii» — QOoHZ, BaNOTHbIX 06AUraumii» — 3o0n0T0»
Tun ®PoHpa OTKPbITbIN OTKPbITbIV OTKPbITbIV OTKPbITbIV
Koa ISIN nas RUOOOAOJRU8B7 RUOOOAOJRUP5 RUOOOAOQJR7K3 RUOOOAOJRUB5S
Perncrpauus

N20991-94131990 ot 20.09.2007

N22026-94198244 ot 28.12.2010

Perncrpupytowmni ®egepanbHas cnyxba no prHaHCOBbLIM ®egepanbHas cnyxba no prHaHCOBbLIM depepanbHas cnyxba no prHaHCOBbLIM depepanbHas cnyxba no prHaHCOBbLIM
opraH pblHKaM pblHKaM pblHKaM pblHKaM
HavmeroBaHune 3aKkpbITOe aKLMoHepHoe 06LLecTBO 3aKpbITOe aKLMoHepHOoe 06LLecTBO 3aKpbITOe aKLMoHepHoe 06LLecTBO 3aKpbITOe aKLMoHepHoe 06LLecTBO
Peectpogep>catens «[MepBbin CneynannsnpoBaHHbIN «[MepBbin CneynannsnpoBaHHbIN «MepBbin CneunannsnpoBaHHbIN «MepBbin CneunannsnpoBaHHbIN
nmo [Jenosutapuii» [Jenosutapuii» [Jenosutapuii» [Jenosvtapuin»

CocrosHue MNP CdopmmposaH CdopmmposaH CdopmmposaH CoopmmposaH

8 https://nsddata.ru/ru/refbooks/securities?type=unit_id&id=6846, nata obpalleHus: aata cocTaBaeHns OtueTa

https://tkbip.ru/funds/tkb-bnp-pariba-premium-fond-aktsiy/information/, gata obpalyeHus: gata coctaBneHus OTtueta

9 https://nsddata.ru/ru/news/view/1051344, sata obpalyeHus: gaTa coctaBneHus OTyeta
https://tkbip.ru/funds/tkb-bnp-pariba-fond-obligatsiy/information/, aata o6paluerus: gata coctaneHuns Otueta
10 https://nsddata.ru/ru/news/view/1135202, gata obpaleHus: gata coctaBneHns OTyeta
https://tkbip.ru/funds/tkb-bnp-pariba-fond-valyutnykh-obligatsiy/information/



https://nsddata.ru/ru/news/view/1135202
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Mokasatennb

MNpaBa BnagenbLes
WHBECTULNOHHBIX
naes

MpaBa BAajE/bLEB WMHBECTULIMOHHBIX Maes
YAOCTOBEPSAOTCS MHBECTULMOHHBIMM MasiMu.
VIHBECTMLMOHHBIVA Mai ABASAETCA WUMEHHOW
LLeHHOMN Bymaroin, yAoCToBepstoLLEeN:

1

JON0  ero  Brajgenbla B MpaBse
cobCTBEHHOCTH Ha UMYLLLECTBO,
coctaBastolee GOHA;

npaBo TpeboBaTb OT YyrpaBAstOLLEN
KoMMaHum Hag/exallero
[0BEPUTENBHOrO yrpaBaeHns GOHAOM;
npaBo TpeboBaTb OT yMpaB/stoOLLEN
KOMMaHum rnoratueHms
WHBECTULMOHHOIO Mas W BbiNaaTbl, B
CBA3M C 3TUM JEHEeXHOI KOoMMeHcaLmm,
COpa3MepHOW MPUXOAALLENCA Ha Hero
Aone B NpaBe o6Luen COBCTBEHHOCTM Ha
UMYLLECTBO, COCTaBasitollee GOHJA, B
nrobor pabounii geHs;

npaBoO Ha MONyuYeHMe  JAeHeXHOW
KOMMeHcaumn  npu  NpekpaLieHnn
[OroBOpa AI0BEPUTENbHOIO yNpaBAeHUs
¢doHAOM CcO BCcemMu  BaAesbLAMM
MHBECTVULMOHHBIX NaeB (MpekpaLleHnn
doHga).

Xapakrepuctuka

MpaBa BAajeNbLeB UHBECTULMOHHbIX Maes
YAOCTOBEPSAOTCS MHBECTULIMOHHBIMU MasiMu.
VIHBECTULMOHHDBIVA Nall ABASETCA WUMEHHOW
LleHHOM Bymaroi, yAoCTOBepstoLLEeN:

1

Jono  ero  Brajgenbla B MNpase
cobCTBEHHOCTH Ha UMYLLIECTBO,
coctaBastoLiee GOHA;

npaBo TpeboBaTb OT ymnpaBastoLLEel
KoMMaHum Hag/nexallero
[0BEPUTENBHOrO yrpaBaeHNs GOHAOM;
npaeBo TpeboBaTb OT ynpaBastoLLeit
KoMMaHum rnoratieHvs
WHBECTULMOHHOrO Mas W BbiNAathl, B
CBA3M C 3TUM JEeHEXHOW KOMMEeHcaLum,
COpa3MepHOW MPUXoAALLENCs Ha Hero
fJone B npaBe o6Len cobCTBEHHOCTU
Ha MMYLLLeCTBO, cocTaBstoLLee GoHA, B
ntobor pabounin AeHs;

npaBoO Ha MoOJyYyeHne AeHeXHOoMN
KOMMeHcauuv  npv  MnpekpaLieHnm
Jorosopa J0BEpPUTENbHOTO
ynpaBsieHns  GOHAOM CO  BCeMMU

BNajeNbliaM UHBECTULVOHHbIX MNaeB
(npekpalleHnn GoHaa).

I'IpaBa Bnajgenbues MHBECTULMOHHbIX MaeB

YAOCTOBEPSHOTCSA

MHBECTULIMOHHbIMUN

nasamu.
VIHBECTULMOHHBIVA Nail ABASETCS WMEHHOW
LleHHOM Bymaroi, yAoCToBepstoLLeN:

1

JOMO  ero  BAajenbua B npase
COBCTBEHHOCTH Ha NMYLLECTBO,
coctaBastoliee GoHA;

npaBo TpeboBaTb OT ynpaBsAtoLLel
KOMMaHUM Haa/iexallero
[0BepUTENbHOrO ynpasaeHns GoHLOM;
npaeso TpeboBaTb OT ynpaBAftOLel
KOMMaHuM noratueHus
VHBECTULMOHHOIO Mas W BbiNaThl, B
CBSA3M C 3TUM AEHEXHOW KOMMEeHcaunm,
COpa3MepHOl MPUXOAALLENCS Ha Hero
Jone B npase oOLLel COHBCTBEHHOCTH
Ha MMYLLeCTBO, cocTaBstoLiee GOHA, B
ntobol pabounin geHb;

npaBo Ha MONyyYeHWe  JeHexXHOM
KOMMeHcaLmn  npu  MpekpaLieHun
Aorosopa J0BEPUTENIbHOTO
ynpasaeHns  GOHAOM CO  BCEMMU

BlajeNbLaMu MHBECTULMOHHBIX MaeB
(NpekpalleHny poHaa).

MpaBa BAajenbLEB WHBECTULMOHHbLIX MaeB
YAOCTOBEPAOTCA
nasmm.
VIHBECTULIMOHHBIA Nail SABASETCA UMEHHOM
LLleHHOMN Bymaroin, yAoCToBepstoLLEeN:

1

MHBECTULUMOHHbBIMUN

JONO  ero  Bjagenbua B npase
COBCTBEHHOCTH Ha MNMYLLIECTBO,
coctaBastowiee GoHA;

npaBo TpeboBaTb OT YyMpaBAsAOLLEN
KOMMaHum Hag/iexallero
[LOBEPUTE/NIHOTO YnpaBieHns GOHAOM;
npaBo TpeboBaTb OT YynpaBAsoLLen
KOMMaHum noratueHus
WNHBECTULIMOHHOTO Mas W BbIMAaThbl, B
CBA3M C 3TUM AEHEXHOW KOMMeHcaLmn,
COpa3MepHOI NPUXOAALLECS Ha Hero
Jone B npase o6Len cobCTBEHHOCTH
Ha VMYLLLECTBO, cocTaBastoLLee GOHA, B
nrobor pabounii geHb;

npaBoO Ha MOJyYeHUe AEeHEeXHOMN
KOMMeHcaLuuvM  Mpu  MpekpaLLeHmm
Aorosopa 0BEepPUTENBHOrO
ynpaeneHns  GOHAOM CO  BCemu

BlaZeNbLaMN MHBECTULIMOHHBIX MaeB
(npekpaliyeHnn GoHaa).

Tabnunua 6. Obuiee onuncanve Mdos (koHew)

Mokasatenn

Xapakrepuctuka

MonHoe Ha3BaHue MND

3aKpbITbI NaeBON MHBECTULMOHHBIA GOHA GUHAHCOBbLIX
nHcTpyMeHToB «TKB MHBecTMeHT MapTHepc — XeAxeBbIl

PoHg»""

3aKpbITbI NaEBON MHBECTULMOHHBIV GOHZ, PbIHOYHbIX
dUHAHCOBBIX MHCTPYMEHTOB «3ab10KMPOBaHHbIE aKTUBbI
NnaeBoro NHBeCTULMOHHOro poraa «TKb MIHBecTMeHT
MapTHepc — POHA aKUMiA rNOBaNbHbIR» '

3aKpbITbl NAEBON MHBECTULMOHHDIV GOHZ,
PbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB
«3ab10KMpPOBaHHbIE aKTVBbI NaeBOro
VNHBeCTMLMOHHOro dpoHaa «TKB iHBecTMeHT
MapTHepc — POHA BaOTHBIX 0banraumii»'

n https://rusbonds.ru/funds/90628/, pata obpalueHus: gata coctaBneHus OtyeTa
https://tkbip.ru/disclosure-of-information/reporting-of-mutual-funds/21535000769871923/, sata obpalyeHus: gaTa coctaBneHns OTueta

12 https://rusbonds.ru/funds/237249/, nata obpalueHus: gata coctaBaeHms OtyeTa

https://tkbip.ru/disclosure-of-information/reporting-of-mutual-funds/1009405/, nata obpatueHus: gata coctaBneHus OtueTa

13 https://rusbonds.ru/funds/237248/, nata obpalueHus: gata coctaBaeHms OtyeTa

https://tkbip.ru/disclosure-of-information/reporting-of-mutual-funds/1009404/, nata obpatieHus: gata coctaBneHus OtyeTa
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Mokasatenn

KpaTkoe Ha3BaHune

3MN® durHaHcoBbIX NHCTpyMeHTOB «TKB ViHBECTMeHT

Xapakrepuctuka
3MN® pbIHOYHBIX PUHAHCOBBLIX NHCTPYMEHTOB
«3abnoknpoBaHHble akTMBbI NaeBoro

©) ARKA

3MAN® pbIHOYUHBIX PUHAHCOBbLIX MHCTPYMEHTOB
«3abnoKMpoBaHHbIe akTUBbI NaeBOro NHBECTULIMOHHOTO

doHaa MapTHepc — XepykeBbli GOHA» nHBectTnunoHHoro ¢oHga «TKb NHBecTmeHT doHaa «TKb NiHBecTMeHT MapTHepc — POoHA BaNtOTHBIX
MapTHepc — PoHA akuWil rnobanbHbln» obaurayuii»

Tvn ®oHga 3aKpbITbIl 3aKpbITbI 3aKpbITbIN

Kog ISIN nas - RUOO0A107P96 RUO00A107PD1

Pernctpauus npasun
doHga PCOPP Poccun

N2 2584 ot 16.04.2013

N2 5949 ot 26.12.2023

N2 5947 ot 26.12.2023

Perncrpupytowmnin oprat

PepepanbHan cnyxba No GUHAHCOBLIM PbIHKaM

PepepanbHas cnyxba No GUHAHCOBLIM pblHKaM

PepepanbHan cnyxba No GprHAHCOBLIM PbiHKaM

HanmeHoBaHue
Peectpogep>xarens NN

3aKpbIToe akLMoHepHoe obLLecTBO «[lepBbliii
Cneuvann3npoBaHHbIv lenosutapuin»

3aKpbIToe akLMoHepHoe 0bLLecTBO «[lepBbliii
CneuvanunsnpoBaHHbIv lenosnTapuin»

3aKpbIToe akLMoHepHoe 06LwecTBO «IepBbliii
CneunannsmpoBaHHbIi [lenosunTtapuii»

CocrosHue MNP ChopmmpoBaH CoopmmpoBaH ChopmuposaH
MpaBa B/IafeNbLeB VNHBECTULMOHHbIX naes
YAOCTOBEPAIOTCA UHBECTULIMOHHBIMW NasMK.
VHBECTALVOHHbIA  Nali  SBARETCA  UMEHHOM  LieHHOV MNpaBa BAajenbLes WNHBECTULMOHHbBIX naes | lMpaBa BNajenbLeB WNHBECTULMOHHbBIX naes
BvMaroii. vaoCToBeDIOLLeH: YAOCTOBEPAIOTCH MHBECTULIMOHHBIMW NasMK. YAOCTOBEPAIOTCA NHBECTULIMOHHBIMY NasMK.
y YA PAIOLLEN: VIHBECTULMOHHbLIA Mall  ABASAETCA  WMEHHOM LeHHOW | VIHBECTUUMOHHLIN MNail  ABASETCA WMEHHOW  LieHHOW

MpaBa BRagenbLeB
WNHBECTULMOHHbIX Naes

1 ponto ero Bnagenbua B npaBe COBCTBEHHOCTU Ha
MMYLLECTBO, COCTaBastoLLee GOHZ;

2 npaBo TpeboBaTb OT YynpaBasloWed KOMMaHWUK
Haj/iexalllero J0BepuTeNbHOro ynpasaeHns GOoHA0M;

3 npaBo Ha yyacTue B obLliemM cobpaHun BnajenblLes
WHBECTULIMOHHbIX Naes;

4  npaBo TpeboBaTb OT YyNpaBAAOLWEN KOMMaHWUK
rnoratleHus MHBECTULIMOHHOIO Nas W BbiMaTbl B CBA3M
C 3TUM JeHeXHOW KOMMeHcauuu, CopasMepHol
NnpuxoAsLLeics Ha Hero gosne B npase o6Lyen
COBCTBEHHOCTM Ha MMYLLECTBO, cocTaBastoLee GoHA,
B C/ly4Yasx, NpesycMoTpeHHbIX PejepasibHbIM 3aKOHOM
«O6 WHBECTULMOHHBbIX QOHAAX» W  HaCTOALMMU
Mpasunamy;

5 npaBo Ha noayuyeHwe AeHEXHON KOMMeHcauuu npu
npekpaLyeHum Jorosopa JLOBEPUTENbHOTO
ynpaBineHns QGOHAOM CO BCeMW BajenbLamu
VNHBECTULIMOHHBIX Naes (MpekpaLleHnn poHaa);

6 npaso TpeboBaTb Bblgena NMYLLLECTBA,
NPUXOAsLLErocs Ha ero Jonto B npase obuyen
COBCTBEHHOCTM Ha MMYLLECTBO, COCTaBstoLee GOHA,
npv NoraweHun MHBECTULMOHHOTO Nas.

Bymarow, yA0CTOBEPAIOLLEN:

1  ponto ero Brajgesbla B rpaBe COBCTBEHHOCTU Ha
UMYLLLECTBO, coCTaBasAtoLee GOHZ;

2 npaBo TpeboBaTb OT YynpaBastoOLel KOMMaHWu
Haanexallero [0BEPUTENBHOIO ynpaBaeHus
doHaowm;

3 npaBo yuyacTBOBaTb B 06LieM cobpaHuu BhajesbLes
WHBECTULIMOHHBIX Maes;

4 npaBO Ha Nosny4eHWe JEeHeXHOW KoMMeHcauum npu
npekpaLeHnm Aorosopa A0BEpPUTENEHOrO
ynpaBieHns ¢GOHAOM CO BCeMU BajenbLamu
VMHBECTULIMOHHBIX MaeB (MpekpalleHnn poHaa);

5 npaBo TpeboBaTb OT YynpaBAstOWEN KOMMaHWUM
noralweHns WHBECTULIMOHHOTO Mas W BbiMiaThl B

CBA3M  C  3TUM  JEHEXHOW  KOMMeHcauuu,
COpa3MepHOW NPUXOAALLENCS Ha Hero foJie B Npase
obuwen COBCTBEHHOCTM Ha MMYLLIECTBO,

coctaBastollee GOHA, B CyyasX, NpPesycMOTPEeHHbIX
®epepanbHbiM  3aKOHOM  «O6  MHBECTULMOHHBIX
doHAax» 1 HacToalwmmMm MNpaBuaamu.

6ymaroi, yAoCToBepstoLLel:

1  ponto ero Bnagenbua B rnpaBe COBCTBEHHOCTU Ha
MMYLLLECTBO, coCTaBAastoLLee GOHZ;

2 npaBo TpeboBaTb OT YynpaB/asftoOWed KOMMaHUM
HaAnexallero [0BEPUTENBHOTO ynpaeaeHus
doHaowm;

3 npaBo yyacTBOBaTb B 06LLEeM CObpaHuu BajenbLes
WHBECTULIMOHHBIX Naes;

4 npaBO Ha MoNy4YeHMe AeHEXHON KoMMeHcauuu npu
npekpaLyeHmm Jorosopa [,0BEepUTENLHOTrO
ynpaeaeHns GOHAOM CO BCEMW BhajenbLamu
MHBECTULIMOHHBIX Naes (MpekpaLleHnn GoHaa);

5 npaBo TpeboBaTb OT YynpaBAAOLLEN KOMMaHWUK
roralieHns WHBECTULMOHHOrO nas W BbiMaaTbl B

CBA3X  C  3TMM  AEHEXHOW  KoMMeHcauuw,
COpa3MepHON NPUXOAALLENCA Ha HEro JoNe B Npase
obuwen COBCTBEHHOCTU Ha VNMYLLLECTBO,

coctaBastollee GOHZ, B Cyvasx, MPesyCcMOTPEHHbIX
®epepanbHbiM - 3aKOHOM  «O6  MHBECTULIMOHHbIX
doHaax» 1 HacToawwmmMm MNpaBuaamu.
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Unpopmayus o evinyckaemoli npodykyuu (moeapax) u (unu) evinosHAeMbix pabomax, oKasbieaemoix
yenyaax, undopmayuro o pesynemamax npou3eodcmeeHHO-xo3salicmeeHHOU OdeamesbHOCMU 3a
penpeseHmamuseHbuiii nepuoo:

NHbopmauwms o CTpyKType akTMBOB 1 OnvcaHue cTpaternn GoHAoB byaeT npuBeseHo B TabanLiax ganee.

®DuHaHcoeas uHgopmayus, eioyvas 20008da U NpoMe)xymoyHas (8 ciay4ae Heobxodumocmu)
duHaHcoeaa (b6yxzanmepckas) omyemHocmb opz2aHu3ayuu, eedyujeli 6usHec, uHdopmayus o
pe3ysemamax gpuHaHcoeo-xo3salicmeeHHol dessmeNbHOCMU 3a penpe3eHMamMueHbslli nepuod

Tabnvua 7. CTpykTypa akTMBOB W onucaHue cTtpaterum GOHAOB, a Takke ¢uHaHcoBas WHbopMaLms

(Hayano)

Mokasartenb

Haseanue MO

ONMU® pbIHOYHBIX PUHAHCOBbIX
nHcTpymeHToB «TKB MHBecTMeHT

OMU® pbIHOYHBIX GUHAHCOBbIX
nHcTpymeHToB «TKB VinBecTmMeHT
MapTHepc — ®oHa

XapakTtepucrmka

OlMN® pbIHOYHBIX
$UHAHCOBBIX MHCTPYMEHTOB
«TKB VnBecTmeHT MapTHepc

UYMCTbIX aKTUBOB,
Ha 24.06.2024

Ha 21.06.2024:
1855 160 439,6 pyb.

MaptHepc - oHg cbanaHcMpoBaHHbI» ' cbanaHCMpOBaHHbIV — ®oHg akumn
rn06anbHbIN»'> rno6anbHbIN»'®
Puck cpeaHun BbICOKMI BbICOKWI
CtonmocTb Ha 24.06.2024 H/a Ha 24.06.2024 H/A Ha 24.06.2024 H/4

Ha 02.11.2023:
892 136,36 goan. CLLA

Ha 06.04.2022:
1992 730,46 ponn. CLLUA

PacuetHas
CTOUMOCTb
WNHBECTULMNOHHOTO
nas Ha 24.06.2024

Ha 24.06.2024 H/p,
Ha 21.06.2024:
10 514,45 py6.

Ha 24.06.2024 H/g,
Ha 02.11.2023:
5,34 ponn. CLLUA

Ha 24.06.2024 H/g,
Ha 06.04.2022:
60,12 gonn. CLLUA

CrpykTypa
aKTMBOB PoHAA

Ha 31.05.2024
Akumm, 87,0%
O6avraummn, 11,1%
[leHexHble cpeacTBa, 1,9%

Ha 31.10.2023
AKUMM 1 Aeno3nTapHble pacnmcku
Ha akumu, 60,7%

Man (akuum) pOCCUMCKUX 1
VHOCTPaHHbIX MHBECTULMOHHbIX
doHaoB, 8,6%
O6avraunu, 24,2%
[JeHexHble cpeacTBa, 6,5%

Ha 31.03.2022
Man (akunn) MHOCTPaHHBIX
WNHBECTULMOHHbIX GOHAOB,
51,4%
AKUMM ¥ feno3uTapHble
pacnvcku Ha akuuu, 42,5%
[JeHexHble cpeactsa, 6,1%

OnwucaHve
cTpatermn doHaa

OMNW® npeaHasHayeH B NepByto
ouyepesb AN TeX, KTO HaLeNeH Ha
AONrOCPOYHOE MHBECTVPOBaHVE Npw
cbanaHCMPOBaHHOM COOTHOLLEHUM
JOXOAHOCTU U pUcka MHBECTULIMOHHOTO
noptdens. PoHA HaLleNeH Ha noayyeHne
py61€BOI fOXOAHOCTU 3@ CYET aKTUBHOW
annoKaLnm Mexay pasHbiMu knaccamu
aKTMBOB ¥ BantoTamu. Moptdens coctount
13 ABYyX YacTeil:
1.PybneBas KoHCepBaTVBHas YacTb
doHAa NHBeCTUPYyeTCa B LUMPOKUIA
cnekTp obavrauuii Hanbonee
CTabW/IbHbIX, MPVBIEKaTENbHbIX U
AVHaMWUYHO pa3BUBatOLLMXCA
MPEeNMyLLECTBEHHO POCCUIACKIMX
KOMMNaHWM, BeAyLLMX CBON BU3HeC Ha
Tepputopumn P® n/man ctpan CHI
2.Bropas uactb GoHAa HBECTUPYeTCA B
LUIVPOKUIA CMEKTP KaK POCCUICKMX, Tak
WNHOCTPaHHbIX aKLMA nan obanraumii c
60/1bLIMM NOTEHLMANOM JOXOAHOCTU.

OMNN® paeT BO3MOXHOCTb
nawLmKam yepes nokyrky naes
doHaa nogaepxmBaTh
cbanaHcMpoBaHHbIN
WNHBECTULIMOHHbIN nopTdenb 13
YeTblpex OCHOBHbIX KN1accoB
rnobasbHbIX akTUBOB: 06AMUraLMiA
N aKLMA MUPOBBIX KOMMaHWUW,
HeABMXKMMOCTM* 1 30/10Ta.

ONMN® paet BO3MOXHOCTb
naviLLmKam Yepes nokynky
naes $oHAa NHBECTUPOBATH
B AMBEPCMOULIMPOBAHHBIV
noptoenb akLmMin MUPOBbIX
KOMMaHWIA.

14 https://tkbip.ru/funds/tkb-bnp-pariba-fond-sbalansirovannyy-konservativnyy/results/, aata obpatuexus: gata coctaneHus Otueta
15 https://tkbip.ru/funds/opif-aktsiy-agana-ekstrim/results/, nata obpatueHus: gata coctaneHums Otyeta
16 https://tkbip.ru/funds/tkb-bnp-pariba-globalnye-investitsii/results/, aata obpalueHus: gata coctaneHus Otueta
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PucyHok 1. InHamuika cToMMocCTv nas v YncTbix aktnBoB OMU® pbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB
«TKB NHBecTMeHT MapTHepc - PoHA chanaHCMpOoBaHHbIN», pyb.
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PucyHok 2. lnHammnka CToMMocTn naa u YncTbix akTnBos OMNMA® pbIHOUHBIX GUHAHCOBBIX NHCTPYMEHTOB
«TKB NHBecTMeHT MapTHepc — ®oHA cbanaHcMpoBaHHbIN rnobanbHbIl», goan. CLUA.
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PucyHok 3. luHamunka CTOMMOCTM nas v UncTbix akTneoB OMN® pbIHOYHBIX GUHAHCOBBLIX UHCTPYMEHTOB
«TKB NHBecTMeHT MapTHepc — OoHA akumin rnobanbHbin», goan. CLUA.
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Tabanua 8. CTpykTypa akTMBOB W onucaHue ctpatern GoHAoB, a Takke ¢uHaHcoBas WHboOpMaLua

(MpoaonxeHe)

HazeaHue MO

Mokasatenb \ Xapa

OMNMN® pbIHOYHBIX PUHAHCOBBLIX UHCTPYMEHTOB
«TKB VuBecTmeHT lMapTHepc — Mpemunym.
doHa akumii»'’

epucTnka

OMNN® pbIHOYHBIX PUHAHCOBBIX MHCTPYMeHTOB «TKB
WHBectmeHT MapTHepc — oHA obaurauunii»'®

Puck

BbICOKUN

HU3KUI

CTOMMOCTb YNCTBIX
aKTVBOB, py6. Ha
24.06.2024

Ha 24.06.2024 H/a
Ha 21.06.2024:
1531995 190,82 py6.

Ha 24.06.2024 H/A
Ha 21.06.2024:
1759 737 399,56 py6.

PacyetHas ctonmocTb
MHBECTULIMOHHOTO Nas Ha
24.06.2024

Ha 24.06.2024 H/a
Ha 21.06.2024:
4 012,46 py6.

Ha 24.06.2024 H/A
Ha 21.06.2024:
7193,17 pyb.

CrpykTypa aKktmBoB GOHAa

Ha 31.05.2024
Akumn, 94,4%
[leHexHble cpeacTBa, 0,3%
O6avraunn, 5,3%

Ha 31.05.2024
O6avraumm, 89,7%
Akumm, 8,3%
[JleHexHble cpeacTBa, 2,0%

OnwvcaHwue cTpaternm
doHga

OMNN® paeT BO3IMOXHOCTb NanLyKam yepes
NoKyrnky naes GpoHAa OCyLLEeCTBAATb
WHBECTMPOBaHWE B akLn POCCUINCKNX
aKUMOHEpPHbIX 06LLEeCTB. YnpasastoLas
KOMMaHWA NPUHMMAET peLLeHMe O BKIOYEHUN
TeX UAN HBIX akTUBOB B NopTdesnb poHAa Ha
OCHOBE MaKpPO3KOHOMMWYECKOro aHanns3a v
aHann3a GyHaaMeHTaNbHbIX NOKa3aTesen
KOMMaHui (3MUTEHTOB). Mpu NpUHATAM
peLLeHns O BKAHOUYEeHWUM B cocTaB GoHAa
KOHKPETHBbIX aKLWI 1 O BeCe TaKoro akTmea B
noptdene poHAa ynpasaatoLLas KOMMaHms
PYKOBOZACTBYETCA NMPUHLMIMOM «Hauydllee
COOTHOLLEHWE pUCKa U 0XNAAEMOA
[OXOAHOCTN OTAENbHOrO akTuBa v (M)
WNHBECTULIMOHHOTO noptdhens poHaa B
COBOKYMHOCTU>.

OMN® paet BO3MOXHOCTb MalmKam
WNHBECTMPOBaTb B IMKBUAHbIE 0bAVrauum Hanbonee
HaZeXHbIX KOPMOPATUBHBIX SMUTEHTOB,
NpPevMyLLecTBEHHO POCCUMCKMX U HOMUHMPOBAHHBbIX
B HaLlMOHaNbHOW BatoTe, a TakxXe B
rocyapcrBeHHble LieHHble bymaru PO. ®oHg,
HaLeNeH Ha NoslyYeHne JOXOAHOCTU BbILLE YPOBHSA
NHOAALMM U foxoaa MO BaHKOBCKMM BKAaAaM.
Mpn dopmmpoBaHun 1 peannsaumm
WHBECTULIMOHHON cTpaTernn GoHAa NpuMeHseTcs
CTPYKTYPUPOBaHHbIN, OCHOBAHHbIV Ha MOCTOSHHOM
KOHTPOJIE PUCKOB NMOAXOA, KOTOPbIV coYeTaeT B cebe
MaKpO3KOHOMMYECKUA aHaNun3 1 TLaTesIbHbIV
BHYTPEHHWI aHann3 dyHAaMeHTabHbIX NokKasaTenei
3MuUTeHTOB. OCHOBHbBIMW UHCTPYMEHTaMW
WNHBECTULIMOHHOrO Npovecca Ans obanrauun
ABNAOTCA MOAEANPOBaHNE MAaKPOIKOHOMUYECKMX

nokasatenen u er,ﬂ,VITHbII?I aHa/In3 SMUTEHTOB.
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PucyHok 4. inHamuka

CTOMMOCTM Mas 1 YncTbix akTBoB - OMNN® pbiIHOUHBIX GUHAHCOBBIX MHCTPYMEHTOB
«TKB VHBecTMeHT MapTHepc — Mpemunym. PoHA akuunin», pyb.

17 https://tkbip.ru/funds/tkb-bnp-pariba-premium-fond-aktsiy/results/, sata obpaiyeHus: gata coctaBneHus OTyeta

18 https://tkbip.ru/funds/tkb-bnp-pariba-fond-obligatsiy/results/, gata o6paweHus: gata coctaBneHns OTyeta
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PucyHok 5. lnHaMumKa CTOMMOCTM Nas 1 YnCTbix akTneoBs - OMNU® pbIHOUHBIX PUHAHCOBLIX MHCTPYMEHTOB

«TKB ViHBecTMeHT MapTHepc — oHg obauraumnine, py6.

Tabavua 9. CTpykTypa akTMBOB W onucaHue cTpaTternn GOHAOB, a Takxke ¢GUHaHCOBas MHPOpMaLms

(NpopoxeHune)

Mokasartenb

Haseanue MO

Xapakre

OMNU® pbIHOYHbIX GUHAHCOBbIX
nHctpymeHToB «TKB ViHBecTMeHT MNapTtHepc —
®oHA BaMOTHLIX 0buraunii»'®

PUCTUKa

OMN® pbIHOYHBIX GUHAHCOBbIX

nHctpymentoB «TKB iHBecTmeHT MapTHepc —

3010710520

Puck

cpeaHui

BbICOKWI

CTOMMOCTb YNCTbIX aKTUBOB Ha

24.06.2024

Ha 24.06.2024 H/a
Ha 21.06.2024:
9 183 628,47 py6.

Ha 24.06.2024 H/A
Ha 21.06.2024:
6 263 023,86 gon. CLLUA

PacuetHasa ctoumocTb

WHBECTULMOHHOIO Mnasa Ha

24.06.2024

Ha 24.06.2024 H/A
Ha 21.06.2024:
339,53 pyb.

Ha 24.06.2024 H/A
Ha 21.06.2024:
37,26 ponn. CLLUA

CtpykTypa aKkTmBoB GOHAa

Ha 31.05.2024
O6avraumn, 92,7%
[JeHexHble cpeacTBa, 7,3%

Ha 31.05.2024
MHBecTMUmMOoHHbIe nav BINN®, 91,7%
[JeHexHble cpeacTBa, 1,2%
Akumu, 7,2%

OnwvcaHwue cTpaternm poHaa

OMNU® paet BO3IMOXHOCTb BAagdenbLam naes
WNHBECTUPOBaTb B PUHAHCOBbIE UHCTPYMEHTHI,
HOMUWHMPOBaHHbIE B MHOCTPAHHOW BastoTe,
BKJIFOYUaroLLe B cebs 3amellatoine
obauraumm, eBpoobavraumm 1 BaatoTHble
06AMraL MM POCCUINCKUX IMUTEHTOB,
BbINyLLEeHHble Ha BHYTPEeHHeM pbiHKe. Kpome
Toro, B PoHA MoryT nprobpertatbcs akLmm
POCCUIACKMX N MHOCTPAHHbIX aKLMOHEPHbIX
06wecTB, 06/MraumMm ¢ HOMUHANIOM,
npuBA3aHHbIM K CTOMMOCTY 30/10Ta, U Apyrue
akTvBbl. POHJ HaLleNieH B MepByto ouvepesb Ha
WHBECTOPOB, KOTOPbIM BaXHa CTabubHOCTb U
NPOrHO3MPYEMOCTb J0X04a B BajtOTe,
OPUVEHTUPYIOLLMXCSA Ha NONyYeHne
JOXOAHOCTU B CPeHECPOYHOW NepcrekTvBe
NOTEHLMaNbHO BbiLLE NPOLLEHTOB MO
BaJItOTHOMY 6aHKOBCKOMY A€eno3uTy npwu
Ha/MunM exxesIHEBHOM IMKBUAHOCTA
VNHBECTULNI

ONMW® nHBecTMpyeT cpescTBa B 30710TO B
BuAe TpeboBaHMA K KPeAUTHbIM
opraHv3aLyaM BbINAaTUTb AE€HEXHbIN
3KBMBAJIEHT 30/10Ta MO TekyLeMy Kypcy (
Aanee — obe3MueHHOe 30/10TO Ha
06e3/1MUYeHHbIX MeTaIM4ecKnx cyeTax), a
TaKxe B LieHHble bymary, oLeHoYHas
CTOMMOCTb KOTOPbIX MONOXNTENBHO
Koppe/ampoBaHa ¢ LieHo brpseBoro Tosapa
—30/10Ta, B Nau (aKL1m) MHOCTPaHHbIX
VNHBECTULIMOHHBIX GOHA0B, NHBECTULMOHHbIE
naun BMN® n ONM, ocyLecTBAAIOLLMX
MHBECTMPOBaHWe B pu3nyeckoe 301070 B
camnTKax

& https://tkbip.ru/funds/tkb-bnp-pariba-fond-valyutnykh-obligatsiy/, aata obpaluerus: gata coctaBneHuns Otueta

20 https://tkbip.ru/funds/tkb-bnp-pariba-zoloto/, gata obpalyeHus: gata coctaBneHus Otueta
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PucyHok 6. lnHaMurka CTOMMOCTM Nas 1 YncTbix aktneos ONMU® pbIHOUHbIX GMHAHCOBbLIX MHCTPYMEHTOB
«TKB NHBecTMeHT MapTHepc — PoHZA BantoTHbIX 06aMrauunii», pyb.

39 o

3B

34 -

Mai

a MokazaTe BECE

[

& 600 000
-6 500 000
- & 400 000

& 300 000

6 200 000

6 100 000

Meon

& 000 000

-3 300 000

- 53 800 000

PucyHok 7. lnHaMmka CTOMMOCTM Nas 1 YncTbix aktneoB OMNV® pbIHOYHBIX GUHAHCOBLIX MHCTPYMEHTOB
«TKB NHBecTmeHT MapTHepc — 3on0T0», goan. CLUA

Tabavua 10. CTpykTypa aKTMBOB M onucaHue cTpaternm GoHAOB, a Takxke duHaHcoBas WMHPopmMaLms

(koHeL) 2’

Mokasatenn XapakTepucruka

HazsaHwue NN

3MNNP prHaHCOBBIX
MHCcTpymeHToB «TKB VIHBeCTMeHT
MapTHepc — XeakeBblii GOHA»

3MN® pbIHOYHBIX PUHAHCOBbIX
VNHCTPYMEHTOB
«3ab10KMpPOBaHHbIe aKTUBbI
naeBoOro MHBECTULIMOHHOTO
doHga «TKb NHBecTMeHT
MapTtHepc — PoHA akuui

3MN® pbIHOYHBIX PUHAHCOBbIX
VNHCTPYMEHTOB
«3ab10KMPOBaHHbIe akTUBbI
naeBOro MHBECTULIMOHHOTO
doHpa «TKb inBecTMeHT
MNapTHepc — PoHA BaNtoTHbIX

doHga

rn06abHbIN» obanraymn»
Puck H/A, H/A H/A
CTOMMOCTb YMCTbIX
aKkT1BOB, pyb. Ha 74 416 495,84 3732572,48 19 669 927,13
31.05.2024
PacueTtHas ctonmocTb
WHBECTULMNOHHOTO nas, 1378,36 112,68 2 027,64
py6. Ha 31.05.2024
CTpyKTypa akTBOB W W W

21 https://tkbip.ru/funds/ceif-a/, pata obpaweHus: gata coctaBneHuns OTyeta
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Mokasartenb Xapaktepuctuka
OnwucaHwne cTpaternn

doHaa

lMpozHo3HbIe daHHbIe, exro4an 6r0d>kemeol, 6UsHec-n/1aGHbLI

BrogxeTbl M BU3Hec-NaHbl He NMPeAOCTaBAAANCh (OTCYTCTBME AaHHbIX HE BAWUSIET Ha pacyeT CTOMMOCTU
O6beKkTOB OLIEHKMW).

Unpopmayus o npaeax, npedycmompeHHbIX y4pedumenibHbiMU OOKyMeHmMamu op2aHusayuu,
eedyujeii 6usHec, 8 omHowleHUU es1adenibye8 o6bIKHOBEHHbIX U hpususie2UpoBaHHbIX akyulli, naee 6
naeeom gpoHde npouzeodcmeeHHO20 koonepamued, 0o/ieli 8 ycmaeHoM (CK1a004YHOM) KanumaJse

KoHdunaeHumanbHas nHpopmaums.

Ungpopmayus o pacnpedesnenuu npubsiiu opzaHuszayuu, eedyujeli 6usHec
KoHndunaeHunanbHasa nHdopmaumsa.

CeedeHusA 0 HA/U4YUU U YC/108UAX KOpNopamueHozo dozoeopa

KoHdunaeHumanbHas nHbopmaums.
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3. AHAJIN3 PbIHKA OBBEKTA OLLEHKW, A TAK)KE BHELUHUX ®AKTOPOB, BJIMAOLWLUNX HA
Er0O CTOMMOCTb

JKOHOMMYecKas cpesa GYHKLMOHMPOBaHWS NPEeANPUATUS CO34aeTcsl CUCTEMOM B3aUMOOTHOLLEHMWI PbIHKa
bakTopoB MpPOM3BOACTBA, pblHKA Kamnutana, pPblHKa TOBApOB W YCAyr MexXay cobon, a Takxe
B3aWMOOTHOLLEHWI 3TUX PbIHKOB C rOCYyAapCTBOM, GUPMaMM U JOMOXO3AACTBaMM.

JKOHOMMYECKYHO Cpeay OMPeAeNstoT N XapakTepusyHoT:

" CTeneHb MHTerpauum PoOCCUMCKOM 3KOHOMUKN B MUPOBYHO CUCTEMY;

"  KOHBIOHKTYpa Ha MUPOBbLIX PbIHKAX 1 KypCbl BaatoT;

" YPOBEHb XM3HU U ANHAMKKa NOKynaTesbHON CNocobHOCTN noTpebutenen;
" COCTOSIHWE a/bTEPHATUBHbIX N CMEXHbIX PbIHKOB;

"  YpOBEHb MHOASLUN U AMHAMUKA UBMEHEHUS ee MapaMeTPoB v Mnp.

DKOHOMMYeckasa cpega GOpPMUPYeT CNpoc, NPeAoXeHWe U LeHbl Ha npesnpuatus, NpUHLMNbI
pacnpeseneHns 06BbEKTOB MEXAY NO/b30BaTeNAMM, a TakxKe KpuTtepmmn Bbibopa BaprMaHTOB HauayyLLero v
Hanbonee 3¢pHEKTUBHOIO NCMNOIb30BaHNSA OOBEKTOB HEABUXUMOCTH.

CoumanbHyto cpesy GYHKLMOHMPOBaHNA 06bekTa onpeaenaroT cregytolime Gakrtopbl:

"  [PEecTUXHOCTb paiioHa MECTOMOJIOXEHUS ObBbEKTa, OnpeaensieMass COCTaBOM COLMa/bHbIX FPymn v
WHCTUTYTOB, pa3MeLLeHHbIX U (Mn) YHKLIMOHMPYHOLLNX Ha TEPPUTOPUM PalioHa;

" COCTaB HaceNeHus, YNCNeHHOCTb, MoJl, BO3PACT, pacrnpeseneHune no Tepputopum;
" AVHAMWUKa U3MEHEHWsI YUNCNEHHOCTV U COCTaBa HacesieHus;
" COCTOSIHWE PbIHKA TPYAA M YPOBEHb 3aHATOCTU HaceNeHus v np.

AHannz O6LLI,e3KOHOMVI‘-IeCKOl7l n COLI,I/IaJ'IbHO-I'IOJ'II/ITVI‘-IECKOl‘/JI CNTyaunm OTpa>KaeT eMKOCTb pPblHKa
aHaNOTrMYHbIX npep,npmmvlﬁ. COOTBETCTBEHHO, o4yeBMAHO, UTO CcouuanbHble N 3KOHOMUYECKNE q)aKTOpr
HenocpeaCcTBeHHO BJIMAKOT Ha q)OpMI/IpOBaHVIe LI€HbI obbekTa Ha TEKyLLI,VIl‘/‘I MOMEHT 1 B NepCcneKTnBe.

Takum 06pa3om, HEOBXOAMMBIM U BaXKHbIM 3TarloM OMpPeAeseHNs peasbHOW CnpaBeAMBOM CTOUMOCTY,
ABNAETCA aHa/nM3 3KOHOMWKO-COUManbHOM cpedbl OYHKLMOHMPOBAHUA OOBbekTa OLEHKW, KOTOPbIN
BKJIFOUAET: aHa/IM3 MaKPO3IKOHOMMYECKON cuTyaumm Poccuiickon Pegepauum (cm. Mpunoxeruve 1 OTueTa),
aHanM3 BAWAHWUSA OOLEA MNOJUTUYECKOM U  COLMANbHO-3KOHOMMYECKON OOCTaHOBKM B CTpaHe
pacrnonoxeHnsa Ob6bekTa OLEeHKN Ha PbIHOK oLeHnBaemoro ObbekTa.

MockonbKy OCHOBHbIM HanpaBaeHEeM AeATeNbHOCTU GOHA0B, KOTOPbIe MMeOT NpaBa Ha OH6beKTbI OLEHKN,
ABNAETCA OCYLLEeCTBEHNE WUHBECTULIMOHHON AeATeNbHOCTU, NPUBEAEH AHA/IU3 UHBECMUYUOHHO20 PbIHKA
Poccuu.

3.1. AHanu3 BAnAHUA obuiel NONNTNUECKON U COLMaZIbHO-IKOHOMUUYECKOU 06CTaHOBKN B
cTpaHe pacnosio)keHnsa O6beKTa OLLeHKN Ha PbIHOK oLeHMBaemoro O6bekra??

B HacTosiLLee Bpems BCe OTPaC/Iv 3KOHOMUKM Pa3BUBAOTCS B YCAOBUAX r106asbHOIO recnoanTMyYeckoro u
3KOHOMMWYECKOrO Kpu3uca, CBfi3aHHOro ¢ npwu3HaHueM Poccuiickon Pepepaumein He3aBUCMMOCTM
JlyraHckon n [oHeukon HapoaHbix Pecnybank (22.02.2022) n nocnefoBaBlUeN 3a HUM CreuvanbHOM
BOeHHOW onepaumm PO Ha YkpauHe (c 24.02.2022).

CLUA, cTpaHbl EBpocoto3a v psag Apyrux rocyapcTB oTpearmpoBani Ha cobbiTus MacluTabHbIMK NakeTamm
CaHKLUMR, NpesycMaTpuBaroLwnuMu:

" OrpaHWyeHMe BO3MOXHOCTU POCCUICKMX KOMMaHWI BECTW pacyeTbl B Aojjapax, eBpOo, QyHTax
neHax;

22 https://www.kommersant.ru/doc/5249452, pata ny6avkaumu: 06.03.2022
https://www.dp.ru/a/2022/03/09/JEkonomike_Rossii_predskaz, gata ny6avkauuu: 09.03.2022
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" pAj OrpaHNUUTENbHBIX Mep ANS KPYMHENLLNX POCCUMNCKMX BaHKOB;

= 3amopo3Ky pe3epsos LIb P® B 6baHkax cTpaH G7;

" OrpaHuyeHus Ha MMMOPT BbICOKOTEXHONOTMYHOW NPOAYKLUK; TOBApOB, 060PYAO0BaHNA Y TEXHONOT I
ans HedTenepepaboTtkm 1 np.;

" 3anpeT /AN3MHIa CaMONETOB, BEPTONETOB W APYron aBmaTexHWkm B PD, a Takke WX CTpaxoBaHWs u
TexobcayKmBaHus;

" 3anpeT POCCUICKUM CyZiaM 3aXOAuTb B MOPTbI;

" 3anpeT / OrpaHVWYeHUs Ha WMMOPT POCCUMUACKOW CTaNeNUTEMHON MNPOAYKLMMW, Yras, yAobpeHun,
APeBecuHbl, cemsH u np. 3

" 3anpeT Ha NOCTaBKW POCCUMNCKOrO ajKoros 1 pacTUTeNbHbIX OTXOA0B, @ TakXXe Ha npogaxy B Poccuto
cneumanbHbIX XMMUUYECKMX Beltects.?*

" 3anpeT Ha MMMOPT POCCMMNCKOroO 30/10Ta, B TOM UMCae yKpaLleHWU, 3aMopo3ka aktueoB CbepbaHka u
APYrux KOMMaHuin.

= ycraHoBaeHWe EC notosika LieH Npu nNocTaBkax POCCMINCKON HePTU B TPETbM CTPaHbl, SKCMOPTHbIE U
VIMMOPTHbIE OrPaHUYEHs, 3anpeT Ha KPUMTOKOLLEbKU AN POCCUSAH U Psa APYrvX Mep. 2

* 9 nakeT CaHKLUWA 3aTPOHY/N BaHKOBCKMI CEKTOP, TOPHOLOObIBaOLLYHO OTPaC/b, TEXHOJNOMMW ABOMHOMO
HasHaueHusa n 1.4.%27

= 25 deBpana 2023 rosa EBpocotos cornacosan 10 nakeTt caHkumin npotus Poccun. B caHKUMOHHBIN

cnucok pgobasneHbl okoso 120 ¢usnny M opraHmMzaumii. Takke BBeAeHbl HOBble 3KCMOPTHblE U
VMMOPTHbIE OrpaHuyeHns.?®

= 23 wmoHa 2023 roga BcTynua B cuay 11-M nNo cuyeTy nakeT aHTUPOCCUMCKMX CaHKLMRA, NMPUHATBIN
EBpocoto3om. MNakeT B OCHOBHOM HaLlefleH Ha TO, YTO6bl nomeluaTb POCCMU YKIOHATLCA OT CaHKLMIA:
EC cMOXeT orpaHnumnTb NMOCTaBKy B TPETbM CTPaHbl OMNpeAesieHHbIX TOBApPOB W TexHoormi. Kpome
TOrO, B UepHble Cncku fobasneHbl HOBble GU3AMLA U OpraHu3aumm.?

= 18 nekabpsa 2023 roga CoseT EC npuHan 12-i nakeT caHKUMIA B OTHOLWEHMW Poccmm. MnaBHas us HMx
— 3TO 3Mb6apro Ha poccuinckme anmasbl. B HOBbI eBpoOnenckuin nakeT TakXke BOLWAW Apyrue
WUMMOPTHbIE M 3KCMOPTHbIE 3aMpPeThbl, MePbl MO Y>XXECTOUEHUIO KOHTPOJS 3a 06XOA0M AEeNCTBYHOLLMX
CaHKUMR, B TOM 4YMCAe NOTOJKA LLeH Ha POCCUMCKYI0 HedTb, a TakkKe PecTpUKLUN MPOTUB AECATKOB
bU3NML M KOMMaHWIA — B 3TOT pas C YyNopoM Ha npeactasutenein UT-unHaycrtpum.®

= 23 deBpans 2024 rosa EBpocoro3 BBen 13- nakeT caHKUMli B oTHOLWeHUU Poccun. B pamkax 13-ro
nakeTta caHkUuii EBpocoto3 paclumpma CnmMcok 3anpeLeHHbIX K 3KCNopTy B Poccuio TOBapoB, HOBble
Mepbl TakXe 3anpeLlatoT MOCTaBKN altOMUHNEBBIX KOHAEHCATOPOB MNOCTOAHHON emKocTw. KpoMme Toro,
3KCMNOPTHbIE OrPaHMUYEHNS HaNoXeHbl Ha 27 opraHv3aumuii Mo O6BUHEHWAM B MOAAEPKKE BOEHHO-
npomslaeHHoro kommaekca (BMK) Poccun.?!

= 12 wioHa 2024 ropa CLIA obbaBuAKn, UTO OBHOBAAIOT CaHKLMOHHBLIVA cnncok. Mog orpaHuueHus
noananv okono 300 koMmnaHun n ¢dusnuu. B nx uncne MockoBckas bupxka, a Takxke BXoasline B ee
rpynny HaunoHanbHbI knnpuHrosbli LeHTp (HKLL) n HaunoHanbHbIl pacyeTHbI geno3utapuii (HPA).

23 https://www.kommersant.ru/doc/5249452, pata ny6aunkaumu: 06.03.2022
https://www.dp.ru/a/2022/03/09/JEkonomike_Rossii_predskaz, gata ny6avkauuu: 09.03.2022

24 https://www.mk.ru/economics/2022/06/08/shestoy-paket-sankciy-es-zapretil-vvoz-iz-rossii-vodki-i-
zhmykha.html#:~:text=LlecTon%20naket%20caHKLn%20EBpOCOt03a%20BKAOUNA, NPUHATBIN%20B%20anpene%2C%20nmiwet%20m
34aHve, gata nybavkaumu: 08.06.2022

25 https://lenta.ru/news/2022/07/21/seven/, pata nybavkaumu: 21.07.2022

26 https://www.rbc.ru/economics/06/10/2022/633ec9309a7947735697e0fb, agata nybamnkaumu: 06.10.2022

27 https://www.kommersant.ru/doc/5732365, agata nybankauuu: 16.12.2022

28 https://bcs-express.ru/novosti-i-analitika/10-i-paket-sanktsii-glavnoe, gata ny6amkaumu: 27.02.2023

29 https://www.rbc.ru/politics/23/06/2023/649549bb9a79473852fe0649, sata nybankaumm: 23.06.2023

30 https://www.rbc.ru/economics/19/12/2023/65807aff9a794779f386ace3, gata nybavkauuwm: 19.12.2023

31 https://www.rbc.ru/politics/23/02/2024/65d867029a794734c6dfc082?ysclid=1t7ecnflak434468004, pata nybankaumu: 23.02.2024
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B oTBeT poccuiickas naowaska 06bABMAG, UTO NPUOCTAHABAMBAET TOPIM 4OANApPaMM 1 €BPO, a TakKe
MHCTPYMEHTaMW C pacyeTaMm B 3TUX BasitoTax.?

Knroyeeas cmaska’?

7 niona 2024 roaa CoseT gupekTopoB baHka Poccun npuHan pelueHne coxpaHuTb KAHOYEBYHO CTaBKy Ha
ypoBHe 16,00% rozoBbix.

TekyLme TeMMbl NPUPOCTa LieH NepecTany CHUXaTbCA U OCTatoTcs B6AM3M 3HaueHui | kBapTana 2024 roga.
Poct BHyTpeHHero cnpoca mnpoAO/KAeT 3HAUUTENbHO oOnepexaTb BO3MOXHOCTM  paclmnpeHus
npeanoXXeHns ToBapoB 1 ycayr. baHk Poccum gonyckaeT BO3MOXHOCTb MOBbILLEHWS KNHOUEBOW CTaBKM Ha
6amKanwem 3acesanun. MNpun 3Tom A5 BO3BPaLLEHNS MHOAALUK K Liean noTpebyeTcs cylecTBeHHO bonee
NPOAOIKNTENbHBIA MEepuos MOAAEP>KAHUSA XECTKUX AEHEXHO-KPEeAUTHbIX YCI0BUIA B 3KOHOMWKE, YeM
nporHo3suposanocb B anpene. CornacHo nporHosdy baHka Poccun, ¢ yyeToM NPOBOAWMON JAEHEXHO-
KPEeAUTHOWN MOAUTUKWN rOL0Bas HGAALMSA BepHeTCs K Lean B 2025 rogy 1 6yaeTt HaxoauTbcst B6AU3M 4% B
JanbHenLLeMm.

Takmm ob6pa3om, Mo COCTOAHUIO Ha AaTy oueHkn (24.06.2024) kntoueBas craBka coctaBaseT 16,00%
roAoBbIX.
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PucyHok 8. VI3MeHeHMe k1roueBOl CTaBKM ¢ Hadana 2022 roga A0 AaTbl OLLEHKM
(BaTbl BCTYNAEHWA B CUTY U3MEHEHMIA MO KAHOUEBOIA cTaBke)3

Unpnayusa®

VHdnauma B Poccum B mae 2024 roga coctasmna 0,74% nocne 0,50% B anpene, 0,39% B mapte, 0,68% B
deBpane 1 0,86% B sHBape. 3a AHBapb-Mali 2024 rosa LieHbl BbIpOCan Ha 3,22% (B Mae 2023 roga nHdAsLMS
coctaBuna 0,31%, a 3a AHBapb-Man 2023 roaa - 2,38%).

lopoBas nHdAaumsa, No gaHHbIM PocctaTa, B Mae yckopuaach o 8,30% c 7,84% Ha koHey, anpens, 7,72% Ha
KoHeL, MapTa, 7,69% Ha koHeL, deBpans, 7,44% Ha KoHew,

32 https://www.rbc.ru/politics/12/06/2024/6669bf319a794784cc47eed5?ysclid=Ixis82hvOh794561453, pata nybavkaunm: 12.06.2024
3 https://www.cbr.ru/press/pr/?file=07062024_133000Key.htm, gata ny6amnkaumu: 07.06.2024

34 https://cbr.ru/hd_base/KeyRate/, sata obpalleHus: jaTa OLLEHKN

35 https://www.interfax.ru/business/966678, gata ny6avkaumm: 14.06.2024
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Kak coobuanock, LIb B anpesie NoBbICUA CBOW MHTEPBaAbHbIA NPOrHO3 Mo MHAAUUK Ha 2024 rog fo 4,3-
4,8% c 4,0-4,5%. JnHamuka nHAsLMM cenyac aeT 6mxe K BEpXHEW rpaHuLLe, Jaxe, CKOPee, C HEKOTOPbIM
npeBbllUEHNEM BepxHel rpaHuubl. MWHIKOHOMPAasBUTUA B KOHLe Mas MOBbLICMIO CBOW MPOrHO3 Mo
NHPAAUMKN Ha 2024 rop 10 5,1% ¢ 4,5% B CEHTABPBLCKOM BEPCUM 1 TOXKE YXKe OTMEeUano, UTO MOXET B Utone-
aBrycre HeMHOro MoBbICUTb CBOWM MPOrHO3.

UzmeHeHue Kypca pybnsa

OdunuymanbHble Kypcbl MHOCTPaHHbIX BaatoT LB PO no coctoaHuto Ha 24 wioHsa 2024 ropa: gonnap —
87,9595 py6eit, eBpo — 94,2606 pybas, Wweedapckuii ppaHk — 98,6093 pybaeir 3

Jonnap v eBpo Ha BantoTHOM cekLmm MockoBckon bupun He ToprytoTcs ¢ 13 nroHsa 2024 rosa B CBA3N C
TeM, UTo HakaHyHe, 12-ro, CLLUA BBenn caHkumm npotms bupxu n HKL,. Ho Tak Ha3biBaemble «BeUHble»
dbrOUEPCbl HAa aMEPUKAHCKYI0 WU eBPOMENCKyr BaikoTbl OTpasuan ux nageHwe 3a 3 gHa Ha 10 n 8%
COOTBETCTBEHHO. Bo BTOpOI NonosuHe AHA 19 nioHsA 1 fo obega 20—ro dblouepcbl nogpacTany.

JKCNepTbl OXMAAOT, YTO MaHMKa Ha BalOTHOM pbiHKe OyaeT KpaTkoCcpouHoW. OfgHaKO MPOrHo3bl No
Ba/IFOTHbIM KypCaM Ha KOHeL, TekyLlero roga nepecmMaTpyBatoT B CTOPOHY MOHMXeHUsA. Tak, B KOMMNaHUu
«T-WHBeCTnLMN» CHU3WAM NPOTHO3HBI AMana3oH Kypca foanapa Ha BTopoe nosayroave 2024 roga po 87—
92 py6ns.’

PaHee MVHUNCTEPCTBO 3KOHOMMYECKOrO Pa3BUTUA MPEACTaBUAO SKOHOMUYECKMI NPOrHo3 Ha 2024-2026
rogbl. CornacHo emy, cpeaHuin kypc goanapa B 2024 rogy fosxeH coctaButb 94,7 pybaa. OgHako TekyLumii
cpeaHnin kypc coctasasiet 90,7 pybns. Ytobbl goctnub ypoBHs 94,7 pybas, B nepuog ¢ Mas no Aekabpb

KypC fonnapa foMmKeH BbiTb B cpegHeM paseH 96,5 py6as, no B Anbda-baHke. 8
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PucyHok 9. MiameHeHus kypca gonnapa CLUA, eBpo 1 weenuapckoro ¢paHka (c 25 MapTta no 22 nioHs
2024 ropa)??

36 https://cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=24.06.2024, sata ny6ankauuu: 24.06.2024
37 https://www.dp.ru/a/2024/06/21/kurs-snova-nenastojashhij-rubl, gata nybankauum: 24.06.2024

38 https://bankiros.ru/news/cto-budet-s-kursom-valut-v-blizajsij-mesac-analitiki-ozvucili-prognoz-14016, gata nybavkaumu:
27.04.2024

39 https://ratestats.com/, gata obpalleHus: faTta OLEeHKN

39




ARKA

Peiimunau®®

S&P Global 9 mapTa 2022 rosa coobwmno 0 NPMOCTaHOBKE KOMMepPUeCKoW aeAatesbHOCTM B Poccun.
PeituHr PO ot S&P:

= 04.03.2022 cyBepeHHbI peUTUHr Poccmm 6bin cHmxkeH go CCC- Ha doHe nNpoBeAeHUs BOEHHOW
onepaumu Ha YkpauHe v npuHatus CLUA n ctpaHamm EC HOBbIX MakeToB 3KOHOMUYECKNUX CaHKLLUNA.

= 18.03.2022 B npecc-pennze PA 66110 cOOBLLEHO O HOBOM MOHMXXEHUMN OLeHKM Ao ypoBHs CC ¢
HeraTMBHbIM NMPOrHo3oM. MakTnyeckn OCTanca BCEro OAMH WWar 40 nocaefHero npeasedonTHoro
YPOBHS, 4TO, MO MHEHUIO areHTCTBa, CBUAETENbCTBYeT OO OuYeHb HM3KOW BepOATHOCTU
06CNy>XnBaHMA 3aeMLLVKOM JOTOBbIX 06A3aTeNbCTB.

Fitch Ratings 8 mapTta 2022 roga NpuHANO peLleHne O NpekpaLleHnn cBoen aeaTenbHoCTU B PO. PenTuHr
P® or Fitch Ratings:

= 03.03.2022, nocne Hayana onepauun Ha YKkpavHe W NPUHATbIX caHKumi, Fitch cHu3mno penTuHr
Cpa3y Ha HeCKOJ/IbKO MYyHKTOB, A0 B.

= 09.03.2022 nocnenoBan HOBbIN BHEOUEPEAHON NEPECMOTP C NPUCBOEHWEM pPeNTUHIA Ha ypoBHe C
— «aedonT HensbexxeH».

= 28.03.2022 areHTCTBO MPUWHANO peLleHne OTO3BaTb CyBEPEHHbI PeWTUHr Poccuun, obocHOBaB
pelieHne JeCTBYIOWMMM CaHKLUAMM.

Bcneg 3a Fitch Ratings areHTctBo Moody's 06b7B1AO O HAMEPEHUW OTO3BaTb CBOW PEUTUMHIY, NMPUCBOEHHbIE
Poccun n poccniicknum koMmnaHmam. CyBepeHHbIn pentuHr Poccum ot Moody's:

= 03.03.2022 peATUHr bbln MOHMXEH A0 B3 (akTWBbI, OnacHble 4/ NOKYMKK).
= 06.03.2022 oueHka cHuxxeHa go Ca (npeanocnesHuii ypoBeHb B PEUTUHIOBOW LUKaJe areHTCTBa).

AxoHoMu4eckaa akmueHocmou?’
Poct BBIN PO B | kBapTane 2024 roga coctasua, no pacyetam LB, 4,6% B roqoBoM BblpaXKeHUW.

Bo Il kBapTane 2024 rozga LIb oxunagaet poct Ha 4,4% B roJ0BOM BbIpaXKeHUN C fJaNbHEALINM 3aMeANeHNEM
40 0,5-1,5% B IV kBapTane 2024 ropa.

Mo nporHo3y baHka Poccumn, co Il kBaptana 2024 roaa Tekywwme Temnbl pocta BBl 3ameanarca nog
BAVAHMEM HapacTatowmx 3GdeKTOB OT XKECTKUX AEHEXHO-KPEANTHbIX YCA0BUN. [To-NpeXXHeMy OCHOBHbIM
ApaliBepom pocta OyaeT BbICOKMIA MOTPEOUTENbCKUIA U MHBECTULMOHHBIA crnipoc. Mo nporHo3y baHka
Poccun, poct 3koHOMMYeCcKon akTMBHOCTM B 2024 rogy cnoxuTtca Ha ypoBHe 2,5-3,5%.

B 2025 rofy 3KOHOMWUYECKUIA POCT, B TOM YMC/E NOJ BAUAHMEM paHee NPUHATBIX PELLeHWI Mo AeHeXHO-
KpeautHon noautmke, coctasut 1,0-2,0%. [pu 3TOM NO-MpeXHemy YycTonumBo OyaeT pactu
WHBECTULMOHHBIV CMPOC, YTO OTpaXkaeT CABUT B CTPYKTYpe COBOKYMHOrO Cpoca B POCCUINCKON 3KOHOMMKE
B CTOPOHY YyBe/NMYeHWs AoAn mHBecTUumn. B 2026 rogy no mepe CHMXXEHWA MPOLEHTHbIX CTaBOK W
BO3BpaLLeHNA 3KOHOMMWKM K cbanaHCMpOBaHHOMY POCTY BKJaj MoTpebutensckoro cnpoca B poct BBI
yBennumntcs. B 6a3oBom cLieHapumn poccuinckas 3koOHOMMKa BbipacTeT Ha 1,5-2,5% B 2026 roay.

Anpenbckuii NporHo3 MuH3koHoMpa3BuTMsA no pocty BBIM B 2024 roay coctaBnset 2,8%, B 2025 roay -
2,3%, B 2026 rogy - Takxe 2,3%.

40 https://www.finam.ru/publications/item/suverennyiy-reiyting-rf-istoriya-izmeneniiy-20220406-141800/, gata nybavkauuu:
06.04.2022

41 https://www.interfax.ru/business/960210, gata ny6aunkaumu: 13.05.2024
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PucyHok 10. TpaekTopus Temnos npupocta BBl B 6a3oBom nporHo3e 6aHka Poccum (%
K COOTBETCTBYHOLLEMY MEPUOAY MpPesblayLLero roga)*?

Bb1600b1

* B cBA3M C nNpogo/IKAOWMMUCA Ha AaTy OLEHKWM CreuuanbHOW BOEHHOMW onepauun v
NoC/iefoBaBLLIMX 33 Hell  MEeXAYHapOAHbIMW  CaHKUMAMM  CUTyauus B LEJIOM  Ha
MaKpPO3KOHOMWYECKOM YPOBHE OCTAETCS HEOMPEAENEHHON.

= [lo cocTosHMIO Ha aaTy oueHkn (24.06.2024) kntoueBasn ctaBka coctaBasfet 16,00% rogosbix.
= [lporHo3 b no nHdaauymm B 2024 rogy cocrasnset 4,3-4,8%, B 2025 roay — 4%.

= [lporHo3 MuHakoHomMpa3suTma no pocty BBl B 2024 rogy coctasaset 2,8%, B 2025 rogy - 2,3%, B
2026 rogy - Takxe 2,3%.

3.2. AHanu3 MHBECTULMOHHOIO pPbIHKa
lpamele uHesecmuyuu e komnaHuu P®

[MpAMble MHOCTPaHHbIE MHBECTULINM

Mpamble nHBecTUMKN No ntoram 2023 roga ymeHblMAnCb Ha 68,1 mapa gonnapos CLUA, go 313,1 mapg
ponnapos CLUA, B OCHOBHOM BCAEACTBME MajeHWS CTOMMOCTM MHCTPYMEHTOB YyacTus B KanuTtanax
MHOCTPAHHbIX KOMMaHWIM MNOJ BAMSHUEM KypCOBOro ¢akropa W B pesysbTaTe MPOYMX W3MEHEHWN,
NpeACTaBNeHHbIX MEePeXOAOM YUYaCTHUKOB BHELIHEIKOHOMWYECKON JAeATeNbHOCTM B POCCUNCKYHO
FOPUCANKLMIO.

MpsMble MHBECTULMM B SKOHOMWMKY Poccuinckont Gepepaumm ymeHblumamcs Ha 108,3 mapa sonnapos CLUA,
40 333,7 mapg ponnapos  CLUA, B OCHOBHOM B CBfi3W C OTPULATENbHOM KypCOBOW  MepeoLeHKOW
n peodliopusaLmen poccninckoro busHeca.

OnepexatoLlee CHUXEHNE BHELIHMX 0653aTeIbCTB MO CPABHEHMIO C MHOCTPaHHbIMU akTUBaMu NpuBeEsO
K UI3MEHEHWIO MOJIOXMNTENbHON UYNCTON MeXAYHapOAHOW WHBECTULMOHHOW no3uumm Poccuinckon
®epepauynm ¢ 768,1 mapa gonnapos  CLUA  Ha Havano 2023 roga go 857,5 mapa gonnapos  CLUA
Ha 01.01.2024.4

42 https://cbr.ru/Content/Document/File/159282/comment_27022024.pdf, sata ny6amnkaumu: 27.02.2024

43 https://cbr.ru/Collection/Collection/File/49041/ar_2023.pdf, aata nybavkauwnu: 29.03.2024
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B MpaMee HHEECTHLMIA B Pe3lepeHble OKTHBGI B Coynbl M 30AMbI, HOMHYHOA BOMKTO W AEN03UTHI

NoprdensHobe HHEECTHLMIA W [lpyrie WHBECTHLMMK Mpoumre kareropuiA

PucyHok 11. CTpyKTypa MeXayHapOoAHOM MHBECTULIMOHHOM no3umumm Poccuiickon Pegepaumm Ha
01.01.2024, %

NemoyHuk: U6 PO

Yncno 3aperncTpmpoBaHHbIX B POCcum topanL, ¢ MHOCTpaHHbIM yyactuem ¢ MapTa 2021 roga cokpatnaoch
Ha 34% — c 29,2 Tbicay o 19,3 Tbicay B MapTe 2024-ro, nuweT raseta «KOMMepcaHT» CO CCbINKOM Ha
nccnegoBaHne komnaHum «KoHTtyp.®@okyc». B LienoM no cTpaHe KOANYeCTBO HOPAWL, CHU3MAOCh JWLb Ha
5,3%, £0 3,2 MAH. Yncno permcrTpaumii HOBbIX HOPAWUL, MHOCTPaHHBIMK KOMMaHuaMuM B Poccumn nagana Bce
Tpw 311 roga: B 2021 rogy oHa coctasasna 839 komnanui, B 2022-m — 396, B 2023-m — 339.

Camoe 3amMeTHOe CHUXeHWe 3a Tpu roga bbino B HedTerasoBom cekTope — TaK JONA «MHOCTPaHLEeB» B
fo6blye cokpatunach ¢ 9,4% po 8,7%, a B 6ypeHun — ¢ 5,3% po 4,2%. Kpome TOro, oHW yxoauaun c
WNHBECTULMOHHOTO pblHKa — € 6,5% 10 4,8%, 6bpokepckoro — ¢ 4,4% po 4% v BaroHocTpoutensHoro ¢ 8%
80 7,3%. MNapannenbHoO Aoaa MHOCTPaHLUEB pocaa B MPOU3BOACTBE AekapcTB — ¢ 5,2% A0 5,7%, rpy30B1KOB
€ 6,2% 80 6,3% v oTAEeNOUYHbIX MaTepmanoB — ¢ 4% a0 5,1%.

VIHOCTpaHHble KOMNaHUKM yxoaat u3 Poccum Bce mepneHHee, obpalyatoT BHMMaHWe skcnepTbl «CIMAPK-
MHTepdakca». Mo nx nogcuetam, 3a 10 mecsues 2023 roga 13 poccuinckoro 6usHeca Bbiwam 3,4 Toicaum
ropuanyeckmx anu, korga B 2022 rogy 4Umcao ywegLmx coctaBasano 6,2 Tbicaun.

Caenku no BbIKyny POCCUIACKNX aKTUBOB MHOCTPaHHbIX KOMMNaHuin B 2023 coKpaTUANCh, CheAyeT U3 AaHHbIX
oTuyeTa no pbiHKy M&A areHtctBa AK&M. B npownom rogy 3apukcrpoBanv 97 TpaH3akuMiA Ha Cymmy
$11,14 mnpga, a B 2022 rogy — 109 caenok Ha $16,31 mapg. O6bem cAenoK MHOCTPaHLEB MO yxoay W3
Poccun oueHnBaetca B $27,45 mapga. 4

4 https://finance.rambler.ru/business/52460298-s-marta-2021-goda-iz-rossii-ushla-tret-inostrannyh-kompaniy/, aata ny6ankauumm:
20.03.2024. NHdopmaLma akTyasbHa Ha AaTy OLEHKM
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MNpsaMble MHBECTULMN B OCHOBHOW KanuTan*®
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PucyHok 12. VIHBeCTUL MM B OCHOBHOM KanuTan (% K cpesHekBapTasbHOMY 3HaueHuto 2018 r.)

B IV kB. 2023 roga pocT MHBECTULMIA B OCHOBHOW KamuTaa MpuoctaHoBuacs (Tpetuin kesaptan: +1,8%,
yetBepTbIi: -0,1%, ce30HHOCTL ycTpaHeHa). OTYacTh 3TO CBA3AHO, BUAMMO, C UCHEPMAHUEM NPEXHUX <Uaei
pocta» (MHpacTpyKTypa, MmnopTo3amelleHne, OMK, Xwuabe), oT4aCTM — C YXKECTOUEHUEM YCNOBUI
KpeauToBaHWs BooOOLLe, W WMNOTEUYHOro - OCOBEHHO, OTYyacTM — C HaMETMBLUMMCA MajeHueMm
peHTabeNbHOCTU B paje oTpac/ielt MpoMbIWAEHHOCTN. 4

VHBecTUUMKM B OCHOBHOM Kanutan B Poccun B 2023 rogy Bbipocav npumepHo Ha 10% - 370 pekopaHble
YPOBHM 3a nociegHve 12 eT, 3ad9Bua NpemMbep-MUHNCTP cTpaHbl Muxana MuwyctuH. Kak B Havane mapTa
coobuian Poccrat, MHBECTMLMN B OCHOBHOW Kanutan B Poccun B 2023 roay Beipocaun Ha 9,8% v coctaBuau
34,036 TpuannoHa py6aeit B HOMUHaNbHOM BbipaXkeHnm.*’

OdwuumanbHble AaHHble MOKa3blBalOT, UTO TOCYAapCTBO MPOAO/XKAET BbICTYNaTb ApaiiBepoM pocTa
KanutanoBiOXeHW. 3a nepsoe noayroave 2023 rofa B CTPYKType WMHBECTULMIA CPEAHWUX U KPYMHbIX
npeanpuaTnii 16,7% BnoxeHun, nam 1,54 TpaH py6., NPULLAOCE Ha CPeACTBa U3 rOCOOAXKETOB (B TOM Ynce
761 mapa py6. un3 depepanbHoro 6roaxeTa WM MNPUMEPHO CTONBKO >XE€ — W3 pPEernoHasbHbiX W
MyHULMOanbHbIX). B nepsom nmoayrogun 2022-ro gons roccpencts coctasasna 15,6%. B 1o xe Bpewmsa
6aHKOBCKME KpeanuTbl B sHBape-utoHe 2023 roga obecneumnn 9,9% Bcex MHBECTULIMIA, TOTAa Kak 3a TOT XXe
MepPUOA roA0M paHee mx fons gocturana 12,7%.48

45 https://www.vedomosti.ru/economics/articles/2023/12/06/1009525-investitsii-v-osnovnoi-kapital-maksimalnii-rost, gata
nybavkauwnm: 06.12.2023

https://www.interfax.ru/business/933895, gata ny6aukaumu: 29.11.2023

https://www.kommersant.ru/doc/6380591, gata nybavkaumu: 06.12.2023

46 http://www.forecast.ru/_ARCHIVE/Mon_MK/2024/macro46.pdf, gata nyb6ankaumm: 15.03.2024
47 https://ria.ru/20240403/investitsii-1937546778.html, gata ny6aunkaumm: 03.04.2024
48 https://www.rbc.ru/economics/30/08/2023/64ef50249a79473a330160a1, sata ny6amnkaumm: 30.08.2023
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BeHYypHbIV PbIHOK

Mo faHHbIM NCCNef0BaHNA POCCUNCKOrO BEHUYYPHOTO PbiHKa, ONy6AMKOBaHHOrO AreHTCTBOM MHHOBaLWIA
Mocksbl, B 2023 rogy nHBecTopbl 3akatounam 181 caenky obwmm obbemom $118,2 MAH, cpegHuin uek —
$0,65 maH. Takm 06pasoM, 06bEM BEHUYPHbIX MHBECTULMIA B 2023 rogy cokpatuacs Ha 91% oTHocMTeNbHO
2022 roga (165 caenok Ha obuwyto cymmy $1252 MaH). Mpu 3TOM BbIPOCAO KOAUYECTBO caenok — Ha 10%
no cpaBHeHuto ¢ 2022 rogom.

Takas gMHaMKKa CBfizaHa C POCTOM aKTUMBHOCTU BU3HEC-aHreI0B, MHBECTUPYOWMX HEGOBLUMMN YeKaMU.
Kpome Toro, Bbipocaa A0As CAENOK C HEPACKPbITBIMU CyMMaMK (MOYTU TPEeTb OT 06LLLEero Ymcia) — To ecTb
baKTUYeCcKnii 06beM MHBECTULIMIA BbILLE, YEM Mbl MOXEM OLEHUTb MO NYy6ANYHBIM JaHHbIM. W 3TO 0aHa 13
HOBbIX TEHAEHL NN PbIHKA — OH CTAHOBUTCA MeHee NPOo3payHbIM.

Eciv roBoputb 06 oTtpacneBom ¢okyce, 1o 6osee 50% wuHBeCTUUMI NpuWwAOCb Ha IT-npoekTbl.
TpaAVLIMOHHO aKTMBHO Pa3BUBAETCS MHBECTMPOBAHWE B MeAMLIMHY, 06pa3oBaHme, TPAHCMOPT U JIOFUCTUKY.
Bosbwol 06beM BAOXKEHWI NOYYatOT CJIOXKHbIE U HAyKOEMKUWE OTPAC/IN: MPOMbILLIEHHOCTb, KOCMUYECKNE
1 aBUALMOHHbIE TEXHOIOTUN.

MOo>HO roBopuTb 06 M3MEHEHMM BEKTOPA BbIXOAa Ha 3apybexkHble PbIHKK A5 POCCUIACKUX CTapTarnoB Ha
Apy>ecTBeHHble topucamkumm: ctpanbl EASC, MENA, Latam, ATP. A rnaBHbIli TpeHa — nepeopueHTaums ¢
3anasga Ha Boctok. B 2023 roay 6onee 60% cTtapTanoB OpMeHTUPOBAANCL Ha cTpaHbl EASC n BanxHuii
Boctok (B ocHoBHOM OAD), a Takxke asmatckue cTpaHbl (MHavsa, MiHgoHesmns, Manaiizns).*?

339
294 287
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118
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mm O6bem MHBECTULMIA, $ MAH —a— KofW4ecTEO COEN0K, LWIT.

PucyHok 13. IuHaMmnKka BEHUYPHbIX MHBECTUL M PO

Bo BTOopom nosyroaunn 2023 rofa pbIHOK OXKMBWJCS, @ YETBEPTbIN KBapTan CTal PEKOPAHbIM MO KOANYECTBY
CAenoK 3a nocnefHue aga roga B Poccun. O6bem pbiHKa octaeTcs HebonblunM, ogHako B 2023 roay B 2,5
pa3a Bblpoc/a A0A CAENOK C HEPACKPbITbIMU CyMMaMn. TO eCTb PbIHOK CTAHOBUTCA MeHee Npo3pauHbIM, a
dakTnyeckmii 06bemM MHBECTULMIA Bbille, YeM Mbl MOXEM OLEHUTb MO NYyG/AMYHBIM AaHHbIM. B Mupe 1
KOJIMUECTBO, Y 06bEM CAENOK CHUXaNUCh ¢ Hauana 2022 roaa. *°

Bcero c aAHBaps no mapt 2024 roga MHBeCTOPbI 3akatoumam 28 caenok obueir cymmont 48,5 maH gonn.
TpasMUMOHHO AN nocneAHWx aeT, ocobas akTMBHOCTb Habatoganack B chepe M&A. B nepsom kBapTane
2024 ropa 66110 3adnKCMpoBaHO 26 cAenok No nokynke/npoaaxe busHeca.

49 https://www.kommersant.ru/doc/6664503?erid=F7NfYUJCUneLr2NMDYDY, gata ny6amnkaumu: 25.04.2024

0 https://portal.inno.msk.ru/uploads/agency-sites/analytics/research/Venture_report_Russia_2023.pdf/, gata nybavkaumu: mapt
2024
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Ecnn paHee MHBECTOPbLI BXOAWAW B CTapTan C LieNbio B AanbHelweM npojaTb ero nojoposxe, TO CEerofHs
MepeopueHTMPOBaNNCh C POCTa CTOMMOCTYM CTapTana Ha CTabuabHOCTb A€HEXHbIX MOTOKOB W ANBUAEHAOB.
MockonbKy BBITU M3 UHBECTULMIA B CPEAHECPOYHOM NepcrnekTuBe C BbIrOAOW ANns cebs cTano CroxHee,
4acCTHble MHBECTOPbI CMECTUAM GOKYC BHUMAHWA Ha 3apybexHble PbIHKM.

TeM BpeMeHeM pOCT akTMBHOCTM Ha BEHUYPHOM pblHKe B Poccum cmellaeTcss ¢ GU3HEC-aHresioB U
HebOoAbWNX BEHUYPHbIX GOHAOB B CTOPOHY KPYMHbIX KOPMOPauui, KOTOPble OCTaHYTCS OCHOBHbIM
fpalBepoM CcAenok B Tekywem u ciegytowem rogy. KpyrnHble Kkoprnopauuu, C OZHON CTOPOHbI,
3aMHTEpPEeCcOBaHbl B 3aMELLLEHUN 3apYBeXKHbIX TEXHOIOTUI, C APYro — CTPEMSATCS pacLuMpsATb U pa3BMBaTb
COBCTBEHHbIE MPOAYKTOBbIE NOpPTdEenu.

B 2024 rony HabitofaeTcs NOBbILLEHHbIN MHTEPEC MHBECTOPOB K KOMMaHWAM U3 peaibHOro cektopa. 1o
O3HayaeT, UTo KanwTan Mo4YyBCTBOBAJ YBEPEHHOCTb B MHBECTULMAX B FTOPU3OHTE TPEX JIET. ITO BaXKHbIN
3bdekT, OH BAMseT Ha 06Lwyto aTMocdepy B chepe GMHaHCOB. JIto6ble MHBECTULLMM CO34at0T NPEANOCHIIKM
K BOCCTAHOB/IEHWIO U JOBEPUIO MHBECTOPOB B LiesioM. !

[MporHos

B 2024 rogy MWH3KOHOMPAa3BUTMA OXMAAET YBEAUYEHUA WHBECTUUMI Ha 2,3%. KOHceHCyc-nmporHos
aHaJIMTUKOB, OMPOLLEHHbIX B Hayane deBpans, No AvHamunke UHBeCTMLMI Ha 2024 rog npegnonaraer ux
poct Ha 1,2%.

MWH3KOHOMPa3BUTUA COXPaHAET OLIEHKY POCTa WHBECTUUMWA B OCHOBHOM kanutan P® Ha 2024 rog Ha
ypoBHe 2,3%, k 2027 ropy poct yckoputca o 3,2%.

BbiBOAbI

Mpamble nHBecTumm no utoram 2023 roga ymeHblwmancb Ha 68,1 mapg gonnapos CLUA, go
313,1 mapg gonnapos CLLA.

Yncno 3aperncTpupoBaHHbIX B Poccum topanL, ¢ MHOCTPaHHbIM y4yacTveM ¢ mapTa 2021 roga
cokpatuaocb Ha 34% — ¢ 29,2 Tbicay go 19,3 Tbicau B MapTe 2024-ro.

MHBecTMuumn B OCHOBHOW Kkanutan B Poccum B 2023 rogy Bbipocan Ha 9,8% u coctaBuan
34,036 TpsiH pybaeli B HOMWHaIbHOM BblpaXKeHWN.

Bcero ¢ sHBapsa no mapt 2024 roga MHBECTOpbl 3akaouman 28 caenok oblen cymMMon
48,5 MaH ponn. B obnactv BeHUYpPHbIX MHBecTUUMWA. B nepBom kBaptane 2024 roga 6bia1o
3admKcMpoBaHO 26 caenok no nokynke/npogaxe bmsHeca.

O6beM BeHUypHbIX nHBecTMumMi B 2023 rogy cokpatuiaca Ha 91% otHocuTenbHo 2022 roga (165
caenok Ha obuyro cymmy $1252 maH). Mpy 3TOM BbIPOCIO KOAMYeCTBO caenok — Ha 10% no
cpaBHeHuto ¢ 2022 rogom.

B 2024 rogy MWH3KOHOMPA3BUTUA OXWUAAET YBENWYEHUS WHBECTMLMIA Ha 2,3%. KoHceHcyc-
NMPOrHO3 aHaANTMKOB, OMPOLUEHHbIX B Hayane deBpand, No ANHaMUKe MHBecTMUMi Ha 2024 rog
npegnonaraet nx poct Ha 1,2%.

Umoau poHd0e6020 pbiHKka e mae 2024 200a°?

06wt 0bbem TOpros Ha pbiHkax MockoBckoW 6upxm B Mae 2024 roga coctasun 126,7 TpaH pybnen
(94,2 TpnH pybnen B mae 2023 roga).

®oHOo8bIl pbIHOK

O6bem TOpros Ha GOHAOBOM pPbiHKE B Mae coctaBua 4,1 TpaH pybneit (3,2 TpaH pybneit B mae 2023 roaa).
3pecb 1 pjanee — 6e3 yyeta OAHOAHEBHbIX OBAUTaLMA.

51 https://rb.ru/longread/vc-report-1q-24/, sata ny6amnkaumum: 01.04.2024

>2 https://www.moex.com/n69953, gata ny6avkaumu: 04.06.2024
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O6bemM TOProB akuUuMsAMU, Aerno3UTapHbIMU pacnuckaMu K nasmu coctaBua 2,5 TpaH pybnen (1,8 TpaH
pybnen B mae 2023 roga). CpegHesHeBHOM 06bem Topros — 119,3 mapg pybaeli (86,9 mapg pybneri B mae
2023 roaa).

O61bem Topros KOPNOpPaTUBHBIMW, PETMOHANbHBIMWU U FOCYAapPCTBEHHBbIMWU 0banraumammn Boelpoc Ha 13,8%
n coctasun 1,6 TpaH pybnen (1,4 tpnH pybnen B mae 2023 roga). CpesHeaHeBHOMW 06beMm TOpros —
75,1 mapg pybnen (66,0 mapg pybnen B mae 2023 roga).

B Mae Ha poHAOBOM pbiHKe MOCKOBCKOM BUPXKM pa3MelLeHo 68 06aMraLMOHHbIX 3aiMOB Ha OBLLYHO CyMMY
2,1 TpAH py6ael, BkAtovas 06bem pasmeLleHns oAHOAHEBHBIX obauraumii Ha 1,3 TpaH pybnein

Ony6nukoeaHo Ha TradingView.com, Mion 25, 2024 11:19 UTC+3
HMuperc MocBupin, 14, MOEX 3086,01 -12,04 (-0,39%)
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PucyHok 14. AuHamuka nHgekca Mocbupxu ¢ 01.01.2024 go 24.06.2024>
CpouHslli pbiHOK

O6bemM TOProB Ha CPOYHOM pblHKe cocTaBun 7,2 TpaH pybnei (5,9 TpaH pybnein B mae 2023 roga).
CpeaHeaHeBHOW 06beM Topros coctasua 341,6 mapg pybneit (278,9 mapa pybneit B mae 2023 roga).

BantomHeili peiHok

O6bem TOpProB Ha Ba/JtOTHOM pbiHKe goctur 29,3 TpaH pybnaeri (21,0 TpaH pybner B mae 2023 roga).
O6beM TOproB MHCTpyYMeHTaMu croT coctaBua 10,5 TpaH pybnen, obbem caenok ceon v dpopBapioB —
18,8 TpaH pybnei.

JleHexHobil pelHOK

O6beM TOProB Ha AEHEXHOM pbiHKe goctur 84,7 TpaH pybnen (62,9 TpaH pybnen B mae 2023 roaa),
cpeaHesHEBHOM 06beM onepaunin coctasma 4 TpaH py6aen (3 TpaH pybaein B mae 2023 roga).

B obuieM obbemMe TOProB AEHEXHOro pbiHka 06beM onepauui peno C LeHTpaibHbIM KOHTPareHToM
coctaBun 35,6 TpaH pybneli, obbeM onepaunii peno C KANPUHIOBbIMK cepTudukatamm — 26,5 TpaH
py6nen.

>3 https://ru.tradingview.com/symbols/MOEX-IMOEX/, pata obpalueHus: gata coctaBneHns Otyeta
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PeiHOK OpazoyeHHbIx MemaJsiios

O6beM TOPro. AparoLeHHbIMU MeTaaiamm (CNOT 1 cBoM) coctaBua 52,3 mapg pybaent (25,5 mapa pybnen
B Mae 2023 roza), B TOM 4ncie o6beM TOPros 3040ToM — 48,2 mapg pybaein (7,1 1), cepebpom — 4,1 mapg
py6nen (34,0 1).

BbiBOAbI

=  O6bwuin obbem TOProB Ha pbiHKax MockoBckon bupxun B mae 2024 roga coctasun 126,7 TpaH
pybneii.

= Ob6beM TOpros Ha POHAOBOM pbiHKe B Mae 2024 roga coctaBun 4,1 TpsaH pybneii (3,2 TpaH pybnei
B Mae 2023 roga).

* O6beM TOProB KOPNOPATUBHbLIMM, PEFMOHABbHBIMU U TOCYAAPCTBEHHLIMU 0BMraLnaMmn BbIpoC Ha
13,8% u coctaBun 1,6 TpaH pybaen (1,4 TpaH pybaeit B mae 2023 roza).

= O6beM TOProB Ha AeHeXHOM pblHKe goctur 84,7 TpaH pybnen (62,9 TpaH pybaen B mae 2023
roga), cpegHesHeBHON o6beM onepauunin coctasun 4 TpaH pybneli (3 TpaH pybnei B mae 2023
roga.
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4.

METOA0/10Irna OLLEHKU CTOMMOCTU NPEANPUATUA (BU3HECA)

4.1. O6beKTbl OLeHKN C TOUkM 3peHna MCPO

B cooteetctBUM ¢ MCOO (IAS) 32 «®DuHaAHCOBble WHCTPYMEHTbI MpeAcTaBaeHne uHbopMaLnm»
PUHAHCOBLIN MHCTPYMEHT — 3TO Nr06OW AOroBop, MO YCIOBMAM KOTOPOro OAHOBPEMEHHO BO3HMKatOT
PUHAHCOBbLIN aKTUB Y OAHOTO MPeAnpUATUS N GUHAHCOBOE 06A3aTeNbCTBO MW AONEBON MHCTPYMEHT —

y apyroro.>*
Ncxoast M3 3KOHOMMUECKO CyTW OnpeaeneHust A0NEBOTO UHCTPYMEHTA, MOXHO CAeNaTb BbiBOJ O €ro

COOTBETCTBMM ycTaHOBAeHHbIM B MC®O (IAS) 32 kpuTepuam knaccudukaumm GpUHaHCOBOrO MHCTPYMEHTA.
O61beKT OLEeHKMN Knaccubuumpyetcs Kak pUHaHCcosbIl akmus.

4.2. MeToaonorna oueHkn npeanpuatma (busHeca)

Llenb ncnonb3oBaHUs MeETOAA OLEHKM 3ak/rouyaeTcs B TOM, 4YTOObl YCTaHOBWUTb LEHY, MO KOTOPOWM
npoBoauaack 6bl onepauums Ha 406POBONLHOM OCHOBE MO NPOAAXe akTMBa WK nepesave obs3aTenbLCTBa
MeXJAy yUYaCTHMKaMWN pbiHKa Ha AaTy OLEHKM B TEKYLLUX PbIHOYHBIX YCIOBUAX. Tpems Hanbonee LLIMPOKO
NCNONb3yEeMbIMU METOAAMM OLIEHKM BASIOTCS PbIHOUYHBIA MOAXOZ, 3aTPATHbBIV NMOAXOZ, U JOXOAHbIN NMOAXOS,

CornacHo n. 63 MC®O 13 (BBeaeH B AelcTBME Ha Tepputopumn Poccuiickonn Pepepaumnm lMprikasom
MuHoumHa Poccnm ot 28.12.2015 N 217H) B HEKOTOPbIX CAydasx npuvemaemMbiM ByaeT UCNosb3oBaHue
OAHOrO MeTOAa OueHKM (Hampumep, MpW OLeHKe akTMBa wauM obsA3aTesbCcTBa C MCMOJ/b30BaHMEM
KOTUPYEMOU LieHbl Ha aKTVBHOM PbIHKE 1S UAEHTUYHbIX akTMBOB MW 0bs3aTenbCTB). B apyrmx cayuasx
npuvemaembiM ByaeT NCNoAb30BaHNE MHOXECTBEHHbIX METOAO0B OLLEHKWN (Hanpumep, Tak MOXeT 0B6CToATb
[0 NpU OLeHKe eAVHULbl, FTeHepupyoLel AeHexHble cpeactsa). Ecam ans oueHkM cnpaBeanvBON
CTOMMOCTW NCMO/b3YHOTCA MHOXECTBEHHbIE METOAbl OLEHKW, TO pe3y/bTaTbl (TO eCTb COOTBETCTBYHOLLME
nokasaTtesiv CnpaBeAAUBON CTOMMOCTU) AOMKHbI OLLEHMBATLCA MyTEM PAcCMOTPEHMA LiesecoobpasHOCTM
AnanasoHa 3HavyeHu, 0603HaYEHHbIX AaHHbIMU pe3yabTaTamu. OLeHKa CnpaBeANnBOlM CTOMMOCTM — 3TO
3HaueHWe B npejenax Takoro AuanasoHa, KOTopoe Hanbonee TOYHO MNpPeACTaBAAET CnpaBeiJ/MBYHO
CTOVMMOCTb B C/IOXKMBLUMXCA OOCTOATENbCTBAX.

MeTozbl OLEHKW, WCMOJb3yeMble ANsi OLEHKU CrNpaBeAiMBOA CTOMMOCTM, JOJXKHbI MPUMEHATbCS
nocnegoBatenbHo. OAgHaKO HEOBXOAMMO BHOCUTb M3MEHEHME B METOZ OLEHKM WMAW ero NnpuMeHeHue
(Hanpumep, M3MEHEHWe ero B3BELIEHHOrO 3Ha4YeHWs MPU UCMOAb30BaHUMN MHOXECTBEHHbIX METOZLOB
OLEHKN WIN U3MEHEHWE KOPPEKTUPOBKYW, MPUMEHSEMOWN K METOAY OLEHKW), eC Takoe W3MeHeHue
NPUBOAUT K MOJYYEHUIO OLEHKW, PaBHOW CMpaBes/MBON CTOMMOCTM WAW Hambosee TOUHO
NPeACTaBAAOLEN ee B CIOXKMBLUNXCA 0BCTOATENbCTBAX. Tak MOXET 0BCTOATb A€NO, eCu, HanpuMep, UMeeT
MecTo ftoboe U3 CneayroLLmMX COBbITUI:

"  pa3BWBaOTCA HOBbIE PbIHKY;
*  CTaHOBMTCA AOCTYMHON HOBas MHPOPMaLMS;

" paHee ncnoablyemas MHGopmaLmsa bonblle He ABAAETCA AOCTYMHOW;
" YCOBEPLUEHCTBYHOTCS METOAbI OLEHKM; UK

" M3MEHAKOTCA PbIHOYHbIE YCNOBUA.

HecmoTps Ha TO, 4TO onpegeneHuwe crnpaeegameoli ctommoctn B MCOO 13 (BBeseH B aeicTBME Ha
Tepputopun Poccuinckon Pegepaunm Npukaszom MuHduHa Poccum ot 28.12.2015 N 217H) 6a3unpyetca Ha
PbIHOYHbIX NpuUHUMNax, aHaamsnpys MCOO 13, MOXHO caenatb BbIBOA O TOM, 4UTO «CrpaBeAnnBas
CTOMMOCTb» He AB/AETCS O4HO3HAYHO PbIHOYHOW KaTeropuen, Tak kak npearnonaraet uepapxmio NCXOAHbIX
JaHHbIX Ans ee onpegeneHus. Vlepapxma ocHoBaHa Ha yObiBarolWeM YPOBHE PbIHOYHOW YBEPEHHOCTH,
HauMHas OT OMyBJAMKOBAHHbIX PbIHOYHbIX AAHHbIX aKTMBHOMO pPblHKA 4O WMCKYCCTBEHHbIX BbIYMCAEHWN,
OCHOBAHHbIX Ha AaHHbIX CAMOro NPeAnpUATHA.

>4Cm.11 MCOO 32
35Cm.16 MCOO 32
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B ctaHgapte MC®O 13 peanvsoBaHa TpexypoBHeBasi CUCTEMA U3MEPEHUIN MO CrpaBeAaMBOMA CTOMMOCTY,
paccmaTpuBatoLias OLEHKY, UCXOASA U3 UMEHOLLIMXCSA UCXOAHBIX AaHHBbIX:

*  WcxoaHble AaHHble 1 YPOBHSA — 3TO KOTUPYEMbIe LieHbl (HEKOPPEKTUPYEMbIE) HA aKTUBHbIX PbIHKaX
ANS UAEHTUYHBIX aKTUBOB MM 0653aTe/IbCTB, K KOTOPbLIM NPeArnpUsTAE MOXKET NOYUNTb AOCTYN Ha
AaTy OLeHKK.>®

*  WcxoaHble AaHHble 2 YPOBHA — 3TO WCXOAHbIE JaHHble, KOTOPbIE He ABAAKOTCA KOTVPYEMbIMU
LIeHaMV, BKJIFOUYEHHBIMM B 1 YPOBEHb, 1 KOTOPbIE MPAMO WM KOCBEHHO ABASOTCA HabA04aeMbIMM
A5 aKTMBa unm obsasartesnbcTea.”’

* WcxoaHble AaHHble 3 YPOBHA — 3TO HeHab/oAaeMble UCXOAHblE JaHHble ANs aKTUBa Wiu
obsAzaTtenbcra.>®

B MC®O 13 ncxopHble gaHHble, Ha KOTOPbIX ba3npyeTca crpaBea/ivBas CTOUMOCTb akTUBOB W 06A3aTesbCTB,
nogpasgeneHbl Ha ABa BuAa: HabntogaeMble U HeHabatogaemble. Habntogaemble NCXOAHbIE AaHHbIE - 3TO
Te, KOTOpble MOJYy4YeHbl C WCMOAb30BaHMEM PbIHOYHBIX AaHHbIX, TakuUX Kak My6/JMYHO JOCTynHas
nHGopMaLmMa O NPOUCXOAALLMX COBLITUAX U CAENKaX, N KOTOpble OTPaXkatoT MPeAnosoXeHUs, KOTopble
ncnonb3oBann 6bl y4aCTHUKM pbiHKa NpW LieHoobpa3oBaHUM akTMBa wmam obssatenbcrBa. Bropble -
NpeACTaBAAOT COBOM faHHble, B OTHOLUEHUW KOTOPbIX HEe JAOCTyMHa PbiHOYHAA WHOOPMALMA, U OHWU
paccuMTbIBAtOTCA Ha OCHOBE MHOOPMaLMK, AOCTYMHOW AN OLEHKM, KOTOPYH OpraHu3aLuu AOJKHbI
NPUMEHATb NPU N3MEPEHNIN CpaBeaMBOM CTOMMOCTUN akTMBa UM 0bA3aTenbCTBa.

an/IHLI,I/IFIMaJ]beIM NoJIOKeHNEM CTaHZapTa ABAAETCA Tpe6OBaHMe O TOM, 4YTO KOMMaHMA AOJIXKHa B
MaKCMMaJ/lbHO BO3MOXHOW CTEMEHM MCMO0J/Ib30BaThb cooTBeTCcTBYyOLW e Ha6mo,a,aeMb|e AdHHbIE N CBECTU K
MWUHUMYMY MCNONb3OBaHWe HEHa6J'IPOAGEMbIX AaHHbIX.

Taknum 06pa3om, KpUTepueM OTHECEHWUSI OLEHKM CMpaBeAIMBON CTOMMOCTU K OAHOMY U3 TPEX YPOBHEM
ABNSETCA KAaYeCTBO MCXOAHON MHOPMaLMK, Ha KOTOPOI 6asupyeTtcs oueHka.>

Bbl60p MeTo4a B paMKax nogxoja 6yp,eT OCHOBbIBaTbCA Ha KOHKPETHbIX JaHHbIX U WX KayecTBe,
ABNAOLLNXCA 3HAYNTENBbHBIMU ANA OLLEHKWN.

Mockonbky cnpasedaueas cmoumocme 8 coomgemcmeuu ¢ MCOO 13 coomesemcmayem obuwjeli KoHYenyuu
pbIHOYHOU cmoumocmu, onpedesneHHol ®edepansHeim 3akoHOM om 29 urons 1998 2oda N2 135-®3 «06
oyeHoyHoli desmenvHocmu 8 Pocculickoli @edepayuu» (8 delicms. ped. ¢ usm. u don.) u PedepasbHeim
cmaHdapmom oyeHku «Buder cmoumocmu (®@CO 1l)», ymeepxdeHHbIM npuka3om MuH3aKoHOMpazsumus
Poccuu om 14.04.2022 N2 200, scmynuswium 8 cusy ¢ 07.11.2022., To pacCMOTPUM CXEMY OLLEHKW PbIHOYHOM
ctonmoct 100% naketa akumii uan 100% foav B yCTaBHOM KanuTtasne NpeAnpuaTus.

OueHKa CTOMMOCTY MaKeTOB akLMi (J0Nel) OCYLLLECTBASAETCS MO CNEAYHOLLEN CXEME:

%6 .76 MC®O 13
7 11.81 MC®O 13
58 1. 86 MC®O 13
9 n. 74 MC®O 13
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WCXOOHEIE JAHHLIE
7 r b v
Om™eT o npudkLINAX Byxrantepckui JHOHOMWHECKAA W TexHW4ecKan
W yObITEAX DanaHc AHANWTHYECKAA MH(POPMALLMA
HHPOPMALMA
| |
|

L J 3 L J L ) r L L 4 :

PhIHOYHaA cTOMMOCTE 100% | PhIHOYHAA cToMMocTs 100% | PhiHoYHaA cTOMMOCTB 100%
NAKETa aKLWEA No NAKeTa aKUMA no NaKeTa aKLUMA no
JaTpaTHOMY MeTogy LOXOOHOMY MeTomy CPABHMTENLHOMY METOTY

i J J

B3BeleHHaRA OLEHKA PEIHOYHOW CTOAMOCTH 100% NaKeTa kUM

J

OUEHKA PhIHOYHOH CTOWMOCTH NPUBHNErHPOBAHHBIX AKLMH

{

OUEHKA PEIHOYHOM CTOMMOCTH 0OLIKHOBEHHBIX aKLMH

U

Wroroean BenNM4MHA PEIHOYHOR
CTOMMOCTH 00LEKTA OLIEHKN

OLI,eHKy npeanpunaTna  ocCywecTBAAKOT C I'IOBI/ILI,I/II;] Tpex noAaxogoB: 3aTpaTHOro, AOXOAHOIo wu
CpaBHUTEJNIbHOTO, Ka)KAbIIz M3 KOTOPbIX COAEPXKNUT B cebe pag MeTogoB, NpUMeEHAEMbIX B 3aBUCUMOCTU OT
KOHKPETHOPI cnTyauunmn:

3ampamHsili No0x00:

" METOA YNCTbIX aKTUBOB;

" MeTOoZ JIMKBMAALMOHHON CTOMMOCTY.
Zlox00HbIl nodxo0:

" MeTOZA AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB;

" METOA KanuTanusaumm npubbiau.
CpasHumenoHbili (pbIHOYHbIL) NOOX0O:

" MeTOZ CAENOK, W METOZA MPOoJaXx;

" MeTOZ pblHKa KanuTana;
= MeTog OTpacneBbiX KO3bdULMEHTOB.

4.3. 3aTpaTHbIA NoAxop,

CornacHo MC®O 13 (BBegeH B felicTBMe Ha TeppuTopumn Poccuitckort Pegepauun Mprkazom MuHpuHa
Poccum o1 28.12.2015 N 217H) npu 3aTpaTHOM NOAXOAe OTpaxkaeTca cyMma, Kotopas notpebosanach 6bl B
HaCTOALLMIA MOMEHT ANA 3aMeHbl MPON3BOAUTENILHON CMOCOBHOCTM aKkTMBa (4acTo Ha3blBAEMOW TeKyLuel
CTOUMOCTbIO 3aMeLLeHMS).
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C ToukM 3peHuns NpoJaBLia Kak y4acTHMKa pbiHKa LieHa, koTopas 6blia 66l NosyueHa 3a akTMB, OCHOBaHa Ha
TOW CyMMe, KOTOPYH MOKynaTedb KakK Yy4aCTHUK PbiHKa 3amnaatut, utobbl Npuobpect UaM MoCTPOUTb
3aMeLLaroLLnii akTne, 061a4atoLWMin CONOCTaBUMOWN NONb30OW, C yUETOM MOPaJibHOMO U3HOCA.

MpuynHa 3TOro 3akNtoYaeTca B TOM, YTO NOKynaTenb Kak y4acTHUK pbiHKa He 3anaaTui 6bl 3@ aKTUB CyMMy
60/ibLUe, UeM CYMMa, 32 KOTOPYH OH MOT Hbl 3aMEHUTb NMPOWN3BOANTENIbHYH CMOCOBHOCTb JaHHOIO akTuBa.
MopanbHbI M3HOC BKAOYaeT B cebs dum3mueckoe yxyaweHue, QYHKLMOHaNbHOE (TEXHONOrMYecKoe)
yCTapeBaHVe ¥ 3KOHOMMYeckoe (BHellHee) ycTapeBaHWe W sBaseTcA 6onee WMPOKMM MOHATMEM, YeM
M3HOC, B LeNsiX NMOArOTOBKWU W MpeacTaBaeHns GUHAHCOBOM OTUETHOCTM (pacnpeseseHne Nctopuyeckomn
CTOMMOCTW) UM HANIOTOBBIX LIeNSX (MCMOAb30BaHWe OonpeAesieHHbIX CPOKOB NMOJIE3HOMN CNY>KObI).

Bo mHormx cydaax MeTon TeKyLLl|eI7I CTOMMOCTM 3aMeleHna NCNonb3yeTca ANid OLUEHKK Cl'lpaBeAJ'II/IBOI‘/’I
CTOMMOCTN MaTepunasibHbIX akKTUBOB, KOTOpPblEe UCMOJIb3YyHOTCA B KOM6VIHaLI,VIVI C ApyruMmm aktnesamMmum unaun c
APYyrMMun aktmuBamu m obs3aTenbCcTBaMMU.

3aTpaTHbI NOAX04 pacCcMaTPMBAET CTOMMOCTb NMPEANPUATAA C TOUKM 3PEHMNS NMOHECEHHbIX U3gepKeK. s
OCYLLECTB/IEHVS MPOBEAEHNS KOPPEKTMPOBKM HanaHca NpPeanpusaTUs MpeaBapuUTesbHO MPOBOAUTCA
oLeHka OOOCHOBAHHOWM CMpaBeA/MBOM CTOMMOCTU KaXZAoro akTvBa 6anaHca B OTAE/NbHOCTM, 3aTeM
onpegenseTcs Tekylias CTOMMOCTb 0643aTeIbCTB, Y M3 060CHOBaHHOW CNpaBeAnMBOM CTOMMOCTU CyMMbl
aKTUBOB NPEANPUATUS BbIUYMTAETCA TEKYLLLAs CTOMMOCTb BCEX ero 0bsA3aTenbCTs.

Pe3ynbTaT mokasbiBaeT OLEHOUHYH CTOMMOCTb COBCTBEHHOrO KanuTtasa npeanpusatus. [aHHbll noaxos,
NpeAcTaBfieH [ABYMs OCHOBHbIMW MeETOAaMMW: METOAOM CTOMMOCTM UMCTbIX aKTMBOB W METOAOM
NNKBUAALNOHHOM CTOMMOCTM.

—_— IATPATHLIA NOOXon I—
w w
MeToO YHMCThIX aKTHEBOB MeToq NMKEMOALMOHHOR
CTOMMOCTH

Memod Yucmesix akmueoe
CTonMOCTb COBCTBEHHOIO KanuTana npeanpuaTus onpeaensercs no ¢opmyne

C=A-0, rge:

C - cToMMOCTb COBCTBEHHOMO Kanutana;
A- cnpaseanmBad CTOMMOCTb BCEX aKTUBOB;
O - Tekywaa CTOMMOCTb BCEX 0653aTeNbCTB.

Tabavua 11

A - (AKTUBbI) O - (OBA3ATE/IbCTBA)

BHeobOpOTHbIE aKTUBbI 33 BbIYETOM M3HOCA
ToBapHO-MaTepuanbHble 3anachl

JebuTtopckan 3afl0MKeHHOCTb - 6e3HajexXHble JoATU [onrocpoyHble 3a40/1KEHHOCTU
KpaTkocpouyHble $pMHAHCOBbIE BAOXKEHMA KpaTKkocpouHble 3a01KEHHOCTH
[JeHeXHble cpeacTBa
[pyrve TekyLine akTvBbl

Pacuet cTOMMOCTM UMCTbIX aKTUBOB BK/KOUAET HECKO/IbKO 3Tanos:

" OLI,EHI/IBaeTCFI HeABMXUMOE UMYLLeCTBO npeanpuatna  no obocHoBaHHOM cnpaBe,anBon
CTOMMOCTW.

" Orlpe,a,enﬂeTc;l obocHoBaHHas cnpaseaimBad CTOMMOCTb MaLllH A O60pyAOBaHVIF|.

" BbisBnatotca un OLUEeHMBAKOTCA HEMaTeEpPUaibHbIE aKTUBbI.
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» ToBapHO-MaTepuasibHble 3aMacbl NEPeBOAATCS B TEKYLLYHO CTOMMOCTb.

= OueHunBaeTca febutopckas 3aJ0MKEHHOCTb.

»  Obs3aTenbCTBa NPEANPUATAS NEPEBOAATCSA B TEKYLLYH CTOMMOCTb.

=  Onpegensercs CTOMMOCTb COBCTBEHHOrO Kamnutana MyTeM BblUMTaHUA W3 OBOCHOBAHHOM
CnpaBes/IMBON CTOMMOCTM CyMMbl aKTUBOB TEKYLLEN CTOMMOCTUN BCex 0b6s3aTeNbCTB.

Memod nukeudayuoHHoli cmouMmocmu

MeTog NMKBUAALIMOHHOM CTOMMOCTU (METOJ MAaHOBOW NMKBMAALMM) NPUMEHSETCS B C/lydae Haanuus
NPeAnOChIIKA IMKBUAALMN OpraHn3aL My, BeayLlen 6GusHec.

CTonMoCTb 0bbekTa OUEeHKK onpeaendaeTca Kak UncTada Bbipy4dka, nonyyvyaemaa nocie peaamsaynn aktmBos
Takown opraHumsauunm C y4eTomM noraweHuna VIMEI-OLLI,EVICFI 3a40JDKEHHOCTU 1 3aTpaT, CBA3aHHbIX C peaansaumnm
aKTBOB U NpekpaweHnemM AeATe/ibHOCTU OpraHM3aynm, Be/J,yLu,e|7| busHec.

- Z Yo
(144)°

rae:
C' - pblHOUHasA CTOMMOCTb B13Heca, AeH.e4,;
Ca- CYMMa PbIHOYHbIX CTOMMOCTEN aKTVBOB, AeH. e4.;
Co_ CyMMa PbIHOYHbIX CTOMMOCTEN 005A3aTeNbCTB, AeH eg.;
% - crasKa ANCKOHTVPOBAHWSA, AON €4./Neproj BPEMEHN;
- WHTEepBan BPEMEHU C AaTbl OLLEHKM A0 AaTbl peasnsaumm akTmBa Wan noraleHns oba3aTenbCTBa.

4.4. loxoaHblii noaxoa

CornacHo MC®O 13 (BBeseH B aelicTBMe Ha TeppuTopumn Poccuiickoli Pegepauun Mprkazom MuHduHa
Poccun ot 28.12.2015 N 217H) npu MCNoOAb30BaHMM JOXOAHOrO Moaxoga byaylive cymMMmbl (Hanpumep,
MOTOKWN AEHEXHbIX CPEACTB UM JOXOAbl U PacXoAbl) MPeobpas3oBLIBAOTCA B €4MHYH CYMMY Ha TEKYLLMA
MOMEHT (TO eCTb AMCKOHTUPOBaHHYH). MNpu NcNosb3oBaHWM AOXOAHOrO NOAXOAA OLLEHKa CnpaBeANNBON
CTOMMOCTU OTPaXKaeT TeKYLLUME PbIHOUHbIE OXMAAHWSA B OTHOLLIEHUM TakKUX BYAYLLNX CYyMM.

B YKa3aHHOM CTaHAapTe BblAENAOT Caefyrone MeToabl:

" MeTOZAbl OLIeHKM MO NPUBEAEHHON CTOUMOCTY;

"  MOJe/NV OUEHKM OnuuoHa, Takve kak ¢opmyna bnska-lLloynca-MeptoHa wman 6MHOMManbHas
MoZeNb (TO eCTb CTPYKTYpHas MOAe/b), KOTOpble BK/IHOUAOT METO/Abl OLEHKW MO MPUBEAEHHON
CTOMMOCTU N OTPpaXKakT KakK BpeMEHHYHO, TaK U BHYTPEHHKOKO CTOUMOCTb OMNMUWMOHa;

"  MeToZ4 AWCKOHTMPOBAHHBLIX JAEHEXHbIX MOTOKOB, KOTOPbIA WCMOAb3YeTCa [Alf  OLEHKM
CI'IpaBe,ﬂ,ﬂI/IBOF/'I CTOMMOCTN HEKOTOPbIX HEMaTepPUaibHbIX akKTUBOB.

MeTog, oLLeHKM Mo NPUBEAEHHON CTOMMOCTM, UCMOAb3YEMbI A8 ONpeaeneHns cnpaBeianBoin CTOMMOCTY,
6yneTr 3aBuceTb OT GakToB U 0HOCTOATENbCTB, crneunduyecknx Ans OLEHUMBAEeMOro akTvMBa Wau
obs3atenbcTBa (HanpvMep, HabArOAArOTCA X LieHbl Ha COMOCTaBUMble akTMBbI WMAM 0bsA3aTenbCTBa Ha
PbIHKE), U HaIMUMNS AOCTAaTOYHBIX JaHHbIX.

Onpe,a,eneHVle cnpaBep,leBon CTOMMOCTW aKTUBa UM 0b6s3aTeNbCTBa C UCMONb30BaHNEM MeTO4a OLUEHKN
no I'IpI/IBe,ZI,eHHOI‘/’I CTOMMOCTW OXBaTblBae€T BCE Caeayroune 3IeMEeHTbl C TOYKM 3peHNA YHaCTHUKOB PbiHKa
Ha AaTy OUEeHKN:

" OUeHKa ByayLnX MOTOKOB AeHEXHbIX CPEACTB OT OLEHMBAEMOro akTMBa UAN 06A3aTeNbCTBA.

"  OXMWAAHWS B OTHOLIEHWM BO3MOXHbIX WM3MEHEHUA CYMMbl W BPEMEHW MOJyYeHUs MOTOKOB
JOEHEXHbIX CPEeACTB, MNPEACTaBAAOWMUX HEONPeAeNeHHOCTb, MPUCYLLYHO MOTOKAM  AEeHEXHbIX
cpeacTs.
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"  BpeMeHHas CTOMMOCTb JeHer, NpeAcTaBieHHas CTaBkon No 6e3pUCKOBbIM MOHETAPHbIM akTVBaM,
CPOKW MOTalleHus, UAW CPOKWU JAEeNCTBMS KOTOPbIX COBMajatoT C MEPUOAOM, OXBaTblBaeMbIM
MOTOKaMM JAEHEXHbIX CPeACTB, W KOTOpPble He MPEeACTaBAAT HUKAKON HeonpeaeseHHOCTV B
OTHOLUEHWM CPOKOB W pucka gedonta ana ux fJepxatens (To ectb 6e3puckoBas CTaBka
BO3HarpaxgeHus).

" LeHa, yniaymMBaeMas 3a NpUHATME HeonpeAesIeHHOCTH, NPUCYLLLEN NOTOKaM AeHEXHbIX CPeACTB (TO
eCTb MPeMus 3a PUCK).

»  apyrve akTopbl, KOTOPblE YYACTHUKW pPbiHKA MPUHAAUM Obl BO BHMMAaHWE B CAOXMBLUMXCSA
obcTonaTenbCTBax.

" B OTHOWEHMM 06sA3aTeNbCTBA, PUCK HEBLIMOJHEHUS 06SA3aTeNbCTB, OTHOCALWMNCA K AaHHOMY
06A3aTeNbCTBY, BKIKOUAs COBCTBEHHbIV KPEAUTHbIN PUCK MPeAnpUaTUS (TO eCTb ANLA, NPUHSABLLErO
Ha cebs 0bA3aTenbCTBO).

OI'Ipe,D,EHGHI/Ie CI'IpaBeAﬂMBOIZ CTOMMOCTM C WCNOJIb3OBaHMEM MeTOoA0B OLUEeHKM no I'IpI/IBeAeHHOl\/ﬁ
CTOUMOCTUN OCYLLEeCTBAAETCA B YCNOBUAX HeonpeseneHHoCT, noToMy 4TO WCNOAb3yeMble MOTOKU
AEHEXHbIX CPpeaCTB ABNAKOTCA CKOpEe pacyYeTHbIMU BEAUYUHAMU, HEXeNn U3BECTHbIMW CyMMaMW. Bo
MHOIrMx caydadax Kak CymMmMa, TakK W CPOKM noJiydeHnAa TMOTOKOB JAEHEXHbIX CpeacTB  ABJIAHKOTCA
HeonpeaeneHHbIMWN.

MeTO,ﬂ,bI OuUeHKM no ﬂpl/lBeAeHHOIZ CTOMMOCTU OT/INYAKOTCA B 3aBUCMMOCTU OT TOTO, Kakne KOPPEKTUPOBKU
OHW BHOCAT C y4€eTOM pUCKa, N OT BUAA NOTOKOB AEHEXHbIX CPeACTB, KOTOprI7I OHUN NCNONb3YHOT:

Mpv NpYMeHeHN MeToAa KOPPEKTUPOBKMN CTaBKM AUCKOHTUPOBaHMS UCMOJb3YHOTCA OTKOPPEKTUPOBaHHas
C YYETOM pUCKa CTaBKa AUCKOHTUPOBaHUA 1 MPesyCMOTPEHHbIE 4OFOBOPOM, ObeLLaHHble Uan Hanbonee
BEPOATHbIE MOTOKM AEHEXHbIX CPEACTB.

FIpM npuMeHeHnn 1 MeToda OueHKM no o>|<|/|p,aeM0|7| ﬂpl/lBeAeHHOf;l CTOMMOCTM  UCMOJIb3YHOTCA
OTKOPPEKTNPOBAHHbIE C YYETOM PUCKA OXMAaeMble€ MOTOKU AEHEXHbIX COEACTB U 663pI/ICKOBaFI CTaBKa.

|_|pl/l npUMeHeHnn 2 MeTOoAa OUEeHKN rno O)KMAaeMOIZ ﬂpI/IBeAeHHOI\/’I CTOMMOCTU UCMONB3YHOTCA OXUNAaemMble
NOTOKUN AEHEXHbIX CpeAcCTB, HE OTKOPPEeKTUpPpOBaHHblIE C Yy4YETOM pPWCKa, U CTaBkKa AWNCKOHTMPOBaHWA,
OTKOPPEKTNPOBaHHaaA C y4eToM npeMun 3a pUCK, KOTOpyro Tp66nyT Y4YaCTHUKWN pPbIHKA. Takasa ctaBka
OoT/InYaeTca OT CTaBKWy, MCI'IOﬂb3yeMOIZ npun npuMeHeHnn MeToJa KOPPEKTUPOBKU CTaBKU
ANCKOHTUPOBAHUA.

AHann3 metoamk MCOO 13 (BBeseH B feicTBue Ha Tepputopumn Poccuiickon ®esepaummn lMprkazom
MuHdwnHa Poccum ot 28.12.2015 N 217H) pacueTa cnpaBesiMBoN CTOMMOCTU MO CBOEN CYTU U COAEPIXKAHNIO
COBMaZaloT C TEXHWKAMU pacyeTa PbIHOUYHOW CTOMMOCTU B pamKax JOXOAHOrO MOAXOAA, ONWCaHHble B
pa3/IMYHOM METOAONOMMYECKOW 1N yUeBHOM AnTepaType No OLEHKeE.

Cmebicn 0aHHO20 nodxoda 3akiaodaemca 8 onpedesneHuu mekyujeli genuduHsl 6ydyujux 0oxodos om
desmensHocmu npednpuamus. OH 0CHOBAH HA npednoJIoXKeHUU 0 MOM, Ymo NOMeHYUAIbHbIU UHBecmop
He 3anaamum 3a 0aHHelIl busHec cymmy bosbluyro, Yem mekyuwas cmoumocme 6ydyuyux 0oxo008 om 3mozo
6usHeca. [lpu 3mom 3Ha4yeHUe umerom npPodoKUMENbHOCMb Nepuoda NoJlydYeHus 803MOXHO020 00x00aq,
cmeneHs U 8U0 puckos, conpogoxadarowjux 0aHHsIl npoyecc.

OOXOOHLIM Noaxon

MeTom OWCKOHTHPOBAHKUA
NeHe¥HLIX NOTOKOB

MeToqQ KanuTanuaaLMu
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Memo0 duckoHMupoeaHHbIX OeHeXKHbIX NOMOKO08

MeTos AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB OCHOBaH Ha MPOrHo3ax OyAyliero pasBUTUS pbiHKa B
LesoM, MPOrHO3MPOBaHUM AOXOA0B KOHKPETHOrO MpeanpusaTis U npuBeseHun OyayLunx AOXOA0B K
CTOMMOCTU Ha TEKYLLYHO AaTy.

MeTO,CI, ANCKOHTUPOBAHNA AEHEXHbBIX MOTOKOB NCMNOb3yeTCA ANA OLEHKN Ael;lCTByI-OLLI,VIX I'Ipe,ﬂ,I'IpI/IFITI/II‘/’I.

MprvMeHeHWe pJaHHOrO MeToga Havbonee 06OCHOBAHO A1 OUEHKM MNPEeAnpuUATUN, WMeroLmnX
onpeAeseHHY NCTOPUIO XO3ANCTBEHHON AEATENbHOCTU M HAXOAALWMXCSA Ha CTagnn pocTa Uan CTabuabHOToO
3KOHOMMYeckoro  passutus. OTCyTCTBME  PETPOCNEKTVBLI  MPUObIIEN  3aTpyAHseT OOBbeKTUBHOE
NPOrHo3MpoBaHWe ByayLnMx 4eHEXHbIX MOTOKOB bUsHeca.

Memod kanumanuzayuu npubsinu

MeToz kanutanvsauuv Npubblan NoApasyMeBaeT BblpaXeHne PbIHOUHONW CTOMMOCTU NPeanpusaTus Yepes
BE/IYMHY YMCTON MPMOLIAN 3a Kakon-nmbo nepwuog (4ale BCero BblOMpaeTcs Npubblib MNOCAEAHero
OTYETHOro roga). VMIHCTpyMeHTOM nepeBofa Npubbiiv NMPeanpusTUs B ero CTOMMOCTb SIBSETCA CTaBKa
KanuTanmMsauum.

Mpubkine

QueHeHHaA CMOUMOCTb =
Cmaska kanumanu3ayuu

MeTog Kanutanmsaumm Nnpubbiav B HanbobLUen CTeNeHN NOAXOANUT AN CUTYaLLMKW, B KOTOPOW OXMAAETCH,
YTO NPeAnpuUATME B TeYEHWEe AJNTENbHOro cpoka byaeT nosyyaTb NMPUMMEPHO OAMHAKOBblE BENNUMHBI
npubbIAv (MAK TeMMbl ee pocTa 6yayT MOCTOSAHHBIMM).

4.5. PbIHOUYHbBIN (CpaBHUTENbHbIN) NOAXOA,

CornacHo MC®O 13 (BBeseH B aelictBMe Ha TeppuTopumn Poccuitickoli Pegepauun Mprkazom MuHduHa
Poccum ot 28.12.2015 N 217H) npu pPbIHOYHOM MOAXOAE WCMOJb3YHOTCA LEeHbl U Apyras ymecTHas
nHdopmMaLus, reHepupyemMasi pblIHOUHbIMU ONepaLUAMU C UAEHTUYHBIMU UAMN COMOCTaBMMbIMU (TO eCTb
aHaNoOrM4YHbIMW) akTUBaMu, 0bA3aTeNbCTBAMU AN TPYNMOM aKTMBOB U 0643aTeNIbCTB, Takol Kak busHec.

oToT noaxona Hambonee Bq)q)EKTI/IBeH B CJlydae CyLectBOBaHMA akKTUBHOIO pblHKa COMOCTaBNMBbIX 0b6bekToB
cobcTBeHHOCTU. TOUHOCTb OUEHKN 3aBUCUT OT Ka4decCTBa CO6paHHbIX AaHHbIX, TaK KakK, NpuMeHaA AaHHbIIZ
noaxoa, HeO6XO,£I,VIMO CO6paTb AOCTOBEPHYHO |/|H¢op|v|au,|/|ro O HeAaBHMX npojaXKax COnoCTaBUMbIX
0b6beKkToB. ITU AaHHble AOJIKHblI BKAKOYaTb B cebs: q)l/l3l/1‘-IeCKI/Ie XapakKTepuUCTuk, BpemMAa npolaxw,
MECTOMOJIOXKEHME, YCN0OBUA NPOAa>XKN U q)I/IHaHCI/IpOBaHVIH.

JaHHbIN noaxoA npeanonaraet, YTo LLeHHOCTb akTUBOB OMPeAeNseTcs TeM, 3a CKOJIbKO OHW MOTYT BbITb
npogaHbl MPU HaanuMM AOCTaTOMHO CHOPMUPOBAHHOTO GUHAHCOBOrO pbiHKA. [pyrumun cnoamu,
Hanbosiee BEPOATHOM BENNYMHOW CTOMMOCTU OLIeHVMBAEMOro NpeAnpuAaTMA MoXeT bbITb peanbHasa LieHa
NpPoAaxun aHaNorMUYHOn GMpPMBIl, 3adUKCMPOBAHHAA PbIHKOM.

CPABHWTENLHLIA NOAX0MN

b v b

MeTog peIHEa MeToq oTpacneBbIx
KanuTana MeToq caenok koahdmMumeHToR
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Memod puiHka kanumana

MeTog, pblHKa KanuTasa OCHOBaH Ha PbIHOYHBIX LieHaX aHaJlOrMYHbIX KOMMaHWA. VIHBecTop, AeNCTBYS Mo
NPUHLMMY 3aMeLLEeHUs (UK anbTEPHATUBHON MHBECTULIMM), MOXET MHBECTUPOBATb NGO B 3TN KOMMaHUW,
NMbBO B OUEHMBAEMYHO KOMMaHWUIO. Mo3TOMYy AaHHblE O KOMMAHUKM, YbW akLMM HaxoAAaTcsa B CBOBOAHOMN
npogaxe, Npu MUCNOAb30BaHUN COOTBETCTBYHOLLMX KOPPEKTUPOBOK AOJKHbI CNYXUTb OPUEHTUPOM A5
onpeAeneHns LeHbl OLEHMBAEMONM KOMMaHWN.

Memod cdesok

MeTog, caenok npeanonaraeT NPoBeAeHME OLEHKM CTOMMOCTM Ha OCHOBE MHOOPMaLUN O LieHe CAENOK C
naketTamu akuuii oL,eHMBaeMOn KOMMaHUN UAW KOMMaHWIA - aHa 0roB.

Memod ompacneesix kKo3gpdpuyueHmos

MeTtoa oTpacneBbix KO3$OUUMEHTOB OCHOBAaH Ha WCMOAb30BaHUW OTpacieBbiX KO3QPUUMEHTOB,
onpesenatoWwmnx 3aBUCMMOCTb MeXJAy LEHOM Mpojaxu W KakuM-Anbo nokasatenem AeATeslbHOCTH
KOMMaHuu.

AHanuz memoduk MCPO 13 (eeedeH e Odelicmeue Ha meppumopuu Pocculickoli Pedepayuu
Mpukazom Mungpuna Poccuu om 28.12.2015 N 217H) pacyema cnpaeediusoii cmouMocmu noKasan,
4mo no ceoeli cymu u codep>kaHuro oHU coenadarom ¢ mexHUKamu pacv4ema pbiHo4Hol cmouMocmu,
onucaHHbIMU 6 pasziu4Holi Memodosiozuveckoli u y4ebHoli 1UMepamype no oyeHke.

4.6. 0O60cHOBaHMe BblI6Opa NOAXOA0B U METOAOB B PaMKaX KaXkA0ro us noAxoAoB

CornacHo nyHkty, B2 MC®O 13 (BBegeH B gencTBue Ha Tepputopun Poccuiickon Pegepaumm Mpurkasom
MuhduHa Poccnm ot 28.12.2015 N 217H), MeToh nan MeTOAbl OLEHKW, MPUeMIeMbIe AA OnpejeneHns
CMNpaBea/IBOA CTOMMOCTM, ONPEAENStOTCA C YUETOM HaaUuMs AaHHbIX A1 Pa3paboTKM MCXOAHbIX AaHHbIX,
NPeACTaBAAOLWMX AOMYLLEHUSA, KOTOPblE MCMONb30BaANCh Dbl yYaCTHMKaMMK pbiHKa MPW YCTaHOBEHUU
LieHbl Ha aKTUB MM 0653aTENbCTBO, a TakKe YPOBHS B MEpapXuu CrpaBesMBON CTOMMOCTY, K KOTOPOMY
OTHOCATCA 3TU UCXOAHbIE AaHHbIE.

C uenbto onpeseneHns JeCTBUTENIbHOM CNPaBeAANBOIN CTOMMOCTU OLLEHUMBAEMOTO NPEANPUATAS ciedyeTt
pPaccMOTPETb BO3MOXHOCTb MPYMEHEHUS BCEX TPEX MOAXOA0B K OLLEHKE, OMUCAHHbIX BhILLE.

PaccmoTpeHue npoBoanTca ncxoasa 3 noaoxernin MCOO 13, npuHMMas BO BHUMaHME NCXOAHbIE JaHHble
N Hannume JaHHbIX A8 pa3paboTKM UCXOAHbIX AaHHbIX, MPEACTaBAAOLNX AOMNYLLEHUS, @ Tak)Ke YPOBHA B
nepapxmm CnpaBeAAvBON CTOMMOCTM, K KOTOPOMY OTHOCATCA 3TW WCXOAHble JaHHble, a Takke C
MCMOJIb30BaHNEM NOJIOXEHUIN defepanbHbIX CTaHAAPTOB OLIEHKM, KOTOPbIE HE MPOTUBOPEYAT OCHOBHOMY
ctaHgapty (MC®O 13).

CornacHo n. 36 MCO®O 13: Bo Bcex 6e3 uCKaOUeHWUA caydasx npejnpuatie AOMKHO MakKCMManbHO
MCNoNb30BaTb YMeCTHblIe Ha6mo,qae|v|b|e NCXoaHble AaHHble n MWHWUMaJIbHO MCNONb30BaTb
HeHabtofaeMble UCXOAHbIE AaHHble AN AOCTUXEHUS LLeNN OLLEHKW CpaBeaMBOM CTOMMOCTU, KOTOopas
3aK/IH0YaEeTCs B ONpPEAENEeHNN LieHbl, MO KOTOPOW NpoBoamaack 6bl onepauuns Ha AOOPOBOABHON OCHOBE
no nepegave 06s3aTenbCTBa MW AONEBOMO MHCTPYMEHTa MEXAY y4acTHUKaMW pbiHKa Ha AaTy OLLEHKU B
TEKYLLMX PbIHOYHbIX YCNOBUAX.

Be160p nodxoda u memoda oyeHku

CpaBHUTENbHBIN NOAXOA MpesnoiaraeT oLeHKY CTOMMOCTU obbekTa MyTemM CPaBHEHUS C aHaJOrMUYHbIMU
obbekTaMu Ha pbiHKe. [Nockonbky baHk Poccnn exxesHeBHO nybavKyeT oduumanbHble Kypcbl BaaroT Ha
obuumanbHOM caiite (oduumanbHble Kypcbl goanapa v eBpo nocie BBegeHHbIx CLUA orpaHuuveHui B
oTHOoWeHMM MockoBckon bupxmn yctaHaBamBatoTca baHkom Poccum Ha OCHOBE AaHHbIX OTYETHOCTU
KPeAWTHbIX OpraHM3auunin No pesyabTataM 3aKNHOUYEHHbIX MeXHaHKOBCKMX KOHBEPCUOHHbIX OorepaLumii Ha
BHEOMPIXXEBOM Ba/IlOTHOM pblHKe, MoApobHee cM. B pa3a. 5 OTueTta), TO oueHKa CnpaBesanBON CTOMMOCTYU
1 (OpHoro) ponnapa CLUA, 1 (OgHoro) eBpo n 1 (OgHoro) weenuapckoro dpaHka Mo OTHOLUIEHWUHO K
poccuMiickomy pybaro B _pamMKax CpPaBHWTENbHOIO MOAXOJa SABAAETCA BO3MOXHOW W Haubonee
LenecoobpasHoun (MeTo cAenok).
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4.7. Kputepuii cyw,eCcTBEHHOCTU

CornacHo n. 16 ®CO | «CtpykTypa dpesepanbHbix CTaHAAPTOB OLIEHKM U OCHOBHbIE MOHATUSA, UCMO/b3yeMble
B deAepasbHbiX CTaHAapTax OLEHKW», CYLLEeCTBEHHOCTb MpejcTaBiser cobol cTeneHb BAVAHMA
nHdopmauum, AONYLEHNR, OrPaHUYEHUA OLIEHKM W MPOBEAEHHbIX PacyeTOB Ha pe3y/abTaT OLEHKW.
CyLLecTBEHHOCTb MOXET He MMETb KOJIMYECTBEHHOTO U3MEPEHMS.

Ll,anee no,a,po6Hee npueeieHbl KpUTepmn N ypoBeHb CyLLLECTBEHHOCTU AJ1A HaCcToALWEero Ortuerta.

MNpeameT aHaam3a cylectBeHHOCTM (O6beKTbl NPUMEHEHMS CYLLLEeCTBEHHOCTM)®O

B pamkax Hactoswero OTueTa NpegMeETOM aHanu3a CYLEeCTBEHHOCTM W YPOBEHb CYLLECTBEHHOCTM
onpezensietcs Ans:

1. uvHdopmaumm, KoTopas KacaeTcs:
*  nHPopmauum o xapaktepuctnkax O6bekTa OLEHKN 1 ero aHaaoros;
= MHbOpMaLMKM O BHELWHMX PakTopax, BAnAOLWNX Ha OBbeKT oLeHKY;
" UCXOAHbIX AaHHbIX AN MPOBEAEHMA PacUeTOoB.

VHbopMaLms aBASETCS CyLWEeCTBEHHOW, eI MOXHO OOOCHOBAHHO OXMAATb, UTO ee MPOMYCK, NCKaXKeHMe
WM MACKMPOBKa MOBAUSAIOT Ha peLLeHws, KoTopble OLEHLWMK NPYHUMAET B npouecce oueHku;®!

2. pAonyLlLeHUIA U orpaHNYEHU OLLeHKM, KOTOPbIE KacatoTCs:
= xapakTepuctnk O6bekTa OLLEHKM 1 €ro aHaNoros;
= BHeLWHMX GaKTopPOB, BANAIOLLMX Ha OBBEKT OLEHKY;
" VCXOAHbIX AaHHbIX A5 NPOBEAEHUS PACUYETOB.

,ﬂ'OI'IyLLJ,eHI/IFI N orpaHnyeHna AaBaaroTCca CylWeCcTBEHHbIMU, €CiN BANAKOT Ha peLlleHna, KoTopble OLI,eHLLI,I/IK
NPUHUMaET B Npouecce oueHKW. Bce cneumnanbHblie U CyleCTBEHHbIE AOMYLLEHWA OTPa>keHbl B 3a4aHNN Ha
OLEHKY. ﬂpVIHFITbIe cneumnasibHbie U CylecTtBeHHbIE AONyLWEeHNA AOJIKHbI ObITb peannsyembl C y4eTom
NPpUMeEHAEMbIX NPeaNnOoCbIZIOK CTOMMOCTU N LieNN OUEHKN U COOTBETCTBOBATb MM;62

3. pacueToB, KOTOpble KacatoTCs:
=  JleHEeXHbIX MOTOKOB OpraHu3auum (B TOM uuc/ie MokasaTenel (3NeMeHTOB),
bopMUpPYHOLLMX AEHEXHBIA MOTOK B paMKax peanvsaunm JOXOLHOMO NoAX0Aa);
= nokasaTtener OTAeNbHbIX CTaTel (CTPOK) Byxrantepckon (GMHaAHCOBOW) OTYETHOCTY;
= CJlyYaeB PaCXOXAEHWUN pe3ynbTaToB OLLEHKW, NOJYYEHHbIX B paMKax NPUMEHeH s
Pa3INYHbIX MOAXOAOB N METOA0B OLEHKU.

Pacuetkl, B TOM uncne, NPOMEXYTOUHbIE, ABAANTCA CYyLLEeCTBEHHbIMW, €CNN BANAKOT Ha pPe3yabTaT OLEHKN.

BrnosHe oueBMAHO, UTO CyLLECTBEHHOCTb MOKa3bIBAET MOPOT MW TOUKY OTCUETa, KOTOPOW JOKHa 0b1aaaTh
nHbopmauus ans Toro, UTobbl HbITe NonesHol Ana OLeHLLMKa B NPOLEcce NPUHATAA PeLLeHUs, a Takxe
NoTeHLUMaAbHbIM N0/16308aMe/IAM, KOTOPbIM HEOBXOAMMa MHOOPMaLMA O AeATENbHOCTU NPEANPUATIA AN
MPUHATVA PELIEHWI.

Me>|<,u,y TeM CyweCcmeeHHOCmMe MOXeT ObITb 3ajlaHa KOJIMYeCTBeHHbIMU KpUTepnamMmm 11 KaueCTBeHHbIMU
NpU3HakKaMu, 3Ha4YNMbIMU ANA OLI,eHLLI,VIKa (I'IOTEHLI,I/IafIbeIX I'IOJ'IbBOBaTEJ'IEI‘/’I).

60 Cm. n. 16 ®CO | «CTpykTypa dpesepanbHbIX CTaHAAPTOB OLEHKN M OCHOBHbIE MOHATUA, UCNOb3yeMble B PpesepanbHblx CTaHAapTax
OLIeHKM».
61 MexayHapoaHbli cTaHgapT ¢wuHaHcoBon otyetHocTn (IAS) 1 «[MpeacTtaBneHne ¢uHaAHCOBOM OTYETHOCTM» M.7 WCTOUHWK:
https://minfin.gov.ru/ru/document/?id_4=15303-

62 cm. oCO Il «[Mpouecc oueHkn», pasgen Il
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KayecTBeHHbI YPOBEHb aHa/M3a MO ONpeAeneHnIo CyLLeCTBEHHOCTH

AHann3 Ha Ka4YeCTBEHHOM YPOBHE - MPOLECC MHTepnpeTaumn AaHHbIX (MHGOpMaLmMn) 419 BbIABAEHUS X
cofepXaTeNbHOW  CTPYKTYpPbl, KOTOPbIA MO3BOASET YTOUYHWUTb B3aMMOCBA3b MeXAY PasinUHbIMU
anemMeHTaMu MHGOPMaLUN 1 CTeNeHb (BEPOATHOCTb) BAUAHUSA NPEeAOCTaBAEHHOW AN He MPesOoCTaBAEHHOM
NMHOPMaL UM Ha UTOFOBbIN pe3ynbTaT OLLEHKN UCXOAS U3 LieIeil OLLeHKM.

KauecTBeHHble NpU3HaKK:

=  Hannune/otcyTcTBME BAVAHWA (CM. BbILLE).

= JloctaTouHOCTb MHdOpPMaLMK.®3

= AKTyanbHOCTb 1 NOAE3HOCTb MHOPMaL UK.

=  DKOHOMMWYECKOoe cogepKaHne GakToB XO3ANCTBEHHOM Xu3HKM ObLiecTBa.

= Xapaktep gesTenbHocTv/ cneuundurka, 3KOHOMMYeckas cpefa, B Kotopbix O6uwiecTtBo Beget
OnepaumMoHHYH AeATeNbHOCTb M MacwTab ObuiecTBa (06bekTa OLLeHKM).
= DTan XwusHeHHoro uukna ObuiecTsa.

. M3MeHUMBOCTb aHaansnpyemMoro nokasartend.

OueHLWMK He NpUHUMaET Ha cebs obszaTesbCTBa aHaAU3MpPOBaTb BCE BO3MOXHbIE BapWaHTbl/CLEHapUm
BAVSHUA nHbOpMauun Ha pewerne OueHwmka. B caydyae seissneHus enusHus, OyeHuUuK ucxodum us
noeedeHus pasymHozo cob6cmeeHHUKaA u obujenpuHamozo nogedeHUs yHacmHUko8 OaHHO20 PbIHKa
Ha damy oyeHKuU.

B cnyuae HenpegocTaBieHUs (He packpbiTvsa) 3akazumkom WHPopmaLmm B obbeme AOCTaTOUHOM, AAs
NPOBEAEHNS aHa/IM3a Ha KaYeCTBEHHOM YPOBHE (MO KauyeCcTBEHHbIM Mpu3Hakam), OUeHLLNK, yUnTbIBas BCe
[0BOZbI KOMMAEKCHO:

- NPUYKNHBbI HENpPesOoCTaBNEeHNA I/IHqJOpMaLI,I/II/I 3aka3zumkom;

= BbIBOAbI Pa3fesoB: UAeHTUGUKaL s 06beKTa OLLeHKMN, GUHAHCOBLIN aHau3, OTPAC/eBOMN aHau3 n
MaKpPO3KOHOMUYUECKUA aHanuns;

= 3KOHOMWYECKYHO CYLLHOCTb 06beKTa aHam3a.
B cnyyae evisieneHus enusHus, OuyeHUWyUK, pyKkosodcmeyscb NpUHYUNOM ocMompumesnsHocmu® u
KOHCcepgsamueHo2o nodxoda, 0/ HadexHol OyeHKU CmMoumMocmu, paccmampueaem Heobxodumocme

npumeHeHue 0ono/JIHUME/IbLHO20 OYEeHOYHO20 Cy>kOeHus (kKoppekmupoeo4iHule kodgpduyueHmeolr)
unu ozpaHuyeHus (donyujeHus) pesynemamos oyeHKu (cnpaeednueoli/peiHo4Holi) cmoumocmu.

KonnyecTtBeHHbIN YPOBEHb aHaaK3a No onpeaefeHNIo CYyLeCTBEHHOCTH

KoHkpemHble obcmosmenscmea Mo2ym — ClyXUumb OCHOBaHUeM OJ18 OyeHKU UHgopMayuu Kak
cyuwjecmeeHHol, Oaxe ecu Ko/lu4YecmeeHHAas Xapakmepucmuka o0kd3dsaace MeHeule yYCmAaHoeseHHoU
(konuyecmeeHHOU) 8e/IUYUHbI CyujecmeeHHoCmu.

63 Mpwv 3TOM 06beM MHPOPMaLMK, NPeAOCTaBAEHHbIN 3aKa3uMKOM, CUMTAETCA BAOCTAaTOUHBIM, €C/IN MCMO/b30BaHUE AOMNONHUTENbHOW
I/IHq)OpMaLI'I/II/I He BejeT K CyLeCTBEHHOMY U3MEHEHUIO XapakKTepUCTUK, UCMONAb30BaHHbIX MPU NpoBeAeHNN OLEHKN obbekTa OoueHkKHu, a
TakKXXe He BeAeT K CyLeCTBeHHOMY U3SMEeHEeHUHO I/ITOFOBOI‘/‘I BEe/INUNHBI CTOUMOCTU O6beKkTa OLEeHKW.

cm. n.10 @CO I

B npouecce oueHkn OLeHLWmMK cobupaeT MHPOPMaLIMIO, JOCTAaTOUHYIO A5 ONpeaeeHns CTOMMOCTN 0bbeKTa OLEHKW, MPUHUMas BO
BHUMaHWe ee 40CTOBEPHOCTb, HAZEXHOCTb U CyLLECTBEHHOCTb 415 Lien oueHKW. MNpusHaHne nHbopMaLm AOCTOBEPHOW, HageXHON,
CyLLLeCTBEHHOW U A0CTAaTOYHOM TpebyeT NpodeccroHaNbHOro CyXAEHWS OLeHLLMKa, CPOPMUPOBAHHOIO Ha OCHOBaHWUM aHanv3a Takow
nHdopmaumn. ViHpopmaLma MoxeT BbiTb NoayUYeHa OT 3aka3umka OLEeHKK, NpaBoobiagaTtens obbekTa OLeHKN, IKCNEePTOB PbiHKa U
OTpacaun, a Takxe 13 Apyrnx NCTOYHNKOB

64 OCMOTPUTENBHOCTL — MPUHLMI MeXAYHapOAHON GUHAHCOBOW OTYETHOCTY, KOTOPbIVA MpesycMaTpuBaeT ornpeAeneHHYto cTeneHb
OCTOPOXHOCTVM B MpoLecce (OPMMPOBAHMA CY>XAEHWI, HEOOXOAMMbIX B MPOM3BOACTBE pacyeToB, TpebyembiX B YCNOBUAX
HeonpeAeneHHOCTN TaK, YTOObI aKTUBbI MW AOXOAbl He Bbian 3aBbllleHbl, a 06A3aTeNbCTBa MAW PACXOAbl — He 3aHMXeHbl. ([JokymeHT
«KoHLenTyanbHble OCHOBbI MpeAcTaBieHVs  QUHaHCOBbIX OT4yeToB» MpuHAT CoBeTom no MC®OO (n.2.16), WUCTOUHWUK:
https://minfin.gov.ru/ru/document/?id_4=125979-kontseptualnye_osnovy_predstavleniya_finansovykh_otchetov)
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CyLiecTBeHHOCTb crieunduyHa Ans KOHKPeTHON koMnaHum n MCPO He aatoT KakmMx-Anbo KOMUYECTBEHHbIX
noporos cywectBeHHocTU. CornacHo lMpakTnyecknm pekomeHgaumam 2 «PopMUpoBaHME CYXKAEHWUA O
CYLLECTBEHHOCTU»®, OLEHLMK TakKe CUMTAeT HEyMEeCTHbIM MO/araTbCsl UCKAKUYMUTENbHO Ha YMCIOBblE
nokasaTtesiv U MPVYMEHATb YHWBEpPCabHble KONMYECTBEHHble MOPOroBble 3HaYeHWA Anf onpeAeneHus
cywectBeHHOCTU. OHaKo, cUMTaeT HeoHXOAUMbIM BBECTM NMOPOrOBOE 3HAUEHUE YPOBHS CyLLLECTBEHHOCTY,
KoTopoe byaeT MCNonb30BaTb B_KOMMJEKCE C aHa/JM30M XapakTepa W KayecTBEHHOro Mpw3Haka, B TOM
yncne B KOHTEKCTEe GMHAHCOBOW OTHETHOCTM KOHKPETHOW OpraHum3auunu.

[ns onpepeneHns KOAMYECTBEHHOTO YPOBHS CYLLECTBEHHOCTU (KpuUTepus cCywecTBeHHOCTH), OueHLmK
PYKOBOACTBYETCS YPOBHAMY, YCTaHOBJEHHbIMW B HOPMAaTMBHO MpaBoBbIX aktax PCBY ans pasnnuHbix
BENNYMH GUHAHCOBOMN OTUETHOCTM.

Tabanua 12. Mpumepbl yPOBHSA CYLLECTBEHHOCTW, YCTAHOBIEHHOIO B HOPMAaTMBHbIX MPaBOBbIX akTax

Mokasartennb

Ana Kaknx ueneun

YcTaHOB/IEHHDIW YPOBEHD
CyLL,eCTBEHHOCTN

HopmaTtnBHoO-npaBoBoii aKkT

packpbIThE OTAENbHbIX BUAOB

B % 7 < Mnb.
bIpyuKa 5% obLueli cyMMbl AOXOA0B BbIPyUKM B ByXTaATepCKOl Y 9/99 «[loxogpl
opraHusaumm opraHusaumm M opraHusauum», n. 18.1
(dnHaAHCOBOW) OTYETHOCTM
pacKpbITUE Pacxosos,
o COOTBETCTBYIOLLUMX OTAENbHbIM
Pacxogpbl 5% obLuel cyMMbl 4OXOA0B yrou A MBY 10/99 «Pacxopabl
BVJaM JOXOA0B, B
opraHusaumm opraHu3saumm opraHmsaumm», n. 21.1

Byxrantepckon (¢prHaHCOBOWN)
OTYETHOCTM

OcHoBHble cpeacTBa
opraHusauum

JMWT, YCTaHOB/IEHHbIN B YUYETHON
MOMUTMKE OpraHn3aLum, HO He
60nee 40 000 pyb. 3a eanHULy

npr3HaHMe OCHOBHbIX CPeacTB
n MaTepuanbHO-
NPOKV3BOACTBEHHbIX 3anacoB

MBY 6/01 «YueT OCHOBHbIX
cpeacTe», n. 5

Bbipyuka cermeHTa ot
npoaax u
nojapasymesaemas
BbIpyyKa OT onepauuii

C Apyrumu
cerMeHTamu

10% obLLelt CyMMbI BbIPYUKM BCEX
CerMeHToOB

duHaHCoBbIN
pesynbTat

10% HavbonbLUel U3 ABYX
BEJIMUMH: CyMMapHOW Npunbbian
CerMeHToB, PUHAHCOBBIM
pe3ynbTaToM KOTOPbIX AB/SETCA
NpubbINb, N CYMMapHOTo ybbiTka
CerMeHToB, PUHAHCOBBIM
pe3ynbTaToM KOTOPbIX AB/SETCA
y6bITOK

AKTVBbI CErMEHTa

10% cymmapHbIX akTUBOB BCEX
CerMeHToB

packpbIThe B Byxrantepckom
(pMHaHCOBOI) OTUYETHOCTH
MHPOPMaLMM MO CErMeHTY,
Bblle/IEHHOMY B KayecTBe
OTYETHOro

MneYy 12/2010 «MHopmauma no
cermeHTam», . 10

[ns pasnnuHbix nokasatenelt GyxraaTepckon OTUETHOCTUM (aKTUBbI, Pacxoibl, Bblpy4yka, GUHAHCOBbIN
pe3y/bTaT U T.4.) 3TOT KOJIMYECTBEHHbIV NMokasaTenb Bapbupyetcs oT 5 4o 10%. Ha ocHoBaHWM cobpaHHbIX
JAaHHbIX MPUHUMAETCA MPeAnosOXKEHNE O AOMYCTUMOM KOJMYECTBEHHOM YPOBHE CYyLLECTBEHHOCTU B
JaHHOW OLeHKe.

KonvnuecTBeHHbIW ypOBEHb CyLLECTBEHHOCTN B aHHOM OTyeTe NpuHAT Ha ypoBHe 10%.

Ans MTOroBoro npwvsHaHus WHbOpMauun HecyujecmeeHHol Ans pacyeToB, OUEHLMK WCXOAWUT U3
KaueCTBEHHbIX NMPU3HAKOB OMNpeAesieHNs CyLLLeCTBEHHOCTU.

Takum o6pasom, npuHyun u Kpumepuii cyujecmeeHHocmu, cdhopmyanupoeaHHeie 8 daHHoMm Omyeme
caedyrowue:

*  VIHPopmaums ABAAETCA CyLeCTBEHHOW, ec/iu MOXHO 0O0CHOBAHHO 0XUOamMb, 4YMO ee nponyck,
uckaxxeHue U Mackuposka Noeausom Ha pewieHus, komopeie npuHumaem OyeHUjuK.

5 MNP N2 2 no MC®O MpakTnyeckne pekomeHgaumm 2 «dopmmrpoBaHMe Cy>XXAEHUIN O cylecTBeHHOCTU» WcTounuk: https://fin-
accounting.ru/ifrs/ps2

58



© ARKA

" (DOpMI/IpOBaHVIe Cy)KAEHMIz O CyweCcTBeHHOCTN npeayCcMaTpmMBaET aHa/IM3 KAK KO/1lu4eCmeeHHbIX, mak
U Ka4ecmeeHHbIX NpuU3HAkKkos, u/iu coyemaHue moeo u apyeoeo.

»  KosnuvecmseHHsili kKpumepuli cyujecmgeHHocmu B fgaHHOM OTyeTe MNpuUHAT Ha ypoBHe 10% om
COBOKYNHOCMU.

»  KosuyecmeeHHbIli Kpumepuli cyujecmeeHHOCMU AN CNYyYaeB PaCXOXAEHWS Pe3ynbTaTOB OLIEHKW,
NOJyUYEeHHbIX B paMKax MPUMEHEHUS Pa3NnYHbIX NOAXOAOB Y METOAOB OLEHKM, MPUHAT Ha YPOBHe
30%.66

OnpeseneHve CyLeCTBEHHOCTU A/ BbINOAHEHWS OLEHKW He SBASETCA MPOCTbiIM  MeXaHWYeCkum
MoAcYeTOM, a mpegrnonaraer npvMeHeHe npodgeccnoHanbHoro cyxgeHus. OHO 3aBuUCUT OT
nosayyeHHoro OueHLMKOM NoHWMaHns OB6bekTa OLEHKN U UCXOAN U3 LeNein OLeHKN.

66 Ha ocHoBe aHann3a pekoMeHaLIMin 3a10roBbIX Cy>X6 6aHKoB PO, a Tak>Ke CIOXMBLUENCA NPaKTUKW B OLLEHOYHOW AesTeIbHOCTH.
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5. OMPEAENEHUE CTOMMOCTU OBBEKTA OLLEHK CPABHUTE/IbHbIM MOAXOAOM

Kak 6b1710 0603HaueHo paHee (cM. pasgen 4.6), OLeHLL MK onpeaenseT crpaBeaanByo cTouMocTs O6bekToB
OLLeHKWN B pamkax CPaBHUTENbHOFO NOAXOAA, METOA, CAENOK.

IMopsadok koHeepmayuu cmoumocmeli, 8bipa>keHHbIX 8 00HOII 8asitome, 8 Apyayto easromy

CornacHo TMpaeunam onpeaenedns CYA (cToMmoct uncTbix aktmeoB) [MAD®, akTuBbl KOTOpbIX
OLEHMBAOTCA, CTOMMOCTb aKTMBOB W BeAWYMHa 00A3aTeNbCTB, BbipaXKeHHas B WHOCTPaHHOW BantoTe,
npuHuMaetcs B pacyet CHA B pybsisx PO no 6upikeBomy Kypcy 3akpbitna (TOD) NMAO «MockoBckas
6uprka» no caeskam CrnoT B CUCTEMHOM pexXume AN COOTBETCTBYHOLLIEN BaltOThl Ha AaTy onpeaeneHns nx
cnpaBegvBoOM CTOMMOCTU. Kypc 3aKpbITWS NPU3HAETCA KOPPEKTHBLIM, €C/IN PACKPbIThl AaHHble 06 06beme
TOProB 3a feHb M O6beM TOProB He paBeH Hyato ¢ npoepkon (CLOSE) <>0. B cnyyae otcytcTBUS
6upxxesBoro kypca 3akpbiTna (TOD) NMAO «MockoBckas bupxa» No caenkam CnoT A COOTBETCTBYHOLLEN
Ba/tOThbl Ha gaTty onpeseneHna CHA, ncnonbsyetcs bupxesor kypc 3akpbitna (TOM) MAO «MockoBckas
6up>ka» No caenkam CrnoT ANS COOTBETCTBYHOLLLEW BantoThl. Ecam Ha aaTy onpegeneHns CHA ans BantoTbl He
onpeaenstoTcs bupxesble Kypcbl 3akpbiTvs TOD n TOM MNMAO «MockoBckas bupka», Al Lenen oLeHKu
npuMeHstoTca  Kypcbl 3akpbiTs TOD 1 TOM MAO «MockoBckas bupska» NocnesHero ToproBoro AHs, ecam
aata onpegenenns CHA ABnSeTCA He TOProBbIM JHEM, 38 UCKNHOUYEHWEM ClyYaeB, KOrja HETOProBbIN AeHb
(WM OTCYTCTBME BaNtOTHbIX TOProB Ha 6uMpXKe) CBf3aH C NMPWOCTaHOBKOM TOProB Mo peleHuto baHka
Poccnm, nprocTaHOBKOM TOProB B Ciyvae AOCTUKEHMNS YCTAHOBJIEHHbIX OUP>Kel MOPOroBbIX 3HAUYEHWI UK
WNHBIMW COBBITUAMM, CMOCOBHBIMU CYLLECTBEHHO NOBAWATL HA U3MEHEHWE KYPCOB B TakON HETOPTOBbIN AeHb
MO CPaBHEHWIO C NOCNEAHUM TOPTrOBbIM JHEM.

[ns MHOCTpaHHOW BantoThbl, B OTHOLWeHUW koTopol MAO «MockoBckas bupxka» He OCyLLecTBAsIET TOpPru
(OTCYTCTBYET COOTBETCTBYHOLLLAs BaAtOTHAs Mapa), a Takxke B C/lydae HEBO3MOXHOCTW OMpeseneHuns Kypca
MeTOAaMK, yYKa3aHHbIMW BbILLE, A nepecyeTa B pyban PO ncnonblyetcs - KPocc-Kype, onpeensiembi
cesyroum obpasom:

Kpocc kypc = CUR/USD * USD/RUR,
rae:
USD/RUR — 6up>esoii kypc gonnapa CLLUA, Ha aaTy pacueta CHA;

CUR/USD - ueHa no caenkam spot BajtoThl, B KOTOPOU BblpaXKeHa CTOMMOCTb akTMBOB (00A3aTeNbCTB), K
[Jonnapy CLUA, packpbiBaemas MHPOpMaLMOHHON cucTeMoit «MHTepdakc» Ha aaTy onpegenenns CHA.

CaHkyuu CLUA e omHouweHuu Mocbupsxu

12.06.2024 CLUA BBenn orpaHnunTenbHble Mepbl B OTHOLWeHUW Tpynnbl «MockoBckas bupska». B cBasm ¢
3TMM Mocbupxka c 13 nroHa 2024 roga He 6yaeT NpoBOAUTL TOPTY AOAAPOM U EBPO.

Takum 06pasoM, CaHKyuu npuseiu K HeBO3MOXHOCMU ucnoie3oeaHus [lopsdka koHeepmayuu
cmoumocmell, 8blpaxeHHbix 8 00HOU eanome, 8 Opyayrto eanomy u3z [Npasun onpedeneHus CHA MN®,
aKmugbl KOMopbIX OYeHUBarOMCH.

Bapuanmei pacyema kypca eanromsé

bank Poccum ¢ 13 wmroHa 2024 ropa yctaHaeavBaeT odwuumanbHble Kypcbl goanapa CLUA u eBpo Kk
POCCMINCKOMY PY6/0 Ha OCHOBE JaHHbIX OTUETHOCTM KPEeAUTHbIX OpraHu3auuii Mo pesyabTaTam
3aK/IFOYEHHbIX MeX6aHKOBCKMX KOHBEPCUMOHHbIX Onepauuii Ha BHEOMPXKEBOM BaAOTHOM PblHKE MO
cocToAaHMIo Ha 15:30 N0 MOCKOBCKOMY BpeMeHM B TEKYLLNN paboumnii AeHb.

PesepBHble MOAXOAbI K pacyeTy opuLManbHbIX KYpCOB BaltOT Ha Cly4vali OTCYTCTBUS BaNtOTHbIX TOProB Ha
MockoBckow bupxxe npeaycmoTpeHbl YkazaHnem N2 6290-Y ot 3 okT1abpsa 2022 rosa.

67 https://tkbip.ru/disclosure-of-information/reporting-of-mutual-funds/ (Hanpuwmep, https://www.tkbip.ru/disclosure-of-

information/reporting-of-mutual-funds/21535000000580922/)
68 https://cbr.ru/Queries/UniDbQuery/File/90134/2659, nata nybavkauuu: 03.10.2022
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CornacHo n. 3 YkasaHnua N2 6290-Y o1 3 okTabpa 2022 roga, opuumanbHbii Kypc gonnapa CLUA no
OTHOLLEHMIO K pybato ycTaHaBavBaeTcs baHkom Poccum Ha ocHoge JaHHbIX 0 cpedHes3geweHHOM Kypce
dosnapa CLUA no omHoweHuro K pybAto, paccHumaHHoOM no cOesaKam, 3aKYeHHbIM Ha 0p2aHU308AHHbIX
mopzax MAO Mockosckas bupxa no dosnapam CLUA 3a pybau CO CPOKOM pacuHeToOB Ha Chefyrolmi
pabouunii AeHb NoC/e AaTbl 3aKNHOUEHUS CAENKU (Janee - CPOK pacyeToB «3aBTpa») B nepuog ¢ 10 vacos 00
MUHYT o 15 vacoB 30 MWHYT MO MOCKOBCKOMY BpemeHW. YncnoBoe 3HaueHne odpuumanbHOro Kypca
pgonnapa CLUA no oTHOLLEHNIO K pybAto OKPYFAAETCA 40 COTbIX AONEN KOMENKM.

B cnyuae otcytctBMA gaHHbIx oT TAO MockoBckas bupyxa oduumanbHbeli kypc gosanapa CLUA no
OTHOLLEHMIO K pybato ycTaHaBavBaeTcs baHkom Poccum Ha OCHOBe AaHHbIX O CpeAHEB3BELLIEHHOM Kypce
pgonnapa CLUA no oTHoweHWto K py6sito, paccunTaHHOM MO CAeNKaMm, 3ak/JHOUYEHHbIM B TeUeHWe TekyLero
AHA po 15 yacoB 30 MUHYT NO MOCKOBCKOMY BPEMEHM Ha BaNtOTHbIX pbiHKax no goanapam CLUA 3a py6am
CO CPOKOM pacyeToB «3aBTpa», NpejcraBieHHblx B baHk Poccvn B cocrtaBe OTYETHOCTU KPEAUTHbIX
opraHusaunii. Yncnosoe 3HayeHne oduumanbHoro kypca gonnapa CLUA no oTHoweHwuto k py6to
OKPYTASETCA A0 COTbIX JO/IEA KOMENKN.

B cnyuae oTcyTcTBMA AaHHbIX OT MAO MockoBckas brpya 1 B coCTaBe OTUETHOCTU KPEAMUTHbBIX OpraHm3auunia
obunumanbHbIn Kypc gonnapa CLUA no otHoweHuto kK pybato yctaHaBamBaetcs baHkom Poccum Ha ocHoBe
AaHHbIX O cpeAHeB3BelleHHOM Kypce goanapa CLUA no oTHoweHwuto K pybato, paccuMTaHHOM MO caeskam,
3aK/FOYEHHbIM B TeyeHwue Tekyero gHa o 15 vacos 30 MMHYT MO MOCKOBCKOMY BPEMEHMW Ha BatOTHbIX
pbiHKax no goanapam CLLA 3a pybamn co CpoKOM pacuyeToB «3aBTpa», Noay4veHHblx baHkom Poccun B pamkax
foctyna K undposbiM nnatdopmMaM BHEOUPXKEBbIX TOProB. YMcnioBoe 3HaueHMe OodULMaANbHOTO Kypca
ponnapa CLUA no oTHOLWEHWIO K py6JIt0 OKPYTAAeTCs A0 COTbIX J0NEeN KOMEeNKM.

CornacHo n. 4 Ykasanumsa N2 6290-Y ot 3 oktabpsa 2022 roga, opuLmnanbHbIA Kypc eBpO MO OTHOLLEHMIO K
pybato yctaHaBamBaetca baHkom Poccum Ha OCHOBe JAaHHbIX O CpeAHEB3BelleHHOM Kypce €eBpo Mo
OTHOWEHMIO K pybaro, paccuUMTaHHOM MO CAenKaM, 3akJtOUYeHHbIM Ha OpPraHW30BaHHbIX Toprax
MAO MockoBckas bup>ka no eBpo 3a pyban co CpokoM pacHeToB «3aBTpa» B nepuog ¢ 10 yacos 00 MuHyYT
no 15 yacoB 30 MWHYT MO MOCKOBCKOMY BpeMeHU. YncnoBoe 3HayeHne oduLManbHOro Kypca eBpo no
OTHOLLEHMIO K PY6JI0 OKPYFASAETCS A0 COTbIX LONEN KOMENKN.

B ciyuae otcytctBMa gaHHbix oT [TAO MockoBckas bupyxa oduumanbHbIn KypC €BpO MO OTHOLLEHWIO K
pybnto yctaHaBavBaetcs baHkom Poccum Ha OCHOBe faHHbIX O CpeAHEB3BELUeHHOM Kypce €eBpo Mo
OTHOLLEHWIO K PybJIt0, pacCUMTaHHOM MO CAe/KaM, 3aKAH0UEHHbIM B TedeHune TekyLuero AHs ao 15 yacos 30
MWHYT MO MOCKOBCKOMY BPEMEHM Ha BaNtOTHbIX PbIHKaxX MO eBPO 3a pyban CO CPOKOM pacyeToB «3aBTpa»,
npeacTaB/ieHHbiX B baHk Poccum B cocTaBe OTYETHOCTWM KPeAWTHbIX OpraHusaumin. YncnoBoe 3HauveHue
odu1LMaNbHOTO Kypca eBpO MO OTHOLLEHWIO K PyBJIt0 OKPYTASETCA A0 COTbIX AOJER KOMenKu.

B cnyuae oTcytcTBUA gaHHbix oT NMAO MockoBckas bupska 1 B cocTaBe OTUETHOCTU KPeAWTHbIX OpraHu3aLLuii
opuLIManbHbI Kypc eBpO MO OTHOLLEHWMIO K pybAto ycTaHaBamBaeTca baHkoM Poccum Ha ocHoBe faHHbIX O
CpesHeB3BELIEHHOM KypCe eBPO MO OTHOLLUEHUWHO K py6JIto, pacCuMTaHHOM MO CAenkaMm, 3ak/HoYeHHbIM B
TeyeHue TekyLero AHA o 15 yacoe 30 MMHYT NO MOCKOBCKOMY BPEMEHW Ha Ba/IlOTHbIX PbIHKaX Mo eBpo
3a pyb/M CO CPOKOM pacyeToB «3aBTpa», NONyYeHHbIX baHkoM Poccum B pamkax gocrtyna K uudpoBbIM
naathopmMam BHEOUPXKEBBIX TOProB. YncioBoe 3HaueHne oduLUManbHOro Kypca eBpo MO OTHOLUEHUIO K
pybto OKPYrAfeTca A0 COTbIX JONEeN KOMENKM.

OdunumanbHbie Kypcbl APYrMX MHOCTPaHHbIX BaJIFOT MO OTHOLLEHUIO K pybAato ycTaHaBamBatoTcs baHkoMm
Poccun Ha ocHOBe cOOTHOLWEHMA AaHHbIX 06 oburLmanbHOM Kypce goanapa CLUA no oTHOLeHWMIo K py6ato,
onpeAeneHHoM B COOTBETCTBUM C MYHKTOM 3 WAW NYHKTOM 6 HacToswero YkasaHwsa, n oduumanbHbIX
kypcoB gonnapa CLUA Mo OTHOLIEHWIO K COOTBETCTBYIOLIMM BajlOTaM, YCTaHOBAEHHbIX LLeHTPasbHbIMM
(HaLuMOHaNbHbIMKW) BaHKaMW - 3MUTEHTAMK JaHHbIX BaJtOT M pPasMeLLeHHbIX Ha obuLManbHbIX canTax
LeHTpaibHbIX (HauMoHanbHbIX) 6aHKOB B ceTn «/HTepHeT» Ha 15 yacoB 30 MWHYT MO MOCKOBCKOMY
BpeMeHH TekyLero pabouero gHs. YncnoBble 3HaueHWs odurLManbHbIX KyPCOB APYTnX MHOCTPaHHbIX BastOT
MO OTHOLLUEHWUIO K PYBtO OKPYrAAHOTCSA A0 COTbIX AONEN KOMENKMW.
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C MoMeHTa BCTynneHus B cuiy YkasaHnus bank Poccunm exesHeEBHO OCYLLECTBASA pacyeT KypcoB
MHOCTPaHHbIX BaJtOT Ha OCHOBE BCEX MPeAyCMOTPEHHbIX B YKazaHWM NOAXOAOB, B TOM YMCIe Ha OCHOBE
JaHHbIX BHeHBUpPXKeBON MHbOPMaLMM MO AaHHbIM OTYETHOCTM KPEAWUTHbIX OpraHuW3auui. 3T pacyeTbl
NMoKasbiBaAW He3HauuTesbHble OTKJOHeHMA KypcoB gosnapa CLUA n eBpo, paccuMTaHHbIX Ha OCHOBe
BHEOMPXKEBBIX AaHHbIX, OT oduLManbHbIX Kypcos goanapa CLUA 1 eBpo, yctaHoBAEHHbIX baHkom Poccuun
Ha cooTBeTcTBYytoWMe aHN. CpesHee oTknoHeHne ¢ 01.01.2023 go 11.06.2024 ansa gonnapa CLUA coctaBuio
0,01%, pna espo — 0,03%. 3mo nodmsepxdaem, umo OaHHble BHEbUPXe8020 pbIHKA ABAAOMCH
penpeseHmamusHeiMu 0/ onpedesieHUss mekyuje2o 0bMeHH020 Kypca OaHHbIX 84JHOMHbIX nap Ha
BHYmMpeHHeM 8a/II0MHOM pbiHke.%

U3 ebnueckaszaHHo20 MO>XKHO cOeslamb 661600 O MOM, YMO 8 YC/108UAX OMCymcmeus mopzoe
ea/momoli Ha Mockoeckoii 6upyke (UcxodHble daHHble 1-20 YpoeHs), ucnosib3oeaHue ohuyuanbHoix
Kypcoe doanapa CLUA u eepo, ycmaHaenueaemoix bankom Poccuu Ha ocHoge daHHbIX omYyemHocmu
KpeOQumHbIX opeaHu3ayuli no pesybmamamM 3aK/I04eHHbIX MeX6aHKOBCKUX KOHEepCUOHHbIX
onepayuii Ha eHebup>kesom eantOMHOM pbiHke (Ucx00Hble OaHHble 2-20 YpoeHs), sensaemcs
060CcHOBaHHbIM 011 onpedenieHus cnpaeedaueoli cmoumocmu O6bekmoe oyeHkKu.

Onpedenernue cmoumocmu O6vexkmoe oyeHKuU

LleHTpanbHbIl 6aHK Poccuiickon Pepepaninm yctaHoBUA Ha 24.06.2024 cneaytolime kypcbl goanapa CLUA,
€BpoO v WBelLapckoro dpaHka K pybato Poccuiickon Gegepauuu:

Tabavua 13. OdpumumansHble Kypcbl Baatot LB PO7°

BykB. kog \ Lindp. kop \ EannHny \ Banrora Kypc
usD 840 1 Honnap CLLUA 87,9595
EUR 978 1 Espo 94,2606
CHF 756 1 LLIBerapcknin dpaHk 98,6093

Takum o6pazowm,

1) cnpaBepnuBas ctoumoctb 1 (OgHoro) gonnapa CLUA no coctosaHuio Ha 24.06.2024 coctaBnsier:
87,9595 (BocembaecaT ceMb LieNbIX AEBATb TbICAU NATLCOT A€BAHOCTO NATh
[ECATUTBICAYHBIX) py6nei;

2) cnpaBegnanBas crommoctb 1 (OaHoro) eBpo no cocrosiHmio Ha 24.06.2024 cocraBnaser:
94,2606 (JeBAHOCTO UeTbipe Lie/ibiX ABe ThICAUU WeCTbCOT WeCTb AeCATUTbICAUHDbIX) py6ns;

3) cnpaBeanuBas croumoctb 1 (OaHoOro) weeiiapckoro ¢ppaHka
Nno cocTosAHnIO Ha 24.06.2024 cocTtaBaseT:
98,6093 ([ eBAHOCTO BOCEMb Lie/1bIX WeCTb ThiCAY AEeBAHOCTO TPU AECATUTbICAUHDbIX) py6neil.

69 https://cbr.ru/press/pr/?file=638538857295023335SUP_MEAS.htm, gata ny6aunkaumu: 13.06.2024
70 https://cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=24.06.2024
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6. COF/IACOBAHME PE3Y/IbTATOB M 3AK/TFOYEHUE O CMPABEA/INBOV CTOMMOCTU
OBBEKTA OLLEHKUA

3aKk/Il0UMTENIbHBIM 1IEMEHTOM aHaJIMTUUECKOTO UCCeL0BaHUA LIEHHOCTHbIX XapakTepUCTUK OLeHMBAEMOro
0obbekTa ABASETCA COMOCTaBJeHME PACUYeTHbIX CTOMMOCTEN, MOMYYEHHbIX MPU MOMOLLM UCMOJ/b30BaHMS
pa3NYHbIX MOAXOAOB K OLleHKe. Llenbto cornacoBaHus pesynbTaToB SIBASETCA OonpeaeneHne Hanbonee
BEPOSATHOW CTOMMOCTM NpaB COBCTBEHHOCTN Ha OLEHMBaEeMbI OOBbEKT Ha JaTy OLEHKW Yepes B3BELUMBAHWE
NPenMyLLECTB 1 HEAOCTaTKOB NPOBEAEHHbIX PaCUeTOB. DTU NPENMYLLECTBA U HEAOCTAaTKN OLLEHMBAOTCS NO
CneayoWwmnM KpUTEPUAM:

"  [JOCTOBEPHOCTb, afleKBaTHOCTb M JOCTaTOYHOCTb UHGOPMALMK, HA OCHOBE KOTOPOM MPOBOAUTCA
aHanus;

"  CNOCOBHOCTb OTPa3nTb AENCTBUTE/IbHbIE HAMEPEHUS TUMMYHOIO MokynaTens/apeHaaTopa u/vwan
npoJjaBsLia/apeHaosaTens, npoyme peannm cnpoca/npesioxeHus;

" JeNCTBUTENbHOCTb MOAXOAa B OTHOLUEHWUW yyeTa KOHBIOHKTYPbl U AMHAMWUKWN pbiHKa GUHAHCOB U
WHBECTULMI (BKIFOYAs PUCKN);

"  CMOCOBHOCTb MOAXOAa YuuTbIBaTb CTPYKTYPY W Mepapxuto  LeHoobpasyowmx $akTopos,
cneunduyHbIX AnA 06BEKTOB, TakMX Kak MeCTOMOJIOXeHWe, pa3Mep, KauyecTBO CTPOUTENbCTBA U
OTAE/IKM, HAKOMNEHHBIV U3HOC, MOTEHLMA/IbHAA JOXOAHOCTb U T. 4.

CornacoBaHne MOAYYEHHbIX Pa3NYHBIMW MOAXOAAMU Pe3y/bTaTOB  OCYLLECTBAANOCH 3KCMEPTHbIM
NPUCBOEHNEM BECOBbIX KOIPPULIMEHTOB KaxAOMy nogxody. B kayectBe cnpaBeanvBoW CTOMMOCTM
oueHnBaemoro obwbekta WcnonaHuTtensamm npuHUMaeTca CpeAHeB3BeLLEeHHOe 3HauyeHwe, KoTopoe
onpegensetca no Gopmyne:

Ccn = K3n * C3n + Kan * Can + Kp * Cp, 20e:

K3n u C3n - BecoBol KO3QPULIMEHT N CTOMMOCTb 06bEKTA, PaCcCUMTaHHas 3aTPaTHbIM MOAXOAOM;
Kon u Con - BecoBoli KOIQPULMEHT U CTOMMOCTb 06BEKTA, pacCUMTaHHas JOXOAHbIM MOAXOA0M;
Kp u Cp - BecoBOW KO3ODULMEHT U CTOUMOCTb O6BEKTA, pacCUMTaHHas PbIHOYHbIM MNOAXOA0M.

Mpw atom: K3n + Kon + Kcn = 1.

CnpaBeg/ivBas ctonMocTb O6bekTa OLeHKM Dblna onpezeneHa B paMkax OAHOrO MoAxoja K OLeHKe —
CPaBHUTE/ILHOTO, B CBA3W C 3TUM COTJlacOBaHMe He TpebyeTcs.

Tabavua 14. CBoAHas TabavLa pesybTaToB pacyeTa CrpaBeAMBOM CTOMMOCTY

HavmeHoBaHue nogxopaa CToumocTb, py6.

1) 87,9595 py6. 3a 1 gonn. CLLUA

PbIHOUHBI 100% 2) 94,2606 pyb6. 3a 1 eBpo

3) 98,6093 py6. 3a 1 wBenLapcknii dpaHK
[oxoaHbln He npumeHsancsa -

3aTpaTHbIii He npumeHsncs -

1) 87,9595 py6. 3a 1 gonn. CLIA

WUrtoro cnpaBegnBas ctoumoctb O6bekTa oLeHKu 2) 94,2606 py6. 3a 1 eBpo

3) 98,6093 py6. 3a 1 wBeliLapcknii ppaHK

Takum o6paszowm,

1) cnpaBepnuBasa ctoumoctb 1 (OgHoro) gonnapa CLUA no cocrosHmio Ha 24.06.2024 coctaBnser:
87,9595 (BocembaecaT ceMb LiebIX AEBATb TbICAU NATbCOT A4eBAHOCTO NATb
AEeCATUTBICAYHBIX) py6aei;

2) cnpaBegauBana ctroumoctb 1 (OaHOro) eBpo no cocroAaHmio Ha 24.06.2024 cocraBnsert:
94,2606 ([J,eBAHOCTO UeTbipe Lie/ibiX ABe ThICAUU WECTbCOT WECTb AeCATUTbICAUHDbIX) py6as;

3) cnpaBeanuBas croumoctb 1 (OaHOro) weeiinapckoro ppaHka
no cocTtoAHuIo Ha 24.06.2024 cocTtaBaseT:
98,6093 ([,eBAHOCTO BOCEMb Lie/IbiX LIECTb ThICAY AEeBAHOCTO TPU AECATUTBICAUHBIX) py6aeii.

63



ARKA

CEPTU®UKAT CMPABEA/INBON CTOUMOCTU

HuxenoanuncasLumnecs 4aHHbIM YA0CTOBEPAOT, YTO B COOTBETCTBUM C MMEIOLLMMMUCA AaHHBIMU U COFacHO
npodeccnoHanbHbIM 3HaHNAM:

N3/10KEHHbIE B JaHHOM OT4eTe q)aKTbI AOCTOBEPHbI, COOTBETCTBYHOT AGVICTBVITe}'IbHOCTI/I;

HpOMBBeAeHHbIVI aHann3, BblCKa3aHHble MHEHWA W NOJAy4YeHHble BbIBOAbl OrpaHM4YeHbl TONbKO
npeaenaMmym OroBopeHHbIX B AaHHOM OT4yeTe ,CI,OI'IyLLI,EHI/II7I M orpaHnymBaroLLnx yC}'IOBVIVI n ABNAKOTCA
JINYHbIMW HENPEAB3ATbIMW I'IpOCbeCCVIOHaJ'IbeIMVI MHEHNAMWU N BblIBOAaMWU;

HUXKEMOAMNCABLUMECH HE MMEIT HU B HACTOALWEM, HU B ByaylLueM Kakoro-imbo nHtepeca B ob6bekTe
COBCTBEHHOCTW,  ABAAIOWMMCA MPEAMETOM  JaHHOro  OT4YeTa, TakKe He WMEKT  JIMYHON
3aNHTEPECOBAHHOCTY U NpeaybexaeHns B OTHOLEHUN BOBJIEUYEHHbIX CTOPOH;

BO3HarpaXkAeHue HUXEMNOoANMCaBLUMXCA HUM B KOEM CTeneHW He CBA3aHO C MNpeaBapuTesibHbIM
COrnacoBaHWeM 3apaHee MNpejonpeAeseHHOM CTOMMOCTM, WM C TeHAEHUMEeH B onpejeneHun
CTOMMOCTU B MOJb3Yy 3aKa3uuka Uan ero KJIMeHTa, C JOCTUXKEHMEM 3apaHee OrOBOPEHHOIO pe3y/bTaTa;

3ajlaHve Ha OLEHKY He OCHOBBIBAJIOCh Ha TPeboBaHMM onpeseneHns MUHUMalbHOWN UM OTOBOPEHHOM
LeHbl;

pacyeTHaa CTOMMOCTb MPU3HAETCA Ael‘/’ICTBMTeﬂbHOIz Ha AaTy OUEeHKW.

BeigoOel, codepxxawjuecss 8 Hacmoswem omueme, OCHOBAHbI HA UHPopMayuu, npedocmagieHHol
3akazuyukom, aHanusze ropududeckoll, puHaHcosol u npoyeli doKyMeHMayuu, a makxe Ha 0aHHsIx 6osbwiel
4acmero 06y C108/1€HHLIX U NOOMBEPKOEeHHbIX PbIHKOM Ha 0amy OyeHKU.

Kayecmeo ucxoOHbix OaHHbIX, HA KOmMopbix b6asupyemcs oyeHkda, onpedessiem nojay4YyeHHsIl pesysbmam
oyeHku cnpasedaugoli cmoumMocmu Ko 2 YposHro uepapxuu cnpasediugoli cmoumocmul.

OueHwumK:

TpeTtbakoBa KceHuna AHapeeBHa

FeHepanbHbIli AUpPeKTOp
000 «APKA»

TpetbakoBa KceHua AHgpeeBHa
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CMNCOK JIUTEPATYPbI

10.

11.
12.

13.

IpaxaaHckunin Kogekc PO.

MexayHapoaHbii cTaHzapT ¢uHaHcoBoin otyeTHocTn (IFRS) 13 «OueHka cnpaBeasvBON CTOMMOCTM»
(BBEAEH B AencTBue Ha Tepputopun Poccuinckor ®eaepaum Mpurkasom MuHdunHa Poccun ot 28.12.2015
N 217H).

MexayHapoAHbIA  cTaHAapT  duHaHcoBolk oTtveTHocTn  (IAS) 32 «PuHaHCOBbIE  UHCTPYMEHTBI:
npeactaBieHne» (BBeAeH B AelcTBMe Ha Tepputopum Poccuiickon ®epepauun MNpukazom MuHodumHa
Poccun o1 28.12.2015 N 217H).

MexayHapoAHbIV cTaHaapT GuHaHcoBoin oTyeTHOCTU (IAS) 39 «PrHaHCOBbIE MHCTPYMEHTbI: NPU3HaHWe K
oLeHka» (BBeAeH B AelcTBMe Ha Tepputopumn Poccuinckon Pegepaumm MNpukazom MuHduHa Poccum ot
28.12.2015 N 217H).

®epepanbHblin 3akoH PO N2 135-03 ot 29.06.1998 r. «O6 OLEHOUYHON AesTeNbHOCTU B POCCUIACKOM
®epepanymm».

®epepanbHblii 3akoH N2 156-03 «O6 MHBeCTULMOHHBIX doHAax» 0T 29.11.2001 (nocnegHss pesakums).

®epepanbHbln 3akoH oT 10.12.2003 N2 173-03 (pea. ot 11.03.2024) «O BantOTHOM PEryAMPOBaHUMK U
Ba/IFOTHOM KOHTpO/Ie».

depepasnbHble CTaHAAPTLI OLLEHKM:

= «Crpyktypa ¢egepanbHbiX CTaHAAPTOB OLEHKW W OCHOBHble MOHATUA, WCMNOJb3yemble B
desepanbHbix cTaHgaptax oueHkn (PCO 1)», yTB. Npukazom MwuHakoHOMpa3suTna Poccun ot
14.04.2022 N2 200, BctynuBLumin B cuay ¢ 07.11.2022;

*  «Buabl ctommoctn (PCO Il)», yTBEpPXAEHHbIA MNpukazoMm MwuH3KoHOMpa3suTus Poccum oT
14.04.2022 N2 200, BctynmBLumin B cnay ¢ 07.11.2022;

= «[pouecc oueHkmn (OCO lll)», ytB. NnprkazoM MunHakoHoMpa3eutusa Poccum ot 14.04.2022 N2 200,
BCTyNuBLIMI B cuay ¢ 07.11.2022;

*  «3agaHue Ha oueHky (OCO IV)», yTB. Nprka3zom MuHakoHOMpa3euTma Poccum ot 14.04.2022 N2
200, BctynuBLumi B cuay ¢ 07.11.2022;

= «lloaxoabl 1 Metogpl oueHkn (®CO V)», ytB. nmpuka3oMm MwuH3KOHOMpassuTMa Poccun ot
14.04.2022 N2 200, BctynusLmii B cuay ¢ 07.11.2022;

= «Ortyet 06 oueHke (PCO VI)», yTB. nprKaszom MuHakoHoMpa3suTma Poccum ot 14.04.2022 N2 200,
BCTynuBLWMI B cnny ¢ 07.11.2022;

= «OueHka 6usHeca (®PCO Ne98)», yrtBepxzaeH [pukazom MwuH3KOHOMpasBuTMs Poccum oOT
01.06.2015 N2 326.

lpasHoBa A.l., ®egotoBa M.A. «OueHka Bu3sHeca». — M.: DuHaHCbI 1 cTatucTmka, 2004 T.

Obibanb C.B. «dUHaAHCOBLIV aHanu3: Teopusa U NpakTuka». YuebHoe nocobue. CM6: M3gatenbcknin oM
«bun3Hec - npecca», 2006 r. — 304 c.

Pytraizep B.M. «OueHka cTonmocTn busHeca». YuebHoe nocobue, 2-e nsgaHuve. - M.: 2008 r.

Pytransep B.M., Eropos O.B., Koznos H.A. MeTogunueckne pekoMeHaaumm no oLeHke CTOUMOCTM Bu3Heca
C NnpuMeHeHneM Mogenen OnbcoHa u baska-Lloyn3a.

Yumpkosa E.B. «Kak oueHuTb 6M3Hec mo aHanoruu: MeTojonornyeckoe nocobue Mo MCNoNb30BaHMIO
CPaBHUTENbHbIX, PbIHOYHbIX KOIGDULMEHTOB NpW OLeHKe Br3Heca 1 LeHHbIX Bymar».
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MPUNOXXEHUE 1. COLUUANIbBHO-2KOHOMWUYECKUE OB30PbI

0630p coumasbHO-3KOHOMMUUECKOro passutua Poccuiickoii Depgepaunn 3a maii 2024 roga’’

Tabavua 15. OCHOBHbIE MaKpO3KOHOMMYECKMe nokasaTtenu’

Moxazatenn 2023 AHBMan Maii 2023 Maii 2024
2024
Poct notpebutenbckmx LeH, % 7.4 2,4 3,2 0,3 0,7
Poct ueH npowssoguteneit, % 19,2 5,02 3,82 2,42 1,82
Poct aeHexxHol 6a3bl, % 12,6 6,6 -2,0 1,1 -0,6
onHAeKC peanbHoro kypca pybas k gonnapy CLUA, 25,2 173 06 25 28
()
MHaekc peanbHoro 3¢¢eK‘ZVIBHOFO Kypca pybns 24,7 17,8 23 34 21
K MHOCTpaHHbIM BaatoTaM, %
o)
Temn pocta BBI, B % Kk cooTeeTCTBylOLWEMY 36 06 512 33 482

nepviogy npeabiayLiero roga
1 MicmouHuku: Poccmam, baHk Poccuu, ®@edepansHoe kasHavelicmeo, MuHgpuH Poccuu, MuHakoHompaszsumus Poccuu.
2 [laHHble Ha nepeoe YUC/IO Mecaya, m.e. 3a AHBAPL-ANpesls U anpesib coomeemcmsyrouje2o 200d.

Tabanua 16. Npon3BOACTBEHHbIE NHAEKCHI

Mokazatenn fAluB.-anp. 2024 B %, kK Anp. 2024 B % K Anp. 2024 B % K

AHB.-anp. 2023 anp. 2023 map. 2023

NHpekc Bbll’lyCl(B TOBapoB WU ycayr no 6a3oBbiM BuAaM 1063 1055 97,4
35KOHOMMUYECKOW AesATeNbHOCTU
VIHAeKC MPOMBILLIEHHOTO MPOU3BOACTBA 105,2 103,9 95,1

Tabaunua 17. OcHoOBHble NokasaTtenn degepanbHOro 6roaxerta, MaAps pyob.

Mokasatenu ‘ 2023 ‘ SakoH ‘2’062':‘“““ fiue.-maii 2024  Maii 2024
Joxoabl 29 123 35 065 14 289 2 600
B T.4. HeTerasoBble 40XOAbI 8 822 11 504 4951 794
Pacxoabl 32364 36 661 15272 2443
Mpopuumt (+)/ gedunumt (-) -3 241 -1596 -983 157
HeHedterazosbii npoduumnt (+)/ geduumr (-) -12 063 -13 100 -5934 -636

PeanvHelii cekmop

B aekabpe 2023 r. PocctaT nepecMoTpen oueHKy AnHamunku peanbHoro BBIM B 2022 r.: cokpalleHne cocTaBuio
1,2%. Mo BTOopoW oueHke Poccrata, mpupoct BBM B 2023 r. goctur 3,6%. AuHamuka BBl nepewna B
NOJIOXMUTE/IbHYIO 30HY C anpens: B anpene BBl Bbipoc Ha 3,6%, B Mae — Ha 5,8%, B utoHe — Ha 5,7%, B ntose —
Ha 5,2%, B aBrycte — Ha 5,5%, B ceHTabpe — Ha 5,6%, B okTA6pe — Ha 6,4%, B HOAbpe — Ha 4,9%, B fekabpe — Ha
4,4%, B snBape 2024 r. — Ha 4,8%, B deBpane — Ha 7,6%, B mapTe — Ha 4,2%, B anpene — Ha 4,4%. Mpupoct BB
B sHBape-anpene 2024 r. coctasun 5,1%.

n http://www.eeg.ru/downloads/obzor/rus/pdf/2024_06.pdf?PHPSESSID=80a20945d0d879f547984a89bd24176e, pata nybavkaumu:
19.06.2024
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PucyHok 15. OunLLeHHbIV OT Ce30HHOCTU duandecknin ob6bem BBIM 1 nHaekc Beinycka 6a3oBbix oTpaciei
OKB3/,

ﬂompe6/1eHue, uUuHeecmuyuu

Mocne cokpaleHuns Ha 6,5% B 2022 r. 060pOT PO3HUYHOM TOProB/M BbIPOC Ha 6,4% no ntoram 2023 1. 1 Ha
9,9% B aHBape-anpene 2024 r. MNpegocTaBaeHne NaaTHbIX YCAYr HaceneHuto nocae pocta Ha 5,0% B 2022 r.
NPOoAEMOHCTPUPOBaNo Npupoct Ha 4,4% B 2023 1. 1 13 Ha 6,2% B sHBape-anpene 2024 r. dusnuecknii o6veM
WHBECTULMI B OCHOBHOW KanuTtan B 2023 r. nokasan npmpocT Ha 9,8%, a B | kB. 2024 r. npypoCcT MHBECTUL NI
yckopuacs o 14,5%. Mpu 3Tom 06bem cTpounTenbHbix paboT Belpoc Ha 7,9% B 2023 . u Ha 3,8% B sHBape-
anpene 2024 .

BHewHe3aKOHOMUYecKasa deamesibHOCMb

YMepeHHOe cokpallleHne 3KCrnopTa TOBapOB B rOAOBOM BblpaXeHWW B AHBape-arnpesie 6bL10 CBA3AHO CO
CHU>KEHMEM KOTMPOBOK MPUPOAHOrO rasa U MeTasIoB, a Takke okatmem ¢un3obbeMoB 3kcnopTa HedpTU u
HedpTenpoaykToB. B oTHOWeHUW MMMNopTa, MajeHWe B rOAOBOM BbIPaXEHUU MOXET bbiTb 0OYyCNOBAEHO
YCUAVBLUMMCA [aBJIEHWEM Ha KUTaWCKMX 3KCnopTepoB co cTopoHbl CLUA (4To mpuBeno K TOPMOXKEHWIO
AVMHAMWKM MOCTaBOK, HauMHas C MapTa), a Takke ocnabneHwem pybns U MPOAOIKEHNEM CTPYKTYPHOM
NnepecTporiku POCCUIACKON SKOHOMUKMW.

Tabavua 18. OCHOBHbIE NOKa3aTeNN BHeLUHeW Toproean PO toBapamu 3a sHBapb 2024 r.

AHB.-anp. 2023 r.,

AuB.-anp. 2024 r.,

Mokasatenn Poct/cokpaiyeHue
MApA AONA. MAPA AoONN.
JKcnopt 134,7 136,7 -1,5%
Mmnopt 89,3 99,5 -10,3%
BHelwHeToproBbI 060poT 223,9 236,1 -5,2%
Canbgo TOprooro banaHca 454 37,2 +22,1%

Nudnayusa

B mae 2024 roga notpebutenbckune LeHbl B cpegHeM no Poccum Boipocan Ha 0,74% (M./M. npoTuB npupocTa
Ha 0,31% B mae 2023 roga n 0,50% B anpene Tekyuwero roga). B rogoBom BbipaxkeHun B mae 2024 roga
nHonaums coctasuna 8,30% npotms 7,84% mecsauem paHee. 3a Nepunoj C Hayana roga NoTpedbuTenbCcKme LieHb!
B CpeAHeM BbIpocan Ha 3,22%, Torga Kak 3a natb Mecaues 2023 roga npupocT LeH coctaBun 2,38%. bazosbiin
WHAEKC NOTpebunTeNbCkMX LeH B OTHETHOM Mecsue 6bin paBeH 0,87% npotus 0,52% B mae 2023 roga 1 0,71%
MecsueM paHee. B rogoBom BbipaxkeHun 6a3zoBas MHGAALMA yckopuaack A0 8,64% no cpaBHeHuto ¢ 8,27%
MecsiLeM paHee. Takum obpasom, 6asoBas MHPAALMSA LOCTMIIa MaKCMMaNbHOTO YPOBHS 3a Nepuog ¢ pespans
NPOLUIOro roga.
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PucyHok 16. lnHamuka nHaekca noTpebutenbckmx LeH (%)

LleHbl Ha NPOAOBOABLCTBEHHbIE TOBapPbl BbIPOCIN B OTUYeTHOM Mecsue Ha 0,41% npotme npupocta Ha 0,49%
MecAueM paHee U cHmXeHus Ha 0,31% B Mae npownoro roga. B rogoBoMm BbipaXkeHWM NPUPOCT LiEeH Ha
npoaykTbl NuTaHua coctasua 9,11% npotus 8,33% mecauem paHee. LleHbl Ha MPOAOBOABLCTBEHHbIE TOBaPbI
6e3 yueTa NJ10A00BOLLHOM NPOAYKL MM YBEAUYMANCH 3@ OTYETHbIN MecsL, Ha 0,60% npoTtue npupocTta Ha 0,65%
mecsaueM paHee n Ha 0,21% B mae npoLwnoro roga. CHUXXeHWe LieH Ha NJ10400BOLLHYHO NPOAYKLNIO COCTaBUIO
B otyeTHOM Mecsaue 0,83%, Torga Kak roaom paHee CHUKeHMe LieH Ha GpyKTbl 1 oBowm coctasuao 3,80%. B
LesoM 3a Moc/iefHue ABeHajlatb MecsaueB GpyKTbl M OBOWM nogopoxann Ha 14,03% - mMakCUMasbHbINA
NPUPOCT LieH CPeAn BCeX rPynm TOBapOB U YCAYT.

HanomHum, uto B oKTsabpe - aekabpe 2023 roga Haba04aN0Ch 3HAUMMOE YCKOPEHWE POCTa LLEH B CErMEHTe
NMPOAOBOILCTBEHHbLIX TOBApPOB. YCKOpPEHWe pocTa LeH MPOUCXOAMAO0 33 CYET OLYTUMOro YAOPOXaHWA
OTAe/IbHbIX MPOAYKTOB MUTAHWS, B YaCTHOCTU, AWLL KYPUHbIX, NJ1OA00BOLLHOW NPOAYKLUN, CIMBOYHOIO Macaa.
B nocnepytowme Tpn MecAua B LEAOM OTMeYasnacb CMOKOWHas LeHoBas AMHaMMKa Ha pblHKe MPOAYKTOB
nutaHus. MNpu 3ToM HabAOAANOCh CHUXEHME LIeH Ha HEeKOTOpble rPynmnbl TOBApoOB (B YaCTHOCTW, Ha ANMLa,
Kypuuy 1 Macio noaconHeyHoe). B anpene-mae 2024 roga pocT LeH Ha NpoAyKTbl MUTaHWUA BHOBb YCKOPWACS,
3a CYeT aKTMBHOIO MOBBIWEHWS LIeH Ha OTAeNbHbI BUAbl TOBAPOB (B YaCTHOCTW, Ha Xxi1eb, MACO M NTULY U
Macao CNIMBOYHOE).

HenpopoBonbCTBEHHbIE TOBapbl MOAOPOXaau B OTYeTHOM Mecaue Ha 0,46% npotmB npupocta Ha 0,41%
Mecauem paHee n Ha 0,34% B mae npowsioro roga. B roaoBom BbipaXeHWU pocT LieH B JaHHOM CerMeHTe
notpebutenbckoro poiHka yckopuacs ao 7,14% npotus 7,00% mecauem paHee. Hanbonee 3HauntensHo B
OTYETHOM MecsiLle MOAOPOXKANN CTPOUTENbHbIE MaTepuanbl U MeANKaMEHTbI: MPUPOCT LieH B 060MX caydasx
coctaBun 1% B mecsiy, 1 bonee.

LleHbl Ha naaTtHble ycayrn Beipocan B Mae 2024 roga Ha 1,53% npotue npupocta Ha 0,62% mecauem paHee u
1,13% B mae 2023 roaa. B rosoBoM BbipaXkeHWM NpupocT LeH coctasua 8,55% npotme 8,12% mecauem paHee.
HanomHuMm, 4To B nocneAHMe MecALbl AUHAMUKA LIeH Ha NAaTHble YCAyrn onpegenanacs MU3MeHeHWeM LieH Ha
OTAeNbHble BUABI MAATHBIX YCAYT, B MEPBYIO 04Yepesb, Ha YCIyri, CNPOC Ha KOTOPble HOCUT CE30HHbIV XapaKTep
(B YaCTHOCTW, ycnyru 3apybexHoro Typmama, yeiyrv naccakmpckoro TpaHcnopTa v ap.).
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ARKA

Mo utoram nrtoHbckoro 3aceganns Coseta aMpekTopoB baHka Poccum 66110 MPUHATO peLleHne O COXPaHEeHUN
K/0UeBON cTaBku Ha ypoBHe 16,00% rogosbix. C y4eTOM NPUHATBLIX PeLLeHUA B 061aCTV AeHEXHO-KPeANTHON
MONINTUKMN B KOHLLE MPOLUIOTOo roja peryniatop oxugaeT BO3BPaLLeHNA K LLeIeBOMY OPUEHTMPY MO UHPAALMM
B 2025 rogy. AHannsnpys ANMHaMUKY WHQAALMM B NMOCAeAHWE MeCALbl, MOXHO 3ak/JHuUTb, YTO Mepbl MO
NPOTMBOAENCTBUO WMHOAALMK, NpUHATbIe LleHTpanbHbiM baHkoM P® B KOHLlE NpoWAoro roga, okasanu
NONIOXNUTENIBHOE BAWAHWE Ha AMHAMWUKY MOTPEOUTEeNbCKUX LieH B Hadane Tekyllero roga. B 1o e Bpems B
OTYETHOM MecAue WHOAALMA B FOAOBOM BbIpaXeHUW yckopuaacb (M, BEPOATHO, MPOAOIKUT YCKOPATHCA
YMepEeHHbIMU TeMnamiu) 3a cyet 3ddekTa HM3KOM Ba3bl B Hayaae NPOLUAOro roaa.

BanromHeoliii pelHok

CpeaHuin Kypc pybasa K gonnapy B Mae cioxuaca Ha yposHe 90,87 py6./gonn., Takum obpasom, ykpenaeHme
Mo CpPaBHEHWUIO C anpenemM CI0XMOoCk B pa3mepe 2,2%. MNogobHol AnHaMuke cnocobcTBoBaNO paclumpeHme
BHELLHMX 00A3aTeNbCTB POCCUMIACKON 3KOHOMMKM (Ha 2,0 mapa gosan. npotus 1,4 mapa Aoan. B anpene,
COornacHo npejBapuTenbHoW oLeHke baHka Poccmu) Ha doHe yBennuyeHns Npambix MHBECTULMIA. [ToasepxKKy
Kypcy pybns okasbiBasio TakxXe MoBblleHWe OOBEMOB HETTO-NPOAAX UHOCTPaHHOM BantoTbl baHkom Poccuum
(CM. HUXKE) W 3asABAEHNA pPerynsatopa O MOAAEP>KaHUMW XECTKOW AEHEXHO-KPeANTHOW NOAUTUKM B TeKyLLeM
rogy. C ApYyroi CTOPOHbI, YKpernieHue cAepxuBanocb 6Hosee aKTVBHBIM MO CPaBHEHWIO C anpesnem
Hakon/ieHVeM 3apybexHblX aKTVBOB pe3uAeHTaMW, a TakXke paclimpeHneM oTpuuaTtenbHoro 6anaHca
WHBECTULIMOHHBIX AOXOAOB BBUAY POCTa AVBUAEHAOB, HAYUCAEHHbIX B MOJb3Y HEPe3AEHTOB POCCUCKUMM
KOMMaHWAMU. BHYTpUMeCAUHbIN TpeHs, Kypca gonnapa 6bi1 B LLeJIOM MOHMXKATEbHbIM; Ha KOHeL, Mecaua OH
coctaBun 89,79 pyb. npotme 91,78 py6. Ha KOHeL, anpens. PeanbHbli Kypc pybas K gonnapy B Mae yBeaMYMCS
Ha 2,8% no cpaBHeHUto ¢ anpesem 1 Ha 0,6% - No cpaBHeHMIO C gekabpem.

CpeaHunin kypc pybns k eBpo B mae coctaBun 98,19 py6./eBpo; Takum 06pa3oM, yKpernieHne no CpaBHEHUIO C
anpenemM cnoxunock B pasmepe 1,5%. Mo coctoaHmo Ha KoHeL, Mecsaua Kypc coctasun 97,13 py6. npotus
98,03 pyb. Ha koHeL, anpens. PeanbHblli Kypc pybas Kk eBpo B Mae noBblcuacs Ha 1,8% No cpaBHEHWUO C
anpenem 1 Ha 2,4% - No cpaBHeEHUIO C geKkabpem.

CpeaHuii kypc pybas K toaHto B Mae coctaBua 12,52 py6./toaHb; Takum 06pa3om, yKpeneHne no cpaBHEHUIO
C anpenemM cnoxmnocb B pasmepe 2,1%. Mo cocTosHMIO Ha KOoHeL, Mecsla Kypc coctasua 12,37 py6. npotus
12,57 py6. Ha koHey, anpens. PeanbHbll Kypc pybas K toaHwo B Mae yBenmumncs Ha 3,0% no cpaBHEHUHO C
anpeneM n Ha 4,4% - no cpaBHeHMIO C aekabpem. [0 OTHOLEHMIO K KOP3WHE Ba/toT TOProBbiX MapTHEPOB,
peanbHOe yKpenaeHme No CpaBHEHWIO C anpesiemM coctaBuao 2,1%, a No cpaBHeHWIO € agekabpem — 2,3%.

®PuHaHcoBbIe pbIHKU
locydapcmeerHbili dosz

Ha 1 unroHsa 2024 r. o6bem rocyaapCcTBeHHOro BHYTpPeHHero gosra P®, BblpaX€HHOro B roCyAapCTBEHHbIX
LeHHbIx 6ymarax (093, FCO), coctaBun 20698,8 mapg py6. v 3a maii npubasmn 112,3 mapg py6. nam 0,5%, a ¢
Hayana roga — 586,5 mapg py6. nam 2,9%.

B otuetHOM Mecsue MuHduH nposen 4 nepBuUHbIX pasMelteHnii OD3 — 3 aykumoHa 1 1 JONOAHUTENBHOE
pa3MelLeHne nocae aykumoHa, npogas obauraumm B obbeme 103,9 mapg pyb. Kpome 3toro, BHYTpEHHMI
rocfionr npupoc 3a cyet wuHaekcaumm O®3-UNH, kotopas B Mae coctaBuna 8,5 mapg py6. Obbem
obpawatowmxca OP3-H cokpatunca Ha 0,05 mapg pyb.; noralleHWi rocysapcTBEHHbIX 0bauraunii B Mae He
NPOWNCXOANNO.

BHyTpeHHWIA goar B rocbymarax c y4eToMm rocrapaHTuii coctaBu Ha 1 ntoHs 21416,7 mapg py6., B TOM umncne
B rocrapaHtTMax B HauumoHanbHOW BantoTe 717,8 mapa py6., npu 3ToMm ob6beM AeNcTBYHOLWUX pybaeBbIx
rocrapaHTuin B mae Bo3poc Ha 0,5 mapa py6. unm Ha 0,1%, a c Hauana roga — Ha 17,4 mapa py6. uam 2,5%.
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FocysapcTBEHHbIM BHeWHWA goar Ha 1 Mas (nocnesHve paHHble MuHdMHAE) CNIOXWACA Ha YpPOBHe
52,5 mapa fonn., B TOM uncne B eBpoobanraumax 32,7 Mapa A0, B rOCrapaHTMsAX B MHOCTPaHHOW BantoTe —
18,3 mapg sonn. B anpene fonnapoBbii 06beM BHeELUHEro rocgonra cokpatuacs Ha 0,3 mapg aonn. 3a cyet
norawleHnss HeboNbLUOM YacTM aMOpPTU3aLMOHHbIX eBpoobavraumii Poccna-2030 v KypcoBbIX M3MEHEHWA
Jonnap/eBpo. B pybneBoM 3KBMBaNEHTE TOCYAAapPCTBEHHbIN BHEWHWA AOAT Ha 1 Mas COOTBETCTBOBAA
4818,2 mapg py6. v ¢ Hauana roga Bo3poc Ha 35,7 mapg pyb. mam Ha 2,0%. Hawa oueHka OTHOLUeHwus
desepanbHOro rocgora (BHeLWHEero n BHyTPEHHEero) K ckosb3slemy rogosomy BBI1, no nocneaHnm gaHHbIM
- 14,6%.

PoiHok pocculickux egpoobauzayuli

CpeaHeMecsiuHble JOXOAHOCTU KasHauenckmx obauvraumin CLUA B Mae 4yTb CHM3WAWUCL MO CPABHEHWUIO C
npeabiaywinm  MecsueM. CpefHsas AOXOAHOCTb AECATUNETHMX KasHauelhckmx obavraumii CLUA 3a mal
coctaBuna 4,48%, 4To HUXKe 3HaUYeHWs anpensa Ha 6 6.M., JOXOAHOCTb NATUAETHUX ByMar coctaBuna 4,50%, uto
Tak>Ke HuXe Ha 6 6.n. anpenbckoro nokasaTens.

Xapaktep AeHeXHO-KPeAUTHOW MOJUTUKU B KPYMHEWLIMX Pa3BUTbIX CTPaHax OCTaeTCs XXEeCTKUM, OAHaKo
nocTeneHHoe CHMXeHNEe MHOAALMK AaeT NOBOA K CHUXKEHWMIO CTaBOK B HeganekoM byayuiem. 12 nroHs OPC 6-
M pa3 nojpsj ocTaBuia CTaBky Ha ypoBHe 5,25-5,5%; npu 3tom rogosas nHpaauma B CLLUA Ha koHeu mas
coctaBuna 3,3% nocne 3,4% mecauem paHee. ELLB 6 nrona anpens snepsble ¢ 2019 . CHU3UA KAOYEBYHO CTaBKY
Ha 25 6.n. go 4,25%; xota no nToram mas rogosas UHbAALUMA B EBpo3oHe coctaBuna 2,6%, HEMHOTMM BblLLE
anpens — 2,4%. (HanomHum, uto LeneBow ypoBeHb MHOAALMK Kak B CLUA, Tak u B EBpo3oHe cocTtaBnset 2,0%).

DuHaHCcbLI HacesleHUA

B mapte 2024 rosa npojoKUAOCh YCKOPEHWE pocCTa peanbHON 3apaboTHOW MaaTbl, HabatoAaBLIeecs Ha
NPOTSXEHUN ABYX MOCAeAHMX feT (Bcaed 3a MacwTabHbIM CHUXeHMEM nokasatens B anpene 2022 roaa).
HanomHum, uto B uenom B 2023 rogy no OTHOLIEHWIO K NpeabiaylieMy rogy peanbHas 3apaboTHas nnata
yBenuumnacb Ha 7,8%, Torga kak npMpoCcT HOMUHaAbHOW 3apaboTHOM NaaTbl COCTaBWA 3a YKa3aHHbIA Nepunos,
14,1%. Ona cpaBHeHwns, 3a 2022 rog no oTHowweHuto k 2021 rogy peanbHas 3apaboTHas niarta yBesmumaach Ha
0,3%, Torga Kak HoMMHanbHas 3apaboTHas nJaTta 3a aHaNorMUHbIV Nepuoz Bbipocaa Takxke Ha 14,1%.
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PucyHok 17. PeanbHas 3apaboTHas naata (Ce30HHOCTb ycTpaHeHa, 2014 = 100%)

C ceHTabps 2023 roga ypoBeHb 6e3paboTumubl He npeBbiwan 3% K NPOAOJ/KAET CHUXATbCA OT Mecaua K
MecsiLy. ITO CBUAETE/NIbCTBYET O COXPAHAMOLWENCS HaMPsXXEHHOCTM Ha PbliHKE TPyAa, BbI3BAHHOMW OCTPbIM
aedvUMTOM  TpYyAOBbIX  pecypcoB.  Yucno  oduumanbHO — 3aperucTpupoBaHHbIX  6e3paboTHbIX
B anpene 2024 roaa, Kak 1 B npeablgyLne mecaubl coctaBuno 0,4 MAH YenoBex.
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lpozHo3b1

12 nroHA. BcemunpHbI HaHK BbINyCTUA ouepeaHo 0630p nepcnekTuB MnpoBol sakoHomuku (Global Economic
Prospects). OTMeuaeTcs, UTO TeMMbl POCTa B Hayajne roga okasanncb 6osiee BbICOKMMM, YeM OXWAANOCh B
fHBape, Ha poHe NPOAOIKEHNA YCTONUMBOrO paclumpeHmns YactHoro notpebaeHus B CLUA n 6raronpuatHol
AnHamukuy skcrniopta B Knutae. C Apyroi CTOPOHBbI, COKpaLlleHne MHPAALMM B Pa3BUTbIX CTPaHaX NMpOUNCXOAUT
MeAJleHHee, YeM MPOrHO3MPOBaNoCh paHee; COOTBETCTBEHHO, MPOLLECC CHUXXEHWUA KAOUYeBbIX CTaBOK OyaeT
6onee pavTenbHbIM. ITO ByaeT caep>KvBaTb MUPOBOW POCT MO KaHajay MoAAep>KaHUA XXEeCTKUX YCNoBWIA
duHaHCcMpoBaHWA Ha rNobasbHbIX PbIHKAX.

Cpe,u,vl OCHOBHbIX PUCKOB A4 MI/IpOBOI?I 3KOHOMMUKM 3KCNepThbl BCEMI/IpHOFO baHka BblAENAKOT:

" JajbHelllee HapacTaHWe reonoANTUYECKOW HaNPAXEHHOCTU 1 dparMeHTaLmm rnobanbHbIX PbIHKOB;

" OTKNaAblBaHWE CMATYEHUS AEHEXHO-KPEAUTHON MOANTUKN Pa3BUTbIX CTPAH; CHUXXEHWE CKAOHHOCTU
rnobanbHbIX MHBECTOPOB K PUCKY;

"  TOPMOXEHWe pOoCTa KWUTANCKON 3KOHOMWKM BBUAY COXPaHAOLWMXCA Npobnem B CTPOUTENBHOM
ceKTOpe CTpaHbl;

"  pocT yuwepba OT 3KCTpPeMasbHbIX MOFOAHbLIX YCOBWIA, CBA3aHHbLIX C W3MeHeHWeM kaumata. B
COOTBETCTBMMN C HEKOTOPbLIMM UX 3TUX PUCKOB PacCMaTpMBarOTCA AiBa HEraTUBHbIX CLIeHapUs:

" yBenuyeHwue LeH Ha HedTb B 2024 1. Ha 20% no cpaBHeHWIO ¢ 6a30BbIM cLeHapuneM BBUAYy nepeboes
C noctaBkamu B O/AMXKHEBOCTOYHOM WAN APYTUX PervoHax: BBMAY 5 COKpalleHWs peanbHbIX
pacrnonaraemblx JOXOJO0B HaceNeHNs CHUXeHVe TeMNOoB MUPOBOro pocTta coctasaseT 0,2 n.n.;

" noafjepXaHue KArUeBbIX CTaBOK B Pa3BUTbIX IKOHOMMKaX Ha Bosee BbICOKOM ypPOBHE (B CpejHEM Ha
40 6.n.) B 2025 r., 4YTO HapAdy C YMEPEHHbIM CHUXEHWEM CKAOHHOCTU K PWUCKY MPUBOAUT K
TOPMOXeHMIo rnobanbHoro pocta Ha 0,3 n.n. B 3TOT nepwuog,

B OTHOLIEHMM POCCUINCKOWM 3KOHOMMUKM, MPU3HAETCS, UTO SHBAPCKME OLLeHKWU AvHamuku BB 6b1in nanmwHe
NeCCMUCTUYHBIMY; MOAAEPKKY BbIMYCKY, B 4aCTHOCTW, OKa3ano OroAXeTHOoe CTUMYAUPOBaHMWE, BblCOKUIA
CNPOC Ha JIbFOTHYH WMNOTEKY W MnepeHanpassiieHne BHellHeToproebix notokoB B KHP. B cpeaHecpouHol
nepcrnekTuBe, BNPOYEM, NMPOrHO3MPYETCA TOPMOXEHME POCTa BBUAY Y>KECTOUEHUA AEHEXHO-KPeAUTHON ©
MaKponpyzAeHumnanbHo noantuku. MNMporHo3 npupocta BBIM Poccun B 2024 . noBbiweH ¢ 2,2% (anpenbckas
oueHka) Ao 2,9% (nroHbckunin goknag Global Economic Prospects), a B 2025 r. — ¢ 0,9% a0 1,4%. Mpu 3tom
oxwngaemblin npupoct BBIM B 2026 r. octaBneH 6e3 nameHeHus Ha yposHe 1,1%.

Tabavua 19. OcHoBHble NokazaTenn o6HOBNEHHOTO MporHosa BcemmpHoro 6aHka B 6a3oBoM cueHapun (B
CKOBKax — M3MEHEHMe Mo CPaBHEeHWHO C NMPOrHO30M OT sHBaps 2024 r.)

MNokasatens | 2023 | 2024 2025
Poct BBI, %

Becb mup 3,1 3,1 (+0,2) 3,2 (0)
Pa3BunTble CTpaHbl 1,5 1,5 (+0,3) 1,7 (+0,1)
EBpo3oHa 0,5 0,7 (0) 1,4 (-0,2)
CLUA 2,5 2,5 (+0,9) 1,8 (+0,1)
ANoHus 1,9 0,7 (-0,2) 1,0 (+0,2)

PopmMupyroLmMecs pbiHKK 4,2 4,0 (+0,1) 4,0 (0)

Bbpa3suana 2,9 2,0 (+0,5) 2,2 (0)
Nuans 8,2 6,6 (+0,2) 6,7 (+0,2)
Kutar 52 4,8 (+0,3) 4,1(-0,2)
Poccus 3,6 2,9 (+1,6) 1,4 (+0,5)
PocT 06bemMOB MUpOBOI TOproeau, % 0,1 2,5 (+0,2) 3,4 (+0,3)

LleHbl Ha HedTb (Brent), gonn./6app. 83 84 (+3) 79 (+1)

Bbi600bl1

= B pgekabpe 2023 r. PocctaT nepecmMoTpen OLeHKy AvHamMuky peanbHoro BB B 2022 r.. cokpalleHune
coctasuao 1,2%. Mo BTopoi oueHke Poccrata, npupoct BB B 2023 r. goctur 3,6%.
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B mae 2024 roga notpebutenbckme ueHbl B cpegHeM no Poccum Bbipocan Ha 0,74% (M./M. NpoTuB
npupocta Ha 0,31% B mae 2023 roga n 0,50% B anpene Tekywero roga). B rogoBom BbipaxeHnu B Mae
2024 ropa nHdnauma coctasmna 8,30% npotms 7,84% mecsauem paHee.

CpegHuii kypc pybns k gosnnapy B Mae cinoxunca Ha yposHe 90,87 pyb./gonn., Takum obpasom,
YyKpernjeHne no CpaBHEHMUIO C anpenemM CIOKMAOCh B pasmepe 2,2%.

CpesHuli kypc pybas Kk eBpo B Mmae coctaBun 98,19 py6./eBpo; TakvuMm obpasoMm, yKperaeHue o
CpaBHeHWIo ¢ anpesnemM cnoxunocb B pa3mepe 1,5%. Mo COCTOAHMIO Ha KOHeL, Mecsala Kypc COCTaBuA
97,13 py6. npotms 98,03 pyb. Ha KOHeL, anpens.

Ha 1 ntoHsa 2024 r. o6bem rocyaapcTBEHHOrO BHYTPEHHero gora PO, BbipaXkeHHOro B rocyAapCcTBEHHbIX
UeHHbIX bymarax (O®3, TCO), cocraBun 206988 wmapg pyb. wm  3a M™Man npubasun
112,3 mapa py6. nam 0,5%, a c Havana roga — 586,5 mapg py6. unm 2,9%.

B uenom B 2023 rogy no OTHOLIEHMIO K NpeAblayLieMy rogy peasbHas 3apaboTHas nnaTta yBenmumnnacb
Ha 7,8%, Tor4a Kak npupocT HOMUHaJIbHOW 3apabOoTHOM N1aThl COCTAaBWUA 3a YKazaHHbIV nepuos 14,1%.
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APUNOXXEHUE 2. PBIHOYHAA MHOOPMALLUA
https://cbr.ru/currency base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=24.06.2024

Ludp. koa ByKE. KOof, EnvHWy, BanwTa HKypc
036 AUD 1 ABCTpanMrckuil fonnap 58,6250
944 AZN 1 AzepBaiQKaHCKMid MaHaT 51,7409
051 AMD 100 ApPMAHCKUX OpaMoe 22,6396
933 BYN 1 Benopycckii pyGne 27,2683
975 BGN 1 Bonrapckwii nes 48,2065
986 BRL 1 Epa3unscKuid pean 16,2134
348 HUF 100 BeHrepcknx GopUHTOR 23,6501
410 KRW 1000 BowH PecnyBnukun Kopes 63,3577
704 VND 10000 BeeTHaMCKMX AOHIOB 36,2630
344 HKD 1 FoHKOHrCKMiA gonnap 11,2928
981 GEL 1 TPY3HHCKWI Napw 31,4130
208 DKK 1 [aTckan KpoHa 12,6419
784 AED 1 Oupxam OAZ 23,9509
( N
840 usp 1 Honnap CLWIA 87,959
\ 978 EUR 1 Espo 94,26@
756 CHF 1 Leeuapckui gpaHK 98.6093]
710 ZAR 10 HxHoaPpUKaHCKNX P3HO0E 48,9823
392 JPY 100 ANOHCKWUX WeH 55,3204
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NMPUNOXXEHMUE 3. KOMUN AOKYMEHTOB OUEHLLVKA

noJmc
K JAOroBOpy CTpaxoBaHUdA rpaxcnanckoifl OTBETCTBEHHOCTH OpPraHM3aNMu,
3aKJII0YAI01ElH J0roBOPhI Ha MpoBedeHne oneHKH Ne 922/2497478831

Hacrosimuii momme monrsepkaaer daxr BeTymienus B cuny JloroBopa cTpaxoBanus, 3akmo4eHHoro mexay CAO «PECO-Tapantusy
(OI'PH 1027700042413; HHH 7710045520) ¢ yKkasaHHBIM Huxe Crpaxorarenem, B cootsercteun ¢ «IIpasunamu CTpaXoBaHHs
OTBETCTBEHHOCTH OLCHIUMKOBY, yTBCpXKIeHHbIMH CTpaxosuikoM 21 mionst 2021 rona (nanee mo Texery — «IIpaBuya cTpaxoBaHHs»)

JlaTa BbIAa4M moamca «27» HosGpst 2023 1.

Bauora crpaxoBanusi: Poccuiickue py6imm

CrpaxoBareib:

Haumenosanue opeanusayuu / OBImecTBO ¢ OrpaHUYEHHOM OTBETCTBEHHOCTHIO "Bobio APKA
KOHCANTHHI"

IOpunnuecknii anpec: 197342, Canxr-Tlerep6ypr, yii. TopkkoBekas, .5, mut. A, nom. 15-H, 27-H, xowm. 43
OIPH 1117847299118 WHH: 7804465753 E — mail info@v-arka.com Ten. (812) 325-82-56

p/c 30101810145250000411 Gank Bank BTB (my6muunoe akunoneproe o6mecteo) Pumasn
«Ilenrpanpueiiiy Banka BTB (ITAO)», Mocksa, k/c 407028101 10800000471, BUK 044525411

1. Cpok jeiicTBas mosinca:

C 00 gacos 00 munyT 05.12.2023r. 110 24 yaca 00 MunyT 04.12.2024r.

2. O6beKT cTpaxoBaHus:

2.1. He nporusopeuamye 3akOHOAaTenbcTBY Poccuiickoit denepaunn  UMyLIECTBEHHBIE
uHTepecsl  CTpaxoBaTens, CBS3aHHBIE C PHCKOM OTBETCTBEHHOCTH IO obs3aTensCTBaM,
BO3HMKAIOMMM BCJICJCTBUE TNPHYMHEHHS BPEJa MMYIICCTBY TPETBUX JIMI B pE3yJbTaTe
Hapylienns TpeGoannii MeaepasbHOro 3aKOHA, PEry/HPYIOLIEr0 OLEHOUHYIO AEATEIBHOCTD B
Poccuiickoit Denepauun, (efepanbHBIX CTAHAAPTOB OLEHKH, MHBIX HOPMAaTHUBHBIX IPABOBBIX
aktoB Poccuiickoit denepanun B 06IaCTH OLEHOUHOM JEATEIBHOCTH, CTaHIapTOB M TPaBUII
OLIEHOYHOH AEATENLHOCTH.

2.2. [lefictBue JloroBopa crpaxosanus (Ilomnca) pacrnpoctpansercs Ha paboThl (MCKIOYas
KaJlaCTPOBYIO  OLICHKY), KOTOpble ObLIM BbinonHEHl CTpaxoBaTeneM M ObUIM TIPUHSATHL
3axazuukom CTpaxoBarens B nepuos, Haunsas ¢ 05.12.2023 ropa.

3. CtpaxoBoii ciyuaii:

3.1. CTpaxoBBIM CllyqaeM SIBJAETCS YCTAHOBJICHHbIHA BCTYIHMBIINM B 3aKOHHYIO CHJIy PELICHHEM
apOHMTPaXHOTO CyHa MM NpH3HAHHBIA CTPaxoBIIMKOM (DaKT BO3HMKHOBEHHS OGS3aHHOCTH
Crpaxosarens BosMecTuTh Bpes (yiiep6), npHuHHEHHSIH HMYILECTBY TPETHHX JIMI[ B PE3yJIbTaTE
Hapymenns TpeGoBanuit DeepanbHOrO 3aKOHa, PEryJHPYIOWEro OLEHOUHYIO JAESTENbHOCTS B
Poccwuiickoit Denepaunn, (eAepanbHBIX CTAHAAPTOB OLCHKH, MHBIX HOPMATUBHBIX MPAaBOBBIX
akToB Poccuiickoii denepainu B 0671aCTH OLEHOYHOMN ACSTEILHOCTH.

32. Ilpeabsinenne HECKONBKMX NpETEH3MH (MCKOB), SBHBIIMXCA CNICACTBHEM OJIHOT'O
06CTOATENBCTBA, CTOPOHBI PACCMATPHBAIOT B PAMKAX OJIHOTO CTPAXOBOTO cIyyasi.

4. CtpaxoBasi cymma:

100 000 000 (Cro MuIHOHOB) py6aeii
JIMMHT OTBETCTBEHHOCTH Ha OJMH CTPaxoBoii ciryuaii coctasasier 50 000 000 (Iarbpecar
MHJUTHOHOB) pyo6.ieii;

JIMMHT OTBETCTBEHHOCTH B 4ACTH CTPAXOBAHMSA PUCKA HADYIICHHSA JOrOBOPA HA
TIpOBE/ICHHE OLEHKH HA OTMH CTPAXOBOJ ciiyyaii cocTanasier 5 000 000 (IaTh MUIIHOHOB)
pyb6.eii;

JIMMHT OTBETCTBEHHOCTH B YACTH BO3MeEILEHHs HeOGXOIUMBIX M LeJ1eC000Pa3HBIX
pacxozios CTpaxoBaTeiisi, CBA3aHHBIX C HACTYIIEHHEM OJHOTO CTPAXOBOTO CIyyas,
cocrapaser 300 000 (Tpucra Thicay) py6aeii.

5. ®panmmusa:

CrpaxoBanue ocyuectsisercs 6e3 hpaHIIH3bI

6. CTpaxoBas npemus:

40 000.000 (Copok ThIcY) py6eit

7. Iopsanok oniaTsl
CTPAXOBO NPEMHH:

CornacHno Jloropopy crpaxoBaHus

8. IIpunaraemeie

- IIpunosxenne 1: 3asBieHue Ha CTpaxoBaHHE

AOKYMEHThI: - Jloroeop cTpaxoBaHHs Ipax/JIaHCKOii oTBeTcTBeHHOCTH Ne922/2497478831 ot 27.11.2023r.
- IIpaBuna cTpaxosauus.
HpencTasuieih crpaxopmuka: Camconoa Exatepnna AnekceeBHa Kon 38056289

LA KA KopgnC s
Diafchis va, s Crpaxona:

IMH CTPaxOBaHus

MJICH M COTJIaceH.

nonyunwn. C ynoMsHyTHIMH

Crpaxopumx, -
Haualth sk /inp
«C3PII-PECO-3 Z

0s. G s 3axapuenko O.B.

H pasBUTHSA KOPNMOPATHBHBIX NPOAAXK

ML/ ‘}aqnwgg%ﬁbnMCb)

om .20232.
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CTPAXOBOE OBLLECTBO PECO-FAPAHTUSA RESO-GARANTIA INSURANCE COMPANY
1171085, Mocksa, HaropHslit np-g, 6 6, Nagorny proezd, Moscow, 117105
1. (495) 730-3000 ¢. (495) 956-2585 t. (495) 730-3000 f. (495) 956-2585

mail@reso.ru www.reso.ru rAPAHTMUY mail@reso.ru www.reso.ru

ITOJIMC Ne 922/2580879587
CTPAXOBAHMS OTBETCTBEHHOCTH OLEHIHKA

CAO «PECO-TAPAHTHSI» (OT'PH 1027700042413; WHH/KIIIT: 7710045520/775001001, p/c 40701810401400000014, «Anba-Bank»
OAO r.Mocksa, BUK: 44525593, kopp.cuer 30101810200000000593), umenyeMoe B anbHeitmem CTpaxoBIIHK, 3aKIIOYHI0 HACTOSIIHI
norosop ctpaxoanus (Ilomuc) ¢ ykasaHHBIM Huke CTpaxoBaTelieM B COOTBETCTBHH ¢ «IIpaBunamMi CTpaxoBaHHA OTBETCTBCHHOCTH

OLCHIIMKOBY, YTBEpKIeHHbIMH CrpaxosmukoM 21 wmions 2021 roma (manee mo TekcTy — «lIIpaBuia cTpaxoBaHHsA»), Ha OCHOBaHHH
TTHCLMEHHOTO 3asBNeHnss CTpaxoBaTens

r. Canxr-IlerepGypr HaTa Bbinaun nosmca «08» anpens 2024 .

CrpaxoBaTeinb: Tperbsxosa Keennst Aunpeesna,  [ata poxaenns: 25.03.1983
AZpec o MecTy perucTpanHH: Cankr-Ilerep6ypr, yn. Typucrckas, 1. 30, kopi. 2, k8. 452

ITacniopt: 4011 Ne393199 Brinan: 14.10.2011, TIT Ne139 oraena YOMC Poccun no CIT6 u JIO B
Lentpansrom paitone CII6

Unen CPO ouenutkos: CaMOpery HpyeMas MeXperHoHATBHAS ACCOIMALIHS ouenmukos (CMAO)
E-mail: tretyakova@v-arka.com

Ten. 8-921-793-32-79

ITpencraBuTe/ b CTPAXOBUIMKA® Camconosa Exatepuna AnexceeHa | Kon 38056289

1. Cpox peiicTBus C 00 4acon 00 munyT 14.05.2024 r., Ho He panee 00 yacos 00 MUHYT JiHsl, CIEAYIOIIETO 3a JHEM
noJimca: YIUIaThl CTPaX0BO# mpemuy, 1o 24 yaca 00 munyt 13.05.2025 r.

2. O6BbeKThI He npotusopeyamye 3akonomatenscBy Poccuiickoit Menepalun UMyIICCTBEHHBIE HHTEpEeCh
CTpaxoBaHHs: CrpaxoBaTens, CBA3AHHBIC C PHCKOM €O OTBETCTBEHHOCTH 10 0GS3aTEbCTBAM, BOIHHKAIOLIM

BCIIC/ICTBHE MPHYMHEHHs ylepba 3akasuuKy, 3akmoumBiieMy co CTpaxoBaTeleM OrOBOp Ha
TIPOBEJCHHE OLEHKH, U (MJIN) TPETHHUM JIMLAM

3. 3acTpaxoBaHHbIe Heiicteue  nacrosmero Ilomica pacnpocTpaHseTcs Ha paGoTHl B paMKax OLEHOYHOI

paGoTs: ACATENLHOCTH, KOTOPhIC GbLIH BBINONHEHB! CTPaxoBaTeIeM COTIACHO JOTOBOPAM, 3aKII0YEHHBIM
C 3aKka3sinMkaMM, B COOTBETCTBHH C KBaNM(HKAaLMEH, NOATBEPKIACHHON JUILIOMAMH
(cepTuduxatamn) 06 oGpasoBanuu, M GHUIH IPHHATHI 32KA3YMKAMH CrpaxoBatesisi B NepHof,
HauuHasg ¢ 14.05.2024 r.

4. CrpaxoBoii cryuaii: 4.1. VcTaHOBNeHHBIH BCTYNMBIIMM B 3aKOHHYIO CHJIY pCIICHHEM apOMTPaXXKHOTO Cyja MM
npu3HaHHEd  CTpaxoBumkoM ¢akT npuuuHeHus ymep6a JCHCTBHAMH (6e3neiicTBrEM)
CrpaxoBatens B pesynbraTe HapymeHns TpeGoBaHmil (efepasbHBIX CTaHJapTOB OLICHKH,
CTaHNapTOB M MPaBWJI OLCHOYHOH JEATENBHOCTH, YCTAaHOBJICHHBIX —CaMOPEryJHpPyeMoii
OpraHM3alMeil OLECHIIMKOB, YIEHOM KOTOPOii sBisica CTpaxoBaTeldb HA MOMEHT NPHYHHEHHS
yuiep6a.
4.2. VYperynmpoBaHHE HECKOJIBKMX TpeGOBaHMil (MCKOB), SIBUBIUMXCS CJIEICTBHEM OJTHOTO
acicrBus CTpaxoBaTens, NPOU3BOJMTCS B pAMKAX OJHOTO CTPAXOBOTO CIIyyast

5. CTpaxoBasi cyMMa: 5.000.000 (ITIsTb MuIHOHOB) pyOJeit

6. ®panmmusa: CrpaxoBanue ocyiecTsiseTcs 6e3 ppaHIIm3bL

7. McKI0yeHus u3 5.1. Cornacho pasneny 5 IlpaBuin ctpaxoBaHMsi, KpOMe TOro AeiicTBHe HacTosmero ITommca He
CTpaxoBanus: pacnpocTpaHseTcs Ha TpeboBaHus (IIPETEH3UH, UCKH):

5.1.1. cBA3aHHBIE C IPOBEACHHEM KaJacTPOBOH OLICHKH;
5.1.2. oCHOBaHHBIC WIIM CBSI3aHHBIE C HECOOIIONCHHEM CrpaxoBaTeneM CPOKOB BBHINOJHEHUS
paboT, a Takke pacXoJaMy Ha MEPEAEIKY HIIM J0JEIKY paGoT.

8. CtpaxoBas npemus: 8000 (Bocemb ThIcsty) pyoOuteit

9. Nopsimok omIaThl

i EnnnoBpeMenHblii miatex no 14.05.2024r. BKIOYHTENLHO
CTPaXoBOi NpemMum: y

CrpaxoBaTens __— > ) Crpaxosumk __/ /([ =1
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10.1. TIpu BO3HMKHOBEHHH KaKHX-THOO OOCTOATENBCTB, KOTOPHIC MOTYT B JaJbHEHILIEM CTaTh
OCHOBAHMEM [l TpPEIBABICHHS HMYLIECTBCHHBIX TpeGosammii, Crpaxosarensh o06a3aH
HACTYIJICHUH COOBITHS, nuchMenno B Tevenue IISATH PABOYMX ITHEM ysezomuts 06 sTom CrpaxoBluuka c
HMeIoLIero NPU3HAKH YKa3aHHEM XapaKTepa BO3HUKIIMX 0GCTOATENILCTS, NPE/NOIAraeMbIX IIOCHCACTBHIT H YKaaHHEM
CTPaxoBOro CJay4as: JIULL, KOTOPBIM MOKET GbITb IPHUMHEH YIIEPO.

10.2. Tlpuuats BCe BO3MOXHEIE M HEOOXOAMMEIE MepHI JUIS OTKJIOHCHHMS HENPaBOMCPHBIX
TpeGoBaHHiL.

10.3. Tpu npeabsiBAeHHH WMYLIeCTBEHHBIX TpeGoBaHWii CTpaxoBaTesio, WJIH TNOAA4H
NPOTHB HEro MCKa B Cy:

10.3.1. Tlucemenno 8 TEUEHUE TPEX PABOUMX JTHEN ysenomuts CTpaxoBiiuka 06 5T0M.
10.3.2. Oxa3siBaTh CTpaxoBLIMKY COACHCTBHME B IPOBEACHNH PACC/IC0BaHNs, ypPCTYIHPOBAHHH,
cynebHoi 1 BHeCyAcOHOM 3a1uTe.

10.4. CTpaxoBaTesb He A0JuKeH Ge3 coryiacua CTpaxoBUIMKA MPH3HABATE YACTHYHO MJIH
M0JIHOCTBIO J00bIe TpeGoBanus, 106pOBOILHO (KpOMe KaK 3a CBOW coGCTBeHHbIN cyer)
OCyIeCTBIATL IUIATeXKH, NPUHUMATL Ha cebs  Kakue-nu0o o6s3aTebCTBA Meped
TpPEeTHHMH JHIAMH, HJIH HECTH KaKHe-TH00 H3AEePKKH B MX I0JIb3Y.

11. YesoBus cTpaxoBoit 11.1. YCIOBHA M NOPSAOK OCYILIECTBIEHHS CTPAaXOBOM BBIIUIATH ONPEACIIAIOTCS [Ipasnnamu
BBIIIATHI: cTpaxoBaHuA U HacTosmM [Tonucom.
11.2. Tpu otcyTeTBHM criopa mo (akTy HaJM4UsA CTPAXOBOrO Ciydas, HaIM4YMs y 3aKasuika
JOroBOpa Ha TpOBEJCHHE OLEHKM (MIM HHOTO TPETHEro JIHLA) MpaBa tpeboBaTh OT
Crpaxosarens Bo3MeleHns ymepda u obszanHocTH CTpaxoBaTess ero BOIMECTUTD, NPUYNHHOM
cBA3M Mexy Aciictisamy (GesneficTsruem) CtpaxosaTels (oLeHIKKa) ¥ BOSHUKILINM yIIepoom,
a TakKe CIOpa IO pasMepy Takoro yuiepa, 3asBICHHbIC TPeGOBaHMs YIAOBICTBOPAIOTCA H
CTpaxoBas BbIIIATa IPOH3BOJMTCSA BO BHECYACOHOM MOPSIZKE.
11.3. IIpu yperyupoBaHuH MCKOB B cyaeGHOM mopsake CTpaxoBaTenb [AOIDKEH NPEACTAaBHTH
CTpaXoBLIMKY 3aBEPEHHYIO CyAbeH KOIHMIO BCTYNHBIIETO B 3aKOHHYIO CHJIY pELICHHs CY.a,
COZIEPKAILEr0 Pa3sMephl CYMM, MOUIEKAIHX BO3MEILCHHIO.
11.4. Brimmata CTpaxoOBOTO BO3MEIICHHS TIPOM3BOAMTCS HCKJIIOYMTENLHO MPH HACTYTUICHHH
CTpPaxoBOTo CiIyHas:
11.4.1. Tlo nucsMeHHOMY 3asiBneHHio CTpaxoBaTes;
11.4.2. Beerna B nons3y BeirogonproGperaTeneii (3aka3dnka 0roBopa Ha NPOBEACHAC OLECHKH
WIM TPeTBHX JHI), 33 HCKIIOYEHHEM CIlydacB BO3MelleHMs 3atpar camoro Crpaxosateis,
KOTOpbIE OBLTH POU3BECHBI 110 COTIAcOBaHUI0 cO CTPaXOBLIHKOM;
11.4.3. B teuenue 10-tu pabounx aueil mocne monyueHus CTpaxoBIIMKOM BCEX JIOKYMEHTOB,
MOATBEPKAAIOUIMX — 3aKOHHOCTh M OOOCHOBaHHOCTb ~ MMYIIECTBECHHBIX TpeGoBaHMH K
CrpaxoBaTelo, 1100 BCTYHBLIErO B 32KOHHYIO CUIIy PEIIEHHUs Cy/a.
11.5. Ecau B TeueHue cpoka AeiicTBus Hactosmero ITomuca CtpaxoBaTesib B COOTBETCTBHH €
n.10.1. TTonuca yBemomun CTpaxoBIUMKa O BO3HHKHOBEHHH KaKHX-TH00 0OCTOSATEIBCTB,
KOTOpbIE MOTJIH OBl CTaTh OCHOBAaHHEM UL NPEIBABJICHHSA €My MMYIIECTBEHHBIX Tpe6GoBaHMi
(npetensuii, HckoB), To AeiicTeue Hactosuero Ilomica pacnpoCcTpaHAeTCs Ha BCe TpeGoBaHus,
npeabasicHuble k CTpaxoBaTeni0 B TCYCHHE CPOKOB HCKOBOH /IaBHOCTH, ABHBLIHMCCA
CJICICTBUEM YIIOMSIHYTBIX OOCTOATENBCTB.
12.1. TIpu [0CPOYHOM pACTOpXKeHHH Hactosuiero Ionmca mo MHMIHMATHBE CrpaxoBares,
Crpaxosiuk Bosspaumaer CTpaxoBaTenio, NPH OTCYTCTBHHM CTPAXOBBIX BRIIIAT H3 MOMEHT
HONMydeHUs 3asBJIEHMS O DACTOPXKEHWH, 4YacTh CIPAXOBOH MPEMHH MPONOPLHMOHATLHO
ocraBuiemycs Tiepuofy AcicTua Ilomuca, 3a BBIYETOM DACXOJOB B COOTBETCTBHHM  CO
CTPYKTypoil TapH(HOH CTaBKH, IPH TOM PAcEThl NPOU3BOAATCS B TCUCHHC 10 paGoyux aHeH
OCJIe aThl PACTOPIKEHHUS.
12.2. Bce npoume ycnoBus, BKIIOHas NMpaBa M O0S3aHHOCTH CTOPOH, NOPSAOK M3MEHCHHMA H
npexparenus [Toinca, a Takke MOPAOK BHILIATHI CTPAXOBOTO BO3MELIEHHS PEIIaMCHTHPYIOTCA

IIpaBunamMu CTPaxOBaHUs.
13. Tipunaraemspie - 3asiBJIeHHE HA CTPAXOBaHHE OTBETCTBEHHOCTH OLCHIINKA;

10. JevicTrBusa
CtpaxoBarens npu

12. Ilpoune ycaoBus:

JIOKYMEHTBI: - [IpaBHs1a CTpaxoBaHMs.

Oxsemmsap Ipasui cTpaxoBanus noyunwst. C ynoMsAHyTRIMH —

TTpaBMIaMH CTPaXOBaHHs O3HAKOMJICH 1 COTJIACCH. = '>?\ / /
;'C’ﬁ;axo'si‘un ;

Hallaubllmc//nﬁf{g M pa3BUTHSA
KOPNOPaTHBYBIX T
i pr,p (.}717
A EN i z

CrpaxoBaTelib
TperbsikoBa Kcennst AnpeeBna
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Hexommepueckoe naptHepcTao “Coobuiecraso cneymanncTos-ouesupmos "CMAD

aybaukar
ot 20.10.2011

Hekommepueckoe napTHEPCTBO

“CoobuiecTeo cneyuanucTos-oueHumkos “CMAQ"

Ne 0001 ot “28" uioHs 2007 . B eQUHOM rOCyAapPCTBEHHOM
peecTpe camoperynupyemMbiXx OpraHu3aumnin OLEHLLMKOB

ETEJIBCTBO

11 mroasn 2008 2524

[ara BRAYEHNS B CT N2 coraacho peecrpy
Pl

TperesakoBa Kcenus AnmpeeBHa

nacnopr 4011 393199 seiaan TII Ne139 OYPMC Poccun no Cauxr-Ilerepbypry u AeHHHrpaaCKoil
obaacti 14.10.2011, xoa noapasnescHns 780-088, 3aperucrpupoBan: AeHUHIPaJCKasi 06AACTS,
[Mpuosepckuii paiton, n. Muuypusckoe, ya. AecHasi, 1.2

ABASIETCH YACHOM
HEKOMMEDPYECKOro napTHepcTsa
«CooBmecTB0o cnenHaAHCTOB-OeHIIHKOB «CMAO»

lemepassHBIi AEpEeXTOD
HexoMMep4ecKoro napreEepcTsa -
«CoobmecTBo cnenmasncTOB-OneHmEKOB «CMAO» N P 5 =f 10.B. Ycosa
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1931, r. Mocksa, OKMO:79445739
np-T BepHaackoro, a.8A OTlPH: 1057748848002

AR Ten: +7(495)604 4170 UHH: 7706598106
% . -
A . MEXPeruoHanbHas dakc.: +7 (495) 604 4169 KMn: 772901001
accoumauma OLEHLIMKOB

Ne 393 or 23.01.2024
Boinucka U3 peecTpa w1eHo0B CaMOpery IHpyeMoii OPraHH3a UMK OLEHITHKOB
Hacrosmas srimucka U3 peecTpa camMoperyIupyeMoii opr BblAAHA 110 > OBLuecTBa ¢ OrpaHHIeHHOl 0TBETCTBEHHOCTHI0 "Basibio APKA xoncamtunr” o

ToM, uto Tpernaxosa(llymxoea) Kcenns AnapeeBHa sBIieTcs wieHOM Camoperynupyemoii MeXperuoHATbHOM aCCOMMALMM OLEHITHKOB (CMAQ), BrmoYeHa B PeecTp OUCHIIHKOB
11.07.2008 3a perucrpammonnsim Ne 2524.

npaBO OCYIIECTB/ICHHS ONIEHOYHOH NEATENEHOCTH He TPHOCTAHOBJICHO.

Crenenns 0 KBaNHHUKANHMOHHOM aTTECTaTE B 06.1ACTH OLEHOYHOM ACHTENLHOCTH:

Hanpagnenue OcnoBanne
JHara OLICHOYHOH Cpox AHHYIMPOBaHMS,
Homep Bblaa4YH REATEIbHOCTH Y i neicTBHS haTa ¥ Homep “aneﬂne
NpoToKona
Ouenka [l G10MKeTHOE yup 03.08.2021-
027019-103.08.2021 H "®enepabHEIL PECYPCHBIH LEHTP NO OPraHA3ALMH 03' 08’ 2024 - -
DONTOTOBKH YIPABIEHYECKHX Kanpos"” T
Ouenka 0 D GromxeTHOE YUp 03.08.2021-
027101-2 | 03.08.2021 HMYIIECTBa "®epepanbHEL PECYPCHBIH UEHTP MO OPraHA3aLMH 03' 08‘ 2024 - -
TIOATOTOBKH Y CKMX Kanpos" e
Ouenxa Gusneca D e y
" - o % 03.08.2021-
027379-3 | 03.08.2021 P pecyp LEHTP 1O Opr . 03.08.2024 - -
HOATOTOBKH YNPARNCHYECKAX KAXPOB
Onenka 6usneca CPOK AeicTBuA npomie o 04.08.2021 s
cooTeeTcTBHH ¢ 1.5 ITpunoxenns Ne 7 k
W ®enepa.rlfx-loe 6xomxf'moe yapesaeHye 04.04.2018- nocranosnennio Ilpasurenscrsa Poccuiickoit
008581-3 | 04.04.2018 'DenepanbHEIN pecyp UEHTP 1O Opr -
TOPOTORK Y IR ICH et 05" 04.04.2021 @enepamm ot 3 anpens 2020 r. N 440 B
yop B penaxuuu [Tocranoenenus [pasutenscrsa PO
Nel09 or 04.02.2021
Ouerka ABHXMMOro CPOK AeHCTBHA MpoUTeH 10 29.07.2021 B
HMMYINecTBa COOTBETCTBHH ¢ 0.5 [Ipmokenns Ne 7 k
DenepanbHOE GIOIKETHOE yupeRIeHHe Y
007683-2 |29.03.2018 "®enepanbHbii peCYPCHBIN UEHTP MO OPraHU3AIMH 27.032018: - nocTarosAckmo [Npasutensorsa Poccuiickoi
i " 29.03.2021 Oenepamun ot 3 anpens 2020 r. Ne 440 s
yop: I penaxuuu [Nocranosnenns Ipasurenscrsa PO
Nel09 or 04.02.2021
Onenka Cpox fieficTBus npoanex 0o 29.07.2021 B
HEJABHKMMOCTH 3 cooTseTcTBEH ¢ 1.5 [Tpunoxenus Ne 7 k
007682-1 |29.03.2018 "Denepanm et pec ¢ ik ":c Y i | 29:03.2018- ) nocranosnennio [pasurenscrea Poccuiickoit
20 “‘gwmm‘:: e ] 29.03.2021 ®enepawny ot 3 anpens 2020 r. Ne 440 B
yop PO penaxuuu [locranosnerns INpasurenscrea PO
Nel09 or 04.02.2021
HHbie 3anpowennble cBeneHus, cozep ¢ B peecrpe CMAO:
[UnencTBo B JKCOEpTHOM CoBeTe Eﬂ?;?:xg ::gg;i?on \laTa 4 MeCTo poxKAeHHS 25.03.1983 r. Morueropck Mypmarckoii o6nacta
[TpynoBoii crax ¢ 01.09.2002 [CTazk oueHO4HO IeATENLHOCTH € 05.07.2005
ITe; HOJBLI MPHOCTAHOBJICHHS ngana OCYIIECTB/ICHUS OLEHOYHOH JeATeIbHOCTH N0 JIMYHOMY 3asBJICHHIO:
ATa HAYAJ1a [IepHOoRA NPHOCTAHOBACHHS [ Ea'l‘a OKOHYAHHS NEPHOAAa NPHOCTAHOBJICHHS
I
Hngopmanus o norosope ofsizaresHOro crpa OTBETCTBEHHOCTH
CrpaxoBas Jara Jarta nagana | Jlata okoHuaHus
cymma Hosiep Msngpopmans o crpaxosmuce 3aKTI0YEHHS DeHCTBHS JAedcTBHA
C Iy GmaH obmectso "PECO-T'apanTus"
117105, r. Mocksa, Haropustit npoesn, 1. 6
5000000 922/2375732245 Thmersus: C Ne 1209 77 or 09.12.2005 11.05.2023 14.05.2023 13.05.2024
(495) 730-30-00
Odp:
Jara Beigaun
Bun o6pazosanus Hanpasnenne Homep murutomal TGN Kem Boinan
Bricmee DKOHOMMCT-MATEMATHK BCA 0021684 14.06.2005 Caskr-TlerepGypreraii rocynaper Bel-n-u:: TR ROoHoMISIcokHY
TlepenoaroToeka Ouera m?;‘m: Hec;pemrp v ITI Ne 770142 03.11.2005 Carer-Tlerepbyproxuii rocyzaper w: 3 CORER
. Ofiétiviman 5é o 2813 15.12.2008 Cankr-TlerepGyprexuii rocyzxapc‘rael-mrxci': HHKEHEPHO-IKOHOMMYECKHI
= ABTC p opr "LieHTp ROMONHUTENLHOTO
19! OueHOYHas NeATEEHOCTD 2 03.03.2012 2 o 06pase "Asepc”
Keanug bIH ATTECTAT:
Hara Hontep Kem Boipan Jara
BblAa4H arrecraTa AHHYJIHD
03.03.2015 | 000144-008 @®I'OY BIIO "Cankr-Tletep6yprekuit rocyn:apmemmﬁ TONHTEXHUIECKHIT _
MBEPCHTET'
Caenenust 06 0CyUICCTB/ICHHH OLEHO4HO JEATENLHOCTH CAMOCTOSTENBHO, 4aCTHOIM i onanbHag
Ofpamenus B3BICKaHMIT HA CPEACTBA KOMIICHCAUHOHHOrO GOHAA LQQ,‘V\_\QC_J 74 33450:00(,
CMAO nonTBep)Xaaer OTCyTCTBHE 06p i Ha CpencTBa 0 onna B nemwnx obecngdérns é?* ©CTBEHHON OTBG: H B OT wrena CMAO.
VAS
Jannbie no Ha «23» smBaps 2024 r.

Jara cocraBnenus B;xrmcm «23» suBaps 2024 r.

Tenepansusiii aupexrop CMAO

B ABAHTAPLAE
OUEHKMU

Cycnoza C. B.

2 ~c%'\ E

637

info@smao.ru
WWW.Smao.ru
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ARKA

Valie ARKA consulting
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O 3AKAIOYEHMM BPAKA

Tpe'l'bil KOB

rpa:maaun Poccn
rpandencTee
gyp:cmti

uwlmmn-m.nmcmommul

03. ~ pexabps 1980

Winste
dara pamdesan
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TRAERABLILANeTS (ERecaTen, teAn ¥ AkTH o seasmvernn dgana)

« BBv._ . Znommpvac L L. 1983 r.
I Momerapm, Mypnaunm oba., PCOCP

3aRA09MAK GpaK o= 16/09/2011

S e S e ————
WIECTRATUATOT 0 CCHTROPS TBE THICHN OIUHNALUATOTOTONA

owem_ 2011  ropa “"“GP"  mecsma___ 16 umcaa
COCTABACHA 3AMMCH aKTA O 3axarowennu Gpaxa Ne 1285

Mocae 3axA09eHus GpaKa npuUCBOLHbl DaruAm:
L A R R I'perpaikos

RN Tperbsikosa

MecTo rOCYASPCTBEHHOM PErUCTPALMN Ompen 3AI'C Hﬂ gnonoro paioaa
Romurera no peiasm 341‘(_‘ Ilpanm'em.ma Camcr-Tlereplypra
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% ARKA

Value ARKA consulting

YanocroBepeHue

O NMOBBIINIEHUH KBaJIH(l)HKalIHH

YO0OCTOBEPSET, YTO

TpeTtbsikoBa KceHuns AHOpeeBHa

¢ 20 anpens 2015 no 24 anpens 2015 .
npoLuen(-na) noBbileHue KBanudukawlmm
B pamKax MeponpusaTus
“HY MHTennekTyanbHou cobecTBeHHOCTM B C3PO — 2015”
B obbeme 72 yaca

Cankm-Ilemepbype
24 anpens 2015 a.

*

- 2 . - L] 2 -
UHCTUTYT .00%s8000" 2
MEXAYHAPOAHOTO Sl Dol
BU3HECA U MPABA

YHUBEPCUTET UTMO
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Value ARKA consulting

O CAAYE EAHHOI'O KBAJIHOHUKAIIHOHHOTO 5K3AMEHA

% 000144- 008

Hacrosmmii kpaan@uKaHOHHLIT aTTeCTarT 0 ¢/1a4ye eAHHOTO KBAITH(HKAIIMOHHOTO 3K3aMeHa
B COOTBETCTBHH ¢ TPeOOBAaHMAMM K YPOBHIO 3HAHHIL, NPEABLABIACMBIMH (eIepaibHBIM CTAHAAPTOM
OLICHKHM K IKCTICPTY CaMOPEry/IHpYeMOi OpraHH3aii# OLCHILIHKOB BBLIaH

IMpemvsxoeor “Kceruu Andpecene

+ - W - oy =
(haruaus, i, OMUECME0 (MOCACONEE ~ RPU HAXUKIY JUYG, COABIUCI0 COUNNI KOQIUGUKOYUONNKBIT ITAMEN, o OAMETEHOM NGOENE)

Ha OCHOBaHMM 1poTokona 0T« 03 »  mapra 2015 wiNe - - =B

PE3Y/IBTATOB SANHOTO KBATH(DUKALMOHHOrO IK3aMeHa, TPOBE/CHHOTO el OCYAQPCTBEHHBIM

(VKG3BIBAEMCR NOINOE NAMEHONANYE

OBPANIAMETBION OPLUNUITNUL KNCUIC0 Ohpa Iapeucmpy i ) pie Poceutcxoi Dedepata

o~

___camenmgﬁypmmu TOCYAAPCTBEHHBIV IOAUTEXHUIECKUIA YHUBEPCUTET>
U axkpedumacannoi PEDEPRiBION CRYNDON SOCYDIPCINBEHNOT PEncmpaul, Kadacmpa u Kapmozpagus, o MopUmeTsHom nadexce)

~(pacnopsvkerne POCPEECTPA NeP/135 or 28 oxrsbps 2014 1)

(6 CROGKAX VKAIMEAIOMCR PEKFUINMIE CRUDCMEALT GG 00 akRpedumayuu)

Ha HEOI'PAHHYEHHbIH CPOK.
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DKCMEpPTOM CaMOPEryIHpYeMOif OpraHM3aliK OUCHIIHKOB — HICHOM JKCHEPTHOIO COBETA
camMopery/IMpyeMoii OpraHu3allii OLEHILHKOB TIPU3HAETCS YiIeH CAMOPEryIHpPYeMOH OpraHH3aliHy
OLIGHIIMKOB, CAABIIHI €IMHbIH KBATH(HKALMOHHBI YK3aMeH 1 H30paHHbIH B COCTAB IKCIIEPTHOIO
COBETA CaMOPETYJIHPYEMOii OPraHH3aLuy OLEHIMKOB 00ImuM coOpaHHeM YICHOB caMoperyiupye-
MOI#i OpraHH3aIuy OUEHIHKOB'.

1 ; s 5 Wil o
(Cmamus 16.2 Dedeparvnozo zaxona om 29 wons 1998 2. Ne 135-@3 « 06 oyenounoii desmerbiocmu 6 Poccutickoi
Dedepayuuy (Colpanue 3axonodamerscmea Poccutickont @edepayuu, 1998, Ne 31, em, 3813; 2011, Ne 1, cm. 43).
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KBAAU®UKALIMOHHBINA ATTECTAT
B OBAACTHU OLIEHOYHOM AEATEABHOCTH

Ne _027379-3

« 03 » _asrycra 20 2l1r.

Hacroamuit kBarucpukannonusiit arrecrar B 06AacTn onenounoi

AE€ATEABHOCTH IIO HallpaBAEHHUIO OLLEHOYHOH AC€ATEABHOCTH

BBIJaH

«Onenxa 6usnecar»

TperbakoBoit Kcenun Annpeesne

Ha OCHOBAHMH pemieHns (eseparbHOro 6104keTHOr0 yapexkenus
«Peaeparbublit pecypCHBIH [eHTp»

Aupexrop

oT «03 ».

=—aBrverdl 90— Nz 21 [F

7 7

l / /,_/Z_ A.C. Bynkun

Kpaandukanuonnsii arTecrar BrgaeTca Ha TPHU FOAA U €HCTBYET

a0« 03 >

_aBrycra

20 24r.

AO +OfLIMOH-~; Mocraa, 2021 1, «6». T3 No 484.
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O ARKA

003988 - KA3
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KBAAUGUKAIIMOHHBIN ATTECTAT
B OBAACTHU OLLEHOYHOM AEATEABHOCTH

Ne 027101-2 « 03 » aprycra 20 2lr.

Hacrosmuit kBarudukannonnsrit arrecrar B 06A2cTH 0MEHOIHOMN
A€ATEABHOCTH IO HANDPABACHHIO OLEHOYHOH AeATEABHOCTH

«Ol.leHKa ABHKXHUMOTIO HMyuIecrsa»

BBI/aH Tperbsaxooit Kcennu Anpipeesne

Ha OCHOBAHUM pemienus (eseparbHoro GioaxkeTHoro yupexenns
«DeseparbHBLH PeCypCHBIH LEHTD»

or« 03 » aBrycra . 20 21 No 2L

/[//AC Bynkun

Aupexrop Sy T

KBaAn(anaunonﬂmﬁ ATTeCTAT BLIZAETCA HA TPH IO/Ja U AEHCTBYET

ao«_ 03 »  aprycra 90 24r.

AO ~ONUMTH>, Mocksa, 2021 1, <5+, T3 Ne 484.
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009934- KA2

92




KBAAMGHKAIIMOHHBIN ATTECTAT
B OBAACTH OILIEHOYHOM AEATEABHOCTH

No 027019-1 «03 » aBrycta 90 2lr,

Hacroamuit kBaAupUKAIHOHHDIH aTTecTaT B 06AACTH OLEHOYHOM
ACATEABHOCTH IO HANPABACHHIO OLEHOYHOH JeATEABHOCTH

«OnmeHKa HEJBHUKHUMOCTH»

BEI/IAH Tperpsixooii Kcennun Annpeeshe

HA OCHOBAHHMH pemleHus peaeparbHOro HI0AKETHOTO yapesk/eHus
«DeaeparbHBIH PeCypCHBIH LeHTP»

pie U3 »  aprycial 90.21r Ne 211

AMpeKTop = - A.C. Bynkun

: Kparndukanuonmeri arrecrar Bhigaercs Ha TpH roga u geficTByeT
so« 03 »  aprycra 20 24r.

AO vOMUMOH-, Mockaa, 2021 1., «B». T3 Ne 484.
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O ARKA

017470 - KA1
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