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OTUYET N2 109/24-b

06 oueHKke cnpaBeaMBON CTOMMOCTU O6BHEKTOB OLLeHKM:
1) 1 (OaHoro) ponnapa CLUA.

2) 1 (OaHoro) espo.

3) 1 (OaHoro) weenuapckoro ¢ppaHka.

MpaBa Ha 06beKTbI OLeHKN: NpaBa obuiei AoNeBO CO6CTBEHHOCTU B/laje/ibLieB
MHBECTULLMOHHDIX Naes:

- OMN® pbiHOYHBbIX PpMHaHCOBbIX NHCTpyMeHTOB «TKB MHBecTmeHT MapTHepc -
®doHpa c6anaHCMPOBaHHbIN»,

- OMU® pbiHOUYHBbIX PpUHaHCOBbIX UHCTPyMeHTOB «TKB MuBecTtmeHT MapTHepc -
®oHp, c6anaHCcMpOBaHHbIV rN106anbHbIN>,

- OMN® pbiHOYHBbIX PpMHaHCOBbIX NHCTpyMeHTOB «TKB MHBecTmeHT MapTHepc -
®doHA akuun rnobanbHbIN»,

- OMN® pbiHOYHBLIX PpUHaHCOBbIX MHCTpyMeHTOB «TKB MHBecTmeHT MapTHepc -
Mpemnym. ®oHa akumn»,

- ONMU® pbiHOUYHBbIX PpUHaHCOBbIX UHCTPYyMeHTOB «TKb MuBecTtmeHT MapTHepc -
®doHp obanrauun»,

- OMN® pbiHOYHBbIX PpUHaHCOBbIX MHCTpyMeHTOB «TKB MHBecTmeHT MapTHepc -
®oHp, BanoTHbIX 06auraumine,

- ONMU® pbiHOUYHBbIX PpUHaHCOBbIX UHCTPYyMeHTOB «TKb MHBecTtmeHT MNMapTHepc -
3onorto»,

- 3MN® PpuHaHcoBbIX MHCTpyMeHTOB «TKB UHBecTmeHT MapTHepc — XeakeBbii
doHa»,
- 3MUND pbIHOUYHbIX PUHAHCOBbIX MHCTPYMEHTOB «3a6/10KMpoBaHHbIEe aKTUBbI

naeBoro MHBectuumoHHoro ¢poHga «TKb MuBectmeHT MapTHepc — PoHA, akumn
rnobanbHbIN»»,

- 3MUND pbIHOUYHbIX PMHAHCOBbIX MHCTPYMEHTOB «3a6/10KMpoBaHHbIe aKTUBbI
naesoro uHBecTtuumnoHHoro ¢poHpa «TKB NHBecTtmeHT MapTHepc — DoHp,
BaJIlOTHbIX 06/Mraunin»».

3akasuumk: TKE NHBecTMmeHT MNMapTHepc (AKLMoHepHOe 06LLLecTBO)
UcnonHutenb: OO0 «APKA»
Aarta oueHkn: 21.06.2024

Jata cocraBneHusa oruera: 24.06.2024

CaHkr-MeTtepbypr 2024 roa
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24.06.2024 HauanbHuky [lenaptameHTa B3aMMOAENCTBMSA C KOHTPareHTamMm
TKB VIHBecTMeHT MapTHepc (AKLMOHepHOEe 0bLLecTBO)

JNaHnny B.A.

CONnPOBOAUTE/IbHOE MNCbMO
YBarkaeMbIli BaneHTuH AnekcaHgposmy!

B cootBetctBUM ¢ JononHuTtensHbiM CornawerHnem N2 10/2024 ot 24.06.2024 k Jorosopy N2 44/19-P ot
26.07.2019 06 okasaHWM ycayr No OLleHKe MMYLLEeCTBa MaeBblX WHBECTULIMOHHbLIX QOHAOB, 3aKNHOYEHHbIM
mexay TKb MinBectmeHT MapTHepc (AkunoHepHoe o6uwectso) u OO0 «APKA», cneumanvucTom Hatlen Gupmel
npovsBejAeHa OLeHKa cnpaBeAsMBoii ctouMoct O6beKTOB OLLeHKN:

1) 1 (OaHoro) aonnapa CLUA.
2) 1 (OaHoro) eepo.
3) 1 (OaHoro) weelinapckoro ¢ppaHkKa.

MNpaBa Ha 06bEKTbI OLLEHKW: MpaBa 0bLLeN J01eBON COBCTBEHHOCTU BAajeNbLEB MHBECTULMNOHHLIX MaeB:

- OlNN® pbIHOYHBIX  GUHaHCOBBIX WHCTpyMeHTOB  «TKB  VIHBectmeHT [lapTHepc -  ®oHg
cHanaHCcMpOoBaHHbIN»,

- OINN® pbiHOYHBIX  $UHAHCOBbLIX  WHCTpyMeHTOB  «TKB  WHBectmenT [apTHepc -  @PoHg
cHbanaHCMpPOBaHHbBIN FN0HaNbHbIN»,

- ONN® pbIHOYHBLIX ¢GUHAHCOBLIX WHCTPpyMeHTOB «TKBE WHBecTMeHT [MapTHepc — ®oHp akuumi
rnobanbHbI»,

- OMWN® pbIHOYHbIX dMHaHCOBBIX MHCTPYMeHTOB «TKB MHBecTMeHT MapTHepc — Mpemuym. QoHa akumin»,
- OMWN® pbiHOYHbIX GUHAHCOBBIX MHCTPYMeHTOB «TKB ViHBecTMeHT MapTHepc — DoHa obanraunine,

- OMNN® pblHOYHbIX ¢GUHaHCOBbLIX MHCTpymeHToB «TKB WIHBectmeHT [MapTtHepc — ®oOHA BaftOTHbIX
obavraumine,

- OINN® pbiHOUYHbIX PUHAHCOBBLIX NHCTPYMeHTOB «TKB VIHBecTMeHT MNapTHepc — 3010T0»,

- 3MNN® durHaHcoBbIX MHCTPYMeHTOB «TKB IHBeCcTMeHT MapTHepc — XeaXeBbli GOHA»,

- 3NN pbIHOYHBIX PUHAHCOBBIX MHCTPYMEHTOB «3ab/10KMPOBaHHbIE aKTUBbI MaeBOro MHBECTULMOHHOTO
doHga «TKb NHBecTMeHT MapTHepc — DoHA akumi rnobanbHbIn»»,

- 3IN® pbIHOYHBIX GNHAHCOBBIX UHCTPYMEHTOB «3abN0KMPOBaHHbIE aKTUBbI MA€BOr0 MHBECTULIMOHHOTO
doHaa «TKB NuBectmeHT MapTHepc — PoHZA BaNtOTHbIX 06aMraLmnii»».

Llenb oLeHKW: onpeaeneHne CrpaBeiIvBON CTOMMOCTU O6beKTa OLEHKM A/ pacyeTa CTOMMOCTU UUCTbIX
aKkTMBOB POHAA B COOTBETCTBMM C YKazaHueM LleHTpanbHoro baHka Poccuiickon ®esepaumm ot 25 aBrycra
2015 roga N2 3758-Y, B cooTBeTCTBMM C noaoxXeHuamu ctatbu 37 OPesepanbHoro 3akoHa «O6
MHBECTULIMOHHBIX PoHgax» N2 156-®3 ot 29 Hosbpsa 2001 roga v NPUHATEIMKM B COOTBETCTBMU C HUMU
HOPMaTUBHBIMUN aKTaMMu.

BoiBOAbl, copepxauwmecs B npunaraeMoMm OTyeTe, OCHOBaHbl Ha WHdOpPMauuK, MNpPesOCTaBAEHHOM
3aKka3umMkoM, pe3ynbTaTax WCCAeLOBaHUA pPblHKA, aHaav3e HpuanYeckon, OGUHAHCOBOW W MpoYei
AOKYMEHTaLMK, Ha pacyeTtax, HalleM onbiTe 1 NPOodeCcCMOHaNbHbIX 3HAHUSAX.

B pe3yabTate NpoBeAEHHOIo aHaam3a U BbINOJHEHHbIX pac4yeToB OLI,eHUJ,VIK npuwen K BbiIBOAy, 4TO

1) cnpaBepavBas croumoctb 1 (OgHoro) gonnapa CLUA no cocroaHuto Ha 21.06.2024 coctaBnsert:
85,4176 (BocembaecAT NATb Le/IbIX UeTbIpe TbICAUM CTO CEMbAECAT WeCTb A4eCATUTbICAUHDbIX) py6aeit;

2) cnpaBegamBas ctommoctb 1 (OgHoro) eBpo no coctoaHuio Ha 21.06.2024 cocraBnser:
91,4543 (JeBAHOCTO OAHY LLe/yI0 YeTbipe TbICAUM NATLCOT COPOK TPU AECATUTBICAUHBIX) py6as;
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3) cnpaBeannBas croumocTtb 1 (OaHOro) weeiilapckoro ¢ppaHka
no cocrosiHuio Ha 21.06.2024 cocraBnseT:
96,0180 ([,eBAHOCTO LWECTb Lie/ibIX BOCEMHaALaTb ThICAUHbIX) py6aei.

Mbl He MpPOBOAMAM KAK 4acCTb PAbOTbl 3KCMEPTU3Y TEXHWUYECKON U HOPUAUYECKON AOKYMEHTauuu,
OUHAHCOBbIX M MHbIX AaHHbIX, MPEAOCTaBNEHHbIX Bamu, NO3TOMY He NpvHMMaeM Ha cebs OTBETCTBEHHOCTb
32 HaZEXHOCTb 3TOW MHPOPMALMK, A TakXKe 3a Haauune CKPbITbiX GaKTOPOB, He BbISBAEHHbIX B MpoLiecce
OLLEHKMN.

Pazaenbi npunaraemMoro ot4yeta (o]¢) OoueHKe He MOTYT MCNOAb30BaTbCA OTAE/IbHO, @ TOJIbKO B CBA3U C MOJIHbIM
TEKCTOM OT4eTa, NpMHMUMana BO BHUMaHME BCE coaepXKallmecda B HEM AONYLWEHUA N OrpaHNYeEHUA.

OTtyer cocTaBneH B COOTBETCTBUM C Tpe6OBaHVIFIMVI, npeabaBnaemMbiMu:

MexayHapoAHbIM cTaHAapToM duHaHcoBol oTueTHOCTH (IFRS) 13 «OueHka cnpaBeaiMBON CTOUMOCTU»
(BBeaeH B AenctBMe Ha Tepputopum Poccuiickon Pepepaumm Mpukaszom MwuHdmHa Poccum ot
28.12.2015 N2 217n);

®esepanbHbiM 3akoHOM OT 29 utona 1998 roga N2 135-®3 «O6 oLLeHOYHOM AeAaTeNbHOCTM B Poccumiickoin
®epepannmn»;

®epepanbHbiMy cTaHaapTaMu oueHkn (GCO N2 |-VI, N2 8);

CTaHgapTamn M MpaBWIaMW OLEHOUYHON AesTeNbHOCTM CaMoperyivpyemMon MeXpPervMoHaabHOwM
accounauymm oueHwmkos (CMAO);

Poccuiicknmum MeTogn4veckKnMum pa3pa60TKaM|/|, HE npoTmBopevawnmMmm npuHunnamMm wm CcraHjapTtaMm,
MCNoab3yeMbIM B OLEHKE.

Me1 61a200apum 3a npedocmassieHHyr0 803MOXHOCMb hod2omosume 014 Bac daHHelli Omyem u 20mose!

omeemumes Ha /itobble 80NpoOCskl, kKacarnouwjuecs CO@QP)KGHUFI U 86180008 86IN0JIHEHHOU pa6omb/!

C yBaxkeHuem,

leHepanbHbIN AnpeKTop

000 «APKA» /TpeTbakoBa K.A./
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1. OB3OP CYW,ECTBEHHbIX ®AKTOB U 3AK/IFOYEHUA

1.1. OcHOBHbIe (paKTbl U BbIBOADI

Tabanua 1

061an nHpopmaumsa, naeHTMGnLMpyroas 06bekT
1) 1 (OanH) gonnap CLUA.
2) 1 (OawnH) eBpo.
3) 1 (OavH) WweenLapcknii dpaHk.
[paBa Ha OBBbEKTbI OLEHKM:
npasa obLel 20N1eBO COBCTBEHHOCTU BAajebLEB MHBECTULMOHHbIX Maes:
- OMNWV® pbiHOYHBIX drHaHCOBbIX MHCTPyMeHTOB «TKB WHBecTmMeHT MaptHepc — PoHg,
cHbanaHCMpOBaHHbLIN»,
- OMNU® pbiHOYHBIX GrHaHCOBbLIX MHCTPYMeHToB «TKB WMHBecTmeHT MapTHepc — PoHg
cbanaHCMpoBaHHbIN F106anbHbIN»,
- OMNU® pbiHOYHBIX GrHaHCOBbIX MHCTPYMeHToB «TKB WMHBectmeHnT lMapTtHepc — PoHg,
aKUuni rnobanbHbI»,
- ONW® pbIHOYHBIX GUHAHCOBBIX MHCTPYMeHTOB «TKB ViHBecTMeHT MapTHepc — Mpemuym.
PoHZ, akLnn»,
- OMNWV® pbiHOYHBIX drHaHCOBbIX MHCTPyMeHTOB «TKB WHBecTmeHT MaptHepc — PoHg,
obanraunins,
- OMNU® pbIHOYHBIX GMHaAHCOBbIX MHCTPYMeHToB «TKB WHBectmeHT MapTHepc — PoHg
Ba/IFOTHbIX OBMTraLnny»,
- ONU® pbiHOYHBIX PrHAHCOBbLIX MHCTPYMeHTOB «TKB VinBecTMeHT MapTHepc — 3010TO».
- 3MNWP durHaHcoBbIX UHCTpyMeHTOB «TKB HBeCcTMEHT MapTHepc — XeaxeBbld GOHA»,
- 3MNWNP pbIHOYHBIX PUHAHCOBLIX WHCTPYMEHTOB «3abNoKMpPOBaHHbIE aKTWBbI NMaeBOro
nHBecTuumnoHHoro ¢doHaa «TKb MiHBectmeHT MapTHepc — oHA akumnin rnobanbHbIn»»,
- 3MNNP pbIHOUHBIX GUMHAHCOBBIX MHCTPYMEHTOB «3abnokMpoBaHHbIE akTWBbLI MaeBOro
MHBECTULMOHHOTO doHaa «TKB NHBecTMeHT MapTHepc — ®OHA BaNtOTHBIX OB6AUraLuni»».
OnpepeneHvie cnpaBejiMBON CTOMMOCTU OOBEKTA OLEHKM A/ pacyeTa CTOMMOCTM UMUCTbIX
aKTMBOB $OHAA B COOTBETCTBUU C YKazaHueM LleHTpanbHoro baHka Poccuiickoii Pegepaunm ot 25
Llenb oueHkm asrycta 2015 roga N2 3758-Y, B cooTBETCTBUM C NoNOXeHUAMM cTaTbh 37 PesepanbHOro 3akoHa
«OB MHBECTULMOHHBIX GoHAax» N2 156-P3 0T 29 Hos6psa 2001 roga M NPUHATLIMKU B COOTBETCTBUN
C HAMW HOPMAaTUBHBLIMW aKTaMMU.
[JlaTta oLeHku 21.06.2024

O61BeKTbl OLEHKN,
BK/IHOYAn Npaea
Ha 06BbEeKThI
OLLEHKM

OcHoBaHue ANA NPoBeAEeHNA OLeHKN
[JononxntensHoe CornaweHvie N2 10/2024 ot 24.06.2024 k [loroBopy N2 44/19-P ot 26.07.2019 06 okasaHuu ycayr no

OLIeHKe MMYLLeCTBa NaeBbIX MHBECTULIMOHHbIX GOHAOB.
OrpaHWYeHns 1 Npeaenbl NPMMeHEeHUs NoJlyYeHHOW UTOroBOW CTOMMOCTH

CornacHo ct. 12 ®espepanbHoro 3akoHa N2 135-®3 ot 29.07.1998 «O6 oueHouHOU aeatenbHocTn B Poccuiickon
®espepaLmm» (B LENCTB. peS.), UTOroBasi BEIMUMHA PbIHOYHOW UAN MHOW CTOMMOCTU OObEKTA OLEHKM, ONpeseneHHas B
oTyeTe, 3a MCKIOYEHNEM KaJacTPOBOW CTOMMOCTY, ABAAETCA PEKOMEHAYEMON ANA Lienein onpeaeneHvs HayalbHON
LieHbl MpeaMeTa ayKLiMoHa MM KOHKYpPCa, COBEPLUEHNA CAENKWN B TeUeHMe LIeCTU MeCALLeB C AaTbl COCTaBEHNsA OTYeTa,
3a UCKJIFOYEHMEM CNYYaEeB, NPesyCMOTPEHHbIX 3aKOHOAaTeNbCTBOM Poccuiickolr Oegepauun.

CornacHo n.1.6 YkasaHua baHka Poccum N2 3758-Y ot 25.08.2015 «O6 onpeaeneHWn CTOMMOCTU YUCTbIX akTUBOB
WHBECTULIMOHHBIX GOHAOB, B TOM 4YMCAe O MOPsAKE pacyeTa CPeAHErofoBOM CTOMMOCTM UMCTbIX akTMBOB MaeBOro
WHBECTULMOHHOrO (GOHAa M YUCTbIX aKTMBOB akKLMOHEPHOTO WMHBECTULIMOHHOFO (GOHAa, PacyeTHOW CTOMMOCTH
WHBECTULIMOHHBIX MaeB MaeBblX WHBECTULMOHHBIX (GOHAOB, CTOMMOCTU WMYLLIECTBa, MepejaHHOro B onaaty
WHBECTULIMOHHBIX NaeB» (B AEWCTB. pes.), B Clydae onpeseneHns CTOMMOCTA akTMBa Ha OCHOBaHWW OTYeTa OLleHLLMKa
JiaTa OLLeHKM CTOMMOCTU JO/IKHA BbiTb He paHee LWeCTV MecALeB A0 AaTbl, MO COCTOAHWIO Ha KOTOPYHO onpejensercs
CTOMMOCTb YNCTbIX aKTUBOB.

C yueToM 0b6bEKTa OLEHKN U Lien OLeHKM oLeHka OTUeT 06 OLeHKe He PEKOMEHAYETCs K UCMO/Ib30BaHUIO B Ciydae
CYWECTBEHHOTO  M3MeHeHUs oduuManbHbIX  KYpCOB  BajloT, Mybaukyemblx Ha calite baHka Poccum
https://cbr.ru/currency_base/daily/, oTHocuTeNBHO KypCOB, yCTaHOBEHHbIX baHkoM Poccum Ha aaTy oueHkn. YpoBeHb
CyLLleCTBEHHOCTU byaeT npuBeaeH B OTueTe 06 oLieHKe.

3aKa3umk MOXET BK/OYaTb MHPOpMaLmio 06 oTueTe 06 oLeHke 06bekTa oueHKkM B EAMHBIN depepanbHbln peectp
cBeeHW 0 dakTax AesaTenbHOCTU topuandeckmx av, (https://fedresurs.ru).

3aKa3umK MOXET BK/OUaTb OTYET 06 oLleHKe 06beKTa oLeHKM B EauHbIN denepanbHbIvi peecTp cBefeHul o dakTax
JeatenbHocTu topugmyeckmx auy, (https://fedresurs.ru/) B ciyyasx, NpesycMOTPEHHbIX 3aKOHOAATEbCTBOM.

(9]



WToroBas Be/AMUMHa cnpaBeA/IMBON cTOUMOCTU O6beKTa OLLeHKN

1) cnpaBeanuBasa ctronmoctb 1 (OgHoro) gonnapa CLUA no coctoaHuio Ha 21.06.2024 coctaBnsert:
85,4176 (BoceMbecAT NATb Lie/IbIX YeTbIpe ThICAUN CTO CEMbAECAT LUECTb AEeCATUTbICAUHBIX) py6aeil;
2) cnpaBegnuBana ctommoctb 1 (OgHoro) eBpo no coctosHuto Ha 21.06.2024 coctaBaserT:
91,4543 ([,eBAHOCTO OAHY LieNyI0 YeTbipe ThiCAUN MATbLCOT COPOK TPU AECATUTBICAUHDbIX) py6as;
3) cnpaBepnnBas croumocTtb 1 (OgHoro) weeiliapckoro ¢ppaHka no coctosHuto Ha 21.06.2024 cocraBaserT:
96,0180 ([1eBAHOCTO LIECTb Lie/IbIX BOCEMHAALATb ThICAYHbIX) py6aeii.
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1.2. 3apaHue Ha oLeHKY

MpnnoxeHne N2 1
Kk QononuntensHomy Cornawennio N2 10/2024 ot «24>» nroHs 2024 .
Kk Aorosopy N2 44/19-P ot 26.07.2019 r,
3apanne Ha OUEeHKy
1) 1 (OauH) ponnap CLIA,
2) 1 (OawH) espo.
3) 1 (OgvH) weerLapckii dpaxk.

MpaBa Ha 06 BEKTEI OLEHKM:
npaBa-obLuelt A0NeBON COBCTBEHHOCTU BNAAENbLER MHBECTULMOHHBIX Maes:
- ONU® pbIHOYHBIX UHAHCOBLIX MHCTPYMeHTOB «TKB UnBecTMeHT NapTHepe — ®oHA
cBanaHcupoBaHHbIA»,
- ONU®D puIHOYHLIX PUHAHCOBBIX MHCTPYMeHTOB «TKB WHBecTMeHT MapTHepc — doHa
cBanancmpoBaHHbiK rnobansHoli»,

O6vbekTbl oueHKu, ONMUD pbIHOYHBLIX PUHAHCOBLIX MHCTPYMeHTOB «TKE UHBECTMEHT MapTHepc — ®oHg akuui
BK/IIOYas Npasa rnobanbHbIN»,

Ha o6beKThI
OLiEHKM

- OMNUD pbIHOYHBIX (PUHAHCOBBIX MHCTPYMeHTOB «TKB UHBeCTMeHT MapTHepc — MpeMuyM. doHa
aKuui», '

- ONU® pbIHOYHBIX (PUHAHCOBLIX MHCTPYMeHTOB «TKB UHeecTMeHT MapTHepc — ®oHa
obnuraumin»,

- ONWU® pbIHOYHBIX (PHAHCOBLIX MHCTPYMEHTOB «TKB UrBeCcTMeHT MapTHepc — ®OoHA BN THBLIX
o6nuraumniny,

ONU® pbiHOUYHBIX (hrHAHCOBLIX MHCTPYMEHTOB «TKB UHBeCTMeHT MapTtHepc — 3onoto»,

- 3MUD purHARCOBLIX MHCTPyMeHToB «TKB MHBeCTMeHT NapTHepc — XeakeBbli (hoHA»,

- 3MNUD puIHOUHLIX HUHAHCOBBIX UHCTPYMEHTOB «3a6NoKUpOBaHHbIe akTUBLI NAeBOro
MHBECTMLMOHHOTO (hoHaa «TKE UHBecTMeHT MNapTHepc ~ OOHA aKUWi rN0BaANLHEIN» »,

- 3NND puiHOYHBIX (PUHBHCOBLIX UHCTPYMEHTOB «33610KMPOBaHHLIE aKTUBbLI NAeBoro
MHBECTUUMOHHOTO oHaa «TKB UHsectMedT MNapTHepc — ®OHA BasiOTHLIX 06Uraumin»»,
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O6lme cBefeHUs
06 opraHu3aumax,
AKTVBbI KOTOPBIX
OL|eHMBAKOTCS

Ynpaensoulasi komnanus (ana scex ¢hoHaos):
MNonHoe hUpMEHHOE HauMeHOBaHWe opraHnsaumn: TKB UHeecTMeHT MNapTHepc (AKUMoHepHoe
o6uecrso).
CoKkpalleHHoe h1pMEHHOE HauMeHoBaHve oprann3aumnn: TKB UHeecTMeHT [NapTHepc (AO).
Anpec opranuaaumu: 191119, r. Cankr-Nerep6ypr, BH.TEP.I. MyHULIMNAAbHLIA OKPYT BiaauMupekuii
oKpyr, yn. Mapara, 4. 69-71, nut. A,
OrPH 1027809213596, pata npucsoenua 18.11.2002 r.

=
OTKPLITEIN N3EBOM NHBECTULMOHHBIA POHA|  OMNA® PLIHOYHBIX (PUHAHCOBLIX
PBIHOYHBIX (PUHAHCOBBIX WHCTPYMEHTOR WHCTpyMenToB «TKB UHBeCTMeHT ¢
HE NPUMEHNM
1 «TKB WHaecTMeHT MapTHepc — MoHa NapTHepc - PoHA I IRAERN °_ HE MPUMPHIAMD
<6aMaHCUPOBAHH bR CB3NAHCUPOBAHHBIA»
OTKPLITSIA NAEBON MHBECTULMOHHBIA POHA ONMUD PLIHOYHBIX (PUHAHCOBLIX
2 PBIHOUHLIX (PUHAHCOBLIX WHCTPYMEHTOB WHCTPYMEHTOB «TKB UHBECTMEHT - o G
«TKB WHBecTMeHT MapTHepe — ®oxAa MNapTtHepc — MoHA e PUMEHWMO
cBanaHompc ¥ rnob: W cBanakc i rnobanbHsli»
OTKPbLITHIA NAEBOA WHBECTUUMOHHBIA GOHA|  ONU® PLIHOHHLIX (hUHAHCOBBIX
PLIHOYHbIX (DUHAHCOBLIX UHCTPYMEHTOB MHCTPYMEHTOB «TKB MHBECTMEHT d
3 «TKB WnsectmerT NapTHepc — DoHA akumil NapTHepc — ®oHg akuvi BE HpAnEHNG HE: FpreennMo
rnobankHbii» rnoGankHbIn»
OTKPLITHIA N3SBOW MHBECTUUMOHHBIMA OHA ONU® pLIHO4HbLIX (PUHAHCOBLIX
PLIHOYHBIX (PUHBHCOBLIX MHCTPYMEHTOB WHCTPYMeHTOB «TKB UHBRCTMEHT
4 «TKB UnsecTMenT lMapTHepc ~ MNpeMuyM. NaprHepc — MNpeMuyM. ®oHa bR TIpAtEHANG He NpUMERNMO
DOHA akuun» AKUUA»
TKPLITBIA NAEBOI UHB! OHHBIN (0K,
Orkp o MHESCTHUMOHHENR Dot ONMU®D PLIHOYHLIX (BUHAHCOBLIX
PbIHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB
5 «TKB MHBeCTMeHT lapTHepc — ®oHa MHCTPYMEHTOB «TKB UHBecTMeHT | e npi He np o
0BNHraLHi» 3pTHEPC — ®OHA CEAMrauni»
OTKPbITHIA N3EBON MHEECTULIMOHAbIA (hOHA ONU®D PbIHOYHBIX (PUHAHCOBBIX i
PLIHOYHBIX (PUHAHCOBBIX UHCTPYMEHTOB MHCTPYMeHTOB «TKE UHBECTMEHT
& «TKB WHgecTmeHT NapTHepc — ®oHa MapTHepC — OHA BANIOTHLIX HE NRYMCHIMG e npANEsMo
BaNKOTHEIX 0GNMraumiA» obnurauwit»
OTKPBITHIA N28BOM MHBECTULIMOHHDIA (HOHA ONUD PbIHOYHbIX BUHAHCOBbIX
7 PLIHOYHLIX (DMHAHCOBLIX MHCTPYMEHTOB MHCTPYMEHTDB «TKB MHBECTMEHT HE NPUMEHUMO HE NpUMEHUMO
«TKB MrxsecTMenT MNapTHepc — 30n0T0» NaprHepc — 3onoTo»
3EKPbITLIA NASBOW MHBECTUUMOHHBIM (PoHA | MNP (UHAHCOBBIX MHCTPYMEHTOB
8 DHHAHCOBLIX MHCTPYMEHTOB «TKB «TKB WHsecTMeHT MapTHepc — HE NPUMEHUMO HE NPUMEHUMO
WHBecTMeHT MapTHepc — Xepxesbld hoHA») Xemkesbiii QoHA»
3aKpLiThIi N2EBON UHBECTULMOHHBIN (POHA 3MNUD PbIHOYHbIX (BUHAHCOBAIX
PEIHOMHBIX (PUHAHCOBLIX MHCTPYMEHTOB UHCTPYMEHTOR «336/10KMPOBaHHbIE
«3a6/10KMPOBAHHBIE AKTHBE! MABBOTO aKTUBLI NZEBOrO UHBECTUUNOHHOTO ;
HE NPUMEHNM;
2 MHBECTULMOHHOO hoHpa «TKE (oraa «TKBE UHsecTMeHT P : RE TRz RO
ViHBecTMenT MapTHepc — GOHA akumi NapTHepc ~ MoHA aKUwiA
rnoGansHbii»» rnoGaneHbIn»»
3aKPbITHIN TABBON NHBECTMUMOHHBIN HOHA 3MND PLIHOYHBIX PUHAHCOBBIX
DPEIHOYHBIX (PMHBHCOBBIX MHCTPYMEHTOB | MHCTPYMEHTOB «326n0KWpOBaHHbIE
«3a6M0KMPOBAHHBIE 3KTUBbI NAEEOTO 3KTUBLI NAEBOrO MHBECTULMOHHOTO b
HE NPUMEHUAM H
19 WHBECTULOHHOFO (homaa «TKE hOHAa «TKB WHBECTMEHT PHMCHAME B DEERHIHO
WHBECTMEHT MNapTHepC — QOHA akuUmk TNapTHepc — ®OHA BaNOTHLIX
rN0GansHuIn»» oBnurauun»»

Llens oueHkun

OnpegeneHve CnpaBe/iuBoi CTOMMOCTY 06bekTa OLEeHKMU ANs paciyeTa CTOMMOCTM UMCTLIX aKTUBOB
¢oHAa B COOTBETCTBMM C YKasanueMm LleHTpansHoro BaHka Poccuiickoi ®epepaummn ot 25 asrycra
2015 roga N2 3758-Y, B COOTBETCTBUM C MONOXEHMAMU CTaTbu 37 deaepansHoro 3akoHa «06
MHBECTUUMOHHBIX bonaax» N2 156-®3 oT 29 Hosbps 2001 roaa v NPUHATLIMW B COOTBETCTBUU C
HAMU HOPMaTUBHBIMW aKTaMu.

YKazaHue Ha To,
YTO OLeHKa
NPOBOAWUTCA B
COOTBETCTBUM

C 3akoHoM 06
OLeHKe

OueHka NpoBOAMTCR! B  COOTBETCTBMM €  depepanbHbM - 33KOHOM  oT  29.07.1998
N© 135-33 (B gelicTByIOLEN pegakuyK) «06 OLEHOYHOM AeATENHOCTU B Poccuitckon ®eaepatimu»

Y
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Buag cTtoumocTy,
nNpeanockIKK
CTOMMOCTH 1
OCHOBaHWUA Ans
yCTaHoBnekus
NPeanoChbINoK
CTOUMOCTH

Cnpasegnmsas CTOMMOCTb. T

Mpeanockbink CTOUMOCTIA:

1) npeanonaraeTca caenka ¢ 06bEKTOM OUEHKH;

2) yuyaCTHAKU CRENKM wau nons3osatenn obbekra SBAAKTCA HeonpeaeneHHsIMU  nuuamMu
(rMnoTeTUYecKune y4acTHUKK);

3) paTta oueHxku 21.06.2024;

4) npegnonaraeMoe UCNonb3oBakue obbvekTa ~ Hanbonee adHeKTMBHOE UCNONb30BaHKE;

5) xapakTep caenku — A06poBONbHAs CAENKA 8 TUMUUHBIX YCNOBUAX.

OCHOBaHWs ANS YCT2HOB/EHUS NPeAnockNOk CTOMMOCTH:

ﬂpeaﬁocunm CTOMMOCTU OCHOBBLIBAKCTCS Ha TOM, YTO Cnpaseanvusas CTOMMOGTb COOTBETCTBYET

MNOHATUIO PbIHOYHOI CTOMMOCTH, YTBEPXAEHHOMY 3aKOHOAaTeNbLCTBOM PO,

Bua cToMMOCTU «CNpaBefnnBas» NoANeXUT YCTaHOBNEHUIO B COOTBETCTBUM C LIEASMU OLIEHKU.

CnpaBeanneas CTOMMOCTL - 3TO LeHa, koTopas 6bina Bbl nonyyeHa npyu npogaxe akrusa unu

ynnayeHa npu nepeaave 06s3aTenbCcTsa B XOAe 0BbIMHON CAenku MexXAy YYaCTHWKAMU PbiHKa Ha

naty oueHkn, CTaHAapT, perynvpyroluuii onpeaeneHue cnpaseanvBoi croumoctu: MC®O (IFRS)

13 «OueHka cnpaBeanuBoW CTOMMOCTWM» (BBEACH B AEUCTBUE HA TEPPUTOPMM  Pocculickol
®epnepaumm NpuxasoM MuHduHa Poccuun ot 28.12.2015 N2 217H).

Cripasefnmeas CroMMocTs B coorBeTcremmn ¢ MCPO 13 coorBeTcTByeT 06Ljei Koryenyuuu
PbIHOYHOH CTOMMOCTH, ONPEAEIEHHON PEAEPANbHLIM 3aKoHOM oT 29 uona 1998 roga N° 135-
@3 «06 OLEHOYHOH ACATE/LHOCTH B Poccuickor Peaepaummn» (B AEHCTB. PEA., C M3M. W JON.) 1
DepepanbHbiM CTaHAaPTOM OLEHKH «Bugbl crommocTr (@CO II)», yTBEpXAEHHbIM MPUKA3OM
MurH3akoHoMpa3snTus Poccum ot 14.04.2022 NP 200, scrynmswmm 8 cuny ¢ 07.11,2022,

Lata oueHkn

21.06.2024

IAaTa

cocTaBsneHuns 24.06.2024

|_O'rqua

CylecTBeHHbIE,

creumansHbie CneynancHbie gonyuesus:

AonyLUeHus, CneumanbHbIx AOF‘IYU.lEHVII‘/‘I He NpeayCcMoTpeEHO.

N3BECTHbIE HA

WHble CylecTBeHHbIe 4ONYIeHNna:

I
MOMEETT Ha oLeHMBaeMbie 06LeKTbl Od)opMAeHL Npasa OBLIe! NONEBOI COBCTBEHHOCTM, T.K. UMyLIECTBO
£OCIaBNEhns, NPUHAANEKUT NAeBOMY WMHBECTULMORHOMY OHAY, 4TO (hakTU4eCKM CooTBeTCTBYeT 06naaaHuio
;z‘;’;‘(‘;" Ha NpaBoM COBCTBEHHOCTY. [ONONHUTENbHBIE AMCKOHTLI HA 06LEM MPaB He BBOAATCS.
l O6uwure ponyweHns
] 1. Muenve OUEHLMKA OTHOCUTENbHO BENUYWHLI CTOMMOCTU AEHCTBUTENLHO TONbKO Ha Aaty
OLieHKK, Ha AaTy oueHku (4 AaTy COCTaBneHUa otuyeta) HabnaaeTcs CytecTBeHHbI pocT
i HeonpeaeneHHocT B POCCUU M B MUPEe B LENOM, CBA3AHHLIA C HapPYWeHUEM HOPMAnbHOro
‘ DYHKLUMOHWUPOBAHWS PLIKKOB N0 NPUYMHE TEONONUTUYECKUX COBLITUIA, MPOUCXOASWMX C 24
) despana 2022 roga. Tak HEKOTOpsle CTpaHbi BBENW AONONHUTENbHbIE CaHKLUMWM MPOTUB
Poccun. bonee TOro, CyLIECTBYET BbICOKWA PUCK BBEAEHUS CaHKuui B Byadywem. OLeHWmMK
HE MOXEeT OAHO3HAYHO OUEeHUTb WX BO3MOXHble MOCNEACTBUA, HO PAA  HEraTUBHbIX
CyuecTBenHse, | TEHAGHLMW yke Habniogaetcsi. Hanpumep, MEHSKOTCA OCHOBHbIE MHAMKATOPbI $mHarCcoBOro
’cneuuanbnue k PbiHKa, 4TO CHWXaeT YBEPEHHOCTb B WCXOAHOW WMHPOPMaLuu, TaK Kai Habnogaemble
[ONYUIEHNS, AaHHble MoryT GbiTb He aAekBaTHsl CUTYaLMK. B ycnoBusax NOBLILIEHHON HeonpeaeneHHoOCTH
Iwaaecerle IHa ‘ Ha CNpaseanvByIC CTOMMOCTb aKTUBA OKa3blBAKOT AONCAHWUTENLHOE BAWSHUE MONMTUYECKUE
|MOMeHT \ W MaKPO3KOHOMUUYECKue GakTopbi.
CoCTaBReHus 2. Copepxalumecs B OTueTe aHanu3, MHEHUS W 33KTOMEHUs AeACTBUTENbHbl CTPOro B
|3anars Ha | npeaenax orpaHuuMTeNbHbIX YCNOBUIA U AONYLLEHWH, YKa3aHnHbiX B OTueTe.
3. OT4eT AoCToBEepeH TONbKO B NONHOM obbeme (6e3 U3bSTUA U AONONHEHWUIH) ANS YKA3aHHbLIX

‘OHEHKY

| B HCM LIeNeit 1 3a4a4 ¥ BCTYN3eT B CWY C MOMEHTA ero COCTaBNeHUs U NOANUCaHUA.

. O7 icnonnutena He TpebyeTcs NOSBNRTLCA B CyAe WAM CBUAETENbCTBOBATH MHBIM 06Pa3oM
no NoBoAYy COoCTaBneHHoro OTYeTa WAK OLEHEHHOro UMYLIEeCTBa, KPOME KaK Ha OCHOBaHWW

‘ OTAENLHOTO [0roBopa C 3aKasuMKOM WMAM B COOTBETCTBUU C AeCTBYIOLIMMW HOPMamMu

33KoHoAaTensCTBa Poccuitckoid ®epepalui o CyA0NPOU3BOACTEE.

Mpoune gonyuieHnsa

[Mpoune ponywenus obwero xapakiepa (He 3aBucAlmMe OT O6BEKTE OLEHKW) YK33bIBAOTCH

IOLlEHLuMKOM 8 cooTseTcTByoilem pa3gene Otyera.
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Orpanuuenus,
M3BECTHLIE Ha
MOMEHT
cocTasneHus
3apanvs Ha
OL|eHKyY

OTcyTCTByIoT.

OrpaHuueHus Ha
NCNONb30BaHKe,
pacnpocTpaHeHue
n nyGnukauuio
otyera o6
oueHke obbekTa
oueHKn

|
|

CornacHo cr. 12 ®epepansHoro 3akora N2 135-03 ot 29.07.1998 «06 OUEHOYHOW AEATENbHOCTY B
Poccuiickoit degepaumu» (B ASUCTB. pea.), UTOrosas BENWUMHA PbIHOYHOW MAN MHOM CTOMMOCTU
o6veKTa OueHKM, ONpeaeneHHas B OTYeTe, 33 MCIUTIYEHUEM KafacTPOBOW CTOMMOCTU, RBNAETCH
pekoMeHAyeMOoW ANs UeNei onpeaeneHus HadanbHOW LeHbl NPegMeTa aykKumuoHa WU KOHKypca,
COBEDIHEHUR CAENMKM B TEYEHWEe LWeCTU Mecaues C AaThbl COCTaBNEHWUS OTYETa,. 3a WUCKIKYeHUeM
cayyaes, NPeyCcMOTPEHHBIX 33KOHOAATENLCTBOM Poccuiickon desepauum. !

CornacHo n.1.6 Ykasanuua Barka Poccum N2 3758-Y ot 25.08.2015 «O6 onpegeneHun CTouMocTwy
’NVICI’bIX aKTUBOB WMHBECTULMOHHBIX (DOHAOB, B TOM u4uCNe O NOpsAke pacyeTa CpeaHerofoeon
CTOMMOCTU YUCTLIX aKTWBOB NAEBOr0 MHBECTULIMOHHOFO (POHAA M UMCTbIX aKTKBOB aKUMOHEpPHOro
!unsecmumov—moro thoHAa, pacueTHOW CTOMMOCTU MHBECTULIMOHHbBIX NAEB NaeBblX UHBECTULMOHHBIX
¢hoHAOB, CTOMMOCTH UMYLLECTBA, NepeJarHOro B 0NNaTy MHBECTULIMOHHLIX Naee» (B AEWCTB. pef.),
B Ciyyae onpejAeneHus CTOMMOCTM AKTUBA HAa OCHOBAHMKM OTYETa OUEHWWMKE /AaTa OUEeHKW
CTOMMOCTM fomkHa ObiTb He paHee LeCcTW Mecsues A0 AaTbl, NO COCTOSIHWUKD Ha KOTOPYHO
onpeaensieTcs CTOUMOCTb YACTbIX aKTUBOB.

C yyeToM obbekTa OueHKM W Uenu OueHkn oueHka OT4YET 06 oueHKe He pekoMeHayerca K
UCMONb30BAHMIO B CNYYae CYLLeCTBEHHOrO U3MEHeHUA orLUmManbHbIX KypcoB BanioT, NyGanMKyeMbix
Ha canTe Banka Poccum  https://cbr.ru/currency_base/daily/,  oTHocuTenbHO  Kypcos,
lyCTaHosneHHbix baHKoM Poccuu Ha AaTy OLEHKW. YPOBEHb CyuecTBeHHOCTM GyneT npuseneH s
OtueTe 06 oueHke.

3aKa3ynk MoXeT BKNYaTb uHpopMauuio o6 oTyete 06 oueHke obbexkra OUEHKM B EauHbIN
\d)e[lepaanblﬁ pCecTp cBefieHni o (pakTax AeaTenbHOCTU topuandeckux nuy (https://fedresurs.ru).
3aKasunK MOXEeT BiIUaTh oT4YeT 06 oueHke 06beKTa OUCHKU B EAMHBLIN deaepansHbii peectp
ceefeHniA o akTax peaTensHocTu topuauueckux  nnu (https://fedresurs.ru/) B8 cayuasx,
| MPENYCMOTPEHHbIX 33KOHOAATENBCTBOM.

‘YKaBEHMH Ha
thopmy
’COCTBBHEHMH
otycta 06
|ouerie

Dopma

[ npe/AcTaBs/ieHnA
WUTOrOBOW
CTOMMOCTH

I

Otuer  npeactasuTh B8 GOPME  3NEKTPOHHOIO
KBanMpUUMPOBAHHONW 3NEKTPOHHOW NOANKCHIO)

/IOKyMeHTa  (MOAMWUCAH  ycuneHHok

B Buae uncna 8 pybnsx.

OT YMPABJ/ISIKOIEN KOMIAHUN
HauansHuk [lenaptaMenTa B3aumoneincTens

C KOHTpareHTamum

TKB WyeectmenT NapThepc (AKunoHepHoe obwiecteo)

noanucn CTorPoH

OT OLEHLUMKA
[eHepansHbIi AnpeKTop
000 «APKA»
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1.3. CBeaeHunA o 3aKa3umkKe oueHKU U 06 OueHwmnKe

Tabaunua 2
HavmeHoBaHue XapakTtepucrtuka
CBeaeHusa o 3aka3umke

NMonHoe HanmeHoBaHue TKB NHBecTtmeHT MapTHepc (AKuMoHepHoe o6LecTBO)
CokpalleHHOe HavMeHoBaHWe TKB NHuBectmeHT MapTtHepc (AO)
[ata rocyaapcTBeHHOM 18.11.2002
perncrpaumm
OCHOBHOW rocyAapCTBEHHbBIN 1027809213596

perncTpaumoHHbii Homep (OI'PH)
PexkBM3nTbl 3aKa34yvka WHH: 7825489723 KII1: 784001001
VGO HENEEs 191119, r. CaHkT-lNeTepbypr, BH.TEP.I. MyHULMNaNbHbIN OKPYT Bragumumpckmii

okpyr, ya. Maparta, 4. 69-71, ant. A
CeegeHusa 06 OueHumke

®PUNO oueHwmka TperbsakoBa KceHnsa AHgpeeBHa
KoHTakTHbIV TenepoH (812) 325-82-56
DN1eKTPOHHbIV agpec tretyakova@v-arka.com
MouyToBbIN agpec 197342, r. Cankt-MeTepbypr, ya. TopxkoBckas, 4. 5, aut. A, opnc 517

197342, r. CaHkT-leTtepbypr, ya. TopxkoBckas, 4. 5, amt. A, nom.15-H, 27-H, oduc
MecTo HaxoXaeHWsA OoLeHLLMKa 517, komH. 43

OueHumk aBaseTca uneHom Camoperyanpyemon MexpermoHanbHoM accoLmauum
MHdopmauus o uneHcTee oueHwmkos (CMAO).
OueHLuka B camoperyimpyemMon | PernctpaumoHHbI HOMep B peecTpe uneHoB: 2524, aata: 11.07.2008.
OopraH13aumnmn oLeHLLINKOB Mecto HaxoxgeHnuna CPO: 119311, r. Mocksa, npocnekt BepHagckoro, A.8A,

nomewyeHme XXIII.

Avnaom no nporpamme npodeccmoHanbHOW MNepenoAroToBkM B 06s1acTH

OLLeHOYHOW AesTenbHOCTU — «OueHKa CTOMMOCTM Npeanpuatus (busHeca)», cepus

M Ne770142 ot 03.11.2005 r, per. N2 7571, CaHkr-letepbyprckuii

roCyapCTBEHHBIA UHXEHEPHO-3KOHOMUYECKWI YHUBEPCUTET.

MoBblweHne KBanndrKaLmnm:

1. CBuaetenbCcTBO O MOBbIWEHWM KBanndukauum no nporpamme «OueHOYHasA
AestenbHocTb» oT 15.12.2008 r., CaHkT-leTepbyprckuii rocysapcTBeHHbIN
NHXXEHEPHO-3KOHOMUYECKNI YHNBEPCUTET.

2. CBupaeTenbCTBO O MOBbIWEHWW KBaauduKaumm no nporpamme «OueHOYHas
aesatenbHocTb» oT 03.03.2012 r., ABTOHOMHas HeKOMMepuyeckas opraHm3aums
«UANO «Aepc».

CsepgeHuna 06 obpasoBaHuu B 3. YpoctoBepeHune O MOBbIWEHUN KBaaMduKaumuy no nporpamme «OueHouHan
obaacTu oLeHo4YHOM aestenbHoctb» ot 30.01.2017, HOYY BO «MockoBckuin ¢$UHAHCOBO-
AeATeNbHOCTM U MOBbILLEHWN MPOMBILLAEHHbIN YHUBEepcUTeT «CUHEeprms».

kBaandukaumum 4. YpocToBepeHue O noBbilleHWMM kBanudukauum no nporpamme «CyaebHas

akcneptm3a» oT  19.06.2020, HerocypapctBeHHOe obpa3oBaTenbHoOe
yupexgeHne  [lononHuTenbHoro  npodeccuoHanbHOro  obpasoBaHus
«MIHCTUTYT NpodeccnoHanbHOro obpasoBaHmsA».

5. YpoctoBepeHune 0 MOBbIlWEHUW KBaaMdUKaLMy MO nporpammMe «3KCnepTmsa
(npoBepka) otyetoB 06 oueHke» o7 13.11.2020, HerocysapctBeHHoe
obpasoBatesibHOe yupexgaeHue [JonoaHUTeNbHOro MNPodeccnoHanbHOro
obpasoBaHus «HCTUTYT NpodeccuoHanbHOro 0bpa3oBaHMs».

6. YpoctoBepeHve O MOBbIWEHWMN KBaiudpukauum no nporpamme «OueHka
npobaemHbIx akTnBoB» OT 25.05.2022, HerocyaapcTBeHHOe obpasoBaTesbHoe
yupexzeHne  [lonoaHutensHoro  npodeccroHansHoro  obpasoBaHuA
«VIHCTUTYT NpodeccnoHanbHOro 0bpa3oBaHms».




HaumeHoBaHue

CBegeHuns o KBannPuUKaLMoHHOM
atTectaTte
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Xapakrepucruka
1.  KBanundpukaumoHHbI aTtTectaT B 06/1aCTM OLLEHOUHOW AEATe/IbHOCTU
N2 027379-3, cepua 003988-KA3 or 03.08.2021 no HanpaBaeHUIO
OLLIeHOUYHOW JeATeNbHOCTU «OueHka 6u3Heca», CPOK pAelcTBUA A0
03.08.2024.
2. KBanuowukaumoHHbI aTTecTaT B 06/1aCTM  OLEHOYHOW  AeATeNbHOCTU
N2 027101-2, cepusa 009934-KA2 ot 03.08.2021 no HanpaBaeHWIO OLeHOYHOM

aestenbHoctM  «OueHka ABMXMMOFO  MMyLLeCTBa», CPOK [AeNcTBUs A0
03.08.2024.
3.  KeanudwukaumoHHbIN aTTectaT B 06/MaCTM  OLEHOYHOW  AEATENbHOCTU

N2 027019-1, cepus 017470-KA1 o1 03.08.2021 no HanpaB/iEHMIO OLLEHOYHOM
geatenbHocTn «OLeHKa HeABUXMMOCTU», CPOK aerictusa fo 03.08.2024.

CBesieHUs O CTpaxoBaHW
rpaxaHCcKow OTBETCTBEHHOCTU
oueHLmKa

[Monnc cTpaxoBaHMA OTBETCTBEHHOCTM oueHwmka N2 922/2580879587 ot
08.04.2024, cpok pgevictBus — ¢ 14.05.2024 no 13.05.2025, CTpaxoBLLWK:
CAO «PECO-TAPAHTUA», ctpaxoBas cymma 5 000 000 (MsTb MUANNOHOB) pybaei.

Hannuve aucumnanHapHoro
B3bICKaHWA CO CTOPOHbI
camoperyanpyembix
opraHv3sauui

Otyetr cocTaBneH oueHWnKomMm, B OTHOWEHUN KOTOPOro CO CTOPOHbI
camoperyampyemMbix OpFaHVI3aLI,I/IVI OUEHLWNKOB HE NPUMEHANNCL B Te4YeHne ABYX
JIeT B KO/INYECTBE ABYX U 6onee pa3 Mepbl ANCUUNANHAPHOTO BOBAeVICTBVIH.

CBegeHns 0 He3aBMCMMOCTH
OoLeHLMKa

Hactoawwum oueHwmk TpetbakoBa KceHuna AHApeeBHa MoOATBEpXKAaeT MOAHOe
cobntopeHrie NPUHLMMNOB HE3aBUCUMOCTH, YCTaHOBEHHBIX CT. 16 PepepanbHoOro
3akoHa oT 29.07.1998 N2 135-03 «O6 oLeHOUYHON aAesTeslbHOCTUM B Poccuiickon
Pegepaumm», Npu OCYWECTBNAEHUN OLEHOYHOW AeATeNbHOCTM W COCTaBAEHUM
HacTosLLero otyeta o6 oueHke.

OueHwuk TpetbakoBa KceHus AHgpeeBHa He ABAAETCA  yupeautenew,
COBCTBEHHMKOM,  aKUMOHEPOM, [AOMKHOCTHBIM  JIMLOM  WAW  PabOTHUKOM
FOPUANYECKOro LA - 3aKa3umnka, MLOM, UMEHOLLMM UMYLLEECTBEHHbIV MHTEPEC B
ob6bekTe oueHkM. OLEHLLMK HEe COCTOUT C yKa3aHHbIMWU IMLammn B 613KOM poacTBe
WIN CBOWCTBE.

OueHwmnk TpeTbskoBa KceHuns AHZpeeBHa He WMeET B OTHOLWEHWM ObbekTa
OLLEHKWN BeLLHbIX UAN 0bsA3aTeNbCTBEHHbIX MpaB BHE JOroBOpa W He SBASETCA
YYaCTHVKOM (UYNEHOM) MW KPEAUTOPOM HOPUAMNYECKOTO /ML — 3aKa3umka, paBHO
KaK 1 3aKa3umK He SBASETCA KPeAUTOPOM WM CTPaxOBLLMKOM OLLeHLLMKa.

Pa3mep onnathbl OLEHLLMKY 3@ NPOBEAEHME OLEHKN OObEKTA OLLEHKW He 3aBUCUT
OT WTOrOBOW Be/NNUMHbI CTOMMOCTU OBBbEKTa OLEHKM, YKa3aHHOW B HACTOALLEM
oT4yeTe 06 OLEHKE.

Crax paboTbl B OLLEHOYHOM
JeATeNbHOCTY

C 05.07.2005

JonKHOCTb

[eHepanbHbIV ANPEKTOP, INaBHbI OLEHLLNK

CTeneHb y4yacTus B U3rOoTOBAEHWUU
Ortuyeta

OTYeT NOAHOCTLIO BbINOHEH OLEHLMKOM

CBeAEHMﬂ O NMpuBJie4YeHHbIX cneunaanucrax

AOI’IOHHVITeﬂbeIe cneynannctbl K NpoBeAeHNIO OLUEHKW HE NpUBAEKAINCH

CBefieHUs O IOPUANYECKOM JINLLe, C KOTOPbIM OLLeHLMK 3aKAI0UN TPYAOBOW A OrOBOP

MonHoe HanmeHoOBaHue

O611,eCTBO C OrpaHMUYEHHOW OTBETCTBEHHOCTbIO «Basibto APKA KOHCANTUHI»

COKpaLLI,eHHoe HanMeHOBaHMe

000 «APKA»

OrPH 1117847299118
[Jata npucsoeHmna OIPH 21.07.2011
VHH 7804465753

tOpuanyecknin agpec

197342, r. CaHkT-MeTepbypr, yn. TopxkoBsckas, 4. 5, amt. A, nom.15-H, 27-H, odpunc
517, KoMH. 43

MecTto HaxoxaeHus

197342, r. CankT-leTtepbypr, ya. TopxkoBckas, 4. 5, aut. A, nom.15-H, 27-H, oduc
517, KoMH. 43

CBegeHus O CTpaxoBaHWM
rPa>kAaHCKOV OTBETCTBEHHOCTH

Moanc  cTpaxoBaHMs  MPOPECcCMOHaNbHOM  OTBETCTBEHHOCTM  OLLEHLLVKOB
Ne 922/2497478831 ot 27.11.2023, BbigaH CAO «PECO-TapaHTua», nepwuog
cTpaxoBaHma ¢ 05.12.2023 no 04.12.2024, ctpaxosas cymma 100 000 000 (Cro
MWAIMOHOB) pybaeW
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HaumeHoBaHue

D ARKA

CBegeHuns 0 He3aBMCMMOCTH

rpnanyeckoro amua, ¢ KOTopbiM

OLEHLLMK 3aKN0YNA TPYAOBOM

AOroBoOp

CT.

Xapakrepucruka
Ob6LWwecTBO C OrpaHWYEHHOW OTBETCTBEHHOCTbO «Banbto APKA KOHCanTuHr»
NOATBEP>XAaeT NoaHOe cobaoAeHMe MPUHLMMOB HE3aBUCMMOCTM, YCTaHOBIEHHbIX

16 ®egepanbHoro 3akoHa ot 29.07.1998 N2 135-03 «0O6 oueHOYHOM
aestenbHocTM B Poccuiickon ®depepauumn», npu OCyLECTBJEHUM OLEHOYHOMN

AesTeNIbHOCTN N COCTaBAEHUN HACTOALLEro oTyeTa 06 oLeHke

1.4. CBeAeHMﬂ O BHEWHUX opraHnsauunax m cneymanmcrax

BHelLHVe opraHun3aummy 1 crneumanmncTbl K paboTte He NPYBIEKaNNCh.

1.5. MepeueHb MCNO/Ib30BaHHbIX NMPU NPOBEAEHMU OLLEHKU O6beKTa OLEeHKW AaHHbIX C
yKazaHUeM UCTOYHUKOB UX NOJIlyYeHnsA

Tabavua 3
N2
n/n AaHHble UcTouHnK nonyueHus
1 [JaHHble 06 06bekTax OLEHKN 3aAaHve Ha OLeHKY, COriacoBaHHOe 3aKa3ynmKom
Ob6wue cBegeHns 06 OTKPbITbIX
2 naeBbIX NHBECTULIMOHHBIX https://tkbip.ru/
$oHaoB
3 CBeseHus 0 coumanbHO- [JaHHble caiita PepepanbHOM CyKObl rocyAapCTBEHHOW CTaTUCTUKMU:
3KOHOMMYECKOM pa3BuTum PO https://rosstat.gov.ru/
Mo maTepunanam VIHTepHeT-CanToB:
https://www.kommersant.ru/
https://www.dp.ru/
AHanuns BansHUS obLen https://www.mk.ru/
o https://lenta.ru/
NoANTUYECKOW vm coumanbHo- https://www.rbc.ru/
3KOHOMMYeECKOW 06CTaHOBKM B
4 CTpaHe pacnonoxeHus ObbekTa https://bes-express.ru/
OLIEHKM Ha PbIHOK https://cbr.ru/
oLeHBaEMOro OBbeKTa https://www.interfax.ru/
https://bankiros.ru/
https://www.dp.ru/
https://ratestats.com/
https://www.finam.ru/
Mo matepunanam VNHTepHeT-CcanTos:
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/
[aHHble ncnosb3oBaHHbIE AN OdunumanbHble Kypcbl BatoT, ycTaHoBAeHHble LIB PO Ha 21.06.2024:
6 pacueTa ctoumoctn O6BLEKTOB https://cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuer
OLLeHKM y.T0=21.06.2024
7 Mpoure NCToyHnKm [JaHHble npuBegeHbl no Tekcty OTyeta

lpogbeccuoHanbHoe cyxdeHue OyeHWUKA OMHOCUMENbHO Ka4ecmsa ucnoie308aHHOU npu nposedeHuuU

oyeHku uHgopmayuu (n.

10 ®CO Ill): wncnonb3oBaHHaa nNpwu MNpoBefeHMN oLeHKM KHbopMauma

y4OBAETBOPAET Tpe6OBaHI/IFIM AOCTOBEPHOCTU, HAAEXHOCTH, CYyLWLEeCTBEHHOCTN U AOCTaTOYHOCTW.
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1.6.

[onyuweHnsa n orpaHMUYeHNs OLLeHKH

Cnep,yrou.l,vle AonyweHna n orpaHnymBaroline ycnoBusa ABAAr0TCA HEOTbeMIEMOM YacCTbtO AAHHOIO OTYeTa.
HaCTOFILLI,VIIZ OT4UeT 4OCTOBEPEH NLWb B MNOJIHOM obbeme n nLb B YKa3aHHbIX B HEM Lendax.

CneyuanvHeie donyweHus

CneumanbHbIX JOMYLWEHUA HE NPesyCMOTPEHO.

Uneole cyuwjeCcmeeHHble 8onyu4eHw1

Ha oueHvBaemMble 06bekTbl odopmieHbl MpaBa o6LLe JONEBON COBCTBEHHOCTM, T.K. WMYLLECTBO
NPUHaANEXNT NaeBOMY WHBECTULIMOHHOMY GOHZY, UTO GakTMUeckn COOTBETCTBYET 06/1afiaHNIo NpPaBoM
cobcTBEHHOCTW. loNOHUTENbHbIE AUCKOHTLI Ha 06bEM NpPaB He BBOAATCS.

O6ujue donyuwjeHus

1.

MHeHune OueHLLMKa OTHOCUTENbHO BeIMUYMNHBI CTOUMOCTU AeNCTBUTENBHO TONBKO Ha faTy oueHkun. Ha
AaTy oLeHKu (M AaTy cocCTaB/ieHUa oTyeTa) Hab/toAaeTcs CyLLeCTBEHHbIM POCT HeonpeAeneHHOCTM B
Poccuun 1 B Munpe B LLeNoM, CBA3aHHbIW C HapyLleHWeM HOPMabHOTO GYHKLMOHNPOBaHWA PbIHKOB MO
NPUYNHE reonoNnTNYECKMX COBBITUI, NponcxoaaLmnx ¢ 24 despans 2022 roga. Tak HEKOTOpPbIe CTPaHbI
BBE/IN JOMOJHUTENbHbIE CaHKLM NpoTuB Poccmmn. bonee Toro, cyliecTByeT BbICOKMI PUCK BBEAEHWA
CaHkuwui B 6yayLieM. OLEeHLMK He MOXeT OAHO3HaYHO OLIEHUTb UX BO3MOXHbIE MOCNEACTBUSA, HO PAj
HeraTMBHbIX TeHAEHUM yXe HabarogaeTtca. Hanpumep, MEHAIOTCA OCHOBHblE  WHAMKATOPBI
$UHaAHCOBOro pblHKa, YTO CHUXKAET YyBEPEHHOCTb B UCXOAHON MHOpMaLMK, Tak Kak Habatogaemble
JaHHble MOryT ObITb He ajekBaTHbl CUTyauuw. B ycnoBuWsAX MOBLILEHHON HeonpeneneHHOCTU Ha
CNpaBejAMBYIO CTOMMOCTb akTMBa OKa3blBalOT JOMOJHUTE/NbHOE BAWAHWE MOAUTUYECKME U
MaKpO3KOHOMUYecKne $pakTopbl.

Cogepxalwmecs B OTueTe aHanAM3, MHEHUS W 3aKNHOUYEHWS AENCTBUTENbHbI CTPOro B Mpesenax
OrpaHMUUTENbHBIX YCIOBUIN 1 AONYLLEHWH, YKa3aHHbIx B OTuyeTe.

OtyeT fOCTOBEpPEH TONBKO B NMOJIHOM ob6beme (6e3 U3bATUA U AOMOAHEHWIN) ANA YKa3aHHbBIX B HEM
uenen 1 3agad 1 BCTynaeT B CUY C MOMEHTA ero COCTaBJIeHUs 1 NOAMNNCaHWs.

Ot Vicnonxutens He TpebyeTtcs NosBAATLCA B CyAe UM CBUAETENbCTBOBATL MHLIM 06Pa3oM Mo MOBOAY
coctaBieHHoro OTyeTa WK OLEHEeHHOrO UMYLLLECTBA, KPOME KakK Ha OCHOBaHUW OTAE/IbHOMO JOroBOpa
C 3aKasuMkoM WAM B COOTBETCTBUWM C AEWCTBYHOWMMM HOPMamu 3aKoHOAaTenbcTea PoccuiAckom
depepaumm o cyLonpon3BoACTBe.

Mpoyue donywjeHus

Mpoune gonylueHns obLiero xapakTepa (He 3aBucsawme ot O6bekTa OLEeHKN) yKasbiBatoTcd OLEHLLMKOM B
COOTBETCTBYHOLLEM pa3gene OTueTa.

OZpaHu‘IEHUH, useecmHble HA MOMeHM cocmaesieHus 3a0aHus Ha OUEeHKYy

OtcyTcTBYHOT.

1.7.

Llenb oueHKU, NOHATUE U NPEANOCbIZIKU CTOMMOCTU

Llenbto HacTosilel OLEHKU SBASETC OnpejesneHve ChpaBefvMBON CTOMMOCTM oOb6bekTa OLleHKWU aAns
pacyeta CTOMMOCTM YMWCTbIX aKTMBOB (OHAA B COOTBETCTBUM C YkasaHuem LUeHTpanbHoro baHka
Poccuinckon ®epepaunm ot 25 asrycra 2015 roga N2 3758-Y, B COOTBETCTBUM C MOJOXKEHUAMU CTaTbu 37
®epepanbHoro 3akoHa «O6 MHBECTULMOHHbIX GoHaax» N2 156-03 ot 29 HoAbpsa 2001 roga v NPUHATBIMK
B COOTBETCTBMMW C HAMW HOPMAaTMBHbBIMW aKTamW.

CornacHo MC®O (IFRS) 13 «OueHka crnpaBes/MBOA CTOMMOCTU» (BBEAEH B AENCTBME HA TeppUTOPUM
Poccuinckon Geapepauunn Mpukaszom MuHdmHa Poccum ot 28.12.2015 N2 217H):
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CnpaBep/nBaa CTOMMOCTb - LieHa, KoTopas Oblna Obl NonyyeHa Npu NpoAake akTuBa WK yraadeHa npu
nepegave 06a3aTeNbCTBa B XOA€e O6bIUHOM CAENKM MEXAY YHaCTHUKaMU pbiHKa Ha gaTy oueHku. CTaHaapT,
peryavpyownii onpegeneHve cnpaeegnnsoi ctommoct: MCOPO (IFRS) 13 «OueHka cnpaBeAnnBoi
CTOMMOCTU» (BBEAEH B AeCTBUE Ha TeppuTopmm Poccuinckon ®eapepaumm Mpurkazom MuHduHa Poccun ot
28.12.2015 N2 217H).

CornacHo ®esepanbHoMy 3akoHy oT 29 utons 1998 roga N2 135-03 «O6 OLEHOYHON AeATeNIbHOCTM B
Poccuinckon ®espepaummn» (B AenCTB. ped., € M3M. 1 gon.) n dOegepanbHOMy CTaHAAPTYy OUEHKM «Buabl
ctoumoctn (®CO Il)», yTBEp>XAEHHOMY Nprka3oM MuHakoHoMpa3BmTma Poccum ot 14.04.2022 N2 200,
BCTynmBLIMM B cuny ¢ 07.11.2022:

PbIHOUHaA cTOMMOCTb - Hanbosee BEPOATHAsA LEHa, MO KOTOPON 0HBEKT OLLEHKN MOXET ObiTb OTUYXKAEH
Ha OTKPbITOM PbIHKE B YCIOBUAX KOHKYPEHLIMM, KOTAa CTOPOHbI CAE/KN AeNCTBYHOT pasyMHO, pacrosaras
BCEN HeobxoaMMOW MHbOPMaLMen, a Ha BEANUMHE CAEKM HE OTpaXaroTca Kakue-nnbo upesBbluaHble
0b6CTOATENBCTBA, TO €CThb KOrAa:

» OfHa CTopoHa He obs3aHa OTUyXzaTb OOBEKT OLIEHKM, a Apyrasi CTOPOHa He obs3aHa NpVHUMaTh
NCNOJHEHWE.

*  CTOPOHbI CAENKM XOPOLLIO OCBEAOMJ/IEHbI O NMPeAMEeTe CAEKN N AeNCTBYHOT B CBOMX MHTEpecaXx.

= O6beKT OLEeHKN NpeACTaBAeH Ha OTKPbITbI PbIHOK MNOCPEACTBOM MyH6ANUYHON OpepThbl, TUMNYHOM
A1 aHaIOTUYHBIX OOBEKTOB OLIEHKM.

* LleHa caenku npescTaBaseT coboi pasymMHOe BO3HArpaXaeHune 3a 06beKT OLLeHKU, U NPUHYXAEHNS
K COBEPLUEHWUIO CAE/KN B OTHOLUEHUWN CTOPOH CAE/KM C YbeNn-1Mb0 CTOPOHBI He BblNo.

= [lnatex 3a 06BEKT OLLEHKMN BbIpaXKeH B AeHEXHON dopme.

Cnpasednusass cmoumocmes 8 coomsemcmsuu ¢ MCPO 13 coomeemcmeyem obujeli KoHYyenuyuu
PLIHOYHOU cmoumocmu, onpedesneHHol PedepasbHoiM 3akoHoM om 29 uroas 1998 2od0a N 135-@3 «06
oyeHo4Hol OdesmeneHocmu 8 Pocculickoli ®@edepayuu» (8 delicmea. ped., ¢ u3m. u don.) u PedepanbHbim
cmaHdapmom oyeHku «Budel cmoumocmu (®CO 1l)», ymeepxdeHHbIM npukazom MuH3KOHOMpassumus
Poccuu om 14.04.2022 N2 200, scmynuswium 8 cuay ¢ 07.11.2022.

CornacHo n. 3 ®CO I, npeanockIIKA CTOMMOCTU BKAOUAKOT ClejytoLlee:

1. npeanonaraetcs caenka € OOBLEKTOM OUEHKM WM WCNOAb30BaHMe obbekTa oueHkun 6e3
COBEPLUEHUS CAENKUN C HUM;

2. YYaCTHUKK CAENTKUN NN NONb30BaTENN ob6bekTa ABAAKTCA KOHKPETHbIMW (VIAGHTVIq)I/ILI,VIpOBaHHbIMI/I)
nuaMm mbo HeonpeaeneHHbIMU Anuamu (rmnoteTnyeckme yHaCTHVIKVI);

3. [AaTa OueHKY;

4. npeanonaraemblM  MCMOAb30OBaHMEM  ObObekTa MOXeT 6biTb  Hanbonee  3ddekTnBHOE
NCMO/Ib30BaHMe, TeKyllee WCMOoJb30BaHMe, MHOE KOHKPETHOE WCMoJ/b30BaHWe (B 4acTHOCTU,
NKBUAALUMS);

5. Xapaktep caenku, noj KOTopbiM NMojpasymMeBaeTca ,u,o6posoanaﬂ CAeNika B TUMUYHbIX YCNOBUAX
nan caenka B yCcioBuAax BblHy)K,Cl,GHHOI;I npoaa>xu.

CornacHo n. 4 ®CO |l, npeanocbiikKM O NpPeAnosaraeMort CcAenke C HeonpeaeneHHbIMU AnLamu
(TMNOTETUYECKMMM YUYaCTHUKaMM) SBASHOTCA PbIHOYHBIMU MPEeAnoChbIKaMu; NPeANOCbIIKM O KOHKPETHbIX
YYaCTHMKAX CAE/KM, KOHKPETHbIX MOJ/b30BaTe/IsgX O6beKTa ABASOTCSA HEPbIHOYHBIMU MPEANOChbIIKaMU.

CornacHo n. 21 ®CO |l, npeanocbinkK 0 cnocobax NUCMo/Ib30BaHMS, OTANYHBIX OT Hanbosiee 3¢$pHEKTUBHOTO,
O BbIHY>XE€HHON npogaxe AOMKHbI ObiTb yKa3aHbl B 3afjlaHNN Ha OLEHKY M oTyeTe 06 oueHke obbekTa
OLLEHKM M COOTBETCTBOBATb LIEJIN OLLEHKN.

CornacHo 3agaHunto Ha OueHKY NpeAnoChIIKM CTOUMOCTHU:

1) npeanonaraetcsa cAeska C 06bEKTOM OLLEHKY;
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2) y4acCTHUKN CAENIKN UK NMOJib30BaTe/n obbekTa ABNATCA HeonpeaeneHHbIMW TnLlamMu (FI/II'IOTETI/ILIGCKI/Ie

YYaCTHUKW);

3) pata oueHkum — 21.06.2024;

4) npeanonaraeMbIM MCNO/b30BaHMEM 06bekTa — Hanbosiee 3dpHeKTUBHOE NCMNOAb30OBAHWE;

5) xapakTep caenkun — ,o6poBO/bHAA CAenKa B TUMUYHBIX YCIOBUSX.

OcHoBaHWA AN YCTAaHOBAEHWA NPEeANOChINIOK CTOUMOCTU:

rlpe,ﬂ,I'IOCbIJ'IKI/I CTOMMOCTMN OCHOBbIBAKOTCA Ha TOM, YTO cnpaBeasinBad CTOMMOCTb COOTBETCTBYET MOHATUIO
pblHOHHOI7I CTOMMOCTWU, YTBEPXKAEHHOMY 3aKOHOA4ATE/IbCTBOM PO.

Bua ctoumoctum «CnpaBeganBan» NOANEXUT YCTAHOBNEHNIO B COOTBETCTBUN C LLeIAMU OLLEHKN.

Takum O6pG3OM, npeanocwﬂku cmoumMocmu e pamkax meKybueU OYEeHKU pbIHO4YHbIe.

1.8. OnpepeneHnsa ncnonb3lyembiXx TEpMUHOB

MexayHapoaHbI cTaHAapT ¢drHaHcoBomn oTueTHOCTU (IFRS) 13 «OueHka cnpaBeannBOM CTOMMOCTW» AaeT
cnefyroLnii nepeyeHb TEPMUHOB:

AKkmusHblIU pbIHOK

3ampamHsili nodxod

LleHa exo0a

LleHa sbixo0a

Oxudaemblli
OeHexHbIli NOmokK

Cnpasednusas
cmoumocme

Haunydwee u
Haubosiee
a¢hgpekmusHoe
ucnosib308aHue

Joxo0Helili nodxod

UcxoOHble OaHHbIe

PbIHOK, Ha KOTOPOM CZE/KN B OTHOLLEHMM ONPeeNeHHOro akT1ea nan obssatesbcTBa
OCYLLEeCTBAAIOTCA C AOCTaTOYHOW 4acToTOM WM B JAOCTaTOYHOM obbeme, 4TOObI
obecneumBatb MHPOPMALMIO O LLeHAX Ha NMOCTOSAHHOM OCHOBE.

MeTog, OLeHKW, OTpaxarowmii cymMMy, KoTopasi notpeboBasacb Obl B HaCTOALLMI
MOMEHT BpPEMEHM ANs 3aMeHbl 3KCryaTalMOHHOM MOLLHOCTM aKTvMBa (4acTto
Ha3blBaeMyto TeKyLLen CTOMMOCTbIO 3aMeLLleHMS).

LleHa, ynnaueHHas c uenbio NPUOBPETEHUN aKTUBa WM MOJydeHHas 3a MpUHATUE
0obs3aTenbCTBa B pamMkax OOMEHHON CAeNKu.

LleHa, KOTOpa“d Oblna 6bl nojsiydyeHa OT NpoJdaXn akTMBa WaU ynaayveHa C Uenbro
nepepayu obs3aTenbCTBa.

CpeAHEBBBeLIJeHHOG no CTeENeHn BEPOATHOCTU 3HaYeHne (TO eCTb cpeaHee 3HaveHune
pacnpep,eneHMﬂ) BO3MOXXHbIX 6yﬂ,yLLl.I/IX AEeHEeXHbIX MOTOKOB.

LleHa, koTopasi 6blia Obl nMosnydeHa Npu npogaxe akTMBa WAW yrnaadveHa npu
nepegaye obA3aTeNbCTBa B XOAE OOBbIYHOM CAENKM MeXAY YYacTHMKaMMW pbiHKa Ha
[aTy OLLeHKW.

Takoe wucnonb3oBaHWe HedUMHAHCOBOrO akTvMBa YYacCTHWKaMW pbiHKa, KOTOPOe
MaKCUMaJIbHO YBEMUYMAO Obl CTOMMOCTb 3TOrO akTMBa /AMGO FPynmnbl akTUBOB U
0bsA3aTenbCcTB (HanpumMep, 613Heca), B COCTaBe KOTOPOW UCMOJ/Ib30BaCA Obl AaHHbIN
aKTuB.

MeToabl oOLeHKM, KOTOpble npeobpa3oBbiBaloT Oyaywine cymmbl  (Hanpumep,
JEHeXHble TMOTOKM WM  JOXOA4bl W PacxoAdbl) B OAHY Tekywyt (To ecTb
AVCKOHTMPOBaHHYH0) BesnumHy. OLeHKa crpaBeAanBOl CTOMMOCTW OCYLLECTBISETCA
Ha OCHOBE CTOMMOCTY, 0603HaYaeMON TEKYLLMMU OXMAAHUAMU PbIHKA B OTHOLLEHUN
yKaszaHHbIX ByayLmnx CymMmMm.

JonyueHuns, KOTopble UCMOJIb30BaANCh Bbl YYaCTHUKAMK PbiHKa MPU OMpeaeseHnn
LieHbl OMNpeAeNeHHOro akTmBa UAM 06sA3aTeNbCTBa, BKAKOUAA AONYLLEHUS O pUCKaX,
TaKWX Kak cregyroLume:
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UcxoOHble daHHbIe
YpoeHsa 1

UcxoOHble daHHbIe
YpoeHs 2

UcxoOHble OaHHbIe
YposHs 3

PbiHOYHbIU hodxo0

lModmeep>xdaemoie
PLIHKOM UCXOOHbIe
O0aHHsle

Yuacmuuku peiHka

Haubosee 8bi200HbIl

DbIHOK

(@) pUCK, NPUCYLLNIA KOHKPETHOMY METOAY OLLEHKWN (Hanpumep, LLeHOBOMN Mozenn),
MCMOAb3YEMOMY AS OLLEHKUN CNpaBeaIvMBOM CTOMMOCTY; U1

(b) pyck, NPUCYLLNIA UCXOAHBIM AAHHBIM A5 JAHHOTO METOAa OLeHKM. MicxoaHble
AaHHble MOTyT ObITb HabAOAAEMBIMUN AN HEHAbIOAaEMbIMU.

LieHoBble KOTUPOBKM (HECKOPPEKTMPOBAHHbLIE) AKTUBHbLIX PbIHKOB B OTHOLLEHWM
NAEHTUUHbIX aKTVBOB MM 0653aTeNlbCTB, K KOTOPbIM OpraHu3aumns MMeeT 40CTyn Ha
AaTy OLEHKM.

MCXOAHbIe AaHHblIe, KPOMEe LEHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHPO 1, KOTOpbIe
ABNAKOTCA Ha6ﬂ|-O,D,aeMbIMI/1, npaMo Win KOCBEHHO, B OTHOWEHUK onpeaeneHHoro
aKkTMBa Uan obs3aTenbCTBa.

HeHabntogaemble MCXOAHbIE AaHHble B OTHOLIEHWM OMPeAeNeHHOro akTvMBa Wiu
obA3aTenbCTBa.

MeTos oOUeHKW, B KOTOPOM WCMOJb3YHOTCA LeHbl U JApyras COOTBETCTBYHOLLAS
nHbopMaLMs, OCHOBaHHasi Ha pe3y/bTaTax PbIHOYHbIX CAENOK, CBA3AHHbIX C
MAEHTUUHBIMA  WAM  COMOCTaBUMbIMU  (TO  €CTb  aHa/JIOTUYHbIMM)  aKTMBaMM,
0b6s3aTeNbCTBAMU MW FPYNNON akTUBOB 1 00A3aTeNbCTB, TaKOW Kak BU3HeC.

MCXOAHbIe AaHHbIE, KOTOpPble MOJiy4YeHbl rJ1aBHbIM o6pa30M n3 Ha6J'II'OAaeMbIX
PbIHOYHbIX AAaHHbIX WX NOATBEPXAEHBI UMK MNOCPEACTBOM KOpPpPENALUNnN nan ApyruMmn
cpeacrtBamMmu.

|_|OKyI'IaTeJ'II/I M npogasBubl Ha OCHOBHOM (nan Hambonee BbIFO,CI,HOM) pblHKE B
OTHOLLUEHUN aKTMBa WAM 06s3aTenbCTBa, o6nap,ar0Lu,v|e BCEMN CnefyrolnMun
XapakKTepunctnkamm:

(@) OHM He3aBMCMMBI Apyr OT Apyra, TO €CTb OHW He ABAAKOTCA CBA3AHHBIMU
CTOPOHaMM B TOM 3HauyeHuK, koTopoe onpegeneHo B MCPO (IAS) 24, Ho npun 3ToMm
LeHa CcAenku Mexay CBA3aHHbIMW CTOPOHaMK MOXET MCMO/b30BaTbCA B KayecTse
OAHOTrO M3 UCXOAHbIX MapaMeTpPOB MpPU OLLEHKe CMpPaBeA/IMBOA CTOMMOCTU, ecan y
opraHv3auumn MMerTCa CBUAETENbCTBA TOTO, YTO 3Ta caenka Obina ocyluecTBieHa Ha
PbIHOYHBIX YCIOBUAX.

(b) OHM xopoWwoO OCBefOMJEHbl, WMEKT [JOCTaTOYHOE TpeAcTaBieHVe O
COOTBETCTBYIOLLEM aKTUBe WM 0bA3aTenbCcTBe M O cAefke, cHOPMMpPOBaAHHOE C
y4eTOM BCeN MMetolLlenca MHbopmaLmM, B TOM 4UuCae TOW, KOTOPYH BO3MOXHO
NoAyunTb B pe3yabTaTe MPOBEAEHWA CTaHAAPTHLIX W OOLLEeNpUHATBIX npoLeayp
npeAbIHBECTULIMOHHON MPOBEPKY.

() OHV NMEIOT BO3MOXHOCTb 3aKIHOUNTb CAE/KY B OTHOLIEHWM AAaHHOTO akTMBa UK
obA3aTenbCcTBa.

(d) OHN nMetoT XenaHune 3aKaH4nTb cAenKy B OTHOLWEHWUWN AaHHOro aktunea WUAu
O6ﬂ3aTe)’|bCTBa, TO €CTb OHN UMEerT I'IO6yAVITeJ]beII‘/II MOTUB AJid OCyLlecTBeHNA
Takowm CAeNKN, He 6yAy‘-II/I NPUHY>XXAaeMbIMWA U NHBIM o6pa30M BbIHY>XAEHHbIMW
caenatb 3TO.

PbIHOK, Ha KOTOPOM 6Oblna 6bl MoAyYeHa MakCMManbHas CyMMa OT NPOAaXky akTvBa
WK yniayeHa MMHUMabHas CyMMa 3a To, YTobbl nepesaTb 0653aTeNbCTBO, C yHETOM
3aTpaT Mo CAenke 1 TPaHCMOPTHbIX 3aTpar.
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Puck HesbIno/IHEHU S
obs3amesibcme

Habawdaemebie
UCXOOHbIe OaHHbIe

O6biyHasa coenka

OcHogHoU pbIHOK

lpemus 3a puck

3ampamel no cOesnke

TpaHcnhopmHsie
3ampamel

EduHuya yyema

HeHabrodaembie
UCX00Hble OaHHbIe

MexxayHapOaHbIN

Puck TOro, uto opraHuzauMs He BbINOJHUT Kakon-anbo obssaHHoCTU. Puck
HeBbIMOAHEHUs1  0OsA3aTeNbCTB  BKAKOYAET  COOCTBEHHbIA  KPEAWUTHbIN  puUCK
opraHu3aumnu, Ho, BO3MOXHO, HE OrpaHMUYMBAETCS TONBKO WM.

VcxosHble faHHble, KOTOPbIE MOJYyYeHbl Ha OCHOBE PbIHOYHOW MHOPMaLMK, Takou
Kak oblenoctynHas wuHbopMaums o bakTMyeckmx CcobbITUAX WAU CAenKaX, W
OTpaxarT AOMyLLeHWs, KOTOpble WCMO/b30BaANUCh Obl YYaCTHUKAMWU PbliHKA Mpu
onpeaeneHnn LeHbl COOTBETCTBYHOLLErO akThBa UAN obs3aTesIbCTBa.

Cpenka, npeanonaratouias nNpucyTcTBMe OOBEKTa Ha pPbIHKE Ha MPOTAXKEHUU
HEKOTOPOro BpPEMeHWM A0 JaTbl OLeHKM, [JOCTaTOYHOIO A/ OCYLLECTBAEHUS
MapKETUHIOBbIX AENCTBUM, OObIYHBIX M NPUHATBIX Ha AaHHOM PbIHKe ANA CAEeNOK B
OTHOLLEHUW TakUX akTUBOB WM 06A3aTeNbCTB; 3Ta CAe/IKa He ABASETCS BbIHYXAEHHON
(HanpumMep, NPVHYANTENBHOW TNKBUAAUMEN UAWN BbIHY>XAEHHOW NPOAAXKeNn).

PbIHOK € HanbonblLMM A COOTBETCTBYHOLLErO aKTMBa AN 06s3aTeNbCTBa OO BEMOM
TOProB 1 YPOBHEM aKTVBHOCTW.

KomneHcauus, Tpebyemas y4yacTHWKaMW pbiHKA, He CKJIOHHBIMW K PUCKY, 3a
HeonpeseneHHOCTb, CBA3aHHYIO C JEHEXHbIMW MOTOKaMW MO  aKTMBY WM
ob6s3aTenbCcTBy. TakKe M3BECTHA KakK «<KOPPEKTUPOBKA Ha PUCK».

3aTpaTtbl AN OCyWeCTBAEHUA MpPOAaKW akTMBa WAW nepegaun obsasaTenbCTBa Ha
OCHOBHOM (MAM Hambonee BbLIFOAHOM) B OTHOWEHWW [JAHHOTO aKTuBa WM
ob6s3aTeNbCTBa PbIHKE, KOTOPble HEMOCPEACTBEHHO CBf3aHbl C BbIObITMEM 3TOrO
aKTMBa WAU nepegadeit 3Toro obssaTeNbCTBa W YAOBAETBOPAIOT BCEM CeAyHoLWnM
KpUTEpUAM:

(a) OHn aBnsoTCS HenocpeaCTBEHHbIM pPe3yNbTaTOM CAENKN U HeO6XO,£I,VIMbI ana ee
ocywecTBaeHnA.

(b) OHM He 6b1M Bbl MOHECeHbI OpraHu3aLmel, eciv Hbl pelleHre 0 NpoJaxe akTBa
UM nepesade obszatensctBa He ObLIO Hbl MPUHATO (@aHANOTMUHO OMpeaeneHuto
3aTpaT Ha npoaaxy, npmeegeHHomy B MCOO (IFRS) 5).

3aTtpaTbl, KoTopble 6bLM Obl MOHECEHbl A/ TPAHCMOPTUPOBKM akTMBa W3 ero
TeKYLLEro MeCTOHaXOXAeHWs A0 MecTa ero OCHOBHOrO (MM Havbosiee BbIrOAHOIO)
pbIHKa.

YpoBeHb, Ha KOTOPOM MPOU3BOAUTCA arperMpoBaHne UW Je3arpermpoBaHue akTvea
nnn o6a3aTesIbCTB ANS Liesei NpU3HaHUa cornacHo cootsetctaytowemy MCOO.

NcxoaHble AaHHble, AN KOTOPbIX HEAOCTYMHa pblHOUHAs MHPOpMaLMsa U KOTOpble
MoflyyYeHbl C UCMOJIb30BaHWMEM BCEN AOCTYMHON WHPOPMaLMM O TeX AOMYLLEeHUSX,
KoTopble 6bLIM Bbl UCMO/b30BaHbI YUacTHUKAMU pbiHKa MNPU ONpeAeneHnn LeHbl Ha
JAHHbIN akTUB MW JaHHOe 0653aTeNbCTBO.

cTaHgapt  ¢uHaHcoBor  otdetHocTn  (IAS) 32 «®DUHaAHCOBbIE  WMHCTPYMEHTHI:

npeacTaBieHne» n  MeXayHapoaHbld cTaHAapT ¢uHaHcoBon oTuyeTHocTn (IAS) 39 «®uHaHcoBble
WHCTPYMEHTBI: MPU3HaHME 1 OLleHKa» JaroT onpeseneHne cieayowmm TeEpMUHaMm:

@PuHaHcossIl UHCMpYMeHm - [OroBOpP, B pe3ynbTaTe KOTOPOro BO3HMKAET GUMHAHCOBLIA aKTUB Yy OAHOWN
opraHmsauumn n GrHaHcoBoe 06A3aTeNbCTBO UM AONEBON UHCTPYMEHT - Y APYroOW.

@uHaHco8bIl akmus - akTUB, NPeACTaBAfIOLLNA COBON:

(a) AeHexHble CpeacTBa;
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(b) LoNeBOW MHCTPYMEHT APYroW opraHu3auuy;
(C) NnpesyCcMOTPeHHOE J0roBOPOM MPaBo:
(i) nonyueHMs AeHeXHbIX CPEACTB UM MHOTO GUHAHCOBOTO akTMBa OT APYrol OpraHU3aLmu; nam

(i) obMeHa GUHAHCOBBLIMW aKTMBaMWU MU GUHAHCOBLIMM ObsA3aTeNbCTBAMU C APYrOM OpraHu3aumen Ha
YCNOBUSAX, MOTEHLMAAbHO BbIrOAHBIX A5 OpraHu3auum; nam

(d) poroBop, pacuetbl MO KOTOPOMY ByaAyT WMAM MOTYT ObiTb OCYLLECTBJEHbl COBCTBEHHBLIMU AONEBLIMU
WHCTPYMEHTaMM OpraH13aLMm U KOTOPbIV ABASETCS:

(i) HENPOM3BOAHBIM MHCTPYMEHTOM, MO KOTOPOMY OpraHmsauus obsizaHa WM MOXeT cTaTb 06s3aHHOM
MoJlyYnTb NEPEMEHHOE KOJIMYECTBO CBOUX COBCTBEHHbIX JONEBLIX MHCTPYMEHTOB; MV

(i) NpPOM3BOAHBIM MHCTPYMEHTOM, pacyeTbl MO KOTOPOMY OyAyT uan MOryT 6biTb OCYLLECTBAEHbI UHbIM
cnocobom, yem nyTem obmMeHa PUKCUPOBAHHOW CYMMbl AEHEXHbIX CPEACTB AU APYroro $pUHaHCOBOro
aKTBa Ha GUKCMPOBAHHOE KOANYECTBO COHBCTBEHHbIX AONEBbLIX MHCTPYMEHTOB OpraHmsauun. na aaHHOM
Lean K COBCTBEHHbIM A0OJIEBBIM MHCTPYMEHTAM OpraHm3aLmm He OTHOCATCA GUHAHCOBbLIE MHCTPYMEHTbI C
npaBoM oOb6paTHOM npogaxy, kiraccmbuumpoBaHHble Kak [JO/JeBble WMHCTPYMEHTbl B COOTBETCTBUM C
nyHkTamu 16A 1 16B; MHCTPYMEHTbI, HanarakrolmMe Ha opraHu3auno 06583aHHOCTb NPefOCTaBUTb APYrol
CTOPOHE MPOMOPLMOHANbHYHO  AOMKO  CBOMX UWUCTbIX akTMBOB TONbKO MNpPW  JMKBUAALMKM 1
KnaccuduumpoBaHHble KakK [JOJeBble WHCTPYMEHTbl B COOTBETCTBMM C nyHkTamm 16C mn 16D; wan
WHCTPYMEHTbI, NpeAcTaBasowme coboli 4OroBOpbl Ha NOJyYeHMe UAM MOCTaBKy COBCTBEHHbIX A0/EBbIX
WMHCTPYMEHTOB OpraHm3auum B byayLuem.

@uHaHcosoe 0653ameibcmeo - 0bA3aTeNbCTBO, MPeACTaBAsAOWEee COBON:
(a) NpeayCMOTPEHHYHO AOrOBOPOM 06A3aHHOCTb!
(i) nepesatb AeHeXHble CPeACTBA UAN MHOW GUHAHCOBLIV aKTUB APYroi opraHn3aLmm; nim

(i) 06MeHATbCA GMHAHCOBBLIMM aKTUBaMM AN GUHAHCOBbLIMM 0653aTeNbCTBaMK C APYror opraHu3aLmen Ha
YCNIOBUAX, NOTEHLMaNbHO HEBBIFOAHBIX AN8 OpraHn3aLuu; nam

(b) poroBop, pacuetbl MO KOTOPOMY 6YAYyT UAM MOTYT ObiTb OCYLLECTBJEHbl COBCTBEHHbLIMU AOAEBLIMU
WMHCTPYMEHTaMM OpraHv3aummn n KOTOpbIN ABAAETCS:

() Henpon3BOAHbLIM WHCTPYMEHTOM, MO KOTOPOMY OpraHu3auus obs3aHa WAM MOXeT cTaTb obs3aHa
nepefatb NEPEMEHHOE KONNYECTBO CBOUX COBCTBEHHBIX JO/IEBbIX MHCTPYMEHTOB; MM

(i) NPOV3BOAHLIV MHCTPYMEHT, pacyeTbl MO KOTOPOMY 6yayT uam MOryT 6biTb yperyampoBaHbl WHbIM
Cnocobom, vemM nytemM obmeHa GUKCMPOBAHHOW CyMMbl AEHEXHbIX CPEACTB UAN MHOFO GUHAHCOBOTO
aKTuBa Ha GUKCMPOBAHHOE KOJIMYECTBO COBCTBEHHbIX 40JIEBbIX MHCTPYMEHTOB OpraHu3auun. Ans AaHHOW
Luenn cnepyet cuvTath, UTO MpaBa, OMUMOHbI WM BapwaHTbl Ha npuobpeteHne GUKCMPOBAHHOMO
KOJIMYecTBa COBCTBEHHBIX JAOJIEBbIX WHCTPYMEHTOB OpraHu3sauuMv 3a OWKCUPOBaHHYIO CyMMYy eAVHWL,
NtoboW BantoThbl ABAAIOTCA AONEBLIMUM WMHCTPYMEHTaMW, €CIM OpraHu3auus npejocTaBaseT 3T npasa,
OMUMOHBI WM BapuaHTbl Ha MPOMOPLMOHAJIbHOW OCHOBE BCEM TeKyLUMM BhajesbLamM ee COBCTBEHHbIX
Henpomn3BOAHbIX AONEBbIX MHCTPYMEHTOB OAHOro knacca. Kpome Toro, Ana 3tvx uenein K cob6CTBEHHbIM
[ONEBBIM WHCTPYMEHTaM OpraHu3aumy He OTHOCATCS GUHAHCOBbIE MHCTPYMEHTbI C NMpaBoM ObBpaTHOM
NPOAaxw, KiaccmouLUmMpoBaHHble Kak AOJEBble MHCTPYMEHTbI B COOTBETCTBMU C MyHKTamu 16A n 16B;
WHCTPYMEHTbI, Hajaratolme Ha opraHusaumio  00A3aHHOCTb  MpPeAoCTaBUTb  APYrol  CTOPOHe
MPOMNOPLMOHA/IBHYIO JONH0 CBOWX YMCTbIX aKTMBOB TOJIBKO MPU ANKBUAALMM U KnacCUPULMPOBaHHbIE Kak
[0NEBbIE MHCTPYMEHTBI B COOTBETCTBUM € NyHKTamu 16C v 16D; nam MHCTPYMeHTbl, NpeacTaBastoLme cobol
[OrOBOPbI HA MOJyYeHVEe AWM NOCTaBKY COBCTBEHHBIX JONEBbIX MHCTPYMEHTOB OpraHv3aLmn B byayLiem.

B KkauecTBe WCK/IIOYEHUA WHCTPYMEHT, OTBEYaloWMi onpejeneHnto GUHaHCOBOro 0643aTeNbCTBa,
knaccuduumpyeTca Kak A0NEBOM NHCTPYMEHT, eC/I OH UMeeT BCe XapakTepuCTUKK U YAOBAETBOPAET BCEM
YCNOBUAM, NPesyCMOTPEHHbIM nyHKTamMu 16A n 16B nam nyHktamm 16C n 16D.

ZJonegoli uHcmpymeHm - [OTOBOP, NOATBEPXKAAOLLMIA MPABO Ha OCTAaTOUHYHO OO B aKTVBAX OpraHn3aumm
nocne BblyeTa BCeX ee 06A3aTeNbCTB.
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UHcmpymeHm ¢ npasom obpamHoli npodaxu - GUHAHCOBbLIN MHCTPYMEHT, KOTOPbIV AAeT ero Aep>KaTento
npaBo NpPoAaTb AaHHbIN MHCTPYMEHT 0O6PaTHO SMUTEHTY 3a AEHEXHble CPeACTBa AN APYron GUHAHCOBLIN
aKTVB, WAW KOTOpPbIA aBTOMaTU4eckn npojaeTca obpaTHO 3MUTEHTY MPW BO3HUKHOBEHWM Oyayliero
COob6bITUA, B HACTyM/JeHUN KOTOPOro HeT yBEPEeHHOCTW, AMbOo B Cayyae CMepTV WAW BbIXOAA Ha MEHCUIo
Aep>katens MHCTpyMeHTa.

1.9. CraHpapTbl OLLEHKN 1 MeTOANUYECKMNE peKOMeHAaLun

OnpegeneHne 1 KoMmmeHTapum B MCOO 13, B 4acCTHOCTM, Kacatowmeca Yy4yacTHUKOB PblHKA,
OpraHVW30BaHHOW CAENKW, CAENKM, COBEPLUaEeMON Ha OCHOBHOM MW Ha CaMOM BbIFOAHOM PbIHKE U C
HauayylwmmMm u Hambonee 3PPeKTUBHLIM MCMNOMb30BaHWEM aKTWBA, MPOSACHAKT, 4YTO CrpaBes/vBas
CTOMMOCTb B c00TBETCTBMM ¢ MCPO cOOTBETCTBYET KOHUEMLMM PbIHOYHOW CTOMMOCTM.

Takum obpasom, sce ykasaHHele cmaHdapmel oyeHku (PCO u @3 PP) He npomusopeyam OCHOBHOMY
cmaHdapmy (MC®O 13), Ha ocHoge KOMopo20 onpedensace cnpasedusas CMoUMoCcme.

OueHlWmK wncrnonb3oBan MexayHapoaHblA cTaHZapT ¢uHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
CnpaBes/IMBON CTOMMOCTV» (BBEAEH B AeNcTBMe Ha Tepputopum Poccuiickon Pepepaumm lMpurkasom
MuHduHa Poccum ot 28.12.2015 N2 217H), a Takke MexxayHapoaHbI cTaHAapT GUHAHCOBOW OTUYETHOCTH
(IAS) 32 «®PuHaHCOBbIE UHCTPYMEHTbI: NpesCTaBaeHe» (BBeAEeH B AeNCTBNE Ha Tepputopum Poccuiickoi
depepaummn Mpukasom MuHdmHa Poccum ot 28.12.2015 N2 217H) m MexXayHapoAHbIA CTaHaapT
¢durHaHcoBom otueTHOCTH (IAS) 39 «@UHAHCOBbIE MHCTPYMEHTbI: MPU3HAHME N OLLEHKU» (BBEAEH B AeNcTBue
Ha TeppuTopmmn Poccuiickon Peaepaumm Mprkazom MuHonHa Poccum ot 28.12.2015 N2 217H).

OueHwuk ncnonb3osan cnegytolive GegepanbHble CTaHAAPTLI OLLEHKM:

1. Obwume desepanbHble CTaHAAPTbI OLEHKM, YTBEPXKAEHHbIe [MprkazoM MuH3akoHOMpa3eutua Poccum ot
14.04.2022 N2200:

*  desepanbHbIl cTaHAapT oueHkn «CTpykTypa defepanbHblX CTaHAAPTOB OLEHKM W OCHOBHblE
NOHATMA, cnosb3yemble B GegepanbHbix cTaHgapTax oueHkn (OCO [)»;

»  denepanbHbIi cTaHAaPT oLeHkn «Buapl ctoumoctu (OCO I1)»;

*  desepanbHbIN cTaHZapT oueHkn «Mpouecc oueHkun (PCO Il)»;

*  desepanbHbIi CTaHAAPT OLeHKN «3agaHune Ha oueHKy (PCO IV)»;

*  desepanbHbIi cTaHAAPT oLeHkN «Moaxoabl u MeToabl oueHkM (PCO V)»;

»  deaepanbHbIn cTaHaapT oueHkn «OTuyeT 06 oueHke (OCO VIi)».

2. Cneu,maanble CTaHAapThbl OUEHKW!

=  ¢egepanbHbIi  cTaHfapT oueHkM «OueHka 6usHeca (PCO N28)», yTBepxaeH [pukasom
MwuH3koHoMpa3BuTma Poccum ot 01.06.2015 N2 326.

fiBnasce uneHom «CMAO», OueHwmk ob6sa3aH cobaogate NoMMMo dedepanbHbIX CTaHAAPTOB Tak Xe
CraHzapTbl ¥ NpaBuia OLLEHOYHOMN AeATENbHOCTM YKa3aHHON OpraHmn3aLmm.

MeToaunueckne pekoMeHAaL MM NO OLEeHKe, pa3paboTaHHbIe B LIeNsX Pa3BUTUA NONOXEHUIN YTBEPXKAEHHbIX
14.04.2022 depepanbHbIX CTaHAAPTOB OLEHKW 1 0J06peHHbIe COBETOM MO OLLEHOYHOWN AeATeNbHOCTU Npw
MwWH3KOHOMpPa3BUTNA Poccmmn, He MUCMONb3YHOTCA B pamMKax Tekylleh OLeHKW, T.K. Ha JaTy coCTaB/eHus
OTUETa HET TaKUX METOAMUECKMX PEKOMEHAALMNA, KOTopble Obl yuuTbIBaAM Cneumduky KOHKPETHOM
OLEHOYHOW CUTyauuu.

HaCTOﬂLLI'I/IIz OTueT BbINOJIHEH B COOTBETCTBMM CO BCEMM YKasaHHbIMW CTaHZ4apTaMh U MeToanyecKnMmmn
peKoMeHaaunamMm OLeEHKN.

1.10. OcHOBHbIe 3Tanbl NpoLecca OLLeHKU CTOMMOCTU
Mpouecc oLeHKN BKIKOYAET CefytoLLne AeNCcTBUS:

1. cornacoBaHve 3aZaHns Ha OLEHKY 3aKa3umMkoM OLEeHKM U OLEHLNMKOM UAN FOPUAUYECKM JULLIOM,
€ KOoTopbIM OUEHLLMK 3aKuna TPYA0BOM AOrOBOpP, NyTEM NOAMNMUCAHUS Takoro 3aZlaHns B COCTaBe
[OroBOpa Ha OLEeHKY 06bekTa OLEHKM MW B MHOM MUCbMEHHOW Gopme B C/lydae MpOBeAEHUS
OLLeHKM Ha OCHOBaHMUSX, OT/IMYAIOLLMXCA OT 4OrOBOpPa Ha OLEHKY, NpeasycMoTpeHHbix ®3-135;
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5.
6.

cbop v aHanu3 nHpopMaLmMm, HEOBXOANMOWN ANs MPOBEAEHWUS OLEHKM;

NMPVYMEHEHVE MOAXOAOB K OLeHKe, BK/IOYas BbIOOP METOAOB OLEHKM W OCyLLEeCTBIEHME
Heo6X0AMMbIX PAaCUYeTOB;

COrlacoBaHve MPOMEXYTOUHbIX Pe3y/bTaToB, MOJIYYEHHbIX B PamMKaxX MPUMEHEHUS Pa3INYHbIX
NMoAXOA0B K oLeHKe (B Clyyae Heo6X0AMMOCTH);

onpejaeneHune NUTOrOBOW BE/IMYMHbI CTOUMOCTM 0b6bekTa OLeHKW;

COCTaBJIeHMe oTyeTa 06 oLeHKe 06beKTa OLEHKN.

B npouecce oueHkM Heobxoanmo cobatogath TpeboBaHus PepepanbHOro 3akoHa, denepanbHbIX
CTaHAAPTOB OLEHKM, MHbIX HOPMAaTUBHbIX NMPaBOBbIX akToB Poccuinckorn Pegepauum B 061acT OLLEHOYHO
AeATeNbHOCTY, CTaHAApPTOB W MpPaBW OLLEHOUHOW AeATeNbHOCTM, a TakXe c/efoBaTb MOJOXEHUAM
METOAMYECKNX PEKOMEHAAUMN MO OLEeHKe, OAOOPEHHbIX COBETOM MO OLEHOYHOM AeATENbHOCTU Mpu
MuH3KoHOMpa3euTma Poccuu.

Mpouecc OUEHKM He BKIOYAET OWMHAHCOBYH, HOPUAUYECKYHO, HA/NOrOBYtO MNPOBEPKY U (Maw)
3KOJIOTMYECKUIA, TEXHUUECKUIA 1 MHble BUAbI ayAnTa.
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2. OMUNCAHUME OBBEKTOB OLLEHKWU

2.1MepeueHb JAOKYMEHTOB, WCMNO/Ib3OBaHHbIX OLEHWWKOM W  YyCTaHaB/IMBaOLWMX
KO/INYeCTBEHHbIe U KaueCTBEeHHbIe XapaKTepPUCTUKN 06 beKTa OLLeHKU

MHq)OpMaLI,VIﬂ N3 OTKPbITbIX NCTOYHWNKOB!

Jnuensnm TKb MiHBectmeHT MapTHepc (AO): https://tkbip.ru/disclosure-of-information/license/.

[lokymeHTbl, coobuieHuns n otyetHoctn MUNDoB: https://tkbip.ru/disclosure-of-information/reporting-of-
mutual-funds/.

lpogeccuoranbHoe cyxdeHue OyeHWUKa OMHOCUMEeNbHO Ka4yecmea Ucno16308aHHOU Npu nposedeHuu
oyeHku uHgpopmayuu (n. 10 @CO Ill): wncnonb3oBaHHas MNpPW MPOBEAEHUN OLEHKM WHPOpMaLUs
yaoBneTBopseT TpeboBaHMAM AOCTOBEPHOCTY, HAAEXHOCTM, CyLLLECTBEHHOCTU N JOCTaTOYHOCTY.

2.2 KonnuectBeHHble U KaueCTBEeHHble XapaKTepucTuku O6beKToB OLEeHKN
O6beKTbl OLIEHKM:

1) 1 (OpuH) ponnap CLUA.

2) 1 (OpuH) eBpo.
3) 1 (OaunH) weenuapcknin dpaHk.

[MpaBa Ha 06BHEKTLI OLIEHKM:

npaea obLiein JoNeBoOl COBCTBEHHOCTY BAAAENbLEB MHBECTULVOHHbIX NaeB:

- OMNN® pbIHOYHBIX GMHAHCOBBIX WHCTPyMeHTOB «TKB VHBectmMeHT [laptHepc — ®oHg
cbanaHCMpOBaHHbIN»,

- OlNN® pblHOYHbIX GUHAHCOBbIX WHCTPyMeHTOB «TKB  WHBectMeHT T[aptHepc — ®oHg
cbanaHcMpOoBaHHbIN rN0b6anbHbIN»,

- OMNN® pbliHOYHBLIX ¢UHAHCOBbLIX WHCTPyMeHTOB «TKB WHBecTMeHT [MapTHepc — QPoHA akuwui
rno6anbHbIN»,

- OMNN® pbiHOUHBIX GUHAHCOBBLIX MHCTpymMeHToB «TKB WHBecTMmeHT [lMapTHepc — [lMpemwuym. ®oHg
aKLUN»,

- ONW® pbIHOYHBIX PUHAHCOBbLIX MHCTPYMeHTOB «TKB MHBecTMeHT MapTHepc — PoHg obanraumine,

- OlNN® pbiHOYHBIX GUHAHCOBBLIX WMHCTPYMeHTOB «TKB KVHBecTmeHT MapTHepc — ®OHA BajkOTHbIX
obanraumine,

- OlN® pblHOUHbIX GMHAHCOBbIX MHCTPYMeHTOB «TKB NHBecTMeHT MapTHepc — 301070,
- 3MN® dpurHaHcoBbIX NHCTPYMeHTOB «TKB IHBecTMeHT MapTHepc — XeaxeBbIi GOHA»,

- 3MN®  pPbIHOYHBIX  GWMHAHCOBBIX  WMHCTPYMEHTOB  «3ab/OKMpPOBaHHbIE  aKTMBbI  MAeBOro
NHBECTULMOHHOTO doHaa «TKB MHBecTMeHT MapTHepc — QoHZA akLnii rnobanbHbI»»,

- 3MN®  pPbIHOYHBIX  PWHAHCOBBIX  WHCTPYMEHTOB  «3ab/OKMpPOBaHHbIE  aKTUBbI  MaeBOro
NHBECTULMOHHOrO dpoHaa «TKB NHBecTMeHT MapTHepc — ®OHZA BankOTHLIX 06MraLuii»».

Obuwme ceegeHna 06 opraHM3aLmax, akTMBbl KOTOPbIX OLEHVBArOTCA:

CokpalleHHoe ¢pupmeHHoe

MecTo HaxoXXaeHus
Ne HaMMeHoBaHue

MonHoe pupmeHHOE HaMMeHOBaHWe

MHBeCTULMOHHOro poHAa opraHusauuu
5 boHA VMHBECTULMOHHOrO poHAa P .
OTKpPbITbIN NaeBON MHBECTULIMOHHBIV GOHA, OMNMN® pbIHOYHBIX PUHAHCOBbIX
PbIHOYHbBIX PUHAHCOBbIX MHCTPYMEHTOB UHcTpyMeHToB «TKB VIHBECTMeHT
1 He NPUMEeHNMO He NPUMEeHNMO
«TKB MinBecTmeHT MapTHepc — DoHp, MapTtHepc — PoHA,
cbanaHCMpPOBaHHbIN» cbanaHCMpPOBaHHbIN»
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CokpalleHHoe pupmeHHoe
N2 HauMeHoBaHue

MonHoe pupmeHHOE HanmeHoBaHMe

MecTto HaxoXXaeHus

UHBECTULMOHHOIoO ¢OHAa

UHBECTULMOHHOIoO ¢OHA3

opraHusauum

OTKpPbITbIN NaeBON MHBECTULIMOHHBIV GOHA, OMNMN® pbIHOYHBIX PUHAHCOBbIX
PbIHOYHbIX GUHAHCOBbIX UHCTPYMEHTOB nHcTpymeHToB «TKB HBECTMEHT
2 He NpYMeHUMOo He NpYMeHNMOo
«TKB WuBecT™MeHT MapTHepc — PoHa MapTHepc — DoHg
cbanaHCMpPOBaHHbIN rN106aabHbIN» cbasaHCMPOBaHHbIV rN106aabHbIN»
OTKPbITbIN NaeBON MHBECTULIMOHHbIA GOHA, OMN® pbIHOYHBIX PUHAHCOBbIX
PbIHOYHbIX GUHAHCOBbIX UHCTPYMEHTOB nHctpymeHToB «TKB ViHBeCcTMeHT
3 o o He NPUMEHNMO He NPUMEHNMO
«TKB NHBecTMeHT MapTHepc — PoHA akumi MapTHepc — ®oHa akumn
rno6asbHbIli» rnobasnbHbIvi»
OTKpPbITbIN NAE@BON MHBECTULMOHHDIV GOHZ, OMNN® pbIHOYHBLIX GUHAHCOBBIX
PbIHOYHbIX PUHAHCOBBIX UHCTPYMEHTOB nHcTpymeHToB «TKB HBECTMEHT
4 He NPUMEHNMO He NPUMEHNMO
«TKB NHBecTmeHT MapTHepc — Mpemunym. MaptHepc — Mpemnym. ®oHg,
®oHA akumii» aKLMA»
OTKpPbITbIN NAaeBON MHBECTULIMOHHBIN GOH
P 4 pora OMNMN® pbIHOYHBIX PUHAHCOBbIX
PbIHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB
5 nHctpymeHToB «TKB ViHBeCcTMeHT He NPUMEHNMO He NPUMEHNMO
«TKB WHuBecTMeHT MapTHepc — ®oHa o
. MapTtHepc — PoHA obanrauunin»
obanraunine
OTKpPbITbIN NAE@BON MHBECTULMOHHDBIV GOHZ, OMN® pbIHOYHBIX GUHAHCOBbIX
PbIHOYHbIX QMHAHCOBbIX UHCTPYMEHTOB nHcTpymeHToB «TKB HBECTMEHT
6 He NPUMEHNMO He NPUMEeHNMO
«TKB NHBecTMeHT MapTHepc — ®oHa MapTHepc — ®oHA BantOTHbIX
BaJIFOTHbIX 0BAUraLMii» obmraumin»
OTKpPbITbIN NaeBON MHBECTULIMOHHBIV GOHA, OMNMN® pbIHOYHBIX PUHAHCOBbIX
7 PbIHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB nHcrtpymeHntos «TKB ViHBeCcTMeHT He NpYMeHNMo He NpYMeHNMo
«TKB NHBecTtmeHT MapTHepc — 3010T0» MapTHepc — 3on10TO»
3aKpbIThI NaeBOW UHBECTULIMOHHBIN GOHA 3MN® dprHaHCOBBIX MHCTPYMEHTOB
8 dUHaHCOBbIX MHCTPyMeHTOB «TKB «TKB VnBecTmeHT MapTHepc — He NPpUMEeHNMO He NPpUMEeHNMO
MHBecTMeHT MapTHepc — XeaxkeBbli GOHA» XepxeBbln GoHA»
3aKpbITbI NaeBOW UHBECTULMOHHBIN GOH
P H pora 3MN® pbIHOYHBIX PUMHAHCOBBIX
PbIHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB
MHCTPYMEHTOB «3ab6/10KMpOBaHHbIe
«3abn0KMpoBaHHbIe aKTUBbI NaeBOro
9 aKTVBbI MaeBOro MHBECTULMOHHOTO | He NPUMeHUMO He NPUMEHNMO
MNHBECTULMOHHOTO PpoHaa «TKB
. doHpa «TKB MinBecTmeHT MapTHepc
WuBectmeHT MapTHepc — PoHA akumi o .
. — QoHA akumii TNobanbHbIN»»
rN06anbHbIA»»
3aKpbITbli MaeBON UHBECTULIMOHHBIN GOH,
P H PoHa 3MND pbIHOYHBIX PUMHAHCOBBIX
PbIHOYHbIX PUHAHCOBbIX NHCTPYMEHTOB
MHCTPYMEHTOB «3ab/10KMpOBaHHble
«3abnoKMpoBaHHble aKTUBbI NaeBOro
10 aKTVBbl MaeBOro MHBECTULMOHHOTO | He NPUMeHUMO He NPUMEHNMO
NHBECTULMOHHOTO dpoHaa «TKB
doHpa «TKB VMinBecTmeHT MapTHepc
MHBecTmeHT MapTHepc — PoHA BaitOTHBIX ,
. — ®oHy BaNtOTHBIX 06AMTaLNiA»»
obanraunn»»

Ynpaeastowas kKomnaHmsa (418 Bcex GOHAOB):

lMonHoe pupmerHoe HaumeHosaHue opearHusayuu: TKb NHBecTmeHT MapTHepc (AKLuMoHepHoe 06LLecTBo).
CokpaweHHoe upmeHHoe HaumeHosaHue opeaHusayuu: TKb NHeectmeHT MapTtHepc (AO).

Adpec opeaHuszayuu: 191119, r. CaHkT-MNeTepbypr, BH.TEp.r. MyHULIMMAAbHbIA OKPYT Bragumupcknin okpyr,
yn. Mapara, a. 69-71, aut. A.

OIlPH 1027809213596, gata npucsoeHns 18.11.2002.

TKB WNHBecTMeHT MapTHepc — ofHa W3 KPYMHeWWnX ynpasastoWwmux KoMnaHumin Poccun, ocHoBaHO B
2002 r. KomnaHua obnajaeT AWLEH3VAMW Ha YnpasieHWe aKTMBaMW MHBECTULMOHHbLIX, MaeBbIX W
HerocyAapCTBeHHbIX MEeHCMOHHbIX POHAOB W OCYLLEeCTBAEeHNE AeATebHOCTU MO YNpPaBAEHUIO LeHHbIMU
bymaramn. KomnaHusa npefoCTaBAfeT LUMPOKWUMA CMeKTP YCAYyr YacTHbIM U UHCTUTYLMOHANbHBIM
nHBECTOpaM.

Ob6beM aKkTMBOB MOJ ynpaBAeHWEM W KOHCyAbTUpoBaHMeM Ha 29.12.2023 — 1 T1paH pyb6. 21 roa Ha
POCCUNCKOM PbIHKE YNpaBieHWUA YacTHbIM 1 KOPMOPaTUBHbIM KanuTaaom.

PerTUHT HagexHocTn 1 kadvecTtsa ycryr YK OO0 «HPA»: AAAT (MakcMManbHbIiA).

! https://www.ra-national.ru/press_release/tkb-investment-partners-ao/38424/, pata npvcsoexus pentuxra - 29.03.2024
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KntoueBbiMW MONOXKNTENBHBIMM q)aKTOpaMVI pel\/‘ITI/IHFOBOI‘/JI OLUEHKN asnaroTca:?

= BbICOKas JenoBas penytauus U MPOLOKUTENbHBIA CPOK paboTbl Ha POCCUACKOM  PbIHKE
KONNEKTUBHBIX MHBeCTULMIA (cBbiwwe 20 neT);

= CTPyKTypa BrOXeHW KoMnaHWM B MHBECTULMOHHbIE WHCTPYMEHTbl ObycnaBAvBaeT YyMepeHHbIV
YypOBeHb KO3OPULIMEHTOB, XapaKTepusyrLlMX pUCK nopTdens, a Takxke Xopolwue nokasaTenu
JIVKBUAHOCTW NopTdhens;

- CcTabunbHasn I'IpOd)ECCVIOHaIIbHaFI MHBECTULIMOHHAaA KOMaHAa,

*  PblHOYHasA A0S KOMMaHWM Ha PbIHKE OLEHWBAETCS Kak Bbicokas, KomMnaHus BXOAWT B CErmMeHT
KPYMHENLLNX YNPaBAAOLWMX KOMMAHWU;

= KomnaHus umeeT yCTOMUMBYHO KANEHTCKYHO 6a3y, MpeACTaBAeHHY KPYMHbIMU UTpoKaMu pbiHKa (Mpu
3TOM KAMeHTCKas 6a3a oLeHVBaeTCs Kak AvBepcubuLmnpoBaHHas);

= HW3KMe KOHTpareHTckme puckm (B pamkax obecrneuveHus cBoelr gestesbHOCTM KomnaHus
B3aUMOZENCTBYET C HAAEXHbIMW MHBECTULMOHHLIMUW NapTHEpPaMu);

= KoMnaHus feMOHCTpUpPYET BbICOKME TEMMbI Pa3BUTUA — MOJIOXUTENbHAA OLLEeHKa ANMHAMUKN aKTUBOB
B ynpaBaeHun (NpUpOCT akTMBOB 3a 3 kBapTana 2023 roga cocrasmn 89%);

=  BbICOKW/ YPOBEHb JOCTAaTOYHOCTN COBCTBEHHOrO Kanutana B pamkax 3 net (bonee 4 net), a Takxke
BblcoKas oueHka nokasatens CTl (nopsaka 30%) 1 peHTabeNbHOCTb AeATeIbHOCTM CYLLLECTBEHHO BbiLLe
PbIHKa;

- BbICOKad ouUeHKa AMHAaMWKKM POCTa onepaunoHHbIX nokasatesnen KomnaHuy;

- NO3NTBHOE BNAHNE Ha pel;lTVIHF OKa3bIBaET BbICOKUI YPOBEHb OpraHn3aunn n pernameHTaumn pmnck-
MeHeA>XXMEHTa,

- YMepeHHO-BbICOKOE KayeCTBO KOpnopaTtnBHOIro ynpasaeHus.

CornacHo HauunoHanbHoMy PenTtuHroBomy AreHtcty, «CTabuibHbIV» NPOrHO3 npegnosiaraet C BbICOKOW
[0N1el BEPOSTHOCTU COXpaHeHWe TeKyLLero YpOBHS PeWTUHra B TeueHuve ciegyrowmx 12 (4BeHaauaTy)
mecaues.’

banaHcoBas ctovmoctb O6beKkToB OLEHKM (B AaHHOM C/y4Yae, CTOMMOCTb akTuBoB Ha ydete 3MNP):
LAaHHble OTCYTCTBYHOT. OTcyTCTBMe AAaHHbIX He BAET Ha CTOMMOCTb O6bekToB OLeHKMW.

FocypapcTBeHHasa BajtoTHas noautuka obecneuvBaeTcs PepepanbHbiM 3akoHoM N2 173-03 «O
Ba/IlOTHOM Pery/impoBaHUU U BaJIlOTHOM KOHTpoJsie» oT 10.12.2003 (B pea. ot 11.03.2024).4

[Ans uenel HacTosLero ®esepanbHOro 3aKoHa NCMNONb3YOTCA CeAyHOLLME OCHOBHbIE MOHATUS:

Baatrota Poccuinckon Qepepaumu:

a) AEeHeXXHble 3HakKn B BUae 6aHKHOT U MOHeTbI baHka Poccun, HaXoaAllnecsa B o6anJ,eHv||/| B KayecTBe
3aKOHHOro cCpeacCTBa Ha/MYHOTO naateXa Ha Tepputopun Poccniickon (De,a,epau,vm, a TakXxe
n3biMaemble MO0 U3bSATbIE N3 O6an_I,eHI/IFI, HO noanexatine o6|v|eHy YKa3aHHble JE€HEXHbIE 3HaKW;

b) cpeactBa Ha HaHKOBCKUX cyeTax U B BaHKOBCKMX BKaajax.

2 https://www.ra-national.ru/press_release/tkb-investment-partners-ao/38424/, pata nybavkaumu: 0 AaTbl OLLEHKM
3 https://www.ra-national.ru/press_release/tkb-investment-partners-ao/38424/, sata obpaiieHus: gata coctaBneHms OTueTa

4 https://www.consultant.ru/document/cons_doc_LAW_45458/08fc56bd86e19a3adf05254e1449e3ae4694df32/, pata nybavkauumm:
11.03.2024

24



ARKA

MNHocCTpaHHasa BajakoTa:

a)

b)

JAEHeXHble 3HaKM B BUAe 6aHKHOT, Ka3Hauenckmx GuieToB, MOHETbI, HAXOAALLMECS B O6paLLEHNN 1
ABAAIOLMECH 3aKOHHbIM CPEACTBOM Ha/JIMYHOIO Mnjatexa Ha TeppuTOpuM COOTBETCTBYHOLLETO
WMHOCTPAHHOrO rocyapcTBa (rpynnbl MHOCTPAHHbLIX FOCYAAPCTB), @ TakXe MW3biMaemble b0
N3bATbIE N3 OBpaLLeHMs, HO Noaiexalle ObMeHy yKa3aHHble JEHEXHbIE 3HaKK;

CpeAcTBa Ha BAHKOBCKMX cYeTax U B BAHKOBCKMX BKIaZax B AEHEXHbIX €AMHMNLAX WHOCTPaHHbIX
rOCYZapCTB Y MeXAYHapPOAHbIX AEHEXHbIX WAN PacUeTHbIX eAVHULAX, a TakXe HauuMoHasbHasi
AEHEeXHas eAMHNLA MHOCTPAHHOTO roCcyAapcTBa (rpynbl MHOCTPaHHbIX FOCYAapCTB), BbiMycKaemas
B undpoBoin dopme HaLMOHaNbHBIM LieHTPasbHbIM 6aHKOM MHOCTPAHHOIO rocyAapcTea (rpynnbi
MHOCTPaHHbIX rOCyapCTB) AN MHbIM OPraHOM MHOCTPAHHOTO rocyAapcTaa (rpynnbl MHOCTPaHHbIX
rocyAapcrs), B QYHKLUN KOTOPOrO BXOAWT BbIMYCK TakUX AEHEXHbIX €AVHUL, Haxoaslascs B
obpalleHUn ¥ ABAAOLLAACA 3aKOHHbIM CPEACTBOM MJaTeXa Ha TEPPUTOPUM COOTBETCTBYHOLLLETO
MHOCTPaHHOIO rocyAapctsa (rpynnbl MHOCTPaHHbIX rocyaapcTs) (B pes. PesepanbHoOro 3akoHa ot
24.07.2023 N 340-93).
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2.3 Kpatkoe onuncaHme naeBbiX MHBECTULLMOHHBIX GPOHAOB

Ungpopmayus o cozdaHuu u pazeumuu 6usHeca, ycaoeusx GyHKYUOHUpoeaHUs opaaHusayuu, eedyujeli 6usHec

Tabnunua 4. Obuiee onuncanve MNMdos (Hauano)

Mokasatenn

MonHoe Ha3BaHwe MND

OTKPbITbIN NaeBON MHBECTULMOHHBIV GOHA PBIHOYHBIX
duHaHcoBbIX MHCTpyMeHTOB «TKB NHBecTMeHT MapTHepc -
®oHg cbanaHcMpoBaHHbIin»®

XapakTtepucruka
OTKPbITbIN NaeBON MHBECTULMOHHBIV GOHA PBIHOYHBIX
duHaHcoBbIX MHCTPYMeHTOB «TKB MHBecTMeHT MapTHepc
— ®oHg cbanaHCMPOBaHHbIN rM06anbHbIN»®

OTKPpbITbIV NaeBON MHBECTULMOHHbIV GOHA,
PbIHOYHbIX GUHAHCOBbLIX MHCTPYMeHTOB «TKB
MuBectMeHT MapTHepc — PoHA akumin r106aibHbIV»’

KpaTKoe Ha3BaHue

OMU® pbIHOYHBIX PUHAHCOBbLIX MHCTPYMeHTOB «TKB

OMU® pbIHOYHBIX PUHAHCOBbLIX MHCTPYMeHTOB «TKB
NHBectMeHT MapTHepc — PoHy cbanaHCMpoBaHHbI

OMU® pbIHOYHBIX PUHAHCOBbLIX MHCTPYMeHTOB «TKB

doHpa NHBecTmeHT MapTHepc - PoHA cbanaHCMpOBaHHbIN» 7OBANbHbI MHBectMeHT MapTHepc — PoHA akuuii rnobanbHbI»
Tun PoHaa OTKPbITbIN OTKPbITbIN OTKPbITbIV
Kog ISIN nas RUOOOAOJRUQ3 RUOOOAQJNUZ3 RUOOOAOQJRUK6

Pernctpauvs npasun
doHaa PCOP Poccun

N2 0078-58234010 ot 24.12.2002

N2 0219-14281681 ot 16.06.2004

N2 0096-58227323 ot 21.03.2003

Pervncrpupyrownii opran

PepepanbHas cnyxba No PUHAHCOBLIM PblHKaM

PepepanbHas cnyxba No PUHAHCOBLIM PblHKaM

PepepanbHas cnyxba No PUHAHCOBbLIM PbIHKaM

HanmeHoBaHMne
Peectpogep>xatens NN®

3akpbIToe akLmoHepHoe obLecTBO «MepBblli
CneuwvannsnpoBaHHbI lenosutapuin»

3akpbIToe akLmoHepHoe obLecTBO «MepBblli
CneuwvannsnpoBaHHbI lenosutapuin»

3aKpbIToe aKLoHepHoe obLiecTBo «IlepBbiit
CneumanvsnpoBaHHbIi [lenosutapuin»

MpaBa BnagenbLes
WNHBECTULMOHHbIX Naes

6ymarow, yAoCTOBepSAIOLLEn:

1  ponto ero Bnagenbla B MnpaBe COBCTBEHHOCTV Ha
WMYLLLECTBO, cocTaBastoLLee GOHA;

2 npaBo TpeboBaTb OT YNpaBAAlOWeEA KOMMaHWUM
Haj/1exalllero JoBepuTeNbHOro ynpasaeHns GoHAOM;

3 npaBo TpeboBaTb OT YynpaBAstoLleld KOMMaHWK
rnoratleHus MHBECTULMOHHOTO MNas 1 BbINaThl, B CBA3N
C 3TUM [JEHEXHOW KOMMEeHcauuy, copasMepHou
npvxoAsLleics Ha Hero fgone B npase obLyel

CocrosiHue MNO® ChopmmposaH ChopmmposaH ChopmmposaH
MpaBa BNajenbLeB VNHBECTULIMOHHbIX naes | lMpaBa BNajenbLies VNHBECTULIMOHHBIX naes
MpaBa BNajenbLeB WNHBECTULIMOHHBIX naes
YAOCTOBEPAOTCA MHBECTULMOHHBIMU NasMu. YAOCTOBEPAIOTCA MHBECTULMOHHBIMUN NasgMu.
YAOCTOBEPAIOTCA MHBECTULMOHHBIMW NasMu. . . N o o N . .
< o o . | VIHBeCTULMOHHBIA nan ABAAeTcd WMEHHOW LeHHOM | WIHBECTMUMOHHLIM Naii  ABAAETCA WMEHHOW  LEeHHOW
WHBECTULMOHHBI  Naii  ABAAETCA  WMEHHOW  LieHHOW

6ymaron, yAoCToBepstoLLEeN:

1 Jonto ero Bragenbua B npaBe COBGCTBEHHOCTW Ha
MMYLLLECTBO, COCTaBAstoLLee GOHA;

2 npaBo Tpe6oBaTb OT YMNpaBAftOWENd KOMMaHUW
Hag/ exallero [OBEPUTENLHOMO ynpas/ieHus
doHaoM;

3  npaBo TpeboBaTb OT YMnpaB/stoOLWEel KOMMaHUW
MoraweHns WHBECTULMOHHOTO Mas W BbiMiaThl, B
CBA3KW  C  3TUM  JAEHeXHOW  KOMMeHcaumu,
COpa3MepHOV NPUXOAALLENCS Ha Hero foJsie B Npase

6ymarow, yA0CTOBepAOLLEN:

1 ponto ero Bnagenbla B npaBe COBCTBEHHOCTW Ha
MMYLLECTBO, coCTaBAstolee GOoHZ;

2 npaeBo TpeboBaTb OT YMNpaBAAlOLENA KOMMAHWUK
Hagnexallero [LOBEPUTENBHOTO ynpas/ieHus
doHgoM;

3 npaBo TpeboBaTb OT YNpaBAAIOLWEN KOMMAHWUK
MoralieHns WHBECTULIMOHHOTO Nas W BbIMAaTbl, B
CBA3W  C  3TUM  JEHEeXHOW  KOMMeHcauuw,
COpa3MepHOV NPUXOAsLLENCS Ha Hero foJie B NpaBe

5 https://nsddata.ru/ru/refbooks/securities?type=unit_id&id=6857, gata obpalyeHus: gata coctaBieHns OTtueta
https://tkbip.ru/funds/tkb-bnp-pariba-fond-sbalansirovannyy-konservativnyy/information/, sata o6patienus: gata coctaBneHus Otyeta

6 https://nsddata.ru/ru/news/view/972038, pgata obpalieHus: gata coctaBieHns OTueTa

https://tkbip.ru/funds/opif-aktsiy-agana-ekstrim/information/, sata obpatieHus: gata coctaBneHns OTyeta
7 https://nsddata.ru/ru/refbooks/securities?type=unit_id&id=68488&isin=RU000A0JRUK®G, saTa obpalyeHus: gaTa coctaBneHns OTyeTa
https://tkbip.ru/funds/tkb-bnp-pariba-globalnye-investitsii/information/, sata obpatierus: gata coctaneHvs OtyeTa
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Mokasatenn

©) ARKA

COBCTBEHHOCTM Ha MMYLLECTBO, coCTaBastowee GoHA,
B to6ol paboumnin geHb;

NpaBoO Ha MOAyYeHWe AeHEXHOW KoMMeHcauuu npu
npekpaLyeHum Jorosopa [,0BEPUTENBHOTO
ynpaBneHns QGOHAOM CO BCemMW BajesbLaMu
VMHBECTULIMOHHbIX MaeB (npekpaweHun ¢oHga) B
pa3mepe, MNPOMOPLMOHANLHOM MPUXOASLLENCS Ha
Hero Josie VMYLLECTBa, pacnpejensieMoro cpeau
BJIaJle/IbLIEB MHBECTULIVIOHHBIX Maes.

Xapakrepucrtmka
obuien COBCTBEHHOCTH Ha NUMYLLLECTBO,
cocTaBastolee GoHA, B 060 paboumnin feHb;
NpaBoO Ha MOJIyYeHWe LEHEXHOW KOMMEHcaUmum npm
npekpaLeHmm Aoroeopa [ OBEPUTENIbHOrO
ynpaBneHns QGOHAOM CO BCEMMW BAaje/bLamu
VNHBECTULIMOHHBIX Naes (mpekpaLleHnn GoHaa).

obLen COBCTBEHHOCTU Ha MMYLLLECTBO,
cocTaBnistoLee GoHg, B tobor paboumnin geHb;
NpaBo Ha Mojy4YeHWe AeHEXHON KOMMeHcauum npum
npekpaLeHmm Joroeopa [ 0BEpPUTENbHOrO
ynpaeneHvs GOHAOM CO BCEMM BaAeNbLAMM
MNHBECTULIMOHHBIX Naes (npekpalyeHnn GoHaa).

Tabamua 5. Obuwee onucaHue NMNDoB (NpogonxeHne)

Mokasatennb

[MonHoe Ha3BaHue
n1o

OTKpPbITbIA NAEBON MHBECTULMOHHBIV GOHA,
PbIHOYHbBIX PUHAHCOBBIX MHCTPYMeHTOB «TKB
MuBectmeHT MapTHepc — Mpemnym. GoHg
akLUnin»8

Xapakrepucrmka

OTKpPbITbIA NA€BON MHBECTULMOHHBIV GOHZ,
PbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB
«TKB ViHBecTmeHT MapTHepc — PoHg,
obauvrauuii»’

OTKpPbITbIA Na€BON MHBECTULMOHHBIN
$OHZ, PbIHOYHBIX GUMHAHCOBBIX
nHcTpymeHToB «TKB HBecTMeHT
MapTHepc — DoHy BantoTHbIX
obanraLmnin»©

OTKpPbITbIA NAE€BON MHBECTULMOHHbIN
$OHZ, PbIHOYHBIX UHAHCOBBIX
nHcTpymeHToB «TKB ViHBecTMeHT
MNapTHepc — 3ono0T0»

Kpatkoe Ha3BaHue
doHza

OMU® pbIHOYHBIX PUHAHCOBbIX
nHcTpymeHToB «TKB HBECTMeHT MNapTHepc

OMU® pbIHOYHBIX PUHAHCOBbIX
MHCTpyMeHTOB «TKB HBECTMEHT

OMU® pbIHOYHBIX PUHAHCOBbIX
nHCTpymeHToB «TKB HBECTMEHT MNapTHepc

ONMU® pbIHOYHBIX PUHAHCOBbIX
nHcTpymMeHToB «TKB NHBEcTMeHT MapTHepc

npasua poHaa
OCOP Poccum

N2 0478 — 75408434 ot 28.02.2006

N2 0081-58233855 ot 24.12.2002

— Mpemuym. PoHa akLnn» MapTtHepc — PoHA obanraunii» — OOHA BaNtOTHbIX 06AUraLmii» — 30710TO»
Tun PoHga OTKPbITbIN OTKPbITbIN OTKPbITbIN OTKPbITbIN
Kog ISIN nas RUOOOAOJRU87 RUOOOAOQJRUPS RUOOOAOQJR7K3 RUOOOAOJRUBS
Perncrpauus

N20991-94131990 ot 20.09.2007

N22026-94198244 ot 28.12.2010

PernctpupytoLumi depepanbHan cnyxba no GrHaHCOBLIM PepnepanbHas cnyxba no GprHaHCOBLIM PepepanbHas cnyxba no GprHaHCOBLIM depepanbHan cnyxba no GrHaHCOBLIM
opraH pbIHKaM pbIHKaM pblHKaM pblHKaM
HanmeroBaHune 3aKpbITOe aKLMoHepHoe 0bLLecTBO 3aKpbITOe aKLMoHepHoe 0bLLLecTBO 3aKpbITOe aKLMoHepHoe 0bLLecTBO 3aKkpbIToe aKLoHepHoe 0bLLecTBO
Peectpopep>xatens «MepBbin CneunannsnpoBaHHbIN «[MepBbin CneunannsnpoBaHHbIN «MepBbin CneunannsnpoBaHHbIN «MepBbin CneunannsnpoBaHHbIN
nno [Jenosuntapuin» [Jenosutapuin» [Jenosutapuin» [Jenosutapuin»

CocrosHue MNP ChopmmposaH CdopmumposaH ChopmmposaH CdopmmposaH

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

https://tkbip.ru/funds/tkb-bnp-pariba-premium-fond-aktsiy/information/, sata obpaweHus: gata coctaBneHns OTyeta

° https://nsddata.ru/ru/news/view/1051344, nata obpaiieHus: gata coctaBneHns Otyerta
https://tkbip.ru/funds/tkb-bnp-pariba-fond-obligatsiy/information/, gata obpaleHus: gata coctaBneHuns OTyeta
10 https://nsddata.ru/ru/news/view/1135202, fata obpalleHus: gaTa coctaBaeHus OTyeTa
https://tkbip.ru/funds/tkb-bnp-pariba-fond-valyutnykh-obligatsiy/information/
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Mokasatennb

MpaBa BnagenbLeB
VHBECTULMNOHHbIX
naes

MpaBa BrajenbLeB WHBECTULMOHHbIX MaeB
YAOCTOBEPSAOTCA MHBECTULIMOHHBIMU NasMu.
VIHBECTULUMOHHBLIA Nalli ABAAETCA MMEHHOW
LieHHON byMaroMn, yA0CTOBepStoLLeNt:

1

JONO  ero  Bhajenbla B npase
COBCTBEHHOCTM Ha MNMYLLLECTBO,
cocTaBnisitoLee GOHZ;

npaBo TpeboBaTb OT ynpaBAstoLEn
KOMMaHun Haanexallero
JOBEPUTENBHOTO yrpaBieHus GoHAOM;
npaBo TpeboBaTb OT ynpaBAstoLEn
KOMMaHun noratueHus
WHBECTULMOHHOTO Nas W BbiNAaThl, B
CBA3N C 3TUM AEHEXHON KOMMeHcaLmn,
COpa3MepHOV MPUXOAALLENCH Ha Hero
fone B npase obLent CobCTBEHHOCTU Ha
MUMYLLLECTBO, COCTaBAstolee ¢OHA, B
Nobon pabounii feHs;

npaBo Ha MNoJyyeHWe  JAeHEexXHON
KOMMeHcauun  npu  npekpaLieHun
JOroBOpa AA0OBEPUTE/ILHOIO YNpaBaeHUs
doHAOM CcO BCeMM  BAaAeNbLAMM
WHBECTULIMOHHBIX NaeB (MpekpaiieHun
doHga).

Xapakrepucrmka

MpaBa Bnaje/nbLeB UHBECTULMOHHbLIX Naes
YAOCTOBEPSAOTCA MHBECTULMOHHBIMMW NasMU.
VIHBECTMLMOHHbIV Nali ABAAETCA WUMEHHOMN
LLleHHON Bymaroin, yAoCToBepstoLLEN:

1

JOMO ero  Bhajenbla B Npase
CcobCTBEHHOCTM Ha UMYLLECTBO,
cocTaBnsitolee GOHA;

npaBo TpeboBaTb OT YynpaBAsoLLen
KOMMaHum Haa/exallero
JOBEPUTENBHOTO yrpaBieHus GoHAOM;
npaeBo TpeboBaTb OT YynpaBAAtoLLei
KOMMaHum norawieHus
WHBECTULMOHHOIO Mnasi U BbiNaaTthl, B
CBA3W C 3TUM AEHEXHON KOMMeHcaLmum,
COpa3MepHOU MPUXOASALLENCS Ha Hero
fone B npase obLielrt cobCTBEHHOCTH
Ha UMYLLLeCTBO, COCTaBstoLLee GOHZ, B
ntoboin pabounii feHs;

npaBoO Ha MOJyYeHWEe  AEHEeXHOW
KOMMeHcauuM  Mnpu  npekpaLyeHmn
Joroeopa [ OBEepUTENbHOrO
ynpasieHns  GOHAOM CO  BCEMM

BNaZeNblaMN UHBECTULIVIOHHbIX MNaeB
(npekpalyeHnn GoHaa).

I'IpaBa BnajgenbueB MHBECTULIMOHHbIX NaeB

YAOCTOBEPAIOTCA

NHBECTULMOHHbBIMUN

nasmu.
VIHBECTULMOHHBIV Naii ABAAETCA UMEHHOM
LLleHHOMN Bymaroin, yAoCToBepstoLLeN:

1

JONO  ero Bhnagenbua B npase
COBCTBEHHOCTU Ha MNMYLLIECTBO,
cocTasnsitoLiee PoHA;

npaeso TpeboBaTb OT ynpaBAAtoLeln
KOMMaHum Hag/iexaluero
JLOBEPUTENBHOTO YNpaBaeHus GoHAOM;
npaeso TpeboBaTb OT ynpaBAAtoLeln
KOMMaHum noratueHus
WNHBECTULUMOHHOTO Mas W BbINAaThbl, B
CBAA3M C 3TUM JEHEXHOW KOMMeHcauuy,
COpa3MepHOW NPUXOAALLERncs Ha Hero
fone B npaBe obLie COBCTBEHHOCTH
Ha MMYLLLECTBO, cocTaBastoLLee GOHA, B
ntobon pabounii feHs;

npaBoO Ha MONyYeHMe  [JeHEXHOM
KOMMeHcauuv  npu  NpekpaLieHnm
Aorosopa [0BEPUTENIHOTO
ynpasieHns  GOHAOM CO  BCEMMU

BNAAENbLAMN WHBECTULIMOHHBLIX Maes
(npekpalyeHnn GoHaa).

MpaBa BnajenbLeB VHBECTULMOHHbIX Maes
YAOCTOBepAOTCA
nasMm.
VIHBECTULIMOHHBIV Naii ABAAETCA MMEHHOM
LLleHHOW Bymaroi, yA0CTOBepAtOLLEN:

1

MHBECTULMOHHbBIMUN

JONO  ero Bhnagenbua B Mpase
COBCTBEHHOCTH Ha MNMYLLLECTBO,
cocTasniftoLlee GoHa;

npaBo TpeboBaTb OT YynpaBaAAtoLLen
KOMMaHmm Haanexallero
[LOBEPUTENbHOTO yNpaBaeHns GOHAOM;
npaBo TpeboBaTb OT YynpaBaAAtoLLen
KOMMaHmm noratueHus
WMHBECTULMOHHOIO Mas W BbiNAaThl, B
CBA3M C 3TUM AeHEeXHO KoMMeHcaLmu,
COpa3MepHOW NPUXOASLLEACS Ha Hero
fJone B npase obLen co6CTBEHHOCTM
Ha MMYLLECTBO, COCTaBAsOLee GOHS, B
Nrobon pabounii feHb;

npaBoO Ha MOJiyYeHWe AEHEXHOW
KOMMeHcauum  npu  npekpaweHmun
Aoroeopa [ 0BEPUTENbHOMO
ynpasieHns  GOHAOM CO  BCeMM

BNaZeNbLaMN MHBECTULMOHHbLIX MaeB
(npekpatyeHun GoHaa).

Tabnunua 6. Obuiee onuncanuve MOoB (koHeL)

Mokasatenb

Xa pPaKTepucTtuka

MonHoe HasBaHwe MO

3aKpbITblil NaeBON UHBECTULMOHHBIA GOHZ PUHAHCOBbIX
MHcTpyMeHTOB «TKB ViHBecTMeHT MapTHepc — XeKeBbii

poHp»™

3aKpbIThI NaeBOW UHBECTULIMOHHBIN GOHZ PbIHOYHBIX
bVHaHCOBbLIX MHCTPYMEHTOB «3ab610KMPOBaHHbIE aKTVBbI
naeBoro nHeecTnUMoHHoro goHaa «TKb MiHBectmeHT
MapTHepc — POHA aKLUiA rNoBanbHbI»"2

3aKpbIThI MaeBOW MHBECTULMOHHbIN GOHA
PbIHOYHbIX GUHAHCOBBIX MHCTPYMEHTOB
«3abnoknpoBaHHbIe aKTMBbI NAeBOro
nHBECTULMOHHOrO dpoHaa «TKB NHBecTmeHT
MapTtHepc — PoHA BantoTHbIX obanraymii» '

1 https://rusbonds.ru/funds/90628/, pata obpalyeHus: gata coctaBneHuns OtueTa
https://tkbip.ru/disclosure-of-information/reporting-of-mutual-funds/21535000769871923/, naTa obpalieHus: gaTta coctaBneHus OTyeTa

12 https://rusbonds.ru/funds/237249/, pata obpalueHus: gata coctaBneHms OtueTa

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

3 https://rusbonds.ru/funds/237248/, nata obpalueHus: gata coctaBaeHms OtueTa

https://tkbip.ru/disclosure-of-information/reporting-of-mutual-funds/1009404/, aata obpalyeHus: gata coctaBneHns OtyeTa
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Mokasatenn

Xapakrepucrmka
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KpaTkoe HazBaHue

3MN® dpuHaHcoBbIX MHCTpyMeHTOB «TKB MHBeCcTMeHT

3MN® pbIHOUHBIX PUHAHCOBbIX MHCTPYMEHTOB
«3ab6710KMPOBaHHbIE akT1BbI NaeBOro

3MN® pbIHOUHBIX PUHAHCOBbIX NHCTPYMEHTOB
«3a610KMPOBaHHbIE aKTVBbI MaeBOro UHBECTULLMOHHOTO

®oHpa MapTHepc — XeaxeBbi GOHA» MHBeCTULUMOHHOro doHaa «TKB NHBecTMeHT doHaa «TKB ViHBecTMeHT MNMapTHepc — POHA BatOTHbIX
MapTtHepc — PoHA akuuii rnobanbHbI» obanraunin»

Tun Porga 3aKpbITbIN 3aKpbITbIN 3aKpbIThbIN

Koa ISIN nas - RUOO0A107P96 RUO00A107PD1

Perncrpaumns npasun
doHaa PCOP Poccum

N2 2584 ot 16.04.2013

N2 5949 ot 26.12.2023

N2 5947 ot 26.12.2023

PernctpupytoLmin opraH

PepepanbHan cnyxba No GUHAHCOBLIM PbiHKaM

PepepanbHan cnyxba No GprHAHCOBLIM PbiHKaM

depepanbHasn cnyxba No PUHAHCOBLIM PbIHKaM

HavmeHoBaHune
Peectpopep>xxatens MNAN®

3akpbIToe akunoHepHoe obuiectBo «MepBbil
CneuuanusnpoBaHHbIi [lenosutapuin»

3akpbIToe akunoHepHoe obuiectBo «MepBbil
CneuuanusnpoBaHHbii [lenosutapuin»

3akpbIToe akuunoHepHoe obuectBo «lepBbi
CneumanvanpoBaHHbIin [lenosutapuin»

CocrosiHue NN ChopmmpoBaH CdopmmpoBaH ChopmmpoBaH
MpaBa BNajebLeB WNHBECTULIMOHHBIX naes
YAOCTOBEPAIOTCA MHBECTULMOHHBIMW NasMu.
VIHBECTULMOHHbI  Mali  SBARETCS  MMEHHOMN  LIeHHOI MpaBa BNajenbLieB WNHBECTULIMOHHbIX naes | lMpaBa BAajenbLeB WNHBECTULIMOHHbIX naes
6 Maroﬁu' OcTOBEDSOLLEH: H YAOCTOBEPSAOTCA MHBECTULMOHHBIMY NasMu. YAOCTOBEPSAOTCA MHBECTULMOHHBIMM NasgMU.
Y ‘YA PAIOLLEN: VIHBECTULMOHHbIA Maii  ABAAETCA  WMMEHHOW LUeHHOW | MIHBeCTUUMOHHBLIA Nai  ABAAEeTCA WMEHHOW  LEeHHOW

MNpaBa BnagenbLes
MHBECTULMNOHHBIX MaeB

1  ponto ero Bnajenbua B MpaBe COBCTBEHHOCTU Ha
MMYLLIECTBO, coCTaBastowee GoHs;

2 npaBo TpeboBaTb OT YynpaBAAlOWeEA KOMMaHWUM
Haj/1exallero JOBepUTeNbHOTO ynpasaeHns GoHAOM;

3 npaBo Ha yyacTve B obOLliem cobpaHuu BhnasenbLes
VHBECTULMOHHbIX MaeB.;

4  npaBo TpeboBaTb OT YMpaBAAIOLWEN KOMMAHUW
noraweHna NHBeCTULMOHHOTIO NaA 1 BbiN1aTbl B CBA3U
C 3TUM [JEHEXHOW KOMMEeHcauuy, copa3MepHou
npvxoAsLleics Ha Hero Jgone B npaBe obLyel
COBCTBEHHOCTM Ha UMYLLLECTBO, cocTaBAstowee GoHa,
B C/lyyasx, NpesycMOTPeHHbIX PesepasbHbIM 3aKOHOM
«O6 WHBECTULMOHHBIX QOoHAAX» W  HaCTOALLMMMN
Mpasunamu;

5 npaBo Ha noayuyeHwe AeHeXHOW KOMMeHcauuu npu
npekpaLLeHum Jorosopa [,0BEPUTENBHOTO
ynpaBneHus $GOHAOM CO BCemMW BajesbLaMu
VNHBECTULIMOHHBIX NaeB (MpekpaLleHnn poHaa);

6 npaeo TpeboBaTb Bblgena MMYLLECTBa,
NPUXOASALLErocs Ha ero Jonwo B Mpase obuien
COBCTBEHHOCTM Ha MMYLLECTBO, cocTaBistolee GOHA,
npuv noraweHnn MHBeCTUMUMOHHOrIO nas.

6ymaron, yAoCToBepstoLLEeN:

1  ponto ero Bragenbua B npaBe COBCTBEHHOCTW Ha
UMYLLLEECTBO, cOCTaBAsAtoLLee GOHA;

2 npaBo TpeboBaTb OT YyNpaBAAlOLWeR KOMMaHWK
Hagsiexallero AOBEPUTENBHOTO ynpasneHus
doHaoM;

3 npaBo y4acTBOBaTb B 06LLeM cObpaHuM BrasenbLes
WHBECTULIMOHHbIX Naes;

4 npaBO Ha MoJlyuYeHWe JeHeXHOW KOMMNeHcauuu npu
npekpaLeHnm Jorosopa JLOBEPUTENBHOTO
ynpaBneHns QGOHAOM CO BCEMW BhajesbLamu
WNHBECTULIMOHHbIX NaeB (MpekpallenHnn GoHaa);

5 npaBo TpeboBaTb OT YynpaBAstOlWEed KOMMAaHWUK
roralleHus WHBECTULMOHHOIO Nas W BbiNAaTbl B

CBA3M  C  3TUM  JEHEeXHOW  KOMMeHcauum,
COpa3MepHOV NPUXOAALLENCA Ha Hero foJie B Npase
obuwen COBCTBEHHOCTU Ha NMYLLLECTBO,

cocTaBnstollee GOHA, B CyYasx, NPeayCMOTPEHHbIX
®esepanbHbiM - 3akOHOM  «O6  MHBECTULMOHHbIX
doHgax» n Hactoawmmn MNpasBunamu.

6ymarow, yA0CTOBepAOLLEN:

1  pgonto ero BnagenbLa B npaBe COBCTBEHHOCTU Ha
MMYLLECTBO, coCTaBAstolee GoHZ;

2 npaBo TpeboBaTb OT YNpaBAAIOLWEN KOMMAHWK
HaZnexalluero [0BEPUTENBHOTO ynpasieHus
doHaoM;

3 npaBo yuyacTBOBaTb B 06LLEeM cobpaHuM BrajenbLEeB
MHBECTULMOHHBIX Maes;

4 npaBO Ha MONy4YeHWEe AeHEXHON KoMMeHcauum npu
npekpaLyeHnm Jorosopa JOBEPUTENBHOTO
ynpaBieHns GOHAOM CO BCeMW BlajeibLamu
MHBECTULMOHHBIX NaeB (npekpalleHnn boHaa);

5 npaBo TpeboBaTb OT YyMpaBAAOLWEN KOMMaHWUK
NoraweHns WHBECTULMOHHOTO Mas W BbiMaaTbl B

CBA3M  C  3TUM  JEHEXHOW  KOMMeHcauwum,
COpa3MepHOW NpUXoAALLeiica Ha Hero Aose B npase
obuwen COBCTBEHHOCTH Ha NMYLLLECTBO,

cocTaBnstollee GoHg, B Cyyasx, NPeayCcMOTPEHHbIX
®esepanbHbiM - 3aKOHOM  «O6  MHBECTULMOHHbIX
doHgax» n Hactoawmmn MNpaBunamun.
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Undopmayus o evinyckaemoli npodykyuu (moeapax) u (unu) ebINo/IHAEMbIX pabomax, oKkasoleaembix
ycnyeax, uHpopmayuro o pesyaemamax hpouseodcmeeHHO-xo3slicmeeHHoli OeamesnbHOCMU 3a

penpeseHmamueHbiil nepuood:

NHdbopmaLuns o CTpyKType akTMBOB 1 OnvcaHue cTpatermn GoHAoB ByAeT NprBeseHo B Tabauuax ganee.

@uHaHcoeas uHdopmayus, ex/o4as 2o000eas u npomexxymo4vHas (8 c/yvae Heobxodumocmu)
duHaHcoeasa (6yxzeanmepckas)) omuyemHocmo op2aHuszayuu, eedyujeli 6usHec, uHpopmayus o
pe3ynemamax puHaHcoeo-xo3slicmeeHHol desmebHOCMU 3a penpe3eHMamueHbili nepuod

Tabavua 7. CTpykTypa akTVBOB W onucaHue cTtpatern GOHAOB, a Takxke duHaHcoBas WHPopmaLms

(Hauano)

Mokasatenn

HaszeaHue MO

OMNMN® pbIHOYHBIX PUHAHCOBbIX
nHcTpymeHToB «TKB NHBecTMeHT

OlMN® pbIHOYHBIX GNHAHCOBBIX
NHCTpyMeHTOB «TKB NHBECTMEHT
MapTHepc — DoHy,

Xapakrepuctuka

OlMN® pbIHOYHBIX
dUHAHCOBBIX MHCTPYMEHTOB
«TKB VnBecTmeHT MapTHepc

UMCTbIX aKTUBOB,
Ha 21.06.2024

Ha 20.06.2024:
1863 425 250,58 py6.

Ha 02.11.2023:
892 136,36 goan. CLUA

MaptHepc - ®oHg cbanaHcMpoBaHHbIN» ' cbanaHCMpPOBaHHbIN — ®oHg akunmn
rno6anbHbIN» ' rno6anbHbIN» '
Puck cpesHuin BbICOKUW BbICOKUW
CTonmMocCTb Ha 21.06.2024 H/4 Ha 21.06.2024 H/4 Ha 21.06.2024 H/a

Ha 06.04.2022:
1992 730,46 gonn. CLIA

PacuetHas
CTOUMOCTb
WNHBECTULMOHHOIO
nas Ha 21.06.2024

Ha 21.06.2024 H/a
Ha 20.06.2024:
10 577,57 py6.

Ha 21.06.2024 H/a
Ha 02.11.2023:
5,34 ponn. CLLA

Ha 21.06.2024 H/a
Ha 06.04.2022:
60,12 gonn. CLLUA

Crpyktypa
aKkTnBOB poHAa

Ha 31.05.2024
Akuuu, 87,0%
O6avraummn, 11,1%
[lleHexHble cpeacTBa, 1,9%

Ha 31.10.2023
AKUMM 1 feno3nTapHble pacnmnckm
Ha akumu, 60,7%

Maw (akunn) poccunckmx m
VNHOCTPaHHbIX MHBECTULMOHHbIX
doHaoB, 8,6%
Ob6avraumm, 24,2%
[JeHexHble cpeacTsa, 6,5%

Ha 31.03.2022
Maw (akumm) MHOCTPaHHbIX
VNHBECTULIMOHHBIX GOHA0B,
51,4%
AKLMUN 1 feno3nTapHble
pacnucku Ha akuuu, 42,5%
[JeHexHble cpeactsa, 6,1%

OnucaHwne
cTpaterumn doHaa

OMNW® npegHasHayeH B NepByto
oyepespb ANA TeX, KTO HalleNeH Ha
JONrOCPOYHOE UHBECTUPOBAHME Npw
cbanaHCMpOBaHHOM COOTHOLLEHUM
JAOXOAHOCTU U pUCKa MHBECTULIMOHHOTO
noptoens. PoHA HaLleneH Ha noayyeHue
py61€BOI AOXOAHOCTU 3@ CYET aKTUBHOW
annokauuv Mexxay pasHbiMu knaccamm
aKTMBOB ¥ BastoTamu. MopTtdens cocTonTt
13 ABYX YacTeit:
1.PybneBas KoHcepBaTVBHas YacTb
doHAA MHBECTMPYETCS B LUMPOKUIA
cnekTp obauraumin Hanbonee
CTabubHBbIX, NPUBAEKaTeNbHbIX U
AVMHAMUYHO Pa3BMBAOLLMXCA
NpevMyLLEeCcTBEHHO POCCUMACKMX
KOMMNaHwWM, BeAyLLMX CBOM BU3HeC Ha
Tepputopumn P® n/unn ctpan CHI
2.BTopas yacTb GoHaa MHBECTUPYETCH B
LUMPOKWMI CNEKTP Kak POCCUMCKMX, TaK U
WHOCTPaHHbIX aKLii an obanrauuii
60/1bLLIMM MNOTEHLIMANOM JOXOAHOCTH.

OMN® pgaeT BOIMOXHOCTb
narLkam Yepes nokynky naes
doHAa nogaep>xmBaTth
cbanaHCcpoBaHHbIN
WHBECTULIMOHHbIN nopTdens 13
YeTbIpex OCHOBHBbIX KNacCoB
rnobanbHbIX akTUBOB: 06MraLmin
M aKUMA MUPOBBIX KOMMaHWUM,
HeABMXUMOCTU* 1 30/10Ta.

OMNMUN® agaet BO3IMOXHOCTb
navimkam yepes nokymnky
naes GOHAA MHBECTMPOBATb
B AMBEPCUOULIMPOBAHHBIV
nopTdens akL i MUPOBbIX
KOMMaHuWM.

14 https://tkbip.ru/funds/tkb-bnp-pariba-fond-sbalansirovannyy-konservativnyy/results/, sata o6paluenus: gata coctasaeHns Otyera
15 https://tkbip.ru/funds/opif-aktsiy-agana-ekstrim/results/, aata obpaluerus: gata coctaBneHuns Otueta

16 https://tkbip.ru/funds/tkb-bnp-pariba-globalnye-investitsii/results/, gata o6paweHns: gata coctaBneHns OTyeTa
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PucyHok 1. lnHammKa CTOMMOCTM nas n YncTbix aktnBoB OMV® pbiIHOYHBIX GUHAHCOBBLIX MHCTPYMEHTOB
«TKB NHBecTMeHT MapTHepc - ®oHg cbanaHCMpoBaHHbIN», py6.
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PucyHok 2. InHaMrKa CTOUMOCTM Nast U YnCTbiX akTBoB OMNU® pblHOUHBIX GUHAHCOBbIX MHCTPYMEHTOB
«TKB VHBecTmeHT MapTHepc — ®oHg cbanaHcMpoBaHHbIV rnobanbHbiv», goan. CLUA.
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PucyHok 3. InHamumkKa CTOMMOCTM nas v 4yncTbix aktnBoB OMV® pbiHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB
«TKB ViHBecTMeHT MapTHepc — ®oHA akumnin rnobanbHbln», goan. CLUA.
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Tabnvua 8. CTpykTypa aKTVBOB W onucaHue cTpaTtermn GOHAOB, a Takxke ¢UHaHCoBas WHPopmaLms

(npozomxeHme)

Mokasatenn

HaszeaHue MN®

\ Xapakrepucrmka

OMU® pbIHOYHBIX PUHAHCOBbLIX MHCTPYMEHTOB
«TKB VinBectmeHT MapTHepc — Mpemuym.
doHa akumii»'?

OMU® pbIHOYHBIX PUHAHCOBbLIX MHCTPYMeHTOB «TKB
MHBectmeHT MaptHepc — ®oHg obanraunins'®

Puck

BbICOKUIA

HU3KWI

CTOMMOCTb YMCTbIX
aKTMBOB, pPy6. Ha
21.06.2024

Ha 21.06.2024 /g
Ha 20.06.2024:
1543 581 134,51 py6.

Ha 21.06.2024 /g
Ha 20.06.2024:
1768 215 840,88 py6.

PacueTHas cToumocTb
WNHBECTULIMOHHOIO nas Ha
21.06.2024

Ha 21.06.2024 H/g,
Ha 20.06.2024:
4 044,53 pyb6.

Ha 21.06.2024 H/g,
Ha 20.06.2024:
7 179,3 pyb.

CtpykTypa akTMBOB GOHAa

Ha 31.05.2024
Akumu, 94,4%
[JleHexHble cpeacTBa, 0,3%
O6auraunn, 5,3%

Ha 31.05.2024
O6avraumm, 89,7%
Akumu, 8,3%
[JeHexHble cpeacta, 2,0%

OnucaHue cTpaTterum
doHaa

OMN® paeT BO3MOXHOCTb NaiLLmKam vepes
NoKyrnKy naeB poHzAa OCyLLECTBAATb
MNHBECTUPOBaHWE B akLn POCCUINCKUX
aKLIMOHepHbIX 06LecTB. YnpasastoLLan
KOMMaHWsA NPUHMMAET PeLLeHME O BKIOYEHUN
TeX WAV UHbIX aKTUBOB B NopTdesnb poHaa Ha
OCHOBE MaKpPOIKOHOMUYECKOro aHann3a u
aHanu3a PyHAaMeHTasbHbIX NokasaTtenen
KOMMaHui (3MUTeHTOB). Mpy NpUHATUN
pelleHns o BKAKOYeHUM B cocTaB GoHAa
KOHKPETHBbIX akLMi 1 0 Bece Takoro akTvBa B
noptene GoHAa ynpasastoLas KOMnaHus
PYKOBOZACTBYETCA MPUHLMUMOM «Hauayullee
COOTHOLLIEHME pUCKa U OXUAaeMOW
JOXOAHOCTN OTAENBHOTO akTuBa 1 (1am)
VMHBECTULIMOHHOTO noptdens poHaa B
COBOKYMHOCTM».

OMN® paeT BO3MOXHOCTb NanLmKam
MHBECTUPOBATb B NINKBUAHbIE obaurauum Hanbonee
HaZeXXHbIX KOPNOPaTUBHbIX SMUTEHTOB,
NPEeNMyLLLECTBEHHO POCCUINCKNX U HOMUHUPOBAHHbIX
B HaLMOHa/IbHOW BastoTe, a TakXe B
rocyZapcTBeHHble LieHHble bymaru PO. GoHg
HaLlefleH Ha nosyyeHne AOXOAHOCTY Bbille YPOBHS
MHGAALMM 1 Joxoaa Mo HaHKOBCKMM BK1ajaMm.
Mpu dopmMrpoBaHUM 1 peannsaymm
WHBECTULIMOHHOW cTpaTerun GoHAa NprMeHseTcs
CTPYKTYPUPOBAHHbIN, OCHOBAHHbIV Ha MOCTOSHHOM
KOHTPOJIe pUCKOB MOAXOJ, KOTOPbIV coyeTaeT B cebe
MaKpPO3KOHOMMNYECKU aHaau3 1 TLaTeNbHbIl
BHYTPEHHWI aHan3 GyHAaMEHTaNbHbIX NOKa3aTenen
3MUTEHTOB. OCHOBHBIMU MHCTPYMEHTaMM
WHBECTULIMOHHOTO MnpoLecca Ans obaurauui
ABASAOTCA MOZAENMPOBaHNE MaKPO3IKOHOMUYECKUX
rokasaTefei N KpeAWTHbIA aHaan3 SMUTEHTOB.
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PucyHok 4. InHaMyKa CTOUMOCTM Nast U YnUCTbIX akTMBOB - OMNU® pbIHOUHBIX GUHAHCOBbIX UHCTPYMEHTOB
«TKB NHBecTmeHT MapTHepc — Mpemuym. oHa akumin», pyb.

17 https://tkbip.ru/funds/tkb-bnp-pariba-premium-fond-aktsiy/results/, sata obpateHus: gata coctaBneHms OtyeTa

8 https://tkbip.ru/funds/tkb-bnp-pariba-fond-obligatsiy/results/, gaTa obpaweHns: gata coctaBneHns OTyeta
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PucyHok 5. InHammKa CTOMMOCTM nas v YncTbix akTneoB - OMNU® pbIHOYHBLIX PUHAHCOBBLIX MHCTPYMEHTOB
«TKBb NHBecTmeHT MapTHepc — ®oHa obanraunii», pyb.

Tabavua 9. CTpykTypa aKTVBOB W onucaHue cTpaTtern GOHAOB, a Takxke ¢UHaHCOBas WHPopmaLms

(NpogoxxeHue)

Mokasatennb

HazsaHwne NMN®

XapakTe

OMN® pbIHOYHBIX PUHAHCOBbIX
nHcTpymenToB «TKB VHBecTMeHT MapTHepc —
®oHA BaNOTHBIX 06anraLmins'®

pucTUKa
OMU® pbIHOYHBIX PUHAHCOBbIX

NMHCTpyMeHTOB «TKB NHBecTMeHT lMNapTHepc —

3010710520

Puck

cpeaHwun

BbICOKUIA

CTOMMOCTb YNCTbIX aKTUBOB Ha

21.06.2024

Ha 21.06.2024 H/g,
Ha 20.06.2024:
9 314 424,4 pyb.

Ha 21.06.2024 H/A
Ha 20.06.2024:
6 510 465,87 poan. CLLA

PacueTHas ctoumocTb

MWHBECTULIMOHHOIO Nnaa Ha

21.06.2024

Ha 21.06.2024 H/g,
Ha 20.06.2024:
342,61 py6.

Ha 21.06.2024 H/p
Ha 20.06.2024:
38,73 ponn. CLLUA

CTpykTypa akTBoB poHAa

Ha 31.05.2024
O6auraunn, 92,7%
[eHexHble cpeactsa, 7,3%

Ha 31.05.2024
VIHBecTMUMOHHbIe nav BIMN®, 91,7%
[eHexHble cpeactsa, 1,2%
Akumnn, 7,2%

OnwucaHue cTpaternn poHaa

OMNN® paeT BO3MOXHOCTb BAajebLiam naes
WNHBECTUPOBAaTb B PMHAHCOBbIE NHCTPYMEHTI,
HOMMWHMPOBaHHbIE B MHOCTPaHHOW BastoTe,
BKJ/ItOYatoLLMe B cebs 3amellatolne
obavrauuu, eBpoobanraumm n BantoTHblE
obaMraumMm PoCCUNCKUX SMUTEHTOB,
BbIMyLLEHHbIE Ha BHYTPeHHeM pbiHKe. Kpome
Toro, B ®oHA MoryT nprnobpeTtaTbes akumm
POCCUMICKNX N MHOCTPaHHbIX akKLIOHEePHbIX
o6LwecTB, 06AUraLmM C HOMUHaNOM,
NPVBA3aHHbIM K CTOMMOCTM 30/10Ta, U Apyrue
aKTMBbl. POHA HaLleNeH B NepByto ovepesb Ha
WNHBECTOPOB, KOTOPbIM BaXHa CTabubHOCTb 1
NPOrHO3MpPyeMOCTb JOXO/a B BastoTe,
OPWEHTUPYIOLLMXCA Ha NoJlyUYeHne
JOXOLHOCTU B CPeAHECPOYHON NepcrnekTuBe
NoTEHLMaNbHO Bbllle MNPOLEHTOB NO
Ba/IlOTHOMY 6aHKOBCKOMY eno3unTy npu
HaANunM exxeHEBHON MKBUAHOCTU
MHBECTULNIA

OMNMN® nHBecTnpyeT cpescTBa B 3010TO B
BuAe TpeboBaHWsA K KPeAUTHbIM
OopraHun3auusam BbINAaTUTb AeHEXHbIN
3KBMBAJIEHT 30/10Ta MO TekyLemMy Kypcy (
fanee — 0be3NNUYeHHOE 30/10TO Ha
06e3/1MYEHHbIX MeTalZINYeCcKNX cyeTax), a
TakXe B LieHHble Bymaru, oueHouHas
CTOMMOCTb KOTOPbIX NONOXUTENBHO
KOppenmpoBaHa C LLeHoW bup>keBoro ToBapa
—30/10Ta, B Nav (aKunm) MHOCTPaAHHbIX
VNHBECTULIMOHHbIX GOHAOB, MHBECTULMOHHbIE
naun bIMN® n ON®, ocyuiecTBaarOLNX
MHBECTUpPOBaHMe B p13Myeckoe 30/10TO B
camTKax

19 https://tkbip.ru/funds/tkb-bnp-pariba-fond-valyutnykh-obligatsiy/, pata obpalyeHus: gata coctaBneHns OTtyeta

20 https://tkbip.ru/funds/tkb-bnp-pariba-zoloto/, gata obpalyeHus: gata coctaBieHus OTyeTa
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PucyHok 6. InHammKa CTOUMOCTM nas 1 YncTbix akTnBoB OMU® pbIHOYHBLIX PUHAHCOBBIX MHCTPYMEHTOB
«TKB NHBecTMeHT MapTHepc — POHA BantoTHbIX 06anrauunin», pyb.
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PucyHok 7. lnHamunka CTOMMOCTM nasa n 4YncTbix aktnBoB OMV® pbiHOYHBIX GUHAHCOBBLIX MHCTPYMEHTOB
«TKB UHBecTmeHT MNapTHepc — 30010, gosn. CLUA

Tabavua 10. CTpykTypa aKTMBOB M onucaHue cTpaterym GOHAOB, a Takke duHaHcoBas WHboOpMaLms
(koHewy) ?!

Mokasarenb Xapaktepucrmka

3MND pbIHOUHBIX GUHAHCOBbIX 3MN® pbIHOYHBIX PUMHAHCOBBIX
VNHCTPYMEHTOB WHCTPYMEHTOB
3MNMN® dpuHaHcoBbIX «3ab10KNMPOBaHHbIE aKTUBbI «3ab10KMPOBaHHbIE aKTUBbI
HazsaHwue MN® NMHCTpyMeHTOB «TKB NHBECTMEHT naeBoro NHBECTULIMOHHOIO naeBoro NHBECTULIMOHHOIO
MapTHepc — XeaxeBbln GOHA» doHga «TKb NHBecTmeHT doHga «TKb NHBecTMeHT
MapTtHepc — PoHA akuui MapTHepc — oHA BaNtoTHbIX
r106abHbIN» obavrayniny»
Puick H/A H/A H/A
CTOMMOCTb UMCTbIX
aKTnBoB, pyb. Ha 74 416 495,84 3732572,48 19669 927,13
31.05.2024
PacyeTtHas cTonmocTb
WHBECTULMOHHOrO Nas, 1378,36 112,68 2 027,64
py6. Ha 31.05.2024
qC)LZ)::ypa aKTMBOB W W W
$2:;:Hwe cTpaterum W w W

21 https://tkbip.ru/funds/ceif-a/, sata obpaiweHus: gata coctaBneHns Otyeta
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lpozHo3HbIe daHHbIe, ek/104asn 6r0d>kemeol, 6U3Hec-naaHbI

BrogykeTbl 1 BM3Hec-NIaHbl He MPeAOCTaBAAANCL (OTCYTCTBME JAaHHbIX HE BAWUSIET Ha pacyeT CTOMMOCTU
O6beKTOB OLIEHKM).

Undopmayus o npaeax, npedycmompeHHbiX y4ypedumenbHbiMU OOKyMeHMamu op2aHusayuu,
eedyujeli 6UsHec, 8 omHoweHuu e/siadesibyes o0b6bIKHOBEHHbIX U NpueuU/Ie2UpOB8AHHbLIX aKyuli, nhaee 8
naeeom gpoHde npouzsodcmeeHHO20 Kkoonepamuea, dosieii 8 ycmaeHoMm (ck1ado4YHom) kanumasnie

KoHdunaeHumanbHas nHbopmaums.

Ungpopmayus o pacnpedeneHuu npubsiau opeaHuzayuu, eedyujeii 6usHec
KoHdunaeHumanbHas nHbopmaums.

CeedeHus 0 HA/U4UU U YC/108UAX KOpnopamueHo20 do2oeopa

KondunaeHumnanbHas nHdopmaumsa.
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3. AHAJ/IN3 PbIHKA OBBEKTA OLLEHKW, A TAK)KE BHELUHUX ®AKTOPOB, B/IUAIOLWNX HA
Ero CTOMMOCTb

JKoHOMUYecKas cpesa GYHKLMOHUPOBaHWA NPEANPUATIS CO3LaEeTCs CUCTEMOW B3aMMOOTHOLLEHUW pblHKa
bakTOpoB MNPOM3BOACTBA, pPblHKA Kanutana, pblHKa TOBapOB W YCAYr MeXay coboW, a Takxke
B3alWMOOTHOLLEHWI 3TUX PbIHKOB C rOCyAapcTBOM, GMpMamMu 1 AOMOXO3AMCTBAMU.

JKOHOMMYECKYIO Cpesy ONpPeaenatoT U XapakTepusyHoT:

= CTeneHb MHTErpauum pOCCUNCKOM S3KOHOMUKN B MUPOBYHO CUCTEMY;

" KOHBIOHKTYPa Ha MUPOBbLIX PbIHKaX 1 KYypPCbl BastOT;

" YpPOBEHb XM3HW U ANHaMMKa NOKyMnaTeNbHOW cNoCObHOCTM NoTpebuTenew;
" COCTOSIHWME aNbTEPHATUBHbIX M CMEXHbIX PbIHKOB;

" ypoBeHb MHOAALMMN U JUHAMMKA U3MEHEHWA ee NapameTpoB 1 np.

JKoHOMMYeckas cpeda GOpMUPYeT CMpoC, NPeANoXEHWEe W LeHbl Ha NpeAnpuaTVS, MNPUHUMMGI
pacnpegeneHns 06beKTOB MeXay MoJb30BaTENAMM, @ TakXKe KpUTepumn BbIOOpa BapUaHTOB HaWyuYLLErO U
Havbonee 3pPeKTUBHOIO NCMOb30BaHUA OO BEKTOB HEABMXXMMOCTY.

CoumanbHyto cpesy GYHKLMOHMPOBaHWSA 06beKTa ONpesenstoT ciegytolime GakTopbi:

" MPecTMXXHOCTb pailoHa MeCTOMOJIOXeHWs obbekTa, onpejensemMas COCTaBOM COLWMabHbIX Tpynn u
WHCTUTYTOB, pPa3MeLleHHbIX 1 (Man) GYHKLMOHMPYIOLWMX Ha TEPPUTOPUM PaioHa;

" COCTaB HacefieHWs, UNCNEHHOCTb, MO, BO3PACT, pacrpeseneHne Nno Tepputopuy;
" AVHAMUKA M3MEHEHUSA UNCNEHHOCTU U COCTaBa HaceeHus;
" COCTOSIHVE PbIHKA TPYAa U YPOBEHb 3aHATOCTU HaceNeHus U1 np.

AHann3 Ob6LLE3KOHOMUYECKON W  COLMANBHO-MONUTUYECKON CUTYaLMM OTpaXKaeT eMKOCTb pPbIHKA
aHaNornyHbIX npeanpusTuii. COOTBETCTBEHHO, OUYEBUAHO, YTO COLMaNbHbIE U 3KOHOMMUYEckUe $akTopsbl
HernocpeACTBEHHO BAMAIOT Ha GOpMUpPOBaHME LieHbl 06beKTa Ha TEKYLLMIA MOMEHT U B NEPCreKTuBe.

Taknum 06pa3oM, HEOOXOAMMbBIM 1 BaXKHbIM 3TarnoM onpejeneHns peanbHoOW CnpaBeaMBON CTOMMOCTH,
SBNIAETCA aHaAM3 3KOHOMMUKO-COLManbHOM cpesbl GYHKUMOHMPOBaHUA OOBbEKTa OLEHKYM, KOTOPbIN
BKJIOYAET: aHa/IM3 MaKpO3KOHOMMYeckon cutyaumm Poccuinckon Gegepaumn (cm. MpunoxeHne 1 OTyerta),
aHaivM3  BAMAHUA OOLWEN NOANTMYECKOW U COLMaNbHO-3KOHOMUYECKON Ob6CTaHOBKM B  CTpaHe
pacnonoxeHus Ob6bekTa OLEHKM Ha PbIHOK oLeHBaeMoro ObbekTa.

MocKoNbKY OCHOBHbIM HanpaBAeHUEM AeATeNbHOCTU GOHAOB, KOTOPbIE UMeOT NpaBa Ha OBBbEKTbI OLLEHKH,
ABNAETCA OCYLLEeCTBNEHNE WUHBECTULIMOHHON AEATeNbHOCTWN, MPUBEAEH aHA/IU3 UHBECMUYUOHHO20 PbiHKA
Poccuu.

3.1. AHanu3 BAnNAHUA oblyel NoOIMTUUECKON U COLMA/IbHO-IKOHOMUUYECKOU 06CTaHOBKN B
cTpaHe pacnosioxxeHna O6beKTa OLeHKMN Ha PbIHOK oueHnBaemoro O6bekra?

B HacTosLLee BpeMsi BCE OTPAC/M 3KOHOMUKM Pa3BUBAOTCS B YCIOBUAX FN0HASLHOIO reonosMTM4eckoro u
3KOHOMMWYECKOTrO KpW3Wca, CBA3aHHOTO C MpusHaHuem Poccuiickori ®Degepaumneinn He3aBUCUMOCTU
JNlyranckort n [oHeukol HapoaHbix Pecnybamk (22.02.2022) n nocneposaBluell 3a HUM CrneLmanbHON
BOeHHoW onepaumm PO Ha YkpauHe (c 24.02.2022).

CLUA, ctpaHbl EBpoCOto3a v psag Apyrux rocyapcts oTpearMpoBany Ha cobbITUA MacluTabHbIMUK NakeTamu
CaHKLW, NpesycMaTpuBatoLLumMu:

"  OrpaHVyeHre BO3MOXHOCTU POCCUMCKMX KOMMAHWIA BECTU pacyeTbl B Aojnapax, eBpo, ¢yHTax u
neHax;

22 https://www.kommersant.ru/doc/5249452, pata ny6aunkaumu: 06.03.2022
https://www.dp.ru/a/2022/03/09/JEkonomike_Rossii_predskaz, gata ny6amkauuwm: 09.03.2022
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" pAg OrpaHNUNUTENbHBIX Mep AN KPYMHEMLLNX POCCUINCKMX BaHKOB;
= 3aMopo3Ky pe3epsoB LIb P® B 6aHkax cTpaH G7;

" OrpaHMYeHus Ha MMMOPT BbICOKOTEXHONIOTMUYHOW MNPOAYKLUK; TOBAPOB, 060pYyA0BaHMA U TEXHOOT U
ans HedTenepepaboTkm v np.;

" 3anpeT /AM3MHIa CaMOJIETOB, BEPTONETOB M APYroi aBMaTexHMkM B PO, a TakKe KX CTpaxoBaHus U
Texobcny>KmMBaHus;

" 3anpeT POCCMICKMM CyAaM 3axoAuTb B MOPTbI;

" 3anpeT / OrpaHW4YeHVs Ha WMMOPT POCCUMNCKOW CTanesUTeMHOW NPOAYKUMW, YIAs, yaobpeHun,
APEeBEeCUHbI, CeMsH 1 np. 23

*  3anpeT Ha MOCTaBKN POCCMIACKOrO asikoros U pacTUTeNbHbIX OTXOA0B, a Takxe Ha npogaxy B Poccuio
cneLmanbHbIX XMMUUYecKunx Bellects.?

*  3anpeT Ha MMMOPT POCCUIACKOTO 30/10Ta, B TOM YMC/e yKpaLLeHuin, 3amopo3ka aktneos CoepbaHka 1
APYTViX KOMMaHWi1.2

»  ycraHoBneHve EC noTosika LeH npv nocTaBkax POCCUINCKON HedTV B TPETbU CTPaHbl, SKCMOPTHbIE U
VIMMOPTHbIE OrPaHNUYEHUs, 3aMpeT Ha KPUMTOKOLLEbKY A1 POCCUSIH U pag Apyrux Mep. 26

* 9 nakeT CaHKLUWA 3aTPOHY/1 BaHKOBCKMIA CEKTOP, FOPHOAO0ObIBAIOLLYHO OTPac/b, TEXHONOTMWN JBOMHOIO
HasHaueHus u 1.0.%7
= 25 ¢deBpana 2023 roga EBpocoto3 cornacosan 10 naker caHkuuMiA NpoTvB Poccun. B caHKLMOHHBIN

cnuncok gobasneHbl okono 120 dusany v opraHmsaumin. Takke BBeAEHbl HOBble 3KCMOPTHbIE U
VMTMOPTHbIE OrpaHnyeHuns.?®

= 23 wmoHa 2023 roga BcTynua B cuay 11-i1 no cuyeTy nakeT aHTUPOCCUMINCKMX CaHKLMA, NPUHATBIN
EBpocoto3om. MNakeT B OCHOBHOM HaLle/ieH Ha TO, YTobbl Nomellatb POCCUM YKAOHATBCA OT CaHKLMA:
EC cmoxeT orpaHM4MTb NOCTaBKy B TPETbW CTPaHbl OMnpejeNeHHbIX TOBapoOB U TexHonornin. Kpome
TOTrO, B YepHble CNUCKK fobaBaeHbl HOBble GU3NNLLA 1 opraHmsaLmm.?

= 18 gekabpsa 2023 roaa Coset EC npuHsan 12-1 nakeT caHKUmMin B OTHOWEHUN Poccun. MnaBHas 3 HUX
— 370 3Mbapro Ha poccuiickme anMasbl. B HOBbI eBpoMenckuii MakeT Takke BOLWAW Apyrue
MMMOPTHbIE W 3KCMOPTHbIE 3aMpeTbl, MePbl MO YXXECTOUEHUHO KOHTPOAA 3a 06XOA0M AENCTBYHOLLMX
CaHKLWI, B TOM YMC/Ie NOTO/IKA LeH Ha POCCMICKYHO HedTb, a TakKe PecTpUKLmMmM NPoTUB AeCcATKOB
GV3I1L U KOMMAHWII — B 3TOT pas € yNnopoMm Ha npeacrasutenein UT-ungyctpum.®

= 23 depana 2024 roga EBpocotos BeBen 13- nakeT caHKLMA B OTHOWeHUW Poccumn. B pamkax 13-ro
nakeTa CcaHKUMA EBpOCOIO3 pacumpuma CNmMCoK 3anpeLleHHbIX K 3KCnopTy B POCCUIO TOBapoOB, HOBbIE
Mepbl TakXXe 3anpeLatoT MOCTaBKN aatoMUHNEBBIX KOHAEHCATOPOB MOCTOAHHON eMKoCTU. Kpome Toro,
3KCMOPTHbIE OTPAHUYEHNN HANOXEHbI Ha 27 OpraHun3auuii Mo O6BUHEHWAM B MOAAEP>KKE BOEHHO-
npomblneHHoro kommaekca (BMK) Poccun.?!

= 12 vioHa 2024 roga CLIA ob6baBUAM, UTO OBHOBASAIOT CaHKLMOHHBLIN crnvcok. [og orpaHuyeHus
nognaaun okono 300 koMnaHui 1 ¢pusanu. B nx uncne MockoBckas Bupxa, a Takxe BXOAsLLMe B ee
rpynny HaunoHanbHbIA kKnnpuHrosbii LeHTp (HKL) 1 HaunoHanbHbIV pacueTHbIn geno3unTapuia (HPA).

23 https://www.kommersant.ru/doc/5249452, pata ny6amnkaumu: 06.03.2022
https://www.dp.ru/a/2022/03/09/JEkonomike_Rossii_predskaz, gata ny6avkaumu: 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=1lecTon%20nakeT%20caHKunii%20EBpoCcot03a%20BKAOUNA, NPUHATBIN%208%20anpene%2C%20nniwet%20m
3saHue, gata nybavkauuu: 08.06.2022

25 https://lenta.ru/news/2022/07/21/seven/, pata ny6avkauuu: 21.07.2022

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

27 https://www.kommersant.ru/doc/5732365, gata ny6avkauuu: 16.12.2022

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

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

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

31 https://www.rbc.ru/politics/23/02/2024/65d867029a794734c6dfc082?ysclid=1t7ecnflak434468004, sata ny6ankauum: 23.02.2024
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B oTBeT poccmiickas naoliaaka o6bsBmIa, UTO MPUOCTaHABAMBAET TOPIX AO/apaMuy 1 €BPO, a Takxe
VHCTPYMEHTaMM C pacyeTamu B 3TUX BantoTax.>?

Knroueeas cmaeka®?

7 nroHa 2024 ropa CoseT gupekTopoB baHka Poccmn npuHAN pelleHne COXpaHUTb KOYEBYHO CTaBKy Ha
yposHe 16,00% rogosbIx.

TekyLume TeMMNbl NPUPOCTa LIEH NepPecTany CHUXATbCSA N OCTaroTCs B6/IM3N 3HaueHnn | kBapTana 2024 roga.
PocT BHYTpeHHero crnpoca MpPOAOJ/KAET 3HAUUTENbHO oOrepexaTtb BO3MOXHOCTW  paclumpeHus
npeanoxeHns ToBapoB 1 ycnyr. baHk Poccumn gonyckaeT BO3MOXHOCTb MOBbLILIEHNS KJHOYEBOM CTaBKMU Ha
6amxaliem 3aceganHnu. Mpu 3ToM 415 BO3BpaLLEeHUs MHOAALMK K Liesv NoTpebyeTcs CyLecTBeHHO boee
NPOAO/IKUTENbHBIA MEePUOL MOAAEPXKAHNUA XECTKNUX AEHEXHO-KPEAUTHbIX YCAOBUIA B 3KOHOMUKE, YeM
nporHo3smpoBanocs B anpene. CornacHo nporHosy baHka Poccun, ¢ yyeTom MpoBOAMMOW AEHEXHO-
KpPeAUTHON NOAUTMKM rofoBas MHOAALNA BepHeTca K uean B 2025 roay v byaet HaxoanTbca B6am3n 4% B
JanbHenLwwem.

Takum obpa3om, Mo COCTOAHMIO Ha AaTy oueHky (21.06.2024) kntoueBas craBka cocTtaBnset 16,00%
rofoBbIX.
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PucyHok 8. M3meHeHne karoueBOW cTaBku ¢ Hadana 2022 rofa A0 AaTbl OLEHKM
(BaTbl BCTYMAEHWS B CUAY U3MEHEHWIA MO KAHOUEBOW cTaBke)3
Undpnayus®

WNHbaauma B Poccum B mae 2024 roga coctauna 0,74% nocne 0,50% B anpene, 0,39% B mapre, 0,68% B
deBpane n 0,86% B siHBape. 3a sHBapb-Mali 2024 roga LeHbl Bbipocan Ha 3,22% (B mae 2023 roga nHdasaLms
coctasuna 0,31%, a 3a aHBapb-Mali 2023 roga - 2,38%).

FogoBas nHbaaumsa, no gaHHbIM Pocctata, B Mae yckopuaach o 8,30% ¢ 7,84% Ha koHel, anpens, 7,72% Ha
KoHeu, MapTa, 7,69% Ha koHeL, ¢eBpang, 7,44% Ha KOHeLl.

32 https://www.rbc.ru/politics/12/06/2024/6669bf319a794784cc47eed5?ysclid=Ixis82hvoh794561453, pata nybankaumu: 12.06.2024
3 https://www.cbr.ru/press/pr/?file=07062024_133000Key.htm, gata ny6aukaumu: 07.06.2024

34 https://cbr.ru/hd_base/KeyRate/, sata obpalleHuns: saTa OLEHKN

35 https://www.interfax.ru/business/966678, gata ny6aunkauuu: 14.06.2024

38



ARKA

Kak coobwanocs, LIb B anpene noBbicna CBON MHTEPBaAbHbIA MPOrHO3 No HoAsLMKM Ha 2024 rog ao 4,3-
4,8% c 4,0-4,5%. AnHaMnka UHPAALMM cervac MAeT BanmKe K BepXHEW rpaHuLLe, Aaxe, CKopee, C HEKOTOPbIM
NnpeBbILIEHNEM BeEpPXHelr rpaHuLbl. MUHIKOHOMPa3BUTUA B KOHLE Masi MOBbICMAO CBOW MPOrHO3 Mo
NHPAALMM Ha 2024 rog 40 5,1% ¢ 4,5% B CEHTABPbLCKON BEPCUM U TOXKE Y>Ke OTMEYaO, UTO MOXKET B Uto/1e-
aBrycte HeMHOro MOBbICUTb CBOW MPOrHO3.

UzmeHeHue kypca pybnsa

Mawn 2024 roga okasanca yaauHblM MecaueM ans pybas — 3a 31ot nepmog napa USD/RUB ynana Ha 3,17%,
40 90,1 pyb. Ho BHyTpK MecsiLa yKpenaeHne HaLMOHaNbHON BaakoThl 6bia10 elle B6osee 3aMeTHbIM. Tak, 27
Mas Kypc gosnapa obHoBMA MUHUMYM ¢ 30 sHBaps v onyctuacs Huxke 89 py6. Kypc eBpo Takxke 06HOBMA
MUHUMYMbI KOHLLA SIHBaps W ynan Huxke 96 pyb. B TO e BpeMs aMepurKaHCKOW BaaroTe Tak U He YAanoch
BbITN N3 CBOErO MHOFOMECSIUHOIO Arana3oHa oT 88 py6. 2o 94 py6., KOTOpbI yCTaHOBMIICS C HOosbpsa 2023
roga®.

OdunumanbHble Kypcbl MHOCTPaHHbIX BaatoT LB P® no coctosHuio Ha 21 wrons 2024 ropa: gonnap —
85,4176 py6as, eBpo — 91,4543 pybas, weerapckmi dpaHk — 96,0180 pybas.

Kypc gonnapa no oTHOLLEHMIO K POCCUCKOMY py6Ito BbIPOC Ha 2 pybas 79 koneek, 4to coctaBmao 3,27%.
C Hauana mecsiLa goanap ocnaben Ha 4 py6ss 76 koneek. OcnabaeHne poccMnckoro pybas Mo OTHOLEHUHO
K eBpo coctaBwio 2 pybas 36 koneek (2,58%). C Havana mecsua eBpo ynan Ha 6 pybseii 34 koneiiku.>’

[Jonnap n eBpo Ha BantoTHOM cekLmm MockoBcKol Bupymn He ToprytoTcs ¢ 13 nroHs 2024 roga B CBA3N C
TeM, 4TO HakaHyHe, 12—ro, CLUA BBenan caHkumm npotme 6mpxmn n HKL. Ho Tak Ha3biBaemble «BeYHble»
dbroyepcbl Ha aMepuKaHCKYHO M eBPOMeNcKyto BantoTbl OTpaswvan mx nageHve 3a 3 aHa Ha 10 n 8%
COOTBETCTBEHHO. Bo BTOpOM nonoBuHe aHA 19 utoHs u o obega 20-ro Gpbroyepcbl nogpacran.

DKCNepTbl OXUAAKOT, YTO MaHMKa Ha BaNOTHOM pbiHKe ByaeT KpaTkocpouHoW. OgHako MpOrHosbl Mo
Ba/IlOTHBIM KypCaM Ha KOHeL, TEKYLLEro roga nepecMaTpmBatoT B CTOPOHY MOHMXKEHMA. Tak, B KOMMNaHUM
«T-/IHBECTULMW» CHU3UAM NPOTHO3HbIV AManasoH Kypca Aosiiapa Ha BTopoe nosnyroaune 2024 roga ao 87—
92 py6as.38

PaHee MUHNCTEPCTBO 3KOHOMMYECKOTO Pa3BUTUA MPEACTaBUAO SKOHOMUYECKMI NporHo3 Ha 2024-2026
rogbl. CornacHo emy, cpeaHuii Kypc gonnapa B 2024 rogy AoskeH coctaBuTb 94,7 pybas. OfHAKO TeKyLmia
cpeaHu Kypc coctaBaset 90,7 pybnsa. Ytobbl goctnub ypoBHA 94,7 pybns, B nepmog ¢ Mas no Aekabpb

KypcC Aonnapa AonxeH bbiTb B cpeaHem paseH 96,5 pybas, no B Anbda-banke.®

36 https://quote.ru/news/article/6659a1da9a79470ae6bfcbf6, aata nybavkaunm: 01.06.2024

37 https://bankiros.ru/news/kursy-valut-20-iuna-dollar-i-evro-deseveut-14653, gata nybavkauwmu: 20.06.2024
https://cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=21.06.2024, gata nybavkaumu: 21.06.2024

38 https://www.dp.ru/a/2024/06/21/kurs-snova-nenastojashhij-rubl, gata ny6avkaunu: 21.06.2024

39 https://bankiros.ru/news/cto-budet-s-kursom-valut-v-blizajsij-mesac-analitiki-ozvucili-prognoz-14016, gata ny6aunkaumm:
27.04.2024
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PucyHok 9. MiameHeHus kypca gonnapa CLUA, eBpo v weeiLiapckoro ¢paHka (c 22 mapta no 271 ntoHs

2024 ropa)*°

Peiimunau®’

S&P Global 9 mapta 2022 rosa coobmno o NpUOCTaHOBKE KOMMEPYECKOWN AesTenbHocTn B Poccuw.
PetuHr P® ot S&P:

04.03.2022 cyBepeHHbIV peATUHr Poccnm bbin cHxkeH ao CCC- Ha doHe MpoBeAEHNS BOEHHOW
onepauun Ha YkpauHe n npuHatna CLUA n ctpaHamu EC HOBbIX MakeToOB 3KOHOMUYECKMX CaHKLMIA.
18.03.2022 B npecc-pennze PA 6b110 cOOOLWEHO O HOBOM MOHMXEHUN OueHkU Ao yposHsa CC ¢
HeraTMBHbIM NPOrHo3oM. PakTMyeckn OCTancsa BCEro OAWH war Ao nocneaHero npegaedonTHoro
YPOBHS, 4TO, MO MHEHWIO areHTCTBa, CBUAETENbCTBYeT OO OUYEHb HU3KOW BEPOATHOCTM
06CNY>KMBAHUA 3aEMLLMKOM J0NFOBbIX 0643aTENbCTB.

Fitch Ratings 8 mapta 2022 rosa NpuHANO peLleHne O npekpaLleHun cBoel aedtenbHOCTM B PO. PerTuHr
P® or Fitch Ratings:

03.03.2022, nocne Hayana ornepauumm Ha YKpavHe v MPUHATbIX caHKUMK, Fitch cHM3uno perTuHr
Cpa3y Ha HeCKObKO MYHKTOB, A0 B.

09.03.2022 nocnesoBan HOBbIM BHEOUYEPEAHOW NepecMoTp C NPUCBOEHMEM PelTUHra Ha ypoBHe C
— «fedonT HenzbexxeH».

28.03.2022 areHTCTBO MPWHANO pelleHne OTO3BaTb CyBEPEHHbIN penTuHr Poccmm, obocHoBaB
peLueHme AeACTBYHOLLMMU CaHKLMAMMU.

Bcneg 3a Fitch Ratings areHTctBO Moody's 06bABWI0 O HaMepPEeHWM OTO3BaTb CBOW PENTUHTW, MPUCBOEHHbIE
Poccun n poccuiickum koMnaHumsam. CyBepeHHbIn pernTtuHr Poccum ot Moody's:

03.03.2022 peATUHr 6bln NOHMXEH A0 B3 (akTuBbI, ONacHble A8 NOKYMKK).
06.03.2022 oueHka cHuxkeHa go Ca (NpeAnocaesHWI YPOBEHb B PENTUHIOBOM LLKAJle areHTCTBa).

40 https://ratestats.com/, gata obpalleHwus: gaTa OLEeHKN

4“1 https://www.finam.ru/publications/item/suverennyiy-reiyting-rf-istoriya-izmeneniiy-20220406-141800/, gata nybavkauum:
06.04.2022
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SkoHomu4Yeckas akmueHocmo*?
Poct BBl PO B | kBapTane 2024 roga coctaBun, no pacyetam LB, 4,6% B ron0BOM BbIpaXkeHWU.

Bo Il kBapTane 2024 roga LIb oxugaet poct Ha 4,4% B rof0BOM BbIpaXKeHUM C JajbHENLLNM 3aMeANeHNEM
20 0,5-1,5% B IV kBapTane 2024 roga.

Mo nporHo3y baHka Poccun, co Il kBaptana 2024 roga Tekywme Temnbl pocta BBIT 3amegnatca nog
BJVSIHVEM HapacTaroLwmx 3PPEeKTOB OT XKECTKMX AEHEXHO-KPEeAUTHbIX YCA0BUNA. [o-NpexXHeMY OCHOBHbIM
ApariBepoM pocTa 6yaeT BbICOKMI MOTPeOUTENbCKUMIA M MHBECTULMOHHBIN cnpoc. Mo nporHo3y baHka
Poccuun, pocT 3KOHOMMYECKON akTUBHOCTK B 2024 rogy cnoxuTcs Ha ypoBHe 2,5-3,5%.

B 2025 roay 3KOHOMUYECKMI POCT, B TOM YMCAE NOZ BANSHNEM PaHee NPUHATBIX PELLEHUA MO AEHEXHO-
KpeautHon nonautuke, coctaeut 1,0-2,0%. Mpu 3TOM no-npexHemy ycTonhumBo 6yaeT pactu
WHBECTULIMOHHBIA CNPOC, YTO OTPaXkaeT CABUT B CTPYKTYPE COBOKYMHOTO CMpOCa B POCCUNCKON 3KOHOMMKE
B CTOPOHY YBe/MYEHUA AO0AMN MHBecTMUMK. B 2026 rogy nmo Mepe CHMXEHWS MPOLEHTHbIX CTaBOK U
BO3BpPALLEHNS IKOHOMUKM K CHanaHCMPOBAHHOMY POCTY BKJaj MOTPebUTENbCKOro cnpoca B pocT BB
yBennuutcs. B 6a3oBoM cueHapum poccuiickas 3KOHOMMKa BbipacTeT Ha 1,5-2,5% B 2026 rogy.

Anpenbckunii nporHo3 MuHakoHoMpaseutua no pocty BBIM B 2024 rogy coctasnset 2,8%, B 2025 roay -
2,3%, B 2026 rogy - Takxe 2,3%.

Bbi6o0dbi

= B (BA3M C MNPOAOMKANOWMMUCA Ha JaTy OLEHKW CreunanbHOW BOEHHOM onepauum W
nocnefoBaBWIMX 3@ HeW  MeXAYHapOAHbIMW  CaHKUMAMW  CUTyaluss B LEAOM  Ha
MaKpPO3KOHOMMNYECKOM YPOBHE OCTAETCA HEOMPEAENEHHON.

= [lo cocTtoaHmIo Ha gaTy oueHku (21.06.2024) kntouesasn ctaBka coctasaneT 16,00% rogosbix.
= [lporHo3 Ub no nHdnaaunm B 2024 rogy coctasnset 4,3-4,8%, B 2025 roay — 4%.

= [lporHo3 MuH3akoHompa3ssuTua no pocty BBl B 2024 rogy cocrasnseT 2,8%, B 2025 rogy - 2,3%, B
2026 rogy - Takxe 2,3%.

3.2. AHanu3 MHBECTULMOHHOrO pblHKa
lpameie uHeecmuyuu 6 komnasuu PP

[MpAMble NHOCTPaHHbIE MHBECTULINMA

MpsamMble MHBeCTMUMK Mo ntoram 2023 roga ymeHbwunancb Ha 68,1 mapg goanapos CLUA, go 313,1 mapa
ponnapos CLUA, B OCHOBHOM BC/eACTBME MafeHUA CTOMMOCTM MHCTPYMEHTOB Y4yacTus B Kanutanax
WHOCTPaHHbIX KOMMaHWi NOoJ BAMSHUEM KypcoBoro ¢daktopa M B pe3ynbTaTe Mpounx W3MeHeHWN,
NPeACTaB/IEHHbIX MEPEXOAOM YUYACTHUKOB BHELIHEIKOHOMMWUECKON AesTeNbHOCTM B POCCUIACKYHO
FOPUCAMKLMIO.

MpsmMble MHBECTULMK B 3KOHOMWKY Poccuninckor ®egepauimm ymeHblumance Ha 108,3 mapa gonanapos CLUA,
40 333,7 mapg ponnapos  CLUA, B OCHOBHOM B CBA3M C OTpULATENIbHOW KYPCOBOW  MePEeOLLeHKON
1 fjeodLiopmsalmen poccmiickoro brusHeca.

Onepexatolee CHUXEHWE BHELWHWX 0653aTesIbCTB MO CPaBHEHWHO C MHOCTPAHHLIMUW aKTUBaMU MPUBESO
K UI3MEHEHWUIO MONOXMTENbHOW YUCTOM  MEXAYHAPOAHOW WHBECTULMOHHOMW no3umumm  Poccuiickon
®epepaunn ¢ 768,1 mapa gonnapos  CLUA Ha Havano 2023 roga po 857,5 mapg gonnapos  CLUA
Ha 01.01.2024.43

42 https://www.interfax.ru/business/960210, gata ny6aunkaumu: 13.05.2024
43 https://cbr.ru/Collection/Collection/File/49041/ar_2023.pdf, gata nybavkauwmu: 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 MNpoune Kareropuu

PucyHok 10. CTpyKTypa MexXayHapOoAHOW MHBECTULMOHHOM no3uumm Poccuiickon Peaepaunm Ha
01.01.2024, %

Uecmouruk: LUb PO

Yuncno 3aperncTprpoBaHHbIX B Poccum topanL, ¢ MHOCTpaHHbIM yyacTmeM ¢ mapta 2021 roga cokpatnaoch
Ha 34% — c 29,2 Teicau go 19,3 Tbicau B MapTe 2024-ro, nuwet raseta «KoMmepcaHT» CO CCbINKOW Ha
nccnegosaHune komnanmm «KoHtyp.®okyc». B Leaom no ctpaHe KOAMYECTBO HOPAUL, CHU3UAOCh NNLLIbL Ha
5,3%, 80 3,2 MAH. Y1Cno pernctpaumnin HoBbIX FOPAVL, MHOCTPAHHbIMWU KOMMaHusaMu B Poccun nagana Bce
Tpw 3T roga: B 2021 rogy oHa coctaeasna 839 komnanuii, B 2022-m — 396, B 2023-m — 3309.

CaMoe 3aMeTHOe CHUXXeHWe 3a Tpu rofa bbino B HedTerasoBoM CeKTope — TaK O «MHOCTPaHLUEB» B
fo6bive cokpaTtmnacek ¢ 9,4% po 8,7%, a B bypeHun — ¢ 5,3% po 4,2%. Kpome TOro, oHW yxoamaun c
WMHBECTULIMOHHOTO pblHKa — ¢ 6,5% po 4,8%, 6bpokepckoro — ¢ 4,4% po 4% 1 BaroHOCTpouTenbHoro ¢ 8%
40 7,3%. MNapannenbHO f0A8 MHOCTPaHLEB POC/ia B NPOM3BOACTBE NekapcTB — ¢ 5,2% a0 5,7%, rpy3oBunKos
€ 6,2% 0 6,3% 1 oTAEeNOUHbIX MaTepmanoB — ¢ 4% a0 5,1%.

MHocTpaHHble KOMNaHuM yxoaat n3 Poccumn Bce meaneHHee, obpaluatoT BHYMaHue skcneptbl «CMAPK-
NuTepdakca». Mo nx nogcuetam, 3a 10 mecaues 2023 roga n3 poccuiickoro bmsHeca Bbian 3,4 Tbicaun
ropuanyeckmnx auu, korga s 2022 rogy Ymcno yweawmnx coctaBasno 6,2 Tbicaun.

Caenkun Mo BbIKyMNy POCCUNCKNX aKTUBOB MHOCTPaHHBIX KOMMaHui B 2023 cokpaTUanCh, ceayeT 13 AaHHbIX
oTyeta Mo pbiHKy M&A areHtctBa AK&M. B npownom rogy 3adpukcmpoBanu 97 TpaH3akLUn Ha CymMMy
$11,14 mnpga, a B 2022 rogy — 109 caenok Ha $16,31 mapa. O6beM cenok MHOCTPaHLEB MO YXO4y U3
Poccum oueHuBaetcs B $27,45 mapg, 44

“ https://finance.rambler.ru/business/52460298-s-marta-2021-goda-iz-rossii-ushla-tret-inostrannyh-kompaniy/, gata ny6auvkaumu:
20.03.2024. IHdopmaLma akTyanbHa Ha AaTy OLLeHKM
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MpAMble MHBECTULINW B OCHOBHO kanutan®
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FEKTHYEC KN G MCKIIOYEHHON CEI0HHOCTHI

PucyHok 11. iHBecTMumMmn B OCHOBHOW KanuTan (% K cpesHekBapTasbHOMY 3HaueHuro 2018 r.)

B IV kB. 2023 roga pocT MHBECTULMIA B OCHOBHOW KamuTan NpuoctaHoBuiacsa (Tpetuin keapTan: +1,8%,
yetBepThbIl: -0,1%, Ce30HHOCTb ycTpaHeHa). OTuacTh 3TO CBA3aHO, BUAMMO, C MCHEePraHWEM MPEXHUX «Maen
pocta» (MHPpacTpykTypa, nmnoprtosamelleHune, OMK, Xuabe), oTyacT — C YXECTOUEHUEM YCNOBUI
KpeautToBaHus BooOLLE, M  WUMNOTEUHOTO - OCOBEHHO, OTYaCTM — C HaMETUBLUMMCS MafeHUeM
peHTabenbHOCTU B psije OTPacaei NPOMbILIEHHOCTN. 6

WHBectnummn B ocHoBHOM Kanutan B Poccum B 2023 rogy Bbipocau npumepHo Ha 10% - 3To pekopaHble
YPOBHM 3a nocnegnHue 12 net, 3aaB1a NpPeMbep-MUHNCTP cTpaHbl Muxann MuwycTtmnH. Kak B Havane mapTta
coobuan PoccTat, MHBECTMLMU B OCHOBHOW Kanutan B Poccun B 2023 rogy Beipocau Ha 9,8% v coctaBuam
34,036 TpuannoHa pybeit B HOMUHaIbHOM BblpaxeHumn.*’

OduumanbHble faHHble MOKa3blBatOT, UYTO TOCYAAPCTBO MNPOAO/XKAET BbICTyNaTb ApaBEPOM pocCTa
KanuTanoBaoXeHW. 3a nepeoe noayroave 2023 roga B CTPYKType WHBECTULMIA CPEAHWMX U KPYMHbIX
npeanpuAaTnin 16,7% BnoxeHuni, nan 1,54 TpaH py6., NpuULLOCL Ha cpeacTBa U3 rocboaKeToB (B TOM uncie
761 mapa pyb. u3 depepanbHOro OrogxkeTa UM MPUMEPHO CTONBKO XK€ — W3 PeruoHalbHbIX WU
MyHuUMNanbHbiX). B nepsom noayrogumn 2022-ro gonsa roccpescts coctasnana 15,6%. B 1o xe Bpemsa
H6aHKOBCKME KpeaunTbl B iHBape—utoHe 2023 roga obecneunan 9,9% Bcex MHBECTULMIA, TOTAA Kak 3a TOT Xe
nepros rooM paHee mx oas gocturana 12,7%.4

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

https://www.interfax.ru/business/933895, gata ny6ankaumum: 29.11.2023

https://www.kommersant.ru/doc/6380591, gata ny6auvkaumu: 06.12.2023

46 http://www.forecast.ru/_ARCHIVE/Mon_MK/2024/macro46.pdf, aata nybavkauum: 15.03.2024
47 https://ria.ru/20240403/investitsii-1937546778.html, gata ny6ankaumu: 03.04.2024
48 https://www.rbc.ru/economics/30/08/2023/64ef50249a79473a330160a1, gata nybaunkaumu: 30.08.2023
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BeHUYpHbIN pbIHOK

Mo AaHHbIM UCCNef0BaHNA POCCUINCKOTO BEHUYYPHOTO pbiHKa, Ony6aMKoBaHHOrO AreHTCTBOM MHHOBaLWiA
Mockesl, B 2023 rogy vHBecTopbl 3akatoumamn 181 caenky obwum obvemom $118,2 MAH, cpesHUii uek —
$0,65 mMaH. TaknM 06pa3oM, 06beM BEHUYPHbIX MHBECTULMIA B 2023 roay cokpaTuica Ha 91% oTHOCUTeNbHO
2022 ropa (165 caenok Ha obuyto cymmy $1252 MH). Mpu 3TOM BbIPOC/IO KOMYECTBO CAeNoK — Ha 10%
no cpaBHeHuto ¢ 2022 rogom.

Takas AvHaMUKa CBfi3aHa C POCTOM akTUBHOCTW BM3HEC-aHresI0B, MHBECTUPYHOLLUX HEBOBLUMMUN YeKaMu.
Kpome Toro, Bbipocaa f0As CAEN0K C HEPACKPbITBIMU CyMMamu (MoYTH TPeTb OT 06LLEro Ymcia) — To ecTb
bakTMUeckmii 06beM MHBECTULIMIA BbILLE, YEM Mbl MOXEM OLEHUTb MO NyHANYHBIM JaHHbIM. U 3TO ogHa 13
HOBbIX TEHAEHLMI PblHKA — OH CTAaHOBUTCS MEHEE MPO3PaYHbIM.

Ecam roBoputb 06 oTpacneBom dokyce, To bHosee 50% wHBECTMLMI NpUWAOCb Ha IT-npoekTbl.
TpaZVLIMOHHO aKTUBHO Pa3BMBAETCA MHBECTMPOBaHNE B MeAMLIMHY, 06pa3oBaHme, TPaHCMOPT U NOTUCTUKY.
Bonbluol 06BbEM BAOXKEHWU NONYHAOT CIOXKHbIE Y HAYKOEMKME OTPACAN: MPOMbILLAEHHOCTb, KOCMUYECKMe
M aBMaLMOHHbIE TEXHONOTUN.

MO>HO roBopuTb 06 M3MEHEHMN BEKTOPa BbIXOAa Ha 3apybedkHble PbIHKM A8 POCCUIACKUX CTapTamnoB Ha
APYy>XXecTBeHHble opucankunm: ctpadbl EASC, MENA, Latam, ATP. A rnaBHbIi TpeHg — nepeopueHTaums ¢
3anaga Ha Boctok. B 2023 rogy 6onee 60% ctapTanoB opueHTMpOBananCh Ha cTpaHbl EASC u banmxHui
BocTok (B ocHoBHOM OAD), a TakxKe asumatckume crpaHbl (MHans, MingoHesms, Manaiiznsa).®

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

PucyHok 12. lInHammnka BeHUYYpHbIX UHBECTULMIA PO

Bo BTOpoM nosyroanv 2023 rofa pbIHOK OXMBWUACS, @ UETBEPTbIV KBapTan CTaf PeKopAHbIM Mo KOJUYeCTBY
caenok 3a nocnegHue Aga roga B Poccun. O6bem pbiHka octaetcs Hebonblunm, ogHako B 2023 rogy B 2,5
pa3a BblpOC/ia J0AA CAENOK C HePaCKPbITbIMU CyMMamu. TO eCTb pbIHOK CTaHOBUTCA MeHee Npo3payHbIM, a
bakTnyeckmi 06bem MHBECTULMIA Bbille, YeM Mbl MOXEM OLEeHWUTb MO Ny6/AMYHBIM AaHHbIM. B Mupe 1
KOJIMUECTBO, M 06BbEM CAENOK CHMXaAUCh ¢ Havana 2022 roaa. >

Bcero ¢ aHBaps no mapt 2024 roga MHBeCTOPbI 3akatoumam 28 caenok obuien cymmon 48,5 maH gonn.
TpaAWLMOHHO ANA NOCAefHUX NeT, ocobas akTUBHOCTb Habatoganack B chepe M&A. B nepsom kBapTane
2024 ropa 66110 3admKcMpoBaHoO 26 caenok No nokynke/npogaxe busHeca.

49 https://www.kommersant.ru/doc/6664503?erid=F7NfYUJCUneLr2NMDYDY, gata ny6aunkaumu: 25.04.2024

50 https://portal.inno.msk.ru/uploads/agency-sites/analytics/research/Venture_report_Russia_2023.pdf/, gata ny6ankauyuu: mapt
2024
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Ecan paHee MHBECTOPbLI BXOAWAW B CTapTan C LeNblo B AafbHellweM NpojaTb ero Nojopoxe, TO CerofHs
MepeopUeHTMPOBANNCE C POCTa CTOMMOCTY CTapTana Ha CTabuabHOCTb A€HEXHbIX MOTOKOB U AUBUAEHZOB.
MockonbKy BBINTW M3 MHBECTULMIA B CPEAHECPOYHOM NepcrnekTBe C BbIrOAOM Ana cebs cTano CioxHee,
YaCTHble MHBECTOPbI CMECTUAN POKYC BHUMaHMA Ha 3apybedkHble PbIHKM.

TeM BpeMeHeM pOCT akTMBHOCTM Ha BEHUYPHOM pblHKe B Poccum cmellaeTcs ¢ GUsHec-aHrenoB u
HebOo/IbLINX BEeHUYPHbIX (GOHAOB B CTOPOHY KPYMHbIX KOPMOpaLui, KOTOpble OCTaHyTCs OCHOBHbIM
LpalBepoOM CAeNoK B Tekywem u caegyrowem rogy. KpynHble Koprnopauuv, € OZAHOW CTOPOHBI,
3aMHTEPECOBaHbl B 3aMeLLEHNIN 3apyOeXKHbIX TEXHOJOMUI, C APYrori — CTPEMSATCA pacluMpsTb U pa3BUBaTb
COBCTBEHHbIE MPOAYKTOBbIE MOPTHENN.

B 2024 ropy HabntofaeTcA NOBbIWEHHbIM MHTEPEC MHBECTOPOB K KOMMaHWAM U3 peasibHOro cektopa. 310
O3HayaeT, UTo KarnuTaa Mo4yBCTBOBaJ YBEPEHHOCTb B UHBECTULIMAX B FTOPU3OHTE TPEX NeT. ITO BaXKHbIH
3QdeKT, OH BAMsAET Ha 06LLyto aTMocdepy B chepe dUHAHCOB. JItobble MHBECTULMM CO34at0T NPEANOChIIKM
K BOCCTAHOBJ/IEHUIO U JOBEPUIO MHBECTOPOB B LiesIoM.”"

[MporHo3

B 2024 rosy MWH3KOHOMPa3BUTUA OXMAAET yBennveHus uHBecTuumii Ha 2,3%. KoHceHcyc-nporHos
aHaJIMTUKOB, OMPOLLEHHbIX B Hayase ¢peBpans, No ANHaMUKE UHBECTMLMI Ha 2024 roa npegnosaraer ux
poct Ha 1,2%.

MWH3KOHOMPa3BUTUA COXPaHAET OLEHKY POCTa MHBECTULMIN B OCHOBHOM KanuTan PO Ha 2024 roa Ha
ypoBHe 2,3%, k 2027 rogy pocT yckoputca go 3,2%.

BbiBOAbI

Mpamble nHBecTnumm no mtoram 2023 roga ymeHbwunance Ha 68,1 mapg aonnapos CLUA, go
313,1 mapg gonnapos CLUA.

Yncno 3apernctpmpoBaHHbIX B Poccumn topavL, € MHOCTPaHHbIM yvactmem ¢ MapTta 2021 roga
cokpatuaocb Ha 34% — ¢ 29,2 Teicau go 19,3 Teicau B mapte 2024-ro.

MHBeCcTMLUMM B OCHOBHOW Kkanutan B Poccum B 2023 roay Bbipocan Ha 9,8% u coctaBuam
34,036 TpsH pybert B HOMUHAAbHOM BblpaXKeHUM.

Bcero ¢ sHBapa no Mapt 2024 ropa WHBecTOpbl 3akaouman 28 cAenok obuiert cyMMOoM
48,5 maH pgonn. B 0bnactv BeHYypHbIX MHBeCcTUUMA. B nepBom kBapTtane 2024 ropa 6bino
3aduKcMpoBaHo 26 caenok no nokynke/npoaaxe 6usHeca.

Ob6beM BeHUypHbIX HBeCTMLMI B 2023 rogy cokpatuacs Ha 91% otHocuTenbHo 2022 roga (165
caenok Ha obuwyto cymmy $1252 maH). Mpy 3TOM BbIPOCAO KOAMYECTBO cAenok — Ha 10% no
cpaBHeHuo ¢ 2022 rogom.

B 2024 rogy MUWH3KOHOMPAs3BUTUS OXWAAET YBEAUYEHUA WHBeCTMUMA Ha 2,3%. KoHceHcyc-
MPOrHO3 aHa/JIMTMKOB, OMPOLLEHHbIX B Havane ¢eBpans, MO AMHaMUKe UHBeCTUUMI Ha 2024 rog
npeanonaraet nx poct Ha 1,2%.

Umozu gpoHdoeo020 puiHka 6 mae 2024 20da*?

O6wwnin 0bbeM TOProB Ha pbiHkax MockoBckol bupxun B mae 2024 roga coctasun 126,7 TpaH pybneit
(94,2 TpnH pybneri B mae 2023 roga).

®0oHO08bIl pbIHOK

Ob6beMm Topros Ha GOHAOBOM pbiHKe B Mae coctaBua 4,1 TpaH pybneit (3,2 TpaH pybnei B mae 2023 roaa).
3aecb 1 fganee — 6e3 yueTa O4HOAHEBHBIX 0BAUTaLMiA.

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

52 https://www.moex.com/n69953, sata nybankauwmu: 04.06.2024
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Ob6bemM TOProB akUMAMK, AeNO3MTaPHbIMW pacnuckaMu 1 nasmu coctaBua 2,5 TpaH py6nen (1,8 TpaH

pybnei B mae 2023 roga). CpegHesHeBHOW 06bem ToproB — 119,3 mapa pybaen (86,9 mapa pybnen B mae
2023 ropa).

Ob6bem TOpros KOPNOpPaTUBHBIMW, PETMOHANbHBIMW U TOCYAapPCTBEHHBbIMWU 0banraumamm Boelpoc Ha 13,8%

n coctasun 1,6 TpaH pybneii (1,4 TpnaH pybnern B mae 2023 roga). CpegHesHeBHOW o6bemM TOProB —
75,1 mapa pybnei (66,0 mapa pybaen B mae 2023 roaa).

B mae Ha poHA0BOM pbiHKe MOCKOBCKOW BUp>KM pa3meLteHo 68 06anraLmoHHbIX 3aiMOB Ha 06LLYH0 CYMMY
2,1 Tp/H pybnel, Bkatouas 06bEM pa3MeLLeHns OAHOAHEBHbIX 0b6auraumnin Ha 1,3 TpaH pybnei

MAAZ

A

PucyHok 13. imHamuika nHaekca Mocbupxkm ¢ 01.01.2024 ao 21.06.20243

CpoyHsIll pbIHOK

Ob6beM TOProB Ha CPOYHOM pbIHKe cocTaBua 7,2 TpaH pybneir (5,9 TpaH pybneit B mae 2023 roga).
CpeaHeaHeBHOW 06beM Topros coctaBua 341,6 mapg pybaen (278,9 mapa pybnen B mae 2023 roaa).

BantomHelli peiHok

O6bem TOProB Ha BaJtOTHOM pbliHKe goctur 29,3 TpaH pybaei (21,0 TpaH pybaen B mae 2023 roga).

O6bem TOproB MHCTpyMeHTamu cnoT coctasua 10,5 TpaH pybnen, obbem caenok ceon n GopBapioB —
18,8 TpsaH pybnei.

ZJleHexxHblIl pbIHOK

O6bem TOpProB Ha AEHEXHOM pbiHKe goctur 84,7 TpaH pybnen (62,9 TpaH pybnen B mae 2023 roaa),
cpesHesHeBHOM 0bbeM onepauunii coctaBua 4 TpaH pybaen (3 TpaH pybneli B mae 2023 roza).

B O6LLI,EM obbeme TOpPros A€HEeXHOro pblHKa obbem onepau,vn7| peno C ueHTpaJibHbIM KOHTPAareHTom

coctaBun 35,6 TpaH pybnei, obbem onepauuii peno C KAMPUHIOBbIMK cepTudukatamu — 26,5 TpaH
pybnen.

53 https://ru.tradingview.com/symbols/MOEX-IMOEX/, sata obpalieHms: gaTa OLEeHKM
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PeiHOK OpazoyeHHbIx Memasnos

O6bemM TOpPros AparoLeHHbIMK MeTannaMm (CNoT 1 ceon) coctaBua 52,3 mapg pybaen (25,5 mapg pybnen
B Mae 2023 roga), B TOM uncie obbem Topros 30710ToM — 48,2 mapa pybaen (7,1 1), cepebpom — 4,1 mapg
pybsen (34,0 7).

BbiBOAbI

=  O6wmii obbem TOpProB Ha pbiHkax MockoBckoW 6upxu B Mae 2024 roga coctaBun 126,7 TpaH
pybaein.

= O6beM TOproe Ha $pOHAOBOM pbiHKe B Mae 2024 roga coctasun 4,1 TpaH pybael (3,2 TpaH pybnein
B mae 2023 roaa).

= O6beM TOProB KOPMOPaTUBHbLIMY, PErMOHaNbHBIMUN U FOCYAaPCTBEHHBIMW 0BMraLMAMMN BbIPOC Ha
13,8% u coctaBun 1,6 TpaH pybaeii (1,4 TpaH pybnenn B mae 2023 roga).

= O6beM TOProB Ha AeHeXHOM pbiHke goctur 84,7 TpaH pybnein (62,9 TpaH pybneli B mae 2023
roga), cpegHesHeBHON obbeM onepaumii coctaBun 4 TpaH pybaen (3 TpaH pybnen B Mae 2023
roga.
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4.

METOA40/10r'ma OUEHKU CTOUMOCTU NPEANPUATUA (BUSHECA)

4.1. O6beKTbl OLLeHKMU € TOUKM 3peHna MCPO

B cootsetctBUM ¢ MCOPO (IAS) 32 «®DuHaAHCOBble MWHCTPYMEHTLI: MpeAcTaBaeHve uHbopMaLnm»
$UHAHCOBBIN MHCTPYMEHT — 3TO Nt06OIN A0roBOp, MO YC/I0BUAM KOTOPOrO OAHOBPEMEHHO BO3HWMKatoT
dUHaHCOBbLIN aKTUB y OAHOrO MPeanpuaTMa U GUHaHCOBOe 0653aTeNbCTBO UAN JONEBOW UHCTPYMEHT —

y apyroro.>*
Mcxoan 13 3KOHOMMUECKOW CyTV OMpeAeseHns AONEBOro MHCTPYMEHTa, MOXHO CAenaTb BbiBOZ O €ro

COOTBETCTBMM ycTaHoBAeHHbIM B MCOO (IAS) 32 kputepumam knaccudukaumm GrMHaHCOBOro MHCTPYMEHTA.
O6beKT OLEHKM KnaccnbuLmpyeTcs Kak gouHaHcossll akmue™.

4.2. Metogonorus oueHku npeanpuatusa (busHeca)

Llenb ucnonb3oBaHWs MeTOAA OLEHKM 3ak/4vaeTcsi B TOM, 4TOObl YCTaHOBWUTH LiEHY, MO KOTOPOW
npoBoguiack 6bl onepawms Ha 4OO6POBO/LHON OCHOBE MO NPOAAXe akTvBa UK nepejade obssaTesbCTBa
MeXJy YYaCTHMKaMK PbIHKa Ha AaTy OLEeHKM B TEKYLLMX PbIHOYHbIX YCI0BMAX. Tpems Hanbosee LLUMPOKO
NCMNOJIb3yeMbIMU METOAAMU OLLEHKM SBASIOTCA PbIHOYHBIN MOAXOZ, 3aTPaTHbIM MOAXOA U AOXOAHbIN NOAXOA.

CornacHo n. 63 MC®O 13 (BBeaeH B AelcTBME Ha TeppuTtopun Poccuiickon ®epepaumnmn lMprkasom
MwuHduHa Poccum ot 28.12.2015 N 217H) B HekOTOpbIX Cayyasx npuvemaembiM ByaeT MCNosib3oBaHWe
OAHOro MeToAa OLEHKW (HampuMmep, Mpu OLeHKe akTuBa uaM obsA3aTenbCTBa C WMCMNOAb30OBaHWEM
KOTUPYEMOW LieHbl Ha aKTUBHOM PbIHKE AN UAEHTUYHBIX aKTUBOB WA 06a3aTenbcTs). B apyrux cryuasx
npvemaembiM byAeT NCMO/b30BaHNE MHOXECTBEHHbIX METOA0B OLeHKWN (HanpuMmep, Tak MOXeT 06cToATb
feno npu oueHKe eAuHWLbl, TeHepupyloLLen AeHeXHble cpeacTBa). Ecav ana oueHkn crnipaBegvBOM
CTOMMOCTU NCMONb3YHTCA MHOXECTBEHHbIE METOAbl OLeHKM, TO pe3yabTaThl (TO eCTb COOTBETCTBYHOLLME
nokasaTenn CnpaBejMBON CTOMMOCTW) JOJKHbI OLIEHVBATLCA NyTeM pPacCMOTPEHUA LenecoobpasHocTH
AManasoHa 3HayeHnin, 0603HaueHHbIX AaHHbIMW pe3ynbTataMu. OueHka cnpaBeAAnBOM CTOMMOCTU — 3TO
3HayeHVe B Mpejenax Takoro JAuanasoHa, KOTopoe Hambonee TOYHO MpeAcTaBAseT CnpaBeAIvBYHO
CTOMMOCTb B C/IOXKMBLUMXCA 0BCTOATENbCTBAX.

MeToabl OUEHKM, WCMOAb3yemble A/ OLEHKM CMAPaBeAMBOA CTOMMOCTM, JAOKHbI MPUMEHSTHCS
nocnegosatenbHo. OfHaKo HeobXoAMMO BHOCWUTb M3MEHEHWE B METOJ OLEHKU WAN ero MnprvMeHeHue
(Hanpumep, M3MEHEHWe ero B3BELEHHOro 3HA4YeHWs MPU UCMOAb30BAHUM MHOXECTBEHHbLIX METOZOB
OLEHKU WAW U3MEHEHWE KOPPEKTUPOBKW, MPUMEHSEMON K METOAY OLEHKM), eCNn Takoe W3MeHeHue
NPUBOAWUT K MOJYYEHUIO OLEHKW, PaBHOW CMNpaBejvBON CTOMMOCTM WM  Hambosee TOUHO
NPeACTaBAAIOLLEN ee B CIOXMBLUMXCA 06CTOATEIbCTBaX. Tak MOXKET 0B6CTOATL 410, CAW, HANPUMEpP, UMeeT
MecTO Nt060e 13 CrefyroLnxX CobbITUIA:

"  pa3BMBAOTCA HOBbIE PbIHKY;
" CT@HOBMTCA JOCTYMHOW HOBas MHpOpPMaLMS;

*  paHee ncnosb3yemas nHGopmMauus 6onblie He ABASETC AOCTYNHOW;
" YCOBEPLUEHCTBYHTCS METOAbI OLIEHKM; UK

" U3MEHSIKOTCS PbIHOUHbIE YCNOBUS.

HecmoTps Ha To, 4TO onpegeneHuwe crnpaeeanveoi ctoumoctn B MCOO 13 (BBeaeH B AelcTBME Ha
Tepputopumn Poccuiickon Geaepauun Mpukaszom MuHburHa Poccnm ot 28.12.2015 N 217H) 6a3umpyeTcs Ha
PbIHOYHBIX MNpuHUMMax, aHaamsnpyas MCO®O 13, MOXHO caenaTb BbIBOA O TOM, YTO «CrpaBef/vBas
CTOMMOCTb» He ABNAETCA OJHO3HAYHO PbIHOYHOW KaTeropuen, Tak kak npegnonaraeT nepapxmo NCXOAHbIX
AaHHBIX Ans ee onpegenenus. Mepapxvma ocHOBaHa Ha ybbiBaloLEM YPOBHE PbIHOYHOW YBEPEHHOCTH,
HauMHas OT OMy6/JMKOBAHHBLIX PbIHOYHBIX JAAHHbLIX aKTUBHOFO PbIHKa O WCKYCCTBEHHbIX BbIYMCAEHWN,
OCHOBAaHHbIX Ha J@HHbIX CAaMOTro MPeAnpUATUA.

34Cm.11 MCPO 32
33CMm.16 MCPO 32
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B ctaHgapte MC®O 13 peanvzoBaHa TpeXypoOBHEBas CUCTEMa U3MEPEHWUIA MO CripaBeAMBOM CTOMMOCTY,
paccMaTpuBatoLLas OLLEHKY, UCXOAS U3 UMEIOLLMUXCS UCXOAHBIX AaHHbIX:

*  cxogHble AaHHble 1 YPOBHS — 3TO KOTUPYEMbIe LieHbl (HEKOPPEKTMPYEMbIE) Ha aKTUBHbIX PbIHKaX
ANA MAEHTUYHBIX aKTVBOB MW 06A3aTeNbCTB, K KOTOPbIM MPEANPUSTUE MOXET MONYUYMTb AOCTYN Ha
AaTy oueHKw.*

* WcxoaHble AaHHble 2 YPOBHA — 3TO WCXOAHbIE JaHHble, KOTOPbIE He ABAAKTCA KOTUPYEMbIMM
LIeHaMW, BKIHOUEHHbIMW B 1 YPOBEHb, U KOTOpPbIE NPSMO UM KOCBEHHO ABAAKOTCA HaBNH0AaeMbIMM
A1 aKkTMBa uam obssatenscrea.”’

* WcxoaHble AaHHble 3 YpPOBHA — 3TO HeHab/oAaeMble UCXOAHblE JaHHble ANs aKTuBa Wiu
obsAzaTenbcTea.>®

B MC®O 13 ncxopHble gaHHble, Ha KOTOPbIX 6a3npyeTcs cnpaBesvBas CTOMMOCTb akKTUBOB M 06A3aTenbCTB,
nozpaszeneHbl Ha JBa Buaa: Habaogaemble N HeHabatogaemble. HabnrogaemMble NUCXOAHbIE AaHHbIE - 3TO
Te, KOTOpble MOJyYeHbl C WCMONb30BAHMEM PbIHOYHbIX JaHHbIX, TaKMX Kak MNy6AMUYHO [OCTyrnHas
MHPOPMaALMSA O NMPOUCXOAALLMX COBBITUAX U CAeNKaX, N KOTOpble OTPaXaroT MPEeANO0XKEHMUs, KOTOpble
Mcnonb3oBasn Obl YyUYaCTHWKW pblHKa MpY LEHOObpa3oBaHMM aKTMBa WMAM obs3aTenbctBa. Bropble -
npeacTaBastoT cobol faHHble, B OTHOLIEHUW KOTOPbIX HE AOCTYMHa pblHOYHAs WHPOPMaLMs, U OHWU
paccuMTbIBalOTCA Ha OCHOBe MHbOPMaUWW, AOCTYNMHOW A/s OLLEHKW, KOTOPYHD OpraHu3auunm AOJIKHBI
NPVMEHATb NP U3MEPEHUN CNPaBEANNBON CTOUMOCTM akTMBa Win obs3aTenbCTBa.

rlpVIHLI,VII'II/IaJ'IbeIM NoJIOXXeHNEM CTaHZapTa ABAAETCA TpE6OBaHVIe O TOM, 4YTO KOMMaHMA AOJIKHA B
MaKCMMa/lbHO BO3MOXHOW CTeneHU UCMNo/b30BaTb cooTBeTCTBYyHOWME Ha6mop,aeMb|e AdHHbIE N CBECTU K
MWUHUMYMY NCNOJib3OBaHne HEHa6J'IPOAaeMbIX AaHHbIX.

Takum 06pa3om, KpUTepreM OTHECEHWS OLEHKM CMpaBeANMBON CTOMMOCTU K OAHOMY W3 TPeX YpOBHEeM
ABIAETCA KAaUeCTBO UCXOAHOM MHPOPMaLMK, Ha KOTOpol 6asmpyeTcs oueHka.>

Bbl60p MeéToda B paMKax noaxoja 6y,a,eT OCHOBbIBaTbCA Ha KOHKPETHbIX JAaHHbIX U WX KayecTBe,
ABNAOLWNXCA 3HAUNTENIbHBIMW AN1A OUEHKN.

Mockonbky cnpasedausas cmoumocme 8 coomgemcmesuu ¢ MCOO 13 coomeemcmayem obuwjeli KoHyenyuu
pbiHOYHOU cmoumocmu, onpedeneHHol DedepasbHeim 3akoHom om 29 urons 1998 200a NQ 135-@3 «O6
oyeHoyHol deamensHocmu 8 Poccutlickol ®edepayuu» (8 delicms. ped. ¢ usMm. u don.) u PedepasbHeiM
cmaHdapmom oyeHku «Budel cmoumocmu (®CO 1l)», ymeepxdeHHbIM npukazom MuH3KoOHOMpassumus
Poccuu om 14.04.2022 N2 200, scmynuswium 8 cusay ¢ 07.11.2022., TO paCCMOTPUM CXeMY OLeHKM PbIHOYHOM
ctonmoctn 100% naketa akuuii nan 100% foam B ycTaBHOM Kanutane NpeanpuaTms.

OueHKa CTOMMOCTU NaKeToB akKLmMii (40aei) OCyLLeCTBASETCS MO CieAytoLLel cxeme:

56 . 76 MCPO 13
7. 81 MC®O 13
58 11,86 MC®O 13
59 1. 74 MCPO 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

OueHKy MpeanpusaTAs OCYLLECTBASIOT C MO3ULWMA  Tpex MOAXOAOB: 3aTpaTHOro, AOXOAHOTO WU
CPaBHUTENLHOIO, KaXAbli U3 KOTOPbIX COAEPXKUT B cebe psig MEeTOAOB, MPUMEHSIEMbIX B 3aBUCUMOCTU OT
KOHKPETHOW CUTyaLmu:

3ampamHeili no0xo0:

" MEeTOZA UYMCTbIX aKTUBOB;

" MeToZA JMKBUAALNOHHOW CTOMMOCTH.
Jloxo0HsIl N00x00:

" MEeTOA ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB;

" MeTOZA KanuTannsauum npubbiaun.
CpasHumesibHblIl (pbIHOYHbIL) N0OX00:

" MEeTOZA CAENOK, UAN METOA NPOAaXx;

" MeTOZ pblHKa KanuTang;
= MeToZ OTpacieBbix KO3PPULMNEHTOB.

4.3. 3aTpaTHbIii noaxoa

CornacHo MC®O 13 (BBeseH B gelicTBMe Ha Tepputopumn Poccuiickon Pegepaumn MNprkazom MuHbuHa
Poccun ot 28.12.2015 N 217H) npun 3aTpaTHOM MOAXOZE OTPaxXkaeTcs CyMMa, koTopas notpebosanach Obl B
HaCTOALLMIA MOMEHT A/ 3aMeHbl NMPON3BOAUTENBHON CMOCOBHOCTM aKTMBa (4acTO Ha3blBaEMOW TeKyLLel
CTOMMOCTBHO 3aMeLLeHNs).
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C TOUKM 3peHns NPoJaBLLa Kak yYacTHMKA pbIHKa LieHa, KoTopas 6biia 6bl NoNyyeHa 3a akTuB, OCHOBAHA Ha
TOW CyMMe, KOTOPYH MOKymnaTelb KakK Y4YacTHUK pbiHKa 3anaatut, 4tobbl Mpuobpect UanM nocTpouTb
3aMeLlaoLLmnin akTue, 0baasaroLLmii CONOCTaBUMO NOAb30W, C YYETOM MOPaNbHOIO N3HOCA.

MpuuMHa 3TOro 3aKAHUaAEeTCsA B TOM, UTO MOKYNaTe/b Kak YY4aCTHUK PbIHKA He 3anaatui Obl 32 akTUB CYMMY
60/1bLUe, YEM CYMMa, 32 KOTOPYHO OH MOT 6bl 3aMEHNTb NMPOU3BOAUTENbHYH CNOCOOHOCTbL AaHHOIO akTMBa.
MopasibHbIAi M3HOC BKItOYAET B Cebs duamnueckoe yxyalleHne, QyHKLMOHANbHOE (TEXHONOrMYecKoe)
ycTapeBaHue M 3KOHOMMYECKOoe (BHELUHee) ycTapeBaHWe U ABASETCS 6osee LUIMPOKUM MOHATUEM, UYEM
W3HOC, B Lle/IX NOAFOTOBKN U NpeAcTaBieHns GUHAHCOBOW OTYETHOCTU (pacrnpeseneHne NCTOPUYECKON
CTOMMOCTW) WM HaJIOTOBbIX LiefisiX (MCMoJib30BaHME OMnpeseneHHbIX CPOKOB MOAE3HOM CNyXO6bl).

Bo mMHormnx cyvaax MeTon TeKyLLI,eI‘/’I CTOMMOCTN 3aMelleHnAa MCNonb3yeTca A/id OUEHKU CI'IpaBe,D.III/IBOI‘/’I
CTOMMOCTM MaTepuranbHbIX aKTUBOB, KOTOpPbIe NCMO/b3YHOTCA B KOM6I/IHaLJ,VIVI C ApyrMMn akKtnBamun mam c
APYrMMn aktBamm obs3aTenbCcTBaMM.

3aTpaTHbI NOAX0A pacCMaTpUBAET CTOMMOCTb NPEANPUATUS C TOUKWN 3PEHUSA MOHECEHHbIX M3aepXKeK. s
OCYLLEeCTBIEHVS MPOBEAEHNS KOPPEKTUPOBKM HanaHca NpeAnpusaTUsS MpPesBapUTENbHO MPOBOAMTCS
oLeHka OBOCHOBaHHOW CrpaBeAAMBOM CTOMMOCTU KaXAoOro akTvBa 6anaHca B OTAENbHOCTW, 3aTeM
onpezensieTcs Tekyllas CTOUMOCTb 06A3aTesbCTB, U M3 06OCHOBAHHOW CripaBesIMBOM CTOMMOCTU CYMMbI
aKTVBOB NPEANPUATUS BbIUMTAETCA TEKYLLLAsA CTOMMOCTb BCEX ero 0bs3aTesbCTB.

Pe3yanaT NoKa3biBaeT OUEHOYHYHO CTOMMOCTb cobCcTBEHHOrO Kanurana npeanpunatna. ﬂ,aHHbII7I noaxoj
npeacrtaeaeH AByMA OCHOBHbIMW - MeTOAaMu: MeTOAOM CTOMMOCTU  YUCTbIX aKTUMBOB W  METOA40M
]]I/IKBVIAaLl'I/IOHHOI\/'I CTOMMOCTW.

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

Memod yucmeix akmueose
CTonMOCTb COBCTBEHHOrO KanuTana NpeanpuaTus onpegensercs no ¢opmyne
C=A-0, rae:
C - cToMMOCTb COBCTBEHHOTO Kanurana;

A - cnpaBea/MBas CTOMMOCTb BCEX aKTVBOB;
O - TekyLlas CTOMMOCTb BCex 06A3aTeNbCTB.

Tabanua 11
A - (AKTUBDI) ‘ O - (OBA3ATEJ/IbCTBA)

BHeO60pOTHbIe dKTVBbI 3@ BbIYETOM M3HOCa

TOBapHO-MaTepMaJ’IbeIe 3anachbl

Jebutopckas 3a0MKEHHOCTb - 6e3HageXHble 40U

ﬂ‘Oﬂ rOCpPpOYHbI€ 3a40/1KEHHOCTU

KpaTkocpouHble $prHaHCOBbIE BAOXKEHUS

KpaTKOCpOLIHbIe 3a40/1KEHHOCTN

[JeHexHble cpeacTBa

Apyruve Tekyuive akTuBbl

PacueT CTOMMOCTM UYNCTbIX aKTUBOB BK/IHOYAET HECKO/IbKO 3Tarnos:

" OLI,eHI/IBaeTCﬂ HeABMXUMOE UMYLLEeCTBO nNpeanpuatia  no obocHoBaHHOM

CTONMOCTIN.

»  Onpegensietcs 060CHOBaHHas CrpaBea/MBas CTOMMOCTb MaLUUH 1 060pyAOBaHWS.

" BoisaBastoTca n OLUEHNBAKOTCA HEMaTeEPUaJibHbIE aKTUBbI.

CcnpaBeANnBOM
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» ToBapHO-MaTepuasbHble 3aMacbl NePEeBOAATCA B TEKYLLYH CTOMMOCTb.

= OueHMBaeTCs AebUTopckas 3a40KEHHOCTb.

= Obs3atenbCcTBa NPEANPUATUS NEPEBOAATCA B TEKYLLYIO CTOMMOCTb.

»  OnpegensieTca CTOMMOCTb COOBCTBEHHOTO Kamnutana MnyTeM BblUMTAHMSA M3 OBOCHOBaAHHOW
CnpaBesIMBON CTOMMOCTM CyMMbl aKTUBOB TeKYLLEN CTOMMOCTM BCeX 0653aTesIbCTB.

Memod nukeudayuoHHoOll cmoumMocmu

MeTog, MKBUAALIMOHHOM CTOMMOCTU (METOZ, NMJAHOBOW NMKBMAALMM) MPUMEHSETCA B C/lydae Haamums
NpeanoCbUIKA ANKBUAALMN OpraHu3aLmm, Beaylien 6rsHec.

CToMMocCTb 0bbekTa OLEHKM ornpeaendaetca Kak Yncrasa Bbipy4dka, noayvaemMmaa nocae peaamsaynn aktmBoB
Takow opraHuMsauynm C y4eTomM noraeHuna VIMGPOUJ,GIZCFI 3a40/DKEHHOCTU U 3aTpaT, CBA3aHHbIX C peaansaumnnm
aKTMBOB U NMpeKpalweHneM 4eATeJibHOCTU OpraHun3aunm, Be,a.yl.u,eﬁl bu3Hec.

Z Ca-Co,
(144)°
rae:

C' - pbiHOUHasA CTONMOCTb BU3HeCa, AeH.ea,;

Ca_ CYyMMa PbIHOYHbIX CTOMMOCTEN aKTUBOB, A€EH. e4,.;

Co_ CYMMa PbIHOYHbIX CTOMMOCTEN 06A3aTeNbCTB, AeH eg.;

© — cTaBKa ANCKOHTUPOBAHUSA, AOAN eA./Nepnos BPEMEHM;

-It — MHTEepBaa BpeMeHN C AaTbl OLEHKN A0 AaTbl peann3aunin aktnea Uam noraweHna oba3zaTenbCTBa.
4.4. loxoaHbIV noaxop,

CornacHo MC®O 13 (BBeseH B aelicTBMe Ha Tepputopumn Poccuiickont Pegepaumn Mprkazom MuHbWHa
Poccun ot 28.12.2015 N 217H) npyn MCNoAb30BaHMM JOXOAHOTO nogxoga byayuine cymmbl (Hanpumep,
MOTOKM JEHEXHBIX CPEACTB MW JOXOAbl U Pacxofbl) NPeobpa3oBbiBAOTCA B €MHYIO CyMMY Ha TeKYLUW
MOMEHT (TO ecTb ANCKOHTUPOBAHHYLO). MNPy NCNoAb30BaHMN AOXOAHOrO NOAXOAA OLEHKa CrpaBeAanBOM
CTOMMOCTMN OTPaXaeT TEKYLLME PbIHOYHbIE OXMAAHWUA B OTHOLLEHUW TakuxX OYAYLUNX CYMM.

B yKkazaHHOM CTaHAapTe BblAeNAOT Clieytolne MeToAb!:

" MeTOAbl OLEHKM MO NPUBEAEHHON CTOMMOCTY;

"  MOJenu OLeHKW ornuuoHa, Takue kak dopmyna bnska-lLloynca-MeptoHa uav GuHOMManbHas
MOZenb (TO ecTb CTPYKTYpHas MOZESb), KOTOpble BKAHOUAOT METOAbl OLEHKN MO MPUBEAEHHON
CTOMMOCTU Y OTPaXKaroT Kak BPEMEHHYHO, Tak U BHYTPEHHIOK CTOMMOCTb OMLMOHA;

"  MeTo4 AWCKOHTMPOBAHHbIX JEHEXHbIX MOTOKOB, KOTOPbIA WCMOAb3YeTC  ANs  OLLeHKM
CNpaBeANNBOW CTOMMOCTM HEKOTOPbIX HEMaTepUasIbHbIX aKTUBOB.

|\/|eTO,£I| OUEeHKHK No I'Ipl/lBe,Cl,eHHOI?I CTOMMOCTH, VICI'IOﬂbByeMbIVI 4Na onpeaeneHunsa CI'IpaBeA.ﬂVIBOI‘/II CTOMMOCTN,
6yp,eT 3aBuceTb OT q)aKTOB n O6CTOﬂTeJ1bCTB, CI'IeLI,I/Iq)I/ILIeCKMX Ana  oueHunBaemMoro aktmBa WU
obs3aTenbCcTBa (Hanpvuvlep, Ha6J'II-O,£I,aI-OTCFI JIN LleHbl Ha CconoCTaBUMble aKTUBbl WA obs3aTenbCcTBa Ha
prHKe), M Haanmuna 4oCTaTOYHbIX AaHHbIX.

OnpeaeneHve CnpaBeANNBOM CTOMMOCTM aKTMBa UAN 0bs3aTeNbCTBa C UCMOJIb30BaHNEM METOAA OLEHKM
Nno npuBeAEeHHOW CTOMMOCTU OXBaTblBaeT BCE C/eAYOLLME 3NEMEHTbI C TOUKM 3PEHMSA YUYaCTHUKOB PbIHKa
Ha JaTy OLLeHKM:

" oueHKa ByayLiMX NOTOKOB AeHEXHbIX CPeACTB OT OLIEHVMBAEMOrO akT1Ba Uan obs3atenbCTBa.

"  OXWAAHWS B OTHOLIEHWM BO3MOXHbIX W3MEHEHWA CyMMbl U BPEMEHM MOJiyuYeHUs MOTOKOB
LEHEXHBIX CPeACTB, MPEACTaBASOLLMX HEOMNpPeAeseHHOCTb, TMPUCYLLYH MOTOKaM  JEHEXHbIX
CPeAcTB.

52



ARKA

"  BpeMeHHas CTOMMOCTb AeHer, NpeACcTaBAeHHas CTaBKOM MO 6e3pUCKOBbIM MOHETAPHbLIM aKTUBaM,
CPOKM NOTalleHWs, WA CPOKWU AEWCTBUS KOTOPbIX COBMaZatoT C MEepUMOAOM, OXBaTblBAEMbIM
MOTOKaMU JAEHEXHbIX CPEACTB, U KOTOpPble He MPeACTaBAAOT HUKAKOMW HeornpeseneHHOCTU B
OTHOLUEHMM CPOKOB W pucka agedonta s ux fepxatens (To ecTtb 6e3puckoBas CTaBka
BO3HarpaxgaeHus).

" lleHa, yniaymBaeMas 3a NpUHATME HEOMPEAENEHHOCTH, NMPUCYLLEN MOTOKAM AEHEXHbIX CPEACTB (TO
ecTb NPeMuns 3a puUck).

= apyrve &akTopbl, KOTOpPblE YYaCTHWKN pbiHKA MNPUHAAN Obl BO BHMMaHWe B C/IOXMBLUMXCA
obcTosTenbCcTBax.

" B OTHOWeEHMM 06sA3aTeNbCTBa, PUCK HEBbIMNOJAHEHUS 00A3aTeNbCTB, OTHOCALWMIACA K AaHHOMY
0653aTeNbCTBY, BKIOUAsA COBCTBEHHbIA KPEAUTHbLIV PUCK NPEANPUATASA (TO eCTb NLA, NMPUHSBLLETO
Ha cebs 0653aTeNbCTBO).

OnpeaeneHve cnpaBesvBON CTOMMOCTU C WCMOJb30BaHMEM METOAOB OLIEHKU MO NPUBELEHHOM
CTOMMOCTN OCYLLECTBASETCA B YCIOBUAX HEOMPEAENEHHOCTM, MOTOMY UTO WCMOJIb3yeMble MOTOKM
JOEHEXHbIX CPEACTB ABAAIOTCS CKOPEe PAcUYETHbIMU BEJAUYMHAMM, HEXENN W3BECTHbIMW CyMMamu. Bo
MHOIMX C/lydasx Kak CymMMa, TaK W CpPOKM TMOJNYUYEHUS TMOTOKOB [JEHEXHbIX CPEACTB SABAAMOTCA
HeonpeaeeHHbIMN.

MeToabl OLEeHKN MO I'IpI/IBELl,eHHOI\/’I CTOMMOCTU OT/INYAKOTCA B 3aBUCMMOCTU OT TOIO, Kakne KOPPEeKTUPOBKK
OHW BHOCAT C Y4E€TOM PUCKa, N OT BMAa NMNOTOKOB AEHEXHbIX CPEACTB, KOTOprIz OHW NCNONB3YHOT:

Mpv NPYMEHEHNN MeTOAa KOPPEKTUPOBKUN CTaBKM AUCKOHTUPOBaHMS UCMOJIb3YHOTCA OTKOPPEKTUPOBaHHaS
C YYETOM pucka CTaBKa JUCKOHTUPOBAHUSA U MPesyCMOTPEHHbIE JOrOBOPOM, obellaHHble U Havbonee
BEPOSATHbIE NMOTOKM AEHEXHbIX CPEACTB.

MNpu npumeHeHMn 1 MeToa OLEHKM MO OXMAAEMOW MNPUBEAEHHON CTOMMOCTU WCMOb3YHOTCA
OTKOPPEKTUPOBaHHbIE C YYETOM PUCKa OXMIAEMbIE MOTOKN AEHEXHBIX CPeACTB U Be3punckoBas CTaBka.

Mpv NpUMeHeHN 2 METOAa OLIEHKU MO OXXWAGEMON NPYBEAEHHON CTOMMOCTY UCMOJIb3YHOTCA OXMUAAeMble
MOTOKM JEHEXHbIX CPeACTB, HE OTKOPPEKTMPOBaHHbIE C YYEeTOM pPUCKa, W CTaBKa AWCKOHTUPOBAHMS,
OTKOPPEKTUPOBAHHAsA C y4eTOM MPEMMN 33 PUCK, KOTOPYH TPebyoT yuyacTHWKM pbiHKa. Takas cTaBka
OT/IMYaeTCA OT CTaBkW, WCMOAb3yeMOW MpU  MPUMEHEHUU MEeTOoAA KOPPEKTUPOBKM  CTaBKW
ANCKOHTMPOBaHMS.

AHannz metoank MCOO 13 (BBeseH B feicTBue Ha Tepputopum Poccuiickori Pepepaumm MNpukasom
MuHduHa Poccum ot 28.12.2015 N 217H) pacueTa cnpaBes/IMBON CTOUMOCTU NO CBOEW CYTU U COAEP>KaHUIO
COBMajaroT C TEXHMKaMMW pacyeTa pPbIHOYHOW CTOMMOCTM B pamMKax AOXOAHOrO NOAXOAa, OfNMcaHHble B
pa3/IYHOM METOA0NOMMYECKON M y4eBHON NnTepaType No OLEHKE.

Cmbicn 0aHHO20 nodxoda 3akaoyaemca 8 onpedesneHuu mekyuwel seauduHsl Oydyujux doxodos om
deamesneHocmu npednpuamus. OH 0CHOB8AH HA NPedNnOoIoXeHUU O MOM, YMO NOMeHYUAAbHbIU UHBecmop
He 3anaamum 3a 0aHHbIU busHec cymmy 6016y, YeM meKywas cmoumMocme 6ydyujux doxodo8 om 3mozo
6usHeca. [pu 3mom 3Ha4YeHue umerom NpodosKUMeENbHOCMb Nepuodda Nosy4eHUs 803MOXHO020 00x004d,
cmeneHsb U 8UO puCKO8, ConposoxxIaroujux OaHHsIl npoyecc.

OOXOOHLIM Noaxon

MeTom OWCKOHTHPOBAHKUA
NeHe¥HLIX NOTOKOB

MeToqQ KanuTanuaaLMu
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Memod duckoHmupoeaHHbIx deHe>XHbIX NOMOKO8

MeTos ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB OCHOBaH Ha MpPOrHo3ax OyAyllero pasBuTMS pbliHKa B
LEeoM, MPOrHO3MPOBaHUM JOXOA0B KOHKPETHOIO MPeAnpUATUA U MpuBeAeHUN Oyaylimx AOXOAOB K
CTOMMOCTM Ha TeKYLLYHO AaTy.

MeTOA ANCKOHTUPOBAHNA AEHEXHbBIX MOTOKOB MUCMNOJIb3yeTCAa 414 OLEHKN ,ﬂ,el\/’ICTByI-OLLI,I/IX I'Ipe,ﬂ.l'lpVIﬂTI/lI;l.

MNpumMeHeHMe JaHHOrO MeTofa Hambonee OOOCHOBAHO A/ OLEHKM MPeanpuUaTUN, UMEOLWMX
onpezeNeHHy NCTOPUIO XO3NCTBEHHOM AeATENbHOCTM U HaXOAALLMXCA Ha CTaaum pocTa Uan CTabuibHOro
3KOHOMUYecKoro  passutus. OTCyTCTBME  PETPOCMEKTMBLI  MPUOLIIEN  3aTpyAHSEeT OObEKTUBHOE
MPOrHo3MpoBaHue ByayLLINX AeHEXHbIX MOTOKOB BU3Heca.

Memod kanumanuzayuu npubsiiu

MeTog Kanutaavsauuy npubbian nogpasyMeBaeT BbipaXKeHne PbIHOYHOW CTOMMOCTM NPEeANPUATIS Yepes
BENNUMHY YMCTOM Npubbiv 3a Kakou-amnbo nepuog (dalie Bcero BbibupaeTcs Npubblib NocaesHero
OTUeTHOro roga). VIHCTpyMeHTOM nepeBoga npubbiav NpesnpusaTus B €ro CTOMMOCTb SIBASETCA CTaBka
KanuTannsaumm.

Mpubkine

QueHeHHaA CMOUMOCTb =
Cmaska kanumanu3ayuu

MeTog kanutanusaumm npubsbiiv B Hanbobluel CTeneHn NOAXOANT ANA CUTYaLUK, B KOTOPOMN OXMAAETCS,
UTO MPEANpUATUE B TEUYEHUEe AJUTENbHOTO Cpoka ByaeT mojyyaTb MPUMEPHO OAMHAKOBbIE BEVYMHBI
NpvbbIAM (MK TEMMbI ee pocTa ByayT MOCTOSHHbLIMM).

4.5. PbIHOUHBIV (CPaBHUTENbHbIN) NOAXOA,

CornacHo MC®O 13 (BBeseH B gelicTBMe Ha Tepputopumn Poccuiickonn Pegepaumn Mprkazom MuHbuHa
Poccum ot 28.12.2015 N 217H) Npu PbIHOYHOM MNOAXOAE MWCMOAB3YHOTCA LEeHbl W Apyras ymecTHas
MHPOPMaLMS, reHepupyemMas pPbIHOUYHbIMU OMepauusaIMmn ¢ UAEHTUYHBIMU UM COMOCTaBUMbIMUK (TO eCTb
aHaNorM4YHbIMM) aKTUBaMu, 0b6A3aTeNIbCTBaMUN AN TPYNMOK aKTMBOB W 0643aTesIbCTB, Takou Kak 6usHec.

3TOT noaxon Hambonee 3GdEKTUBEH B C/lyuae CyLLECTBOBaHMSA aKTUBHOTO pPblHKA COMOCTAaBMMbIX OOBEKTOB
COHCTBEHHOCTN. TOUHOCTb OLLEHKM 3aBMCUT OT KayecTBa COBPaHHbIX AaHHbIX, TaK Kak, MPUMEeHss AaHHbIM
noaxon, HeobxoAMMO cobpaTb [OCTOBEPHYH MHOOPMaLMIO O HEeAABHUX MpoJaxkax COMoCTaBUMbIX
OOBEKTOB. ITU JaHHble JAOJ/KHbI BKAOYATb B cebs: du3nueckne XapakTepuCTUKW, BPeMs MpoAau,
MECTOMOOXEHWNE, YCAOBUSA MPOAaXU 1 GUHAHCUPOBaHWS.

JaHHbIV NoaxoA npegnonaraeT, YTO LLEHHOCTb akTUBOB OMPeAesAeTCs TeM, 3@ CKONbKO OHWU MOTYT 6bITh
NpoAaHbl NMpW HaluuuuM JOCTaTOYHO CHOPMUPOBAHHOTO GUHAHCOBOrO pbiHKa. Jpyrumu ciosamu,
Havnbonee BEPOATHON BENNYMHON CTOMMOCTM OLLEHVMBAEMOTO MPEeANPUATUS MOXET ObiTb peasbHas LieHa
NPOAaXxu aHasorMYHON GMpMbI, 3aPUKCUPOBaHHAA PbIHKOM.

CPABHWTENLHLIA NOAX0MN

b v b

MeToq peIHEA MeToq oTpacneBbIx
KanuTana MeToq caenok koahdmMumeHToR
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Memod peiHka kanumana

MeTog pblHKa KanuTtajsa OCHOBaH Ha PbIHOUHBIX LieHax aHa/lorM4HbIX KOMMaHwi. ViHBecTop, AelicTByS Mo
NPUHLMNY 3aMeLLeHns (MM anbTepHaTUBHON UHBECTULIMM), MOXKET MHBECTMPOBATL MO0 B 3TV KOMMNaHMWW,
NGO B OLEHMBAEMYD KOMMaHWIO. M03TOMY faHHble O KOMMaHWW, YbW aKUMWU HaxoaaTcs B CBOBOAHOWM
npogaxe, Npv MCNoib30BaHMM COOTBETCTBYHOLLUX KOPPEKTUPOBOK AOJXKHbI CAYXXUTb OPUEHTUPOM AS
onpeaeneHns LeHbl OLEHMBAEMOM KOMMaHWN.

Memod cdesrok

MeTog caenok npeanonaraeT NpPoBeAeHMEe OLEHKM CTOMMOCTM Ha OCHOBE MHPOPMALMN O LieHE CAENOK C
rnakeTamMu akuuin oLLleHMBaeMOW KOMMaHUW UAM KOMMAaHWIA - aHaNoroB..

Memod ompacnessix ko3gppuyuenmos

MeTtos oTpacneBbix KO3QOUUMEHTOB OCHOBAH Ha MWCMOJAb30BaHUM OTpacaeBbiX KO3QOULMEHTOB,
onpeaenstolmx 3aBUCMMOCTb MeXAY LEeHOW NpoJdaxu W KakMM-1vbo nokasaTesem JeATeslbHOCTU
KOMMaHUW.

AHanuz memoduxk MC®PO 13 (eeedeH e delicmeue Ha meppumopuu Poccuiickoli Pedepayuu
Mpukasom MuHguna Poccuu om 28.12.2015 N 217H) pacdiema cnpagednueoli cmoumocmu nokasaJi,
4mo no ceoeli Cymu u codepikaHuro oHU coenadarom ¢ mexHuUkaMmu pac4emad pbiHO4YHoOU crmoumMocmu,
ONUCaHHbLIMU 8 pa3/Iu4Holi MemodoJsioau4eckoli u y4ebHoli naumepamype no oyeHke.

4.6. O60cHOBaHMe BblGOpa NOAXOA0B M METOAOB B paMKaX Ka)XkA0ro us noAxojoB

CornacHo nyHkty, B2 MC®O 13 (BBeseH B aeiicTBUE Ha Tepputopun Poccuiickoin Pegepaumm Mpurkasom
MwuHbuHa Poccum ot 28.12.2015 N 217H), MeTo4 nan MEeTOAbl OLLeHKMW, MpuemMaemble Ana onpegeneHus
CNpaBes/IMBON CTOMMOCTY, ONPEAENSOTCA C YUETOM HalNUMA AaHHbIX A5 pa3paboTkn UCXOAHBIX JaHHbIX,
NPeACTaBAAOLWMX AOMNYLWEHNS, KOTOPble UCMOAb30BaUCh Obl y4aCTHUKAMW PblHKA MPW YCTaHOBAEHUM
LEHbl Ha aKTUB MAN 0BA3aTENbCTBO, a TakXKe YPOBHS B MEPApPXMX CpaBeAANBOl CTOMMOCTHY, K KOTOPOMY
OTHOCATCA 3TN UCXOAHbIE AaHHbIE.

C Lenbto ornpeaeneHnAa Ael‘/lICTBI/ITeJ'IbHOl‘/II CI'IpaBeAIIVIBOI7I CTOMMOCTU OLUEHNBAEMOro npeanpuaTna cneagyet
PaccMOTpPETb BO3MO>XXHOCTb NMPUMEHEHUA BCEX TPEX NOAXOA0B K OLUEHKE, ONMNCaHHbIX BbILeE.

PaccmoTpeHume npoBoaunTCs ucxoan ns nonoxeHnin MCOO 13, npuHumMas BO BHUMaHWE UCXOAHbIE faHHble
W Haanume JaHHbIX Aas pa3paboTKM UCXOAHBIX AaHHbIX, NPEeACTaBAAOLWMX AOMNYLLEHWS, @ TakKe YPOBHS B
nepapxun CnpaBeAnnBOM CTOMMOCTW, K KOTOPOMY OTHOCATCA 3TV WCXOAHblE JaHHble, a Takxke C
NCNONIb30BaHNEM MOAOXEHUI desepasbHbIX CTaHAAPTOB OLLEHKM, KOTOPbIE HE MPOTMBOPEYAT OCHOBHOMY
ctangapty (MC®O 13).

CornacHo n. 36 MCOPO 13: Bo Bcex 6e3 uckaoUeHUs caydasx Npeanpuatie AOoJAXKHO MakKCMMajibHO
MCNONb30BaTb  YMeCTHble Habatogaemble  UCXOAHble  JAaHHble UM MWHMMaAbHO  MCMOJb30BaThb
HeHabatogaemble UCXOAHbIE JaHHble ANA AOCTUXKEHUA LIeNN OLIeHKM CrpaBejavBOM CTOMMOCTU, KoTopas
3aK/Il0YaeTCA B ONpeAeNeHnn LieHbl, Mo KOTOPOW NpoBoauaacs 6bl onepaumsa Ha AOOPOBO/ILHON OCHOBE
no nepepadve o6a3aTenbCTBa WAN AOJNEBOrO MHCTPYMEHTa MeXJAY YHaCTHMKaMy pbiHKa Ha AaTy OLLeHKW B
TeKYLLMX PbIHOUYHBIX YCOBUAX.

Bbi6op nodxoda u memoda oyeHku

CpaBHUTENbHBIN NOAXOA MpeanoiaraeT OLeHKY CTOMMOCTM obbekTa MyTemM CPaBHEHUS C aHaNOrMUYHbIMU
ob6bekTamMUn Ha pbiHKe. [Mockonbky baHk Poccum exxesgHeBHO nybamKyeT oduumanbHble KypCbl BajstoT Ha
obunumanbHOM canTe (oduumanbHble Kypcbl gosnapa u eBpo nocie BeedeHHbix CLUA orpaHnyeHun B
OoTHOWeHUM MockoBcko Bupxun ycrtaHaeBamBarotTcs baHkoM Poccvy Ha OCHOBE AaHHbIX OTUYETHOCTU
KpPeAUTHbIX OpraHv3aLmii No pesyibTaTaM 3ak/JoUYeHHbIX MeX6aHKOBCKMX KOHBEPCUOHHBIX onepaLlmi Ha
BHEOMPXXEBOM BaJtOTHOM pbiHKE, NogpobHee cM. B pasg. 5 OTtueta), TO OLeHKa crnpaBea/iMBOM CTOMMOCTU
1 (OgHoro) pgonnapa CLUA, 1 (OgHoro) eBpo u 1 (OgHOro) WBenuapckoro ¢ppaHka Mo OTHOLIEHUIO K
poccuiickoMy pybato B _pamMKax CpPaBHWUTENbHOIO MOAXoja fBAAETCA BO3MOXHOW U Hauwbosee
LenecoobpasHoli (MeTos CAeNoK).
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4.7. Kputepunii cywecTBeHHOCTH

CornacHo n. 16 ®CO | «CtpykTypa degepanbHbIX CTaHAAPTOB OLEHKMN M OCHOBHbIE MOHATKA, UCMOJIb3yeMble
B desepanbHbIX CTaHAapTaX OLEHKW», CYLLeCTBEHHOCTb MpejCTaBaAseT COOOW CTemneHb BAUAHWSA
MHPOPMaLMK, AONYLLEHWUN, OTFPaHWUUYEHUA OLIEHKM W MPOBEAEHHbIX PAcYeTOB Ha pe3y/ibTaT OLEHKW.
CyLLEeCTBEHHOCTb MOXET HE MMETb KONMYECTBEHHOTO N3MEPEHMUS.

,ﬂ,anee rlop,po6Hee npueeaeHbl KpUTepumn N ypoBeHb CyLLLECTBEHHOCTU ANA HaCcTOALEro Otyera.

MNpeameT aHanm3a cyllectBeHHOCTN (O6BbeKTbl NPUMEHEHMS CyLLecCTBEHHOCTH)®O

B paMKax HacTtoAalero Otyerta npeaAMeToM aHaan3a CyWwecTBEHHOCTUM W YPOBEHb CYLEeCTBEHHOCTU
onpejenaeTca ana:

1. uvHdopmaummn, KoTopasa KacaeTca:
= WHPOpMaLMKM O xapakTepucTukax ObbekTa OLEHKM W ero aHaoros;
*  vHOpMaLMM O BHEWHUX GakTopax, BAnAoWwmx Ha OH6beKT OLEeHKN;
" WCXOAHBIX JaHHbIX A5 NPOBEAEHNS PaCcyeTOoB.

NHdopmauuns aBaseTcs cylecTBEHHOW, eC MOXHO OBOCHOBAHHO OXMAATb, UTO ee NMPOMYCK, NCKaXKeHME
WM MaCKMPOBKa MOB/IUSAIOT Ha peLeHus, KoTopble OLEHW MK MPUHUMAET B NpoLecce oueHkm;®!

2. ponyueHUA U orpaHNYeHUi OLLeHKM, KOTOPbIE KacatoTcs:
= xapakTepnctnk O6bekTa OLLEHKN 1 ero aHaNoroB;
= BHeLWHNX $pakTopoB, BANAIOLMX Ha OBBEKT OLEHKY;
"  WCXOAHBIX AaHHbIX A5 NMPOBEAEHNS PaCcUETOB.

AOI’IyLLI,EHI/IFI N OorpaHn4yeHna ABNAKOTCA CYLLEeCTBEHHbIMW, eC BAUAKOT Ha pelleHuA, KoTopble OLI,EHLLI,I/IK
NPUHUMAET B Nnpouecce OUEHKN. Bce cneunanbHble N CyWeCTBEHHbIE AONYLWWEHNA OTPaXeHbl B 3ajaHWNK Ha
OLEHKY. rlpVIHﬂTbIe cneynanbHble U CylwecTBeHHblEe AonyLWEeHUA AOJ/DKHbI ObITb peannsyembl C y4eToM
npuMeHAaeMbIX NpeanocbiIOK CTOUMMOCTU U LeJin OLEeHKN N COOTBETCTBOBAaTb I/IM;62

3. pacuetoB, KOTOPble KacatoTcs:
= JleHeXHbIX MOTOKOB OpraHv3aumm (B TOM uucae rfokasaTenein (3/1emMeHTOoB),
bopMUPYHOLLIMX AEHEXHBIW NOTOK B paMKax peanvsaunm AOX0AHOro NoAxXoAa);
= roka3aTenen OTAeNbHbIX CTaTel (CTPOK) byxrantepckon (PUHaAHCOBOWN) OTYETHOCTY;
*  C/lyYaeB PACXOXAEHWW Pe3ynbTaToB OLLEHKM, MONYYEHHbIX B paMKaX MPUMEHEHUA
Pa3NNYHbIX NOAXOAOB N METOAOB OLLEHKM.

PacueThbl, B TOM uncne, NPOMEXYTOUHbIE, ABNAANOTCA CyLLEeCTBEHHbIMU, €CAN BANAKOT Ha Pe3yNbTaT OLEHKN.

BrnosHe 04eBMAHO, UTO CyLLIECTBEHHOCTb NMOKAa3bIBaeT NOPOT UM TOUKY OTCUeTa, KOTOPOW A0/XHa obnasaTb
nHbopmMaLma Ans TOro, YTobbl HbITb Nose3HoW A OueHLLMKa B NPOLECCe MPUHATAA PeLleHuns, a Takke
noTeHUMaNbHbIM N0/16308aMesaM, KOTOPbIM HEObXoAUMa MHbOPMaLMA O AeATENbHOCTU NPEANPUATUS A5
MPUHATUS peLleHun.

Mexay TeM cyujecmseHHOCMb MOXET ObiTb 3a/jaHa KOJIMUECTBEHHbIMU KPUTEPUAMMU 11 KaueCcTBeHHbIMU
npu3sHaKamu, 3HauMMbIMUM A OueHLMKa (MoTeHLManbHbIX NMOb30BaTeNeN).

60 Cm. n. 16 ®CO | «CtpykTypa PpepepasnbHbIX CTaHAAPTOB OLIEHKM 1 OCHOBHbIE MOHATUSA, NCMO/b3yeMble B peaepasbHbiX CTaHAapTax
OLEHKU».
61 MexayHapoaHblli cTaHAapT ¢uHaHcoBow otvetHocTn (IAS) 1 «[MpegctaBneHve ¢uHaHCOBOW OTYeTHOCTM» N.7 VcTOUHMK:
https://minfin.gov.ru/ru/document/?id_4=15303-

62 Cm. ©CO I «[pouecc oueHkn», pasgen Il
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KauyecTBeHHbI YPOBEHb aHaAX3a Mo oNpeAeeHNo CYLLECTBEHHOCTH

AHann3 Ha Ka4eCTBEHHOM YPOBHE - MPOLECC NHTEPNpPeTaLmm AaHHbIX (MHbGOpMaLmmn) 419 BbIABAEHUS UX
COZEep>KaTesIbHOM  CTPYKTYPbl, KOTOPbIA MO3BOAAET YTOUYHUTb B3aMMOCBA3b MeXJAy Pa3fnNyHbIMU
3/leMeHTaMu MHGOPMaL MK 1 CTeNeHb (BEPOATHOCTL) BAVAHUSA NPeAOCTaBAEHHOM WA HE NPesOCTaBAEHHOM
MHPOPMaALMN Ha UTOFOBbIN PE3Y/bTaT OLEHKN UCXOAN U3 LeNein OLeHKN.

KauecTBeHHble MpU3HaAKM:

=  Hannune/otcyTcTBME BAUAHUA (CM. BbILLE).

= [loctatouHOCTb MHGOpMaLmn.53

= AKTyanbHOCTb W NONE3HOCTb MHPOPMaLMN.

= DKOHOMMWYECKOe coaep KaHne GpakToB XO3MCTBEHHOM XM3HN ObLLecTBa.

= Xapaktep gesTenbHocTn/ cneundurka, 3KOHOMMYecKas cpesda, B koTopbix ObuwiectBo BeseTt
onepaLmMoHHYIO AeATeNbHOCTb U MaclwTab ObuiectBa (06bekTa OLEHKN).

= JT1an »Xu3HeHHoro uukna ObLectsa.

= /I3MeHUMBOCTb aHaIM3NPyeMOro nokasartens.
OueHLWMK He NpuHMMaeT Ha cebs obs3aTesbCTBa aHaAM3MpPOBaTb BCE BO3MOXHbIE BapWaHTbl/CLEHapum
BANSHUA MHPOpMauumn Ha peleHne OueHlwmka. B cayyae soisgneHus eausHus, OueHWwuK ucxooum us

noeedeHusa pasymHozo cob6cmeeHHuUKka u obujenpuHamozo nogedeHuUsA y4acmHuKoe 0aHHO20 PbIHKA
Ha damy oyeHKuU.

B cnyuae He npegocTaBieHus (He packpbiTvs) 3aka3umkoMm MHopMaLMM B obbeme JOCTaTOYHOM, A/
NnpoBefeHNsA aHaan3a Ha Ka4eCTBEHHOM YpoBHE (MO KayeCTBEHHbIM Npu3Hakam), OUeHLLNK, yunTbIBas BCE
JOBO/bl KOMMNEKCHO:

- NPUYNHBbI HE NpeaoCTaBieHNA VIHCI)OpMaLI,I/II/I 3aKa3l—II/IKOM;

- BbIBOAbl pPa3fenoB: VIAEHTVIq)I/IKaLI'I/Iﬂ obbekTa OLEHKWN, CIJI/IHaHCOBbII‘/JI aHaauns, OTpaCI’IeBOI‘/JI aHananm3 n
MaKpO3KOHOMI/1l-IeCKI/II\/’1 aHanns,;

= 3KOHOMMYECKYH CYLLHOCTb O6beKTa aHaau3a.
B cayqae evisienieHUs eausHUS, OUeHWUK, pykogsoocmeysco NpUHYUNOM ocMompumensHocmu®® u
KOHCepsamugeHo20 nodxoda, 08 HadexHol oyeHKU CmMoumMocmu, paccmampueaem Heobxodumocme

npumeHeHue Aono/JIHUME/IbLHO20 OUeHOYHO20 Cy>kdeHuUsa (Koppekmupoeo4yHbie Ko3ghduyueHmeol)
unu ozpaHuYeHus (donyujeHus) pesysibmamoe oyeHKu (cnpaeedueoli/peiHOYHOL) cmoumocmu.

KoanyecTtBeHHbIN ypOBEHb aHain3a Nno onpeaeeHmno CyLLeCTBEHHOCTH

KoHkpemHble obcmosimesnscmea Mo2ym  C/yXumbe OCHOsaHUeM O/ OYeHKU UHgopmayuu Kak
cywjecmeeHHol, daxe eciu KO/NUYeCmMBeHHAs Xapakmepucmuka 0Ka3djadce MeHbule yCmaHosesieHHoU
(konuyecmseHHOU) 8e/IUYUHbI CyujecmeeHHOCMU.

63 Mpw 3TOM 06beM MHOPMaLMK, NPejOCTaBAEHHbIN 3aKa3uMKOM, CHUTAETCA AOCTAaTOUHbIM, EC/IN UCNOJIb30BaHWE JOMOHUTENbHON
MHGOpMaLMKN He BeAeT K CyLeCcTBEHHOMY M3MEHEHWIO XapakKTepUCTUK, UCMO/Ib30BaHHbIX NPU NPOBeAEeHUN OLleHKM 06bekTa OLleHKM, a
Tak>Xe He BefeT K CyLLLeCTBEHHOMY U3MEHEHWIO UTOFOBOW BEIMYMHBI CTOMMOCTU 06beKTa OLLeHKU.

cm. .10 ©CO il

B npouecce oueHkun OueHLmk cobupaet nHGopMaL o, AOCTaTOUHYIO 414 ONpejeNeHns CTOMMOCTV 0bbekTa OLleHKW, NPUHMMas BO
BHMMaHWe ee JOCTOBEPHOCTb, HAZEXHOCTb U CYLLLECTBEHHOCTb ANS Lienn oLeHKM. [prsHaHue nHdopmaumm 40CTOBEPHOM, HaZeXHOW,
CyLLLeCTBEHHOM U AOCTaTOYHON TpebyeT NPodECCMOHaNbHOTO CY>XKAEHUA OLeHLLMKa, CGOPMUPOBAHHOTO Ha OCHOBAHWM aHan3a TakoM
nHopmaumun. hdopmauma MoxeT HbITb MONyYeHa OT 3aka3zumka OLeHKW, NpaBoobiagaTens o6bekTa OLeHKYM, IKCMEePTOB pbiHKa U
oTpac/n, a TakxKe 13 ApYyrmx NCTOYHNKOB

64 OcmoTpUTENBHOCTL — MPUHLMN MeX/yHapoAHOM GUHAHCOBOW OTYETHOCTW, KOTOPLINA NpejsycMaTpuBaeT onpejeneHHyto cTeneHb
OCTOPOXHOCTU B npouecce GOPMUPOBAHUA CyXAEHWN, HeobXOAWMbIX B MPOU3BOACTBE pPaCcYeToB, TPebyeMbiX B YCIOBUAX
HeonpeAeneHHOCTU TaK, YTOBbl aKTUBbI MW JOXOZbl He BblIN 3aBbilleHbl, @ 0643aTeNbcTBa UM Pacxobl — He 3aHVKeHbI. (JokymMeHT
«KoHuenTyanbHble OCHOBbI MpeAcTaBAeHUs  GUMHAHCOBbIX OT4YeToB» npuHAT CoBetom no MCOO (n.2.16), WCTOUHMK:
https://minfin.gov.ru/ru/document/?id_4=125979-kontseptualnye_osnovy_predstavleniya_finansovykh_otchetov)
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CyLuecTBeHHOCTb crieunduUHa Ans KOHKPeTHON kKoMnaHum n MCOO He patoT Kakmx-1Mb0 KONNYECTBEHHbIX
noporoB cylectBeHHocT. CornacHo lMpakTuyeckmmM pekoMeHgaumam 2 «dopmmupoBaHme Cy>XXAeHUN O
CYLLECTBEHHOCTM»®, OUEHLUMK TakXKe CUMTAeT HEYMEeCTHbIM MO/araTbCsl WUCKAKUYMUTEBHO Ha YMCIOBble
nokasatenm 1 NPUMEHATb YHUBEPCaJibHble KOJMYECTBEHHbIE MOPOrOBble 3HAYEHUA ANA OnpejeneHus
cywectBeHHOCTU. OfHAKO, CUMTaeT HEOBXOAMMbBIM BBECTM NMOPOroBOE 3HAUEHNE YPOBHS CyLLLECTBEHHOCTY,
KoTOpoe byAeT MCMo/ib30BaTh B_KOMMAEKCE C aHalM30M XapakTepa W KauyeCTBEHHOrO Mpu3Haka, B TOM
uncne B KOHTEKCTe GUHAHCOBOW OTHETHOCTM KOHKPETHOW OpraHm3auuu.

[ns onpepeneHns KOANYECTBEHHOIO YPOBHSA CYLLECTBEHHOCTU (KpUTepUs CyecTBeHHOCTH), OueHLLMK
PYKOBOACTBYETCSI YPOBHAMMW, YCTAaHOBAEHHBIMW B HOPMATMBHO MpaBoBbiXx aktax PCBY ans pasnvuHbIx
BENNUYNH GMHAHCOBOM OTYETHOCTM.

Tabanua 12. Mpumepbl yPOBHA CYLLLECTBEHHOCTH, YCTAHOBIEHHOIO B HOPMAaTMBHbIX MPaBOBbIX akTax

YcTaHOB/IEHHbI YpOBEHb

Moka3sarennb AnAa Kakux uenemn HopmaTuBHO-npaBoBO aKT ‘
CyLLLeCTBEHHOCTH
o acKpbITE OTAENbHbIX BUAOB
Bbipyuka 5% obuelt cyMMbl AOXOA0B packp A 'DL MBY 9/99 «[Joxoabl
BbIPYUKM B Byxrantepckom
opraHu3auum opraHusaumm M opraHusauum», n. 18.1
(dnHaHCOBOW) OTHETHOCTH
pacKpbITVE PAaCcXOAOB,
Pacxogpl 5% obLweli cyMMbl AOXOA0B COOTBETCTBYIOLYX OTAE/LHBIM MBY 10/99 «Pacxopabl
BMAAM [OXOAOB, B
opraHusaumm opraHu3auum opranusauum», n. 21.1

byxrantepckow (GprHaHCOBOW)
OTYETHOCTM

OcHoBHbIE CpeacTBa
opraHusauum

JMMWT, YCTaHOBJIEHHbIV B YYETHON
NoAWTUKe OpraHM3aLmn, HO He
6onee 40 000 py6. 3a egnHMLY

NpU3HaHWe OCHOBHbIX CPeACTB
N MaTepuranbHO-
NPOn3BOACTBEHHbIX 3aNacoB

MBY 6/01 «YueT oCHOBHbIX
cpeacts», n. 5

Bbipyuka cermeHTa ot
npogax v
rogpasymeBaemas
BbIpy4Ka OT onepauuin
C Apyrvmu
cermeHTamu

10% obLueli cyMMbl BbIpYYKUN BCEX
cerMeHToB

dUHaHCOBbLIN
pesynbTat

10% HavbonbLue U3 AByX
BE/INYMH: CyMMapHOW npubblam
cermeHToB, PUHAHCOBBIM
pe3y/bTaTOM KOTOpbIX ABAAETCA
npwbbINb, NN CyMMapHOro ybbiTka
cermeHToB, GUHAHCOBBIM
pe3ybTaTOM KOTOpbIX ABAAETCA
y6bITOK

AKTUBbI CErMEHTa

10% cymmapHbIX akTMBOB BCEX
CerMeHToB

packpbITe B Byxrantepckow
(PprHaHCOBOI) OTUETHOCTU
NHPOPMaLMM NO CEermMeHTy,
BblJE/IleHHOMY B KauecTse
OTUYETHOrO

MBY 12/2010 «HdopmaLma no
cermeHTam», . 10

[ns pasanuHbIx nNokasaTtesnel ByxranTepckor OTYETHOCTUM (akTMBbI, Pacxodbl, Bblpyuka, QUMHAHCOBbIN
pes3y/bTaT U T.4.) 3TOT KONNYECTBEHHbIV NokKasaTenb Bapbupyetcs oT 5 4o 10%. Ha ocHoBaHMM cOBpaHHbIX
JaHHbIX MPUHUMAETCA MPeANOIOXKEHNEe O AOMYCTUMOM KOJIMUYECTBEHHOM YPOBHE CyLLECTBEHHOCTM B
JlaHHOW OLleHKe.

KonuuectBeHHbIN YpoOBéHb CyL,eCcTBEHHOCTU B JaHHOM OTtyete NpUHAT Ha ypoBHe 10%.

,ﬂ,ﬂﬂ MTOroBOro npusHaHuA I/IHq)OpMaLI,I/II/I HecywecmseHHoU ANnA  pacyeTos, OLLeHU.I,I/IK ncxoanT  m3
Ka4eCTBEHHbIX MPW3HaKoB onpejeneHna CylweCcTBEHHOCTU.

Takum obpaszom, npuHyun u Kpumepuii cyusecmeeHHocmu, cdhopmyiupoeaHHoie 8 daHHoM Omyeme
cnedyrowue:

*  VHbopmauus sABASETCA CYLLECTBEHHOW, e/l MOXHO 060CHOBAHHO OXudame, Ymo ee nponyck,
UCKaXeHue U/lu MAacKuposeKka noseJusitom Ha peweHus, Komopele npuHumMaem OyeHWUK.

65 MP N2 2 no MC®O MpakTnyeckne pekomeHgaumm 2 «PopmrpoBaHMe CY>XXAEHWUA O CylecTBeHHOCTU» WcTouHuk: https://fin-
accounting.ru/ifrs/ps2
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" (DOpMI/IpOBaHI/Ie Cy)KAeHVII?I O CyLeCcTBEHHOCTM npegyCcMaTpuMBaeT aHaNn3 KAK KOJlu4eCmeeHHbIX, mak
U Ka4eCmeeHHbIX hpU3HAKos, u/u coyemaHue moeo u apyeoeo.

= KosuvecmeeHHelli kpumepuli cyujecmgeHHOocCmu B faHHOM OTyeTe MPWHAT Ha ypoBHe 10% om
COBOKYNHOCMU.

»  KosuyecmeeHHebili kpumepuli CyujecmeeHHOCMU NS CyYaeB PACXOXAEHWA PE3yNbTaTOB OLLEHKH,
MONYYEHHbIX B pamMKax MPYMEHEHUs Pa3/IMYHbIX NMOAXOAOB M METOAOB OLIEHKW, MPUHAT Ha YpoBHE
30%.%%

OnpeaeneHne CyLeCTBEHHOCTU [AJ/1s1 BbIMOAHEHWS OLEHKM He ABAAETCA MPOCTbIM  MEXaHWUYEeCKUM
noAcyeToM, a npegnosaraeT rnpvMeHeHve npodeccnoHanbHoro cyxxaeHnsa. OHO 3aBWCUT OT
nosyyeHHoro OLEeHLMKOM NoHNMaHUsa OBbekTa OLEHKM U UCXOASN U3 LieNelt OLEHKM.

66 Ha ocHose aHann3a peKoMeHAaL A 3a10ToBbIX Y6 6aHKOB PO, a TakxKe CNOXMUBLUENCA NPAKTUKN B OLLEHOYHOW AeATeNbHOCTU.
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5. ONPEAENEHUE CTOMMOCTU OBBEKTA OUEHKU CPABHUTE/IbHbIM MOAXO40M

Kak 66110 0603HaueHO paHee (cM. pazgen 4.6), OueHLMK onpesenseT CnpaBeainByo CTOUMOCTb O6beKToB
OLLeHKM B paMKax CPaBHUTEbHOMO NMOAXOAA, METOZA CAENOK.

lMopsadok KkoHeepmayuu cmoumocmeli, 8bipa>keHHbIX 8 00HOU easirome, 8 dpyayto easiomy

CornacHo Tlpaeunam onpeaenenns CYA (cToMmocTM uncTbix akTveoB) [MND®, akTmebl KOTOpPbIX
OLLeHNBAKOTCH, CTOMMOCTb aKTMBOB W Be/ln4YMHa 06A3aTeNbCTB, BblpaXKeHHas B WMHOCTPaHHOW BastoTe,
npvHumaetcs B pacyet CHA B pybasx PO no 6uprkeBomy Kypcy 3akpbitua (TOD) MAO «MockoBckas
6upika» no cAenkam CroT B CUCTEMHOM PeXKUMe A9 COOTBETCTBYHOLLIEW BarOThbl Ha AaTy onpeAeneHuna nx
cnpaBeAnnBoOW cTOMMOCTU. Kypc 3aKpbITUA MPU3HAETCA KOPPEKTHbIM, €CIM PacKpbIThl AaHHble 06 0bbemMe
TOProB 3a fAeHb M 06beM TOProB He paBeH Hyato ¢ nposepkoh (CLOSE) <>0. B cayuyae oTcyTcTBUA
6up>xeBoro kypca 3akpbitus (TOD) MAO «MockoBckas bupyxa» No caenkam CnoT ANsA COOTBETCTBYIOLLEN
Ba/tOThl Ha AaTty onpegeneHns CHA, ncnonbsyetcs bupxesor kypc 3akpbitus (TOM) MAO «MockoBckas
6up>ca» No caenkam CnoT ANA COOTBETCTBYIOLLLEN BantoThl. Ecam Ha aaTy onpegenenna CHA and BantoTbl He
onpeaenstoTcs bupxesble Kypcbl 3akpbiTsa TOD n TOM MAO «MockoBckas bupxka», Ans Lenel oLeHKM
NpUMeHsAIOTCA  Kypcbl 3akpbiTva TOD 1 TOM MNAO «MockoBckas brpyka» NOCAeAHEro TOproBoro AHs, ecu
AaTa onpegeneHns CHA aBnseTCA He TOProBbIM JHEM, 3@ UCK/IOUEHNEM CyYaeB, KOr4a HETOProBbIN AeHb
(M OTCYTCTBUME Ba/ItOTHBIX TOProB Ha BMpXKe) CBA3aH C NPWOCTAaHOBKOW TOProB MO pelleHWto baHka
Poccurm, NpMocTaHOBKOW TOProB B Cyyvae AOCTUXKEHWS YCTaHOBAEHHbIX OMpPXKel MOPOroBbIX 3Ha4YEHWI UK
WNHBIMW COBBITUAMM, CMOCOBHBIMM CYLLLECTBEHHO NOBAUATL HA U3MEHEHWE KYPCOB B TaKO HETOProOBbIN AeHb
MO CPaBHEHWIO C MOCAEAHUM TOPrOBbIM JHEM.

[ns MHOCTpaHHOW BantoThl, B OTHOWeEHUN koTopoi NMAO «MockoBckasi Bmpyxa» He OCyLLEeCTBASET TOPrU
(OTCyTCTBYET COOTBETCTBYHOLLAA BalOTHAsA Napa), a Takxke B C/lydae HEBO3MOXHOCTM OMpeseneHmns Kypca
MeToAaMK, YKa3zaHHbIMW Bbllle, Ans nepecyeta B pyban PO ncnonb3yetcs - KPoCc-Kypc, onpesensiembli
cnegyrowmm obpasom:

Kpocc kypc = CUR/USD * USD/RUR,
rae:
USD/RUR — 6upxeBoi kypc aonnapa CLUA, Ha aaty pacueta CHA;

CUR/USD - ueHa no caenkam spot BastoThbl, B KOTOPOW BblpaXKeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), K
[Jonnapy CLUA, packpbiBaemas nHbopMaLMOHHOM cnctemon «MHTepdakce» Ha gaty onpegenenmnsa CHA.

CaHkyuu CLUA e omHoweHuu Mocbupku

12.06.2024 CLLIA BBeAun orpaHnuntenbHble Mepbl B OTHOWeHUKU [pynnbl «MockoBckas 6upxa». B cBssun ¢
3TuM Mocbupka ¢ 13 mroHsa 2024 roga He 6yaeT NPoBOAUTL TOPrK AOANAPOM U €BPO.

Takum 06pasoM, CaHKyuu npueenu K HEBO3MOXHOCMU Ucnoab308aHus [lopsadka koHsepmayuu
cmoumocmeli, gbipaxeHHelx 8 o0HoU easmome, 8 Opyayto eantomy u3 lNpasun onpedeneHus CHA TND,
aKkmuesl KOmopbiX OYeHUBarmMcH.

Bapuaume! pacdiema Kypca easarom®®

baHk Poccum ¢ 13 umioHa 2024 ropa yctaHaBavBaeT oduumanbHble Kypcbl goanapa CLIA n eBpo k
poccuiickomy pybaro Ha OCHOBE JaHHbIX OTYETHOCTU KPeAWUTHbIX OpraHu3auuii Mo pesynbratam
3aK/IFOYEHHBIX MeXDOaHKOBCKUX KOHBEPCMOHHBLIX Onepauuii Ha BHeOMpPXXKeBOM Ba/stOTHOM pbIHKE MO
cocTosHUIO Ha 15:30 MO MOCKOBCKOMY BpPEMEHU B TeKYLL WA pabounii AeHb.

Pe3epBHble NoAXOAbl K pacyeTy oduLMaibHbIX KYPCOB BaAtOT Ha C/lyyali OTCYTCTBUA BaNOTHLIX TOProOB Ha
MockoBckow bupske npesycmoTtpeHsl YkasaHnem N2 6290-Y o1 3 okTabpsa 2022 roaa.

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

information/reporting-of-mutual-funds/21535000000580922/)
68 https://cbr.ru/Queries/UniDbQuery/File/90134/2659, gata ny6ankavuu: 03.10.2022
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CornacHo n. 3 Ykasanua N2 6290-Y o1 3 oktabpa 2022 rona, opuumanbHbii Kypc gonnapa CLUA no
OTHOLLEHWIO K pybaito ycTaHaBavBaeTca baHkom Poccum Ha ocHoge OaHHbIX 0 cpedHea3geweHHOM Kypce
dosnapa CLUA no omHoweHuro K pybao, paccHumaHHOM no coeskam, 3aKAYeHHbIM Ha 0p2aHU308AHHbIX
mopeax [MAO Mockosckas bupxa no doanapam CLUA 3a py6siu CO CPOKOM PacyeToB Ha CAeAyHOLLUIA
pabounii AeHb NOoC/e AaThbl 3aKAOUEHUA CAENKM (fanee - CPOK pacyeToB «3aBTpa») B nepuog ¢ 10 yacos 00
MUHYT no 15 yacoB 30 MMHYT MO MOCKOBCKOMY BpeMeHW. YncaoBoe 3HayeHue opuLmanbHOro Kypca
fonnapa CLUA no oTHOLWEHWMIO K py6aro OKPYrAseTca 40 COTbIX AONEN KOMENKW.

B cayyae otcytctBus gaHHbix ot [MAO MockoBckass bupxa oduumanbHell kypc goanapa CLUA no
OTHOLLEHWIO K pybato ycTaHaBAmMBaeTcA baHkoM Poccum Ha OCHOBe AaHHbIX O CpefHEB3BELLIEHHOM Kypce
ponnapa CLUA no oTHolweHuto K pybato, pacCUMTaHHOM MO CAenKkaM, 3aKk/JOUYEHHbIM B TEUEHMWE TeKYLLEero
AHsA 8o 15 yacoB 30 MUHYT NO MOCKOBCKOMY BPEMEHMW Ha Ba/ItOTHbIX pbiHKax no gosanapam CLUA 3a py6au
CO CPOKOM pacyeToB «3aBTpa», NpeAcTaBjeHHbix B baHK Poccnm B cocTaBe OTYETHOCTM KPEeAMTHbIX
opraHumsauun. YucnoBoe 3HaueHve oduumanbHoro kypca goanapa CLUA no oTHoweHuto Kk pybato
OKPYIAAeTCcs A0 COTbIX AONEN KONEeNKM.

B cnyuae otcyTcTBMA AaHHbIX OT NMAO MockoBckas brpyka 1 B cocTaBe OTYUETHOCTU KPEANTHBIX OpraHM3auunin
odurumanbHbIn Kypc goanapa CLUA no oTHowWweHWIO K py6ito ycTaHaBamBaeTcs baHkom Poccum Ha ocHoBe
JaHHbIX O cpesHeB3BeLLIeHHOM Kypce goanapa CLUA no oTHoweHuto K pybto, paccunMTaHHOM MO CAesKam,
3aK/IHOYEHHbIM B TeueHune TekyLiero gHsa Ao 15 yacoB 30 MUHYT MO MOCKOBCKOMY BPEMEHW Ha BasIFOTHbIX
pblHKkax no goanapam CLLA 3a py6amn co CpoKOM pacyeToB «3aBTpa», NoayyeHHbIx baHkom Poccmm B pamkax
Joctyna K undpoBbiM naathopMam BHEOMPXKEBbLIX TOProB. YncioBoe 3HauveHe oduLManbHOrO Kypca
fonnapa CLUA no oTHOLIEHWMIO K py6aro OKPYrAseTca 40 COTbIX AONEN KOMENKW.

CornacHo n. 4 Ykasanusa N2 6290-Y ot 3 okTabpa 2022 roga, opuLManbHblii Kypc eBpOo Mo OTHOLLEHWIO K
pybato ycraHaBnmBaetcs baHkom Poccum Ha OCHOBe faHHbIX O CpefHEB3BELUEHHOM Kypce eBpOo Mo
OTHOLIEHWIO K pybato, paccuMTaHHOM MO CcAenkaMm, 3ak/JlO4YeHHbIM Ha OpraHW30BaHHbIX Toprax
MNMAO MockoBckas bup>a no eBpo 3a py6am co cpokoM pacueToB «3aBTpa» B nepuog ¢ 10 yacos 00 MUHYT
no 15 yacos 30 MMHYT NO MOCKOBCKOMY BpeMeHU. YncnoBoe 3HaveHne opuLmanbHOro Kypca eBpo Mo
OTHOLLEHWUIO K PYBAr0 OKPYrASeTCs A0 COTbIX AOEN KOMENKN.

B cnyuae otcytctBmA gaHHbIx oT [TAO MockoBckas brpxa oduumanbHbii KypC eBpO MO OTHOLIEHWUHO K
pybato yctaHaBnmBaetcs baHkom Poccum Ha ocHOBe faHHbIX O CpeAHEB3BELUEHHOM Kypce eBpO Mo
OTHOLLEHWIO K pyHItO, pacCUMTaHHOM MO CAekaM, 3aKNHOYeHHbIM B TeUeHue TekyLero AHa go 15 yacos 30
MWHYT MO MOCKOBCKOMY BPEMEHM Ha BaNtOTHbIX PbiHKaX Mo eBpo 3a pyban co CPOKOM pacyeToB «3aBTpa»,
npeacTaBieHHbIX B baHk Poccnn B coctaBe OTYETHOCTM KPEAWTHbIX OpraHu3auui. YmucioBoe 3HaueHue
obu1LManbHOro Kypca eBpo MO OTHOLLIEHMIO K PYBJIH0 OKPYTASETCA J0 COTbIX J0/EA KOMENKW.

B cnyuae otcyTtcTBra gaHHbix oT NMAO MockoBckas bupska 1 B cocTaBe OTHUETHOCTU KPEeAUTHbLIX OpraHn3aLmi
odpurLManbHbIV KypC eBpo Mo OTHOLLEHWIO K pybato ycTaHaBavBaeTcs baHkoM Poccum Ha ocHOBe AaHHBbIX O
CpefHeB3BeLLEHHOM Kypce eBpPO MO OTHOLLEHWIO K pybaro, pacCuMTaHHOM MO cAeskaM, 3akNtoUYeHHbIM B
TeyeHue TekyLero aHa Ao 15 yacoB 30 MMHYT MO MOCKOBCKOMY BPEMEHW Ha BasIlOTHBIX PbIHKaxX Mo eBpo
3a pyb/am CO CPOKOM pacyeToB «3aBTpa», MoJydeHHbIX baHkom Poccum B pamkax goctyna K undpoBbiM
nnatdopmam BHEOUPXKEBBIX TOProB. YNCI0BOe 3HaueHWe O0dULMaNbLHOTO Kypca eBPO MO OTHOLUEHMHO K
pyb/1t0 OKPYrAAeTcs A0 COTbIX AONEN KONEeNKN.

OduumanbHbie KYpCbl APYTMX MHOCTPaHHbIX BaJIOT MO OTHOLLEHMIO K py6to ycTaHaBAMBaroTCs baHkoM
Poccrn Ha 0cHOBEe COOTHOLLIEHUS AaHHbIX 06 oduLManbHOM Kypce aoanapa CLLIA no oTHOLIEeHUO K pybito,
onpeaeneHHOM B COOTBETCTBMM C MYHKTOM 3 WAM MYyHKTOM 6 HacToAwero YkasaHus, 1 opuumanbHbIX
kKypcoB aonnapa CLUA no OTHOLWEHUIO K COOTBETCTBYHOLLUM BasitoTaM, YCTaHOBJ/IEHHbIX LEHTPaibHbIMU
(HauMoHanbHbIMKM) BaHKaMW - SMUTEHTAMMK JaHHbIX BajtOT M pPasMeLLeHHbIX Ha oduLManbHbIX canTax
LEeHTPanbHbIX (HauMoOHanbHbIX) 6aHKOB B ceTu «V/IHTepHeT» Ha 15 yacoB 30 MWHYT MO MOCKOBCKOMY
BpeMeHU TekyLlero pabouero aHA. YncnoBble 3HaYeHMA oPULMaNbHbIX KYPCOB APYTrX MHOCTPAHHbIX BaArOT
MO OTHOLUEHWNIO K PyHAHO OKPYIAAKOTCA A0 COTbIX JOJEN KOMEeNKu.
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C MomeHTa BCTynneHua B cuay YkasaHua baHk Poccum exeaHeBHO OCyLiecTBAsA pacyeT Kypcos
MHOCTPaHHBIX BaJlOT Ha OCHOBE BCEX NPeAyCMOTPEHHbIX B YKa3aHWM NOAXOA0B, B TOM YMCIe Ha OCHOBE
HAaHHBIX BHebMpXeBOW MHPOPMaLMM MO AaHHBIM OTYETHOCTU KPEeAWTHbIX OpraHum3auuin. 3T pacyeTsl
MoKasblBaiN He3HauuTesbHble OTKAOHeHWa Kypcos gonnapa CLUA n eBpo, paccuMTaHHbIX Ha OCHOBE
BHEOUPIKEBBIX JaHHbIX, OT oduLmanbHbIX Kypcos goanapa CLUA v eBpo, yctaHoBAeHHbIX baHkom Poccum
Ha cooTBeTcTBytow e agHN. CpeaHee oTknoHeHme ¢ 01.01.2023 go 11.06.2024 ans ponnapa CLUA coctaBmno
0,01%, pna eBpo — 0,03%. dmo nodmeepxdaem, 4ymo OaHHble BHEBUPXEeB020 pbIHKA ABAAMCA
penpeseHmMamusHsiMuU 011 onpedesieHUs mekyujeeo 0bMeHHO20 Kypca OaHHbLIX 8AJFOMHLIX ndp Ha
8HYMpeHHeM 8a/Il0MHOM pbiHKe.®

U3 evlieckazaHHO20 MOXKHO cdesiamb 6b18600 0 MOM, 4MoO 6 yc/08UAX OMCYmMcmeus mopzoe
easmomoli Ha Mockoeckoli 6upike (ucxoOHble daHHbIe T1-20 YpoeHs), ucnoib3oeaHue opuyUasbHbIX
Kypcoe donnapa CLUA u espo, ycmaHasenueaembix baHkom Poccuu Ha ocHoge daHHbIX om4YemHocmu
KpedumHbIX opadHu3ayuii no pe3y/slbmMamam 3aK/IH04YeHHbIX MeX6aHKOBCKUX KOHB8EepCUOHHbIX
onepayuli Ha eHebup>xkeeoM eaNrOMHOM pbiHKe (UcXOOHble OaHHble 2-20 YpoeHs), Aesgemca
06ocHo8aHHbIM 015 onpedesieHuss cnpasedsueoli cmoumocmu O6vexmoe oyeHkuU.

OnpedesnieHue cmoumocmu O6vexmoe oyeHKuU

LleHTpanbHbIi 6aHk Poccuiickon Pegepauum yctaHoBua Ha 21.06.2024 cnegytowme kypcbl gonnapa CLUA v
eBpo K pybato Poccuiickon Pegepaumm:

Tabaunua 13. OduymanbHbie Kypcol BaatoT LIb PO

BykB. koa \ Lindp. kog \ EannHuny \ Bantota Kypc
usD 840 1 Jonnap CLLUA 85,4176
EUR 978 1 EBpo 91,4543
CHF 756 1 LIseliLapckumii dpaHK 96,0180

Takum o6pazom,

1) cnpaBeanuBasa ctoumoctb 1 (OpgHoro) gonnapa CLUA no cocroaHuro Ha 21.06.2024 cocraBnser:
85,4176 (BocembaecaT NATb Lie/ibiX YeTbIpe ThICAUM CTO CEMbAECAT LLUECTb AECATUTBLICAUHDIX)
py6neir;

2) cnpaBepauBasa ctommoctb 1 (OaHoro) eBpo no cocroaHuto Ha 21.06.2024 cocraBaser:
91,4543 ([,eBAHOCTO OAHY LieNyt0 YeTbipe TbICAYN NATLCOT COPOK TPU AECATUTLICAUHDbIX) py6as;

3) cnpaBepgnnBasa croumoctb 1 (OgHoro) weeluapckoro ¢ppaHka
no coctosaHuIo Ha 21.06.2024 cocTtaBnseT:
96,0180 ([J,eBAHOCTO LWIECTb LiebIX BOCEMHAALATb ThICAYHbIX) py6aei.

69 https://cbr.ru/press/pr/?file=638538857295023335SUP_MEAS.htm, gata ny6ankaumu: 13.06.2024
70 https://cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=21.06.2024
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6. COr/IACOBAHME PE3Y/IbTATOB U 3AK/IFOMEHUE O CMPABEAJINBOV CTOMMOCTU
OBDbEKTA OUEHKUA

3akNtoUNTENbHBIM 31EMEHTOM aHaAUTUYECKOTO NCCNeA0BaHMA LLIEeHHOCTHbIX XapakTePUCTUK OLLeHBAeMOro
0b6bekTa ABAAETCA COMOCTaB/eHWe PacUYeTHbIX CTOMMOCTEN, MOAYYEHHbIX MPU MOMOLLM WUCMO/b30BaHUA
Pa3nUHbIX MOAXOAOB K OLeHKe. Llenbto cornacoBaHWa pesynbTaToB ABAAETCA onpejeneHne Hambonee
BEPOSTHON CTOMMOCTW NpaB COBCTBEHHOCTM Ha OLEHNBAEMbI OOBEKT Ha AaTy OLLEHKM Yepes B3BELUMBaHME
NPenMYyLLEeCTB M HeJOCTaTKOB MPOBEAEHHbIX PACUETOB. DTV NMPEUMYLLECTBA Y HEAOCTATKN OLIEHMBAOTCA MO
CNeAyoWnM KpUTEPUAM:

"  [OCTOBEPHOCTb, afleKBAaTHOCTb M AOCTaTOYHOCTb MHPOPMALIMKM, Ha OCHOBE KOTOPOM MPOBOAUTCA
aHanus;

"  CNOCOBHOCTb OTPasuTb AENCTBUTE/IbHbIE HAMEPEHUSA TUMMYHOIO NokynaTens/apeHaaTopa u/mam
npojasLa/apeHaosatens, npoune peanmm cnpoca/npesnoxeHns;

" JeNCTBUTENbHOCTb MOAXOZAa B OTHOLUEHUWN yUyeTa KOHBIOHKTYPbI U ANHAMUKU PbiHKA GUHAHCOB U
WMHBECTULMI (BKIKOYAs PUCKW);

" CMOCOOHOCTb MOAXOAA Y4UMTbIBaTb CTPYKTYPY MW MEpapxuio LeHoobpasytowmx ¢$akTopos,
cneunduruUHbIX AN 0H6BEKTOB, TaKUX Kak MECTOMONOXEHMWE, pa3Mep, KayecTBO CTPOUTENbCTBA U
OTAE/KM, HaKOMEHHbIV U3HOC, MOTEHUMaNbHAsA JOXOAHOCTb U T. 4.

CornacoBaHne MOJyUYEHHbIX PA3NNUYHBIMK  MOAXOAAMMW  PE3Y/bTAaTOB  OCYLLECTBAANOCH 3SKCMEPTHbLIM
MPUCBOEHMEM BeCOBbIX KO3(DGULMEHTOB KaXAoMy MOAXOAy. B kauecTBe crnpaBes/ivBOW CTOMMOCTM
oueHvBaeMoro obbekta VcCnoaHWUTENAMU MPUHMMAETCS CpejHeB3BelleHHOe 3HauveHue, KOoTopoe
onpegensercs no Gopmyne:

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

K3n u C3n - BecoBo KO3QOULMEHT N CTOUMOCTb 06BEKTa, paccunTaHHasa 3aTpPaTHbIM MOAXOAOM;
Kon u Con - BecoBor KO3OPULMEHT N CTOMMOCTb OOBEKTA, pacCUMTaHHas AOXOAHbBIM MOAXOAOM;
Kp u Cp - BecoBo KO3bOULMEHT M CTOUMOCTb 0H6bEKTa, PpacCUMTaHHAA PbIHOYHBIM MNOAXOAO0M.

Mpw aTom: K3n + KOn + Kcn = 1.

CnpaBegnvBas ctommoctb ObbekTa OLeHKM bblia onpegeneHa B pamkax OLAHOIO MOAXOAA K OLEHKe —
CPaBHUTE/ILHOTO, B CBA3M C 3TUM COr/1acoBaHue He TpebyeTcs.

Tabavua 14. CBogHas TabavLa pesybTaToB pacyeTa CnpaBeAANBOM CTOUMOCTH

HaumeHoBaHue nogxopa Bec, % CroumocTb, py6.

1) 85,4176 py6. 3a 1 gonn. CLLUA

PbIHOYHBI 100% 2) 91,4543 pyb6. 3a 1 eBpoO

3) 96,0180 py6. 3a 1 wBenuapckmin dpaHk
JloxoaHbIl He npumeHsancs -

3aTpaTtHbIN He npumeHsncs -

1) 85,4176 py6. 3a 1 ponn. CLLA

WUrtoro cnpaBeginBas cTouMocTb O6bekTa oLeHKU 2) 91,4543 py6. 3a 1 eBpo

3) 96,0180 py6. 3a 1 wWBeliLapckunii ppaHK

Takum o6pasom,

1) cnpaBegamBas ctonmoctb 1 (OgHoro) gonnapa CLWA no cocroaHuto Ha 21.06.2024 coctaBnser:
85,4176 (BocembaecAaT NATb LeNbIX YeTbIPe TbICAUMN CTO CEMbAECAT LWeCTb AeCATUTbICAUHDbIX)
py6neii;

2) cnpaBeganBan ctonmoctb 1 (OaHoro) eBpo no cocroaHuto Ha 21.06.2024 cocraBnser:
91,4543 (J,eBAHOCTO OAHY LieNlyt0 YeTbipe ThICAYN NATLCOT COPOK TPU AECATUTBICAUHDBIX) py6as.

3) cnpaBeanuBas croumocTtb 1 (OaHOro) WwBeiiLapckoro ¢ppaHka
no coctosaHuIo Ha 21.06.2024 cocTtaBnseT:
96,0180 (J,eBAHOCTO WeCTb Lie/bIX BOCEMHAALLATb ThICAUHbIX) py6aeii.
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CEPTUGUKAT CMPABEAJINBOV CTOMMOCTU

HM)KeHOAHMcaBLUMGCﬂ AaHHbBIM YyAOCTOBEPAKOT, YTO B COOTBETCTBUN C UMELWNMNCA JaHHBIMU N COrnacHO
I'IpquECCI/IOHaJ'IbeIM 3HaHMAM!

MN3/10KEeHHbIE B JaHHOM OT4eTe CI)aKTbI AOCTOBEPHbI, COOTBETCTBYHOT ,D,el‘/’lCTBI/ITeJ'IbHOCTI/I;

I'IpOVI3Be,D,eHHbIl7I aHa/n3, BblCKa3aHHble MHEHWA W MNOoAy4YeHHble BbIBOAbl OrpaHM4yeHbl TOJbKO
npegenamMmm OroBOpeHHbLIX B AaHHOM OT4yeTe AOI'IyLLI,EHVII7I N orpaHnymMBaroLLnX yCJ'IOBVII\/’I n ABNAKOTCA
JINYHbIMU HENPEAB3ATbIMU I'IpOCI)ECCMOHaIIbeIMM MHEHAMU N BbIBOAaMW;

HUXXEMNOANUCaBLUMECS HE MMEKOT HU B HaCTOsLLEM, HU B ByaylleM Kakoro-ambo uHTepeca B 06bekTe
COBCTBEHHOCTY,  ABAAIOWMMCA MPEAMETOM  [JaHHOTO OT4YeTa, TakKe He WMEHT JIMYHOWN
3aMHTEPECOBAHHOCTU U NpeaybexaeHns B OTHOLLEHUN BOBJEUYEHHbIX CTOPOH;

BO3HarpaxageHmne HmxenoanmncaBwnxca HU B KOel CTeneHn He CBA3aHO C npeasapuTesibHbIM
cornacoeaHmem 3apaHee npep,orlpe,qeneHHon cromMmoctn, manm cC TeH,ﬂ,eHLI,I/IeI‘/’I B onpejgeneHnmn
CTOMMOCTN B NONb3Y 3akasumka nanm ero KAneHTa, ¢ AOCTUXEHNEM 3apaHee OroBOPEHHOro pe3ynbTaTa;

3aflaHne Ha OLEHKY He OCHOBBIBAIOCh Ha TPeboBaHMM ONpeAeeHNss MUHUMalbHOW U OTOBOPEHHOM
LeHbl;

pacyeTHaa CTOUMOCTb NPU3HaeTCA AEIZCTBMTeﬂbHOIZ Ha faTy OUeHKW.

BeigoObl, codepxaujuecss 8 HAcmosawem omuyeme, OCHOBAGHbI HA UHPopmayuu, npedocmassieHHol
3akazuukom, aHanuze ropududeckol, puHaHcosol u npoyeli dokymMeHmMayuu, a makxe Ha 0aHHbIx 6oabuiel
4acmeto 06y c108/1eHHbIX U NOOMBEePXXOeHHbIX PbIHKOM HaG 0amy OUeHKU.

Kayecmeo ucxoOHbix OaHHbIX, HG KOMOpbIx basupyemcs oyeHka, onpedesisiem NoJyYeHHsIlU pe3ysemam
oueHKuU cnpasediugoli cmoumocmu Ko 2 YpoeHro uepapxuu cnpasediugoli cmoumocmu.

OueHwuK:

TpeTtbakoBa KceHua AHapeeBHa

FeHepanbHbIV AnpeKkTOp
000 «APKA»

TpeTtbakoBa KceHua AHapeeBHa
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CMNCOK IUTEPATYPbI

10.

11.
12.

13.

MpaxpaHckuin Kopekc PO.

MexayHapogHbii cTaHgapT ¢uHaHcoBor otyeTHocTn (IFRS) 13 «OueHka crnpaBessiMBON CTOMMOCTM»
(BBeseH B AencTBue Ha TeppuTopun Poccuinckon Peaepauun Mpukaszom MuHpnHa Poccun ot 28.12.2015
N 217H).

MexayHapogHbii  cTaHZapT ¢uHaHcoBon oTdveTHocTn  (IAS) 32 «®UHAHCOBbIE  WMHCTPYMEHTbI:
npeactaBneHve» (BBeAEeH B feWCTBME Ha Tepputopum Poccuiickon ®epepaumun Mpukaszom MuHoduHa
Poccum ot 28.12.2015 N 217H).

MexayHapoaHbIi cTaHAapT dpuHaHcoBoM oTueTHOCTU (IAS) 39 «PUHAHCOBbLIE MHCTPYMEHTBI: MPU3HaHUE U
oLeHKa» (BBejeH B AelcTBME Ha Tepputopun Poccuinckon ®epepauun Mpukasom MuHdumHa Poccum ot
28.12.2015 N 217H).

®epepanbHblin 3akoH PO N2 135-03 ot 29.06.1998 r. «O6 oueHOUHOW aesTenbHOCTU B Poccuitckoi
Oenepauynm».

®epepanbHblin 3akoH N2 156-03 «O6 MHBeCTULMOHHBIX doHAax» oT 29.11.2001 (nocneaHsas pesakums).

®epepanbHblin 3akoH oT 10.12.2003 N2 173-03 (pea. ot 11.03.2024) «O BaAtOTHOM PEryAMPOBaHUN Y
Ba/IFOTHOM KOHTpO/Ie».

depepasbHble CTaHAAPTLI OLEHKM:

= «Crpyktypa ¢egepanbHbiX CTaHAAPTOB OLEHKM W OCHOBHblE MOHATUA, WCNOJb3yeMble B
degepanbHbix ctaHgapTtax oueHkn (PCO I)», yTB. Nnpukasom MuHIKOHOMpasBuTnsa Poccmum ot
14.04.2022 N¢ 200, BctynuBlumii B cuay ¢ 07.11.2022;

= «Buabl ctommoctn (®CO Il)», yTBEpPXKAEHHbIN nNpuKazom MUH3KOHOMpa3BuTMS Poccum ot
14.04.2022 N¢ 200, BctynuBlumin B cuay ¢ 07.11.2022;

= «[pouecc oueHku (PCO Il)», yTB. Nnprkazom MunHakoHoMpa3suTma Poccum ot 14.04.2022 N2 200,
BCTYNuBLWWIA B cuay ¢ 07.11.2022;

»  «3agaHve Ha oueHky (PCO IV)», yTB. Npnkaszom MuHakoHompassuTna Poccmm ot 14.04.2022 N2
200, BctynuBLumid B cuay ¢ 07.11.2022;

= «logxoabl n metogbl oueHkn (PCO V)», yTB. npuka3om MwuH3KOHOMpa3suTua Poccum ot
14.04.2022 N2 200, BctynumBLiunii B cuay ¢ 07.11.2022;

= «Ortyet 06 oueHke (PCO VI)», yTB. NpMKazoM MuHakoHoMpa3eutuna Poccmm ot 14.04.2022 N2 200,
BCTynuBLWWIA B cuay ¢ 07.11.2022;

» «OueHka 6usHeca (PCO N298)», yTtBepxaeH [lpukaszom MwuH3KOHOMpa3BuTMa Poccum ot
01.06.2015 N2 326.

lps3HoBa A.l., DepotoBa M.A. «OueHka busHeca». — M.: ®uHaHcbl 1 ctatucTnka, 2004 r.

Obibans C.B. «®nHaHCOBBIN aHann3: Teopus M NpakTMka». YuebHoe nocobue. CM6: N3patensckmii om
«busHec - npecca», 2006 r. — 304 c.

Pytransep B.M. «OueHka ctonmocTtn busHeca». YuebHoe nocobue, 2-e nsgarue. - M.: 2008 r.

Pytransep B.M., Eropos O.B., Ko3nos H.A. MeToaunyeckne pekoMeHaaLmm no oLeHKe CTOUMOCTY Br3Heca
C NpYMeHeHneM Mogenein OnbcoHa v baska-LLoynza.

Yupkosa E.B. «Kak oueHWTb 6M3HEC MO aHanormum: MeToAoNOrMyeckoe Mnocobme Mo UCMOJIb30BaHUKO
CPaBHUTENbHbIX, PbIHOYHbIX KO3QPUUMEHTOB NMpPK OLLeHKe Br3Heca 1 LeHHbIX Bymar».
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NMPUNOXXEHUE 1. COLLUAJIbHO-OKOHOMWYECKUE OB30OPbI

0630p coumanbHO-3KOHOMMUUYECKOro pa3BuTna Poccuiickoit Pepepauum 3a maii 2024 ropa’’

Tabaunua 15. OCHOBHbIE MaKpOIKOHOMMYECKME nokasatesin’

AHB.-mai > >
Mokasatenn 2024 Maw 2023 Mawn 2024

Poct notpebutenbckmx ueH, % 74 2,4 3,2 0,3 0,7
Poct ueH npowssogutenein, % 19,2 5,02 3,82 2,42 1,82
Poct aeHexxHol 6a3bl, % 12,6 6,6 -2,0 11 -0,6
gHAeKC peanbHOro kypca py6ss k gonnapy CLUA, 252 173 06 25 28
0

MHaekc peanbHoro agpdekTmBHOro kypca pybas 247 178 23 34 21
K MHOCTPaHHbIM BaatoTaM, %

0y
Temn pocra BBll, B % K COOTBETCTBYHOLLEMY 36 06 512 33 44

nepuoAy npeaplayLiero roaa
1 icmouHuku: Poccmam, baHk Poccuu, ®@edepasbHoe kasHavelicmeo, MuHguH Poccuu, MuH3koHoMpassumus Poccuu.
2 [laHHele Ha nepgoe YuC/0 Mecayd, m.e. 3a IHBAPL-ANPeb U anpesib coomeemcmayrowje2o 2004.

Tabanua 16. Mpon3BoACTBEHHbIE UHAEKCHI

MokazaTtenu AuB.-anp. 2024 B %, K ‘ Anp. 2024 B % Kk Anp. 2024 B % Kk

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

NHaekc Bbmyc1<a TOBapoB W ycayr no 6a3oBbiM BuAaM 1063 1055 974
3KOHOMWYECKOW AeATeNbHOCTH
VIHAEeKC NPOMBILLIEHHOTO NPOMN3BOACTBA 105,2 103,9 95,1

Tabauua 17. OcHOBHble NokasaTenn GesepanbHOro brogxkeTta, MApA pyob.

3akoH o 6ropxere

Mokasarenn 2023 024 fAuB.-main 2024 ‘ Maii 2024
Joxoabl 29 123 35 065 14 289 2 600
B T.4. HeTerasoBble 40XOAbI 8 822 11 504 4951 794
Pacxogbl 32 364 36 661 15272 2443
MpodununT (+)/ sedbnumnt (-) -3 241 -1 596 -983 157
Henedrerazosbivi npoduumt (+)/ gedpuumt (-) -12 063 -13100 -5934 -636

PeanoHbili cekmop

B nekabpe 2023 r. PoccTat nepecMoTpen oueHKY AvHaMWKW peanbHoro BBl B 2022 r.: cokpalleHme coctaBuao
1,2%. Mo BTOpoK oueHke Poccrata, npupoct BBIM B 2023 r. goctur 3,6%. AnHamuka BBl nepewna B
NONOXWUTENbHYIO 30HY € anpens: B anpene BBl Bbipoc Ha 3,6%, B Mae — Ha 5,8%, B noHe — Ha 5,7%, B none —
Ha 5,2%, B aBrycte — Ha 5,5%, B ceHTsabpe — Ha 5,6%, B okTAbpe — Ha 6,4%, B HoAbpe — Ha 4,9%, B Aekabpe — Ha
4,4%, B savBape 2024 r. — Ha 4,8%, B deBpane — Ha 7,6%, B MapTe — Ha 4,2%, B anpene — Ha 4,4%. NpupocTt BBI1
B AHBape-anpene 2024 r. coctasun 5,1%.

n http://www.eeg.ru/downloads/obzor/rus/pdf/2024_06.pdf?PHPSESSID=80a20945d0d879f547984a89bd24176e, pata nybavkauum:
19.06.2024
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PucyHok 14. OumLLeHHbIN OT Ce30HHOCTU Pu3nyecknin obbem BBl 1 nHaekc Bbinycka 6a3oBbix oTpacien
OKB3A,

Mompeb6aexue, uHsecmuyuu

Mocne cokpalyeHus Ha 6,5% B 2022 r. 060pOT PO3HUYHOIM TOProB/M BbIPOC Ha 6,4% no utoram 2023 r. 1 Ha
9,9% B AHBape-anpene 2024 r. lMpeaoctaBaeHme NAATHLIX YCAYT HaceneHno nocae pocrta Ha 5,0% B 2022 r.
NPOAEMOHCTPMPOBano NpUPocCT Ha 4,4% B 2023 1. n 13 Ha 6,2% B sHBape-anpene 2024 r. Pusmnyeckmnin obbvem
WHBECTULMI B OCHOBHOW KanuTtan B 2023 r. nokaszan npupocT Ha 9,8%, a B | kB. 2024 r. NnpMpoCT HBECTULMIA
yckopwuaca fo 14,5%. MNpwu 3ToM o6bem cTponTenbHbIX paboT Bbipoc Ha 7,9% B 2023 1. 1 Ha 3,8% B AHBape-
anpene 2024 r.

BHeuwHes3KoHOMUYeckas 0esmeslbHOCMb

YMepeHHOe cokpallieHre 3KCMopTa TOBAapOB B FOJOBOM BbIpaXeHUW B AHBape-anpene 6bl10 CBA3aHO CO
CHWXXEHWEM KOTMPOBOK MPWPOAHOrO rasa U MeTaaloB, a Takxke ckaTveM Gpu3obbeMoB akcnopta HedTM K
HedbTenpoaykToB. B OTHOLWeEHWN MMMOpTa, NaZeHve B TOAOBOM BbIpaXeHWM MOXET 6biTb 0bycnoBieHo
YCUNUBLLUMMCA JAaB/EHWEM Ha KWUTaMCKMX 3KCNopTepoB co CTopoHbl CLUA (4To npuBeno K TOPMOXKEHMWH
OVHaMWKM NMOCTaBOK, HauyMHas C MapTa), a Takke ocnabneHnem pybas v NPOAOIKEHUEM CTPYKTYpPHOM
NepecTporiku POCCUIACKON SKOHOMUKW.

Tabanua 18. OcHOBHbIe NokasaTesnn BHelHel Toprosaun PO toBapamu 3a aHBapb 2024 .

AuB.-anp. 2024 r., AuB.-anp. 2023 r.,

MokasaTtennb Poct/cokpaiieHve
MAPA AONA. MAPA AONA.
Jkcnopt 134,7 136,7 -1,5%
Vimnopt 89,3 99,5 -10,3%
BHelHeTOproBbIv 06opoT 2239 236,1 -5,2%
Canbgio ToproBoro 6asnaHca 45,4 37,2 +22,1%
NHdnayusa

B mae 2024 roga notpebutesnbckue LieHbl B cpegHem no Poccum Beipocan Ha 0,74% (M./M. NpoTMB NpupocTa
Ha 0,31% B Mae 2023 roza n 0,50% B anpene Tekyuwiero roga). B rogoBom BbipaxkeHnn B mae 2024 roga
nHdnsuma coctasuna 8,30% npotme 7,84% mecsuem paHee. 3a Nepunos C Hayana roga noTpebuTenbckme LeHbl
B CpeAHeM Bbipocan Ha 3,22%, Toraa Kak 3a nstb Mecsaues 2023 roga npupocT LeH coctaBun 2,38%. ba3oBblii
NHAEKC NOTPebUTENbCKMX LIEH B OTYETHOM MecsLe 6bin paBeH 0,87% npotue 0,52% B mae 2023 roga n 0,71%
MecsiLeM paHee. B rogoBom BbipaxeHun H6a3zoBas UHPAsLMSA yckopunack Ao 8,64% no cpaBHeHUto ¢ 8,27%
mecsLem paHee. Takum obpasom, b6azoBas MHOAALMA AOCTUMNE MaKCUMabHOTO YPOBHSA 3a nepuog ¢ dbespans
MPOLUIOro roja.
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PucyHok 15. luHamuka nHaekca notpebutenbckmx ueH (%)

LleHbl Ha MPOAOBO/ILCTBEHHbIE TOBAPbI BbIpOCAK B OT4eTHOM MecsAue Ha 0,41% npotus npupocta Ha 0,49%
mMecAueM paHee n cHmkeHna Ha 0,31% B Mae npownoro roga. B rogoBom BblpaXkeHWW MPUPOCT LeH Ha
npoaykTbl NutaHusa coctasun 9,11% npotus 8,33% mecauem paHee. LleHbl Ha NPOAOBOABCTBEHHbBIE TOBAapPbI
6e3 yuyeTa NJI0A00BOLLHOM NPOAYKLIMM YBEAUYUANCH 38 OTUETHbIN Mecsy, Ha 0,60% npotue npupocTa Ha 0,65%
mecsAueM paHee u Ha 0,21% B Mae npowwnoro roga. CHUXeHWeE LieH Ha NJI0LOOBOLLHYH NPOAYKLMIO COCTaBWIO
B otyeTHOM Mecsaue 0,83%, Torga kak rogoM paHee CHuXKeHWe LieH Ha dpyKTel 1 oBowm coctasmno 3,80%. B
LesoM 3a MnociejHue ABeHasuatb MecsaueB GpyKTbl M oBowwM nogopoxann Ha 14,03% - MakcMMasbHbIN
NPUPOCT LIeH CPeAn BCEX FPyMnn TOBAPOB U YCIyT.

HanomHuM, uto B okTsbpe - gekabpe 2023 roga HabaOAANOCh 3HAUMMOE YCKOPEHME POCTa LIEH B CErMeHTe
NPOAOBONBLCTBEHHbIX TOBApOB. YCKOPEHWEe poCTa LEeH MPOUCXOAMAO 3a CYET OLYTMMOro YAOPOXKaHWA
OTAENbHbIX MPOAYKTOB MUTaHMA, B YaCTHOCTY, ANL, KYPUHBIX, MA0A00BOLHON NPOAYKLIMM, CIMBOYHOIO Macha.
B nocneayrowme Tpu Mecaua B LENOM OTMeYanachb CMOKOMHas LeHOBas AMHaMMKa Ha pbiHKE MPOAYKTOB
nutaHus. MNpu 3ToM HabAOAANOCh CHUXKEHME LIeH Ha HEeKOTopble rpynnbl TOBapoB (B YaCTHOCTW, Ha ANUa,
KypuLy 1 Macno noAconHeyvHoe). B anpene-mae 2024 roga pocT LeH Ha NPOAYKTbl MUTaHWA BHOBb YCKOPWICH,
3a CYeT aKTMBHOIO MOBbILEHWA LEH Ha OTAE/bHbIN BUAbI TOBAapOB (B 4aCTHOCTW, Ha x1eb, MACO u NTuuy u
Mac/io CIMBOYHOE).

HenpoaoBoabCTBEHHbIE TOBapbl MOAOPOXaAN B oTyeTHOM MecsAue Ha 0,46% npoTtue npupocta Ha 0,41%
mecsuem paHee n Ha 0,34% B Mae npoLwioro roga. B rogoBom BbipaXeHUn pocT LeH B AaHHOM CermeHTe
noTpebuTenbckoro pbiHka yckopuaca o 7,14% npotne 7,00% mecsuem paHee. Hanbonee 3HaumtesbHO B
OTYETHOM MecsLe NOoAOPOXKaAMN CTPOUTENbHbIE MaTepuabl N MejnKaMeHTbl: MPUPOCT LieH B 06ounx cayvasx
coctaBun 1% B mecal, 1 bonee.

LleHbl Ha naaTtHble ycayrn Beipocan B Mae 2024 roga Ha 1,53% npotus npupocta Ha 0,62% mecauem paHee n
1,13% B mae 2023 roga. B rogoBoMm BbipaxkeHMM NPUpPOCT LieH coctaBua 8,55% npotus 8,12% mecauem paHee.
HanoMHuM, 4TO B noc/iefHWe MecCALlbl AMHAMMKa LIeH Ha MaaTHble YCyru onpeaenanacb U3MeHeHneM LieH Ha
OTAEeNbHblE BUAbI MAATHbIX YC/YT, B MEPBYHO OYEPesb, Ha YCAYri, CNPOC Ha KOTOPble HOCUT CE30HHbIN XapakTep
(B YacTHOCTH, yCyri 3apybedxkHOro Typursma, YCayru naccaXkmpckoro TpaHcnopTa v Ap.).
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ARKA

Mo nToram ntoHbCKOro 3acegaHuns CoeeTa AnpekTopos baHka Poccmm Bbi10 NPUHATO peLleHne O COXpPaHEeHUN
KAtoueBon cTaBku Ha ypoBHe 16,00% rogoBbix. C y4eTOM NPUHATBLIX PELLEHWNA B 061aCTW EHEXHO-KPEAUTHOM
MOANTMKMN B KOHLLE MPOLLIOro rofa peryiatop oXuaaeT BO3BPaLLeHMA K LLesIeBOMY OPUEHTUPY MO MHOAALMMK
B 2025 rogy. AHann3npys AnMHaMUKY MHGAALMK B MOCAeAHME MeCALbl, MOXHO 3aK/JUnNTb, YTO Mepbl MO
NMPOTUBOAENCTBUIO MHOAALNW, NpuHATble LleHTpasbHbiM BaHkoM P® B KOHLEe MpoOWoro roga, okasaau
NONOXNTEIbHOE BAUAHWE Ha AMHAMWUKY NMOTPeOUTEeNbCKMX LEH B Haudane Tekyllero roga. B 1o xe Bpems B
OTYETHOM MecAue MHOAALMA B FOAOBOM BblpaXeHUW yckopuaacb (W, BEPOATHO, MPOAOIKUT YCKOPATHCS
YMepeHHbIMM TemMnamu) 3a cyeT sddekTa HM3KoM Ha3bl B Hauane NPoLUAOro roaa.

BasromHelii peiHok

CpeaHuii kypc pybas K goanapy B Mae cioxuacsa Ha yposHe 90,87 py6./gonn., Takum obpasom, ykpenieHne
MO CPaBHEHMIO C anpesieM CIOXMAOCh B pa3mepe 2,2%. MNoaobHoM AnHamuke cnocobcTBOBaNO paclumpeHme
BHELUHWX 0Os3aTeNbCTB POCCUIACKOM 3KOHOMMUKM (Ha 2,0 mapg gosan. npotve 1,4 mMAapa AOoAA. B anpene,
COrnacHo npepaBapuTenbHOM oueHke baHka Poccumn) Ha GpoHe yBennyeHns NpamMbIx MHBECTULMIA. Moaaepxky
Kypcy pybas okasbiBasio Takxe MOBbILLIEHNE 06 BEMOB HETTO-MPOAAX MHOCTPaHHOW BantoTbl baHkoMm Poccum
(CM. HWXXE) 1 3asBNEHNS perynsTopa O NoAAep>KaHUM XEeCTKON AEHEXHO-KPEeAUTHOW MOUTUKN B TEKYLLEM
rogy. C Apyroi CTOPOHbI, YKpenjeHue caepXuBanocb 6o0see akTMBHbIM MO CPaBHEHWIO C anpenem
Hakon/ieHVeM 3apybexHblX aKkTMBOB pe3njeHTamu, a Takke paclumpeHvem oTpuuatenbHoro 6anaHca
MHBECTULIMOHHbIX JOXOAOB BBMAY POCTa AMBWUAEHAOB, HAYNC/IEHHbIX B MOJb3Y HEPE3UAEHTOB POCCUACKMMU
KOMMNaHUAMU. BHYTpUMeCAUHbIA TpeHs Kypca Aoanapa 6bi1 B LLEeSIOM MOHMXKATENbHbIM; Ha KOHEeL, MecsiLia OH
coctaBmn 89,79 py6. npotue 91,78 pyb. Ha KOHeL, anpens. PeanbHblli Kypc py6as K Aoanapy B Mae yBennumacs
Ha 2,8% no cpaBHeHMtoO ¢ anpenem 1 Ha 0,6% - Mo CpaBHEHWIO C Aekabpem.

CpeaHuii kypc pybas Kk eBpo B Mae coctaBma 98,19 py6./eBpo; TakMm 06pa3oM, YKpernieHne no CPaBHEHWIO C
anpenem cnoxunocb B pazmepe 1,5%. Mo coctosaHMIO Ha KOHeL, MecsAla Kypc coctaBua 97,13 py6. npotus
98,03 py6. Ha KoHeL, anpens. PeanbHbih Kypc pybsas K eBpO B Mae nosbicuica Ha 1,8% no cpaBHEHMIO C
anpenem v Ha 2,4% - No CpaBHEHUIO C AekabpeMm.

CpegHuii Kypc pybas K toaHto B Mae coctaBun 12,52 py6./toaHb; TakuM 06pa3om, yKpenieHne no cpaBHEHNHO
C anpenemM cnoxunocb B pasmepe 2,1%. Mo cocToaHMo Ha KOHew, Mecsaua Kypc coctaBun 12,37 pyb. npoTms
12,57 py6. Ha koHeL, anpens. PeanbHblli KypC py6/s K toaHto B Mae yBeamuuacs Ha 3,0% no cpaBHEHUIO C
anpenemM 1 Ha 4,4% - No cpaBHeHWIO C fekabpem. 1o OTHOLLIEHWNIO K KOP3UHE BasitOT TOProBbIX NapTHEPOB,
peasibHOE yKpenaeHne No CpaBHEHMIO C anpenemM coctasuio 2,1%, a no cpaBHeHWtO ¢ gekabpem — 2,3%.

®PuHaHcosble pbIHKU
locydapcmeeHHolli done

Ha 1 utoHsa 2024 r. o6bemM rocysapCTBEHHOrO BHYTPeHHero gosra PO, BbipaXXeHHOro B rocyAapCTBEHHbIX
LeHHbIx 6ymarax (O3, 'CO), coctaBun 20698,8 mapg pyb. n 3a mant npubasun 112,3 mapg py6. nuam 0,5%, a ¢
Hauana roga — 586,5 mapga py6. nam 2,9%.

B oTueTHOM Mecaue MUHOUH npoBen 4 nepBuYHbIX pa3melleHnin OP3 — 3 aykumoHa n 1 gonosHuTeNbHOE
pasMellleHne nocie aykuuoHa, npogas obaurauumn B obbeme 103,9 mapg pyb. Kpome 3TOro, BHYTPEHHWIA
roc4onr npupoc 3a cyeT wuHaekcaumm O®P3-UNH, kotopas B Mae coctaBuna 8,5 mapg pyb. Obbem
obpawatowmnxcs OP3-H cokpatuacsa Ha 0,05 mapg py6.; noralleHnii rocysapCcTBEHHbIX 0BaUraunini B Mae He
npouncxoano.

BHYTpeHHM gonr B rocbymarax C y4eToM rocrapaHtTuin coctaBua Ha 1 nioHa 21416,7 mapg py6., B ToM umncne
B rocrapaHTMax B HauumoHanbHoW BantoTe 717,8 mapa pyb., npu 3TOM 06bem AelCTBYHOLWMX Py6eBbIX
rocrapaHTuin B mae Bo3poc Ha 0,5 mapga py6. nam Ha 0,1%, a c Havana roga — Ha 17,4 mapga py6. nam 2,5%.
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locyaapcTBeHHbIW BHeWHW goar Ha 1 mas (nocnegHue AaHHble MuHOWHA) CIOXMACA Ha ypOBHe
52,5 mapa aonn., B ToM uncne B eBpoobanraumax 32,7 MApA JOAA., B FOCrapaHTUsX B UHOCTPAHHON BantoTe —
18,3 Mapg foan. B anpene fonnapoBbii 06beM BHELIHEro rocaora cokpatuaca Ha 0,3 Mapa fonn. 3a cuert
norawleHns HeboNbLLOM YacTM aMOPTU3aLMOHHbIX eBpoobanraumii Poccmns-2030 U KypCoOBbIX M3MEHEHWI
fonnap/eBpo. B pybneBomM 3KBMBaNEHTE TOCYAAPCTBEHHbIA BHEWHWI JOAr Ha 1 Mas COOTBETCTBOBa
4818,2 mapg py6. 1 € Havana roga Bo3pocC Ha 35,7 mapg pyb. nam Ha 2,0%. Hawa oueHka OTHOLIEeHUs
depepanbHOro rocaonra (BHeELWHero 1 BHyTPEHHero) K ckosb3alemy rogosomy BB, no nocnegHmM gaHHbIM
- 14,6%.

PoiHok pocculickux egpoobauzayuli

CpeaHeMecsUHble JOXOAHOCTM KasHauelckmx obavraumin CLLUA B Mae uyTb CHU3MAWUCL MO CPaBHEHMUIO C
npeablaywinm MecaueM. CpefHsas AOXOAHOCTb AECATUNETHUX KasHauehckmx obavraumin CLUA 3a mai
coctaBuna 4,48%, Uto HUXKe 3HaYeHWs anpens Ha 6 6.Mn., ZOXOAHOCTb NATUAETHMX Bymar cocTtaBuna 4,50%, uto
Talkoke HMXKe Ha 6 6.M. anpenbckoro nokasartens.

Xapaktep AeHEeXHO-KPeAUTHOW MOJUTUKU B KPYMHEWLIMX Pa3BUTbIX CTPaHax OCTAeTCs XXEeCTKMM, OAHaKo
NocTeneHHoe CHUXeHME NHPAALNN JaeT NOBOZA K CHUXKEHWIO CTaBOK B HeganekoM byayuiem. 12 nioHs OPC 6-
M pa3 noapss ocTaBuia CTaBky Ha ypoBHe 5,25-5,5%; npu atom rogoas nHpasuma B CLUA Ha koHeu mas
coctasuna 3,3% nocne 3,4% mecsauem paHee. ELLE 6 nioHsa anpens Bnepsble ¢ 2019 r. CHU3MA KAOUEBYHO CTaBKy
Ha 25 6.n. 5o 4,25%; xoTa no uToram mas rogoBas nHoAALMA B EBpo3oHe coctaBuna 2,6%, HEMHOTMM BbliLLie
anpensi — 2,4%. (HanoMHuM, uTto LiesieBoi ypoBeHb MHGAsumMK kak B CLLA, Tak 1 B EBpo3oHe coctaBaseT 2,0%).

PDuHaHcbI HacesleHUA

B mapTe 2024 rosa nNpojomKMAOCh YCKOPEHWe pocTa peaibHOlM 3apaboTHOW nnathl, HabalojaBlleeca Ha
NPOTAXEHUN ABYX MOCNEAHUX NEeT (BCaes 3a MacluTabHbIM CHUXEeHWeM rnokasatens B anpene 2022 ropa).
HanomHumMm, uto B ULenom B 2023 rogy No OTHOLUEHWIO K NMpeAblaylieMy rogy peanbHas 3apaboTHasa naata
yBesmumnnack Ha 7,8%, Toraa Kak npuMpocT HOMUHaNbHOW 3apaboTHOM NAaTbl COCTaBWUA 3a yKasaHHbI Nepuos,
14,1%. Ans cpaBHeHus, 3a 2022 rog no oTHoweHmto k 2021 roay peanbHas 3apaboTHas nsiaTta yBeam4maachb Ha
0,3%, Toraa Kak HOMWHanbHas 3apaboTHas nJaTta 3a aHaNOTUYUHBIA Nepuog Bbipocaa Takke Ha 14,1%.
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PucyHok 16. PeanbHas 3apaboTHas naata (ce30HHOCTb ycTpaHeHa, 2014 = 100%)

C ceHTAbpsa 2023 rosa ypoBeHb 6e3paboTuubl He npeBbiwan 3% M NPOAOIKAET CHMXATbCA OT Mecaua K
MecsLy. ITO CBUAETENIbCTBYET O COXPAHANOLLENCA HaMPsXEHHOCTW Ha PbiHKE TPyAa, BbI3BAHHOW OCTPbIM
fedUMTOM  TPpYyAOBbIX  pecypcoB.  Yucio  oduumanbHO — 3apernmcTpupoBaHHbIX  6e3paboTHbIX
B anpene 2024 roaa, Kak 1 B npeablayLine mecaubl coctaBmno 0,4 MaH yenoBek.
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lpozHo3bI

12 ntoHA. BceMUpHBIA 6aHK BbINYCTUA ovepesHO 0630p nepcnekTMB MUPoBO 3koHoMUKK (Global Economic
Prospects). OTmeuyaeTcs, UTO Temrbl pOCTa B Hadasne roga okasaavucb 6osee BbICOKUMY, YeM OXMAANOCH B
AHBape, Ha GOHe NPOAOMKEHNS YCTOMUMBOTO paclunpeHns YactHoro notpebaeHuns B CLUA n 6raronpuatHol
AnHamuky akcrnopta B Knutae. C Apyroi CTOPOHBI, COKpaLlleHne MHPAALMM B Pa3BUTbIX CTPaHaX NMPOUCXOAMT
MeJJ/IeHHee, YeM MPOrHO3MPOBaNOCh PaHee; COOTBETCTBEHHO, MPOLLECC CHUXKEHUA KIHOYEBbIX CTaBOK OyaeT
bonee anauTenbHbIM. ITO ByaeT caep>kvBaTb MUPOBOW POCT MO KaHany MoAAep>KaHUs XXeCTKUX YCAoBUR
dUHaHCMpoBaHWA Ha r106anbHbIX PbIHKAX.

CpEAI/I OCHOBHbIX PUCKOB AN14 MI/IpOBOIZ 3KOHOMUWKM 3KCMNepThbl BCEMMpHOFO 6aHkKa BblAE€NArOT:

"  JasnbHelillee HapacTaHWe reonoANTUYECKON HaNPSXKEHHOCTU N GparMeHTaLmm rnobanbHbIX PbIHKOB;

" OTKN3AbIBaHWE CMATYEHUA AEHEXHO-KPEAUTHOM NMONUTUKN Pa3BUTbIX CTPaH; CHUXEHWE CKIOHHOCTU
rnobanbHbIX MHBECTOPOB K PUCKY;

"  TOPMOXEHME pPOCTa KUTaMCKOM 3KOHOMWMKMU BBMAY COXpaHsAoWMXca npobnaem B CTPOUTENBHOM
CeKTope CTpaHbl;

=  pocT yuepba OT 3KCTPEMasbHbIX MOTOAHbIX YCAOBWIW, CBA3@HHbIX C W3MeHeHWeMm kiaumaTta. B
COOTBETCTBMM C HEKOTOPbIMU UX 3TUX PUCKOB PacCMaTpmMBatoOTCA 4Ba HEraTUBHbIX CLieHapus:

= yBe/snyeHune LeH Ha HedTb B 2024 1. Ha 20% no cpaBHeHMIO ¢ 6a30BbIM CLieHapueM BBUAY nepeboes
C nocTtaBkamMn B OAMXKHEBOCTOUYHOM WAW APYrUX PervoHax: BBMAY 5 COKpaLleHWs peasibHbIX
pacrnofaraemblix JOXOAO0B HaceNeHNs CHUXEeHMe TeMNOB MMPOBOro pocTa coctasaseT 0,2 n.n.;

" noajepikaHue KNtoUeBbIX CTaBOK B Pa3BUTbIX SKOHOMMKaxX Ha Hosiee BbICOKOM YpOBHeE (B CpeAHEM Ha
40 6.n.) B 2025 r., uTtOo HapAZy C YMEPEHHbIM CHUXEHWEM CKAOHHOCTU K PWUCKY MNPUBOAUT K
TOPMOXeHWIo rnobanbHOro pocta Ha 0,3 n.n. B 3TOT nepuoga,

B OTHOLLEHMM POCCUIACKOW SKOHOMUKM, NPWU3HAETCA, YTO AHBapCKMe OLleHKM AMHamuky BBIT 6bian nnnwHe
NeCCUMMUCTUYHBIMY; NOAAEPXKKY BbIMYCKY, B YaCTHOCTW, OKa3ano OrofKeTHOoe CTUMYAMPOBAaHWE, BbICOKWUIA
CNPOC Ha NIbFOTHYHD MMOTEKY W MepeHanpasfeHne BHeLHeToproBbix notokoB B KHP. B cpesHecpouHoi
nepcnekTvBe, BNPOYEM, MPOrHO3MPYETCs TOPMOXEHME POCTa BBUAY YXXECTOUEHUS AEHEXHO-KPEAUTHOMU U
MaKponpyAeHumanbHo noantuku. MporHos npupocta BBIM Poccum B 2024 r. noBbiweH ¢ 2,2% (anpenbckas
oueHka) a0 2,9% (noHbckuin goknag Global Economic Prospects), a B 2025 1. — ¢ 0,9% g0 1,4%. Mpu 3tom
oxugaembivi npupoct BBIM B 2026 r. octaBneH 6e3 n3meHeHns Ha ypoBHe 1,1%.

Tabaunua 19. OcHoBHble Moka3aTenn 06HOBAEHHOrO MporHo3a BcemmpHoro 6aHka B 6a30BOM cLeHapun (B
CcKOBKax — U3MEeHEHME NO CPaBHEHUIO C MPOrHO30M OT siHBaps 2024 r.)

Mokasatenn \ 2023 2024 2025
Poct BBIT, %

Becb Mup 3,1 3,1(+0,2) 3,2 (0)
Pa3BuTble 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)
AnoHwusa 1,9 0,7 (-0,2) 1,0 (+0,2)

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

bpasnana 2,9 2,0 (+0,5) 2,2 (0)
NHansa 8,2 6,6 (+0,2) 6,7 (+0,2)
Kutan 52 4,8 (+0,3) 4,1 (-0,2)
Poccus 3,6 2,9 (+1,6) 1,4 (+0,5)
Poct o6bemoB MypoBo Toproean, % 0,1 2,5 (+0,2) 3,4 (+0,3)

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

Bbi6o0bi

= B pgekabpe 2023 r. PocctaT nepecMoTpen OLeHKY AnHamukn peanbHoro BBIM B 2022 r.. cokpalleHwue
coctaBmao 1,2%. Mo BTopoi oueHke Poccrata, npupoct BBIM B 2023 r. goctur 3,6%.
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B mae 2024 roga notpebutenbckue 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 TekyLlero roga). B roaoBom BbipaXkeHUn B Mae
2024 roga vHdaauma coctasuna 8,30% npotue 7,84% mecauem paHee.

CpeaHuli Kypc pybnas k goanapy B Mae cnoxwuaca Ha yposHe 90,87 py6./gmonn., Takum obpasom,
yKpenieHue no CpaBHEHUIO C anpenemM CIOXMA0Ch B pasmepe 2,2%.

CpeaHuii kypc pybns Kk eBpo B Mmae coctaBun 98,19 py6./eBpo; Takmm ob6pasoM, ykpensieHwe Mo
CPaBHEHUIO C anpenem cnoxuaock B pasmepe 1,5%. Mo cocTosHMIO Ha KOHeL, Mecsua Kypc COCTaBu
97,13 py6. npotuns 98,03 py6. Ha KOHeL, anpens.

Ha 1 ntoHsa 2024 r. 06bem rocyapCTBEHHOrO BHYTPEHHero gora PO, BbipaXXeHHOro B rocyAapCTBEHHbIX
LUEHHbIX 6ymarax (O®3, T[CO), coctaBun 206988 wmapa pyb. wm  3a Mah npubasun
112,3 mapa py6. nam 0,5%, a c Havana roga — 586,5 mapg py6. unun 2,9%.

B uesnom B 2023 rogy no OTHOLWIEHUIO K NpeablayLleMy rody peanbHas 3apaboTHas nsiata yBeamumnach
Ha 7,8%, Torgaa Kak npmMpocT HOMWHaNbHON 3apaboTHOW NAaTbl COCTaBWA 3a yKaszaHHbIA nepuog 14,1%.
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MPUNOXXEHUE 2. PBIHOYHAA MHOOPMALLUA
https://cbr.ru/currency base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=21.06.2024

Uugp. kog EyKE. KOf EnuHML BanwTa Kypc
036 AUD 1 ABCTpanuicKMia fonnap 56,9650
944 AZN 1 AzepOaliMaHCKWA MaHaT 50,2458
051 AMD 100 ApMAHCKWY OpaMoB 22,0058
933 BYN 1 Benopycckyid py6ne 26,8913
975 BGN 1 Bonrapckuii neg 46,9444
986 BRL 1 Bpa3vnbcKui pean 15,6317
348 HUF 100 BeHrepckmMx QoprHTOB 23,0915
410 KRW 1000 BoH Pecny@nukn Kopes 61,6867
704 VND 10000 BbeTHaMCKHWX NOHroB 35,2165
344 HKD 1 FOHKOHICKKME gonnap 10,9650
981 GEL 1 Mpy3MHCKWA Napu 30,4281
208 DKK 1 [aTtckan KpoHa 12,3081
784 AED 1 Oupxam OA3 23,2587
-

840 UsD 1 Donnap CLUA 85,417
978 EUR 1 EBpo 91,454
756 CHF 1 LsefapcKuit DpaHK 95.0180]
710 ZAR 10 HHOBPPUKEHCKMX PaHO0E 47,1905
392 JPY 100 ANOHCKKWX MeH 54,0515
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MPUNOXXEHMUE 3. KOMUN AOKYMEHTOB OLLEHLLUNKA

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

(nqgr/mcb} s

MIL * (abrircnoe
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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 -
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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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% 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.

LT,
W HAy S
cumana‘.,v)"’h e

cnenny

°
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R0

<egog20’,
AL TP

HENRANS O
<,
9500

A
%

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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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
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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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017470 - KA1
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