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ObHKC

B cooteercTeru ¢ loroeopom Ne 728-22898/2023-0 or 04.10.2023 r. u 3aganmem Ne 11 ot 11.02.2025 1,
3aKITIOYEHHEBIM Mexay AkiuoHepHeIM obiecTBoM «BKC Ynpaenenue 61arococtosnuemy (3akasuukom), u 000
«OBMKC» (Mcnonnutenem), Ouenmux McmonuwTens npoBed OLEHKY CIpaBeIMBONH CTOMMOCTH TIpaB
cobcTBeHHOCTH Ha UeHHble Oymaru: Cian PLC ORD SHS ADR, AMepukaHckas aeno3uTtapHas pacnucka (ADR),
ISIN US83418T1088, B xonuuecTse | wT., MecTo xpanenus: HKO AO HP/.

OueHka mpou3refieHa 1o cocrosiHuio Ha 10 derpans 2025 r., nmocne nonyquﬁH HCXOJIHBIX JAaHHbIX,
03HAKOMJIEHHST C TIpaBoBO#, (AHAHCOBOM, TexXHWYecKoHW pAokxyMmeHTarmed M uWHpopmauueil, KkoTopas
HCTONB30BATACh TP pacdéTe CMpaBeIMBOH CTOMMOCTH 06bekTa oleHku. Llenb oueHku: onpeneneHue
CTOMMOCTH YHCTBIX AKTHBOB MAEBELIX MHBECTHIMOHHLIX (DOHJOB MOJ YIpaBlIeHHeM AKIHOHEpHOe ODIIECTBO
«BKC VYnpaenenue ONarococTossHUEM), B COOTBETCTBHHM C MOJOXKEHUAMH cTaTbid 37 DepepalbHOro 3akoHa
Nel56-@3 «O0 mHBeCTHUMOHHBIX (hOoHIAX», ¢ yueToM TpedoBaHMii Ykazanus banka Poccuu ot 25.08.2015 N
3758-Y «O06 omnpeneneHuy CTOMMOCTH YMCTHIX AKTHBOB HMHBECTHLIMOHHBIX (DOHIOB, B TOM HMCIIE O TOpsKe
pacyeTa CpeJHEr0JOBOH CTOMMOCTH YHCTBIX AKTHBOE TACBOI0 HHBECTHIIMOHHOTO ()OHAA M UMCTBIX aKTHBOB
AKLHOHEPHOTO ~ MHBECTULMOHHOTO  (OHIA, pACYeTHOH CTOMMOCTH — WHBECTHULMOHHBIX — [1aeB  MaeBbIX
WHBECTULIHOHHBIX (DOHIOB, CTOMMOCTH UMYIIECTRA, [IePeJaHHOrO B OIJIATY MHBECTULMOHHBIX I1aEB»,

OneHKa BBIONHEHA B COOTBETCTBHH ¢ TpeboranuaMH DenepansHoro 3akoHa «00 oLeHOYHOH
nedarenbHOCTH B P®» ot 29.07.98 1. Ne 135-03 (B neffcTByromelf pemakumu), «CTaHgapTaMu OLGHKH,
00s3aTeILHBIMIA K TIPHMEHEHMIO CyOBEeKTaMM OLEHOYHOH AedTelbHOCTHY, YTBep:KIeHHBIMH MUHHCTEPCTBOM
OKOHOMMYECKOTO pa3BUTHA M Toproenu Poccuiickoit @egepanun: ©@CO I, @CO II, @CO III, ®CO IV, ®CO V,
®CO VI, ®CO 8, MCDO 13, a Takxe B cooTBeTcTBUM c0 CTaHAapTaMu ¥ NPABUIAMHU OLIEHOYHOMH [1eSTENLHOCTH
APMO. Obpamaro BHUMaHKe, YTO 3TO MUCbMO He siBisietcss OTuéTom 06 OlLeHKe, a TobKO npenpapser OTyéT,

[puBeIEHHBINA nanee.
B pezviemame npogedennoz0 uccaed06anis, Ha OCHOBAHUY NOAVYEHHOU UHPopManul, cOenranHbix obupux

u cneyuansrex oonyuenut, no cocmoanwo na 10 gespans 2025 2.

UMO208AS BEAUNUHA CHPABEONUGOTL CINOUMOCT Npag cobcmeenHocmu Ha yennvle bymazu: Cian PLC ORD -

SHS ADR, Amepuxanckan denosumapnan pacnucka (ADR), ISIN US83418T1 088. 6 xoauvecmeae I wim., mecmo
xpanenust: HKO AO HPJ] cocmagnsem:

575,00 (Ilamvcom cemvoecam namv) pydaeil, 00 koneek

Ouenmur: 1 kamezopuu

Tenepanbublil Oupekmop

11 derpans 2025 1.

nkuuer
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

1. BBEJEHUE

1.1.3AIAHME HA OLIEHKY

Jauublii pasaen otuéra 06 OIEHKE cocTaBiieH B cooTBeTCTBHHU ¢ JloroBopom Ne 728-22898/2023-0 ot 04.10.2023
r. u 3amanareM Ne 11 ot 11.02.2025 r.u mpecTaBIeHHBIMHA 3aKa3YHKOM JOKYMEHTAMH.

mpaBo cobOcTBeHHOCTH Ha neHHble Oymaru: Cian PLC ORD SHS ADR,
OOBEKT OlleHKH AwmepukaHckas zenosutapHas pacrmucka (ADR), ISIN US83418T1088, B
kommdecTBe 1 mT., Mecto xpadeHus: HKO AO HP/]

HmymecTBeHHble NpaBa Ha N .
IIpaBo o01meit moIeBOM COOCTBEHHOCTH
00bEKT OLleHKH

Oopemenenusi(orpannyenmusi) | JloBepuTenbHOe yIpaBiicHUE

IIpaBa, yuutsiBaemMble IpA
OLIEHKe

OopemeHneHus
(orpanuyeHust)

IIpaBo coOCTBEHHOCTH

He 3apeructpuposansl

OMpeACIICHUEC CTOMMOCTH YUCTBIX AaKTHUBOB ITACBbIX MHBCCTUILIMOHHBIX (1)OHI[OB
nony  ympaeneHuneM — AkuumonepHoe — obmectBo  «BKC  Ympaenenue
OmarococrossHueM», B COOTBETCTBUM C TOJOXKEHHSIMH cratbu 37
®enepanbHoro 3aKoHa Nel56-D3 «O06 WHBECTHUIIMOHHBIX (POHIAX», C YIETOM
TpeOoBanmii VYkazanus banmka Poccum ot 25.08.2015 N 3758-Y «0O06
esab onenkn OIpEeIeJICHUH CTOMMOCTH YHMCTBIX aKTHBOB MHBECTHLHOHHBIX (DOHIOB, B TOM
qucie O TMOpSJIKE pacyeTra CpPEeJHEroJl0OBOH CTOMMOCTH YHCTBIX aKTHBOB
IacBoro HMHBECTHUIHMOHHOIO (I)OHIL& U YHUCTBIX AKTHUBOB AKIHWOHCPHOI'O
HMHBECTHUIIUOHHOI'O q)OHI[a, paC‘-ICTHOﬁ CTOUMMOCTH HMHBCCTHUIIMOHHBIX II1acB
NacBbIX MHBECTHIIMOHHBIX (1)OHI[0B, CTOMMOCTH HUMYUICCTBA, NMEPEAAHHOI'O B
OIJIaTy WHBECTULIMOHHBIX IAEB»

CrpaBeanuBasi CTOMMOCTh B COOTBETCTBUU ¢ MEXIyHApPOAHBIM CTaHAapTOM

Bun croumocTn . .
¢unancoBoit otaetHOCTH (IFRS) 13 «Otienka cripaBeATMBOM CTOUMOCTH.

Bun cromMoctm - chpaBemiMBas CTOMMOCTh B COOTBETCTBUH  C
MexmyHapomasiM cTangaproMm (puaancoBoit otuetHocTd (IFRS) 13 «Onenxka
CIIPaBEIIMBON CTOUMOCTH.

YKa3zaHHBIN CTaHAAPT OIpPEAEIsIeT MOHATHE «CIPAaBEIJINBAasi CTOMMOCTE» Kak
LIeHy, KOTopas Obula OBl MOJIyueHa HPU MPOJaKe aKTUBA WIIM YIUIayeHa MpHU
nepegavye 00s3aTeNbCTBA B XOJ€ OOBIYHON CHEIKH MEXIY YYaCTHHKAMHU
pBIHKaA Ha aaty oneHkH (m. 9 MCDO (IFRS) 13).

CroumocThs ompezensieTcss 0e3 ydeTa HaJIOTOB, KOTOPHIE YIUIAYMBAIOTCA B
COOTBETCTBUM C 3aKOoHOAaTenbcTBOM Poccuiickoit  ®enepauuu  wiau
WHOCTPAHHOTO TOCYAAapCTBa NMPHU MPUOOPETEHUH W peau3alliil YKa3aHHBIX
aKTHUBOB.

IpexnochLIKN CTONMOCTH [IpeaOChUTKN CTOMMOCTH:

» TPeAroiaracTcs cieiaKa ¢ 00bEKTOM OICHKHY;

» yYaCTHUKW CHCJIKH WM [OJIb30BAaTEeIM  OOBEKTa  SIBIAIOTCS
HEOMPEICCHHBIMH JTUIAMU (THITOTETUYECKHE YUACTHUKH );

» nara onenku — 10 ¢espans 2025 r.;

» mpejmoyiaraeMoe UCIOoJb30BaHHe 00bekTa — Haubosee 3G (EeKTHBHOES
ucronp3oBanue. [ menmedl HacTosmieH OIEHKH 107 Hamboliee
3¢ (heKTUBHBIM HCIIOJIB30BaHUEM MTOHUMACTCS TeKyIee
ucnonb3oBanue o0wvekTa onenku (1. 6 ®CO II, m. 17 ®CO II, m. 29
MC®O (IFRS) 13;

»  XapakTep CICJKH - T00POBOJIbHAS C/ICJIKA B TUITMUHBIX YCIOBHUSX.

0bHKC ’

OLEHKA BU3HECA
U KOHCANTUHI




OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

OcHOoBaHMsA  JUIsl  YCTaHOBJICHHWS  TPEANOCBUIOK:  BUJ  CTOMMOCTH
«CTIPaBENTUBASH TOJUICKHUT OTPEJICIICHUI0 B COOTBETCTBHUH C IENISIMH OIICHKH
(Vxazanme Llentpampaoro banka Poccuiickoit @enepammm N 3758-Y ot 25
asrycra 2015 roga).

Cl'leIIHaJIBHbIe AOMYICHUSA

WHble CyIIECTBEHHbIC [OMYIICHHS - MPH OIEHKE OOBEKTa OICHKH
YUYUTBIBACTCS TMPAaBO COOCTBEHHOCTH Ha OOBEKT OIEHKH, CKHIKH Ha
(akTHYeckoe MpaBo OOIEH J0JeBOW COOCTBEHHOCTH U JIOBEPUTEIIBHOC
yIpaBJieHHE HE BBOAATCS.

Heo0xoqumocTs
npuBJIeYeHHUs1 BHEIIHUX
OpraHu3anuii H

KBAJIM(PUIHPOBAHHBIX
OTpac/eBbIX CHEHUATNCTOB

He npusnexanuce

Jata oueHku

10 ¢epanst 2025 r.

Cpoxk npoBeieHusi OLlEHKH

11 despans 2025 r.

Orpa}mqennﬂ OICHKH

v" Muenne OIEHIINKA OTHOCHTENBHO CIPABEIINBOM CTOMMOCTH OOBEKTa
JEHCTBUTEIBHO TOJBKO HA /ATy OLICHKH, YKa3aHHYIO B JAHHOM OTYETe, U
TG JUTA 1eneil u QyHKIuH, yKa3aHHBIX B JaHHOM oTdere. OIECHIINK He
NpUHAMaeT Ha ce0d HUKaKoH OTBETCTBEHHOCTH 3a HM3MEHEHHE
MOJUTUYECKUX, OKOHOMUYECKUX, IOPUIMYECKHMX M HWHBIX (HaKTOPOB,
KOTOpBIE MOT'YT BOSHUKHYTH IOCJIC 3TOH JaThl M MOBJIUATH HAa PHIHOYHYIO
CUTYalIUIO, U, KaK CIIeICTBHE, HA CTOUMOCTb 0OBEKTA.

v CnpasequBas CTOMMOCTb LIEHHOW OyMard OKpyrJieHa 0 JBYX 3HAKOB
IOCJIE 3aISATOM.

v/ OTYeT JO0CTOBEPEH JMIIL B MOJHOM 00bEME W JIMIIL B YKA3aHHBIX B HEM
eTsIX;

v/ 3aKIIOYEHHE O CTOMMOCTH, COJEpsKalleecs B OTdYeTe, Oasupyercs Ha
JAHHBIX O CIIOXKMBIICHCS] CUTyalluH Ha JaTy MpoBeAeHuUs olleHKU. OHaKo,
9T MPEIIIOIIOKEHHUSI MOTYT U3MEHHUTHCSI C TEUCHHEM BPEMEHU;

v/ OT oleHIIUKA HE TPeOYETCsl MOABIATHCSA B CyJE MM CBUJAECTEIbCTBOBATH
WHBIM CIIOCOOOM TIO TIOBOJAY NPOM3BEACHHOW OLEHKHM, HMHAde Kak IO
o(uIHaNTEHOMY BBI3OBY CYAa;

v 00BEKT OLEHKU He 00JIaaeT KAaKMMH-TTUOO CKPBITHIME (DAKTOpPAMHU, KPOME
OTOBOPEHHBIX B HACTOSIIEM OTYETE, KOTOPHIE MOTYT TOBIHUATH Ha €ro
CTOUMOCTb;

v OTYET COMEPKHUT MPOPECCHOHATBHOE MHEHHE OICHIIMKA OTHOCHTEIHHO
OLICHWBAEMOW CTOMMOCTH OOBEKTa OILIEHKH M HE SIBIISIETCS TapaHTHel TOro,
YTO OOBEKT OIlEHKHM OyJIeT NpoJaH Ha CBOOOJHOM pBIHKE IO IICHE,
yKa3aHHOH B JaHHOM OTYETe;

v/ Bce pacyeThl B paMKaXx oOTYeTa IPOBOIATCA C HCIOJIb30BAHUEM
BCTPOCHHBIX cpeAcTB mporpammbl Excel m3 makera Microsoft Office.
Pe3ynbraTtel pacueToB mpHBeAEHBI B YHOOHOH Uit BOCIpHATHS (opme
(Mcmonb3yeTcst OKPYTIICHHS ).

OrpanuyeHnus Ha
HCI0JIb30BaHNe,
pacnpocTpaHeHue u
Nny0JIMKaIUI0 0TYeTa 00
olleHKe 00bEeKTa OLeHKH.

v" Oruer 00 OIEHKE MOXET OBITh KCIIOJB30BAH 3aKA34YMKOM TOJIBKO JUISI
pacueTa CTOMMOCTH YHCTBIX aKTHBOB MAaeBBIX WHBECTUIIMOHHBIX (OHIOB
mox ympaBienneM AxmuonepHoe obOmectBo «bKC  Ympasnenune
OnmarococrostHueM».  VMcmonb3oBaHMe — pe3yibTaTaoB — OLEHKH IS
MPOBEACHUS C/ICJIOK HE MPEANOoIaraeTcs.

v Jlns yKa3zaHHBIX IIeJied OT4eT 00 OIEHKE MOMKET ObITh HCIOJIb30BaH B
TEUYEHHE WIECTH MeECsSIeB C JaThl OLEHKH, COTJIaCHO YKa3aHHUIo

OBHKC

OLEHKA BU3HECA
U KOHCANTUHI




OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

HentpansHoro banka Poccuiickoit denepanun N 3758-Y ot 25 aBrycra
2015 ropa.
v’ Hu 3aka3uMk, HH OIEHOYHAS KOMIIAHHWS, HH OIEHIIUK HE MOTYT
HCIONb30BaTh OTYET HMHAYE, YeM JTO MPEILyCMOTPEHO HACTOSILUM
JononauTensHbIM coryamenueM. OTYeT WM Kakas-Inbo ero 4acTb He
MOTYT OBITh HPEAOCTaBJICHBI 3aKa3UYMKOM JJISl MCIOJB30BaHMUs B HEIAX
peKIaMbl, AN MEPOIpPUATHH 10 CBA3SIM C OOIIECTBEHHOCTBIO 0€3

OpeaABaApUTCIbHOTO MTUCbMEHHOI'O COIJIaCOBAHUA C OHeHO‘lHOfI KOMIIaHHUEH.

®dopMa cOCTaBJIEHUA 0TUYETA
00 oneHKe

Otuer cocraBisieTcs B (hopMe JJOKyMEHTa HA OYMa)XHOM HOCHTEIe, 100 B
(hopme amexTpoHHOTO JOKyMeHTa (¢daitna) B popmare pdf, monmucanaoro
YCHJICHHOW KBAJTU(UIIMPOBAHHON 3JCKTPOHHOW TOJIUCHIO OIEHIINKA,
MOJITOTOBUBILIETO OTYET 00 OICHKE, M YCHJICHHOW KBATM(MUIIMPOBAHHOM
AJICKTPOHHON TOJMHUCHIO  CIMHOJIMYHOTO HWCIOJHHUTEIBHOTO OpraHa
OIICHOYHOU KoMIaHuM. B ciyuae nepegaun 3aka3umky ordera 00 OIICHKE B
dhopme 00 OIleHKe
MPeNOCTaBIseTCs TakkKe B (OpME IJIEKTPOHHOTO JOKyMeHTa (aiina) B

JOKYMCHTa Ha 6YMa)KHOM HOCHTCJIC OTYECT

tdhopmare.pdf.

®DopMa npeacTaBIeHUsA
HUTOrOBOM CTOUMOCTH

Pesynbprar omeHku (MTOTOBasi CTOMMOCTh OOBEKTa OIEHKH) JOJDKEH OBITh
MpeCTaBJIeH:
v’ B BUJIe YncIia (SBJIATHCS PE3yIbTATOM MATEMATHYECKOTO OKPYIJICHHS);

v Bamota — pyous Poccwuiickoit Denepanun

Coneuuduyeckne
TpeOOBaHMS K 0TUYETY 00
OIIeHKe.

v" Otuer 00 OLEHKE JOJDKEH OBITh COCTABJIEH OLECHIIMKOM, B OTHOIICHUH
KOTOPOTO CO CTOPOHBI CaMOPETYJIMPYEMBbIX OpraHU3alMi OLCHIINKOB He
MPUMEHSUTICh B TEUCHHE JBYX JIET B KOJIMYECTBE ABYX U Oojiee pa3 Mepsl
JUCHUITIIMHAPHOT'O BO3ﬂCﬁCTBHﬂ, HE HUMECTCA HECHATBIX U1

HETOTalIeHHBIX MEp IUCUUIUIMHAPHOTO BO3ICHUCTBHS, MPELyCMOTPEHHBIX

®denepanbubiM 3akoHOM OT 29 mronst 1998 1. N 135-03 «O6 oLeHO4HOM

nestenpHocTd B Poccuiickoir ®enepanuu», a TakkKe BHYTPEHHUMU

JOKYMEHTaMH CaMOPETyJIUPYEMBbIX OpPraHM3alUi OLEHIIUKOB, U CTax

OCYIIECTBJICHHS OLICHOYHOH 1€ATEeNbHOCTH KOTOPOTO COCTABIISET HE MEHEe

TPEeX JIET Ha AaTy OLEHKH, HAIWYHME Y OLEHIINKA HENPEPHIBHOTO YJICHCTBA

B CAMOPETYJIMPYEMOW OpPraHU3alMKU OLIEHIIMKOB B TE€YEHHE JIBYX JIET Ha

JIaTy OICHKH.

Ounenka  mpoBoauTCcsT B
COOTBETCTBUHU

v' ¢ ®enepanbHbiM 3aK0HOM 0T 29 urosst 1998 1. N 135-D3 «O6 oreHo4HOi
nestenpHOCTH B Poccmiickoit ®enepanum» (MOCHEIHAS IEHCTBYOIIAs
pemaKmms);

v' ¢ ®enepanbHbiM 3ak0HOM OT 29 HosiOpst 2001 1. Ne 156-®3 «O6
MHBECTUIIMOHHBIX (POHIax» (MOCICeIHSSA JSUCTBYIOIAS PEIAKIIUS ).

TpeOoBanus K coaepKaHUIO
OTuera 00 oLleHKE

OueHka mpoBoauTcss B cooTBeTcTBUH ¢ DenepallbHbIM 3aKOHOM OT 29
ot 1998 r. N 135-®3 «O0 OIeHOYHOH AeATENLHOCTH B PoccuiicKoi
denepanun»

Otuer 00 OLEHKE - MUCHMEHHBIN JOKYMEHT, OTBEUAIOLINNA TpeOOBaHUAM
ct. 11 ®enepanproro 3akoHa Ne 135-03 ot 29.07.1998 «O6 oueHouHOH
nestenbHOCTH B Poccuiickoit deneparumny, denepamsHoro 3akoHa Ne 315-
@30t 01.12.2007u DenepanbHBIX CTAaHIAPTOB OIEHKH, YTBEP)KICHHBIX
[Ipukazamun MunskoHOMpasBuTHs Poccun:

®OCO1 «Crpykrypa QenepajbHbIX CTaHIAPTOB OICHKH W OCHOBHBIC
MOHSTHA, UCTIOIB3yeMble B (peIepalIbHBIX CTaHAApTaxX OIEHKW», YTBEPXKIEH
[Ipuxazom Munskonompassutug PO ot 14 anpensa 2022 r. Ne200;

®CO 1T «Bugsl croumoct», yrBepaxaeH [IpukazoM MUHIKOHOMpPA3BUTHS
P® ot 14 anpens 2022 1. Ne200;
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®CO I «IIpouecc oueHkm», yrBepxkacH llpukazoM MUHIKOHOMpPA3BUTHS
P® ot 14 anpens 2022 1. Ne200;

OCO 1V «3ananue Ha OLICHKY», YTBEPKIEH [Ipuxazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

O®COV «llomxomsl W MeTOABl OLEHKW», yTBepkAeH Ilpukazom
Munskonompaszsutus PO ot 14 ampens 2022 1. Ne200;

®CO VI «Otuer 06 onieHke», yrBepxaeH [IprkazoM MUHIKOHOMpPa3BUTHUS
P® ot 14 anpens 2022 r. Ne200;

OCO N 8 «Ormenka Ou3Hecay, YTBEPKACH IIpukazom
Munskonompaseutus PO ot 1 utons 2015 r. N 326;

A TaxKe ¢ y4eToM TpeOOBaHMH K OTYETY 00 OIIEHKE PHIHOYHOW CTOMMOCTH
omsneca - CTO APMO 4.01-2008, yrBepxnaenabiM Permrennem [Ipesumamyma
HIT «<APMO» ot 16.01.2008

1.2. CBEJEHMA O 3AKA3ZUYHMKE OLIEHKH Y O6 OLEHIIUKE

AxkunoHepHoe oomecTo «bBKC YnpasieHue 6,1arococTositHueM»

Caenenns o OT'PH 1027739003489 ot 17 uronst 2002 r., UTHH 7702172846
3aka3zunke Mecto Haxoxzaenus: 129110, r. Mocksa, np-kt Mupa, 1. 69, ctp. 1, oT. 3,
oM. 3-07

Damunus, umsa, omuecmso: CnecapeBa Hagexna IleTpoBHa;

HUngpopmayua o unencmee 6 camopecyrupyemotui opeanuzayuu OyeHWUKOS:
Unen Hexommepueckoro mnapTHepcTBa «CaMoperyiaupyemas OpraHu3aiisl
aCCOIHAIUU POCCUNCKUX MarruCTPOB OIICHKI;

Howmep csudemenvcmea: Ne 3336-21 ot 22 urons 2021 .

Pezucmpayuonnoviii Homep: 2132

Kpamxoe naumenosanue: HI1 «KAPMO»

Anpec: yn. 1-a SImckoro nons a.1, ctp.1, SLAVA, 3nanue A4, 2 stax, oduc
209, Mocksa, 125040 (M. benopycckas)

Mecmonaxooncoenue Oyenwyuxa: 125212, r. Mocksa, yia. Anmupana
Makaposa, a. 8. c1p. 1;

Onexmponnas nouma: info@obiks.ru. Teregon: 8 (495) 380-11-38;
Opeanuszayuonno-npasosas Gopma wpuduveckozo auya (HMcnonnumens):
OO011eCcTBO € OTPaHUYCHHON OTBETCTBEHHOCTHIO;

IHonnoe naumenosanue wpuouveckoeo auya: OOIECTBO ¢ OTPaHUYCHHOMN
oTBeTCTBEHHOCTHIO «Otenka buzaeca u Koncantuar» («OBHKCy);

Mecmo naxooicoenus opuduuecxoeo auya: 125212, r. Mocksa, yii. Aamupaia
Caenenns Makaposa, x. 8.ctp. 1;

06 OLeHIHUKe Tpasicoanckas (npogeccuonanvras) omeemcmeeHHOCMb 3aCTPaxOBaHa B
ctpaxoBoit komnaauu [TAO CK «Pocroccrpax», monuc 79/2024/CI1134/765
Ha cymmy 30 000 000 (TpuanaTs MUIUTMOHOB) pyOIe, CpOK AEHCTBUS
norosopa ¢ 21 mapta 2024 r. o 20 mapra 2025 r.

OcHosanue 0ns npogedenusi oyenku: TpynoBoit mporoop Ne 51-2016 ot 08
¢espans 2016 .

Keanugpurayuonuwiti ammecmam «Ouenka 6msHeca» 036726-3 Ne 005495 ot
15 mas 2024 r.

000 «OBUKC» B mune ['enepampHoro ampektopa Cnyuxoro Jlanumna
EBrenreBuua.

Opuanueckuit agpec: 125212, r. Mocksa, yi1. Aamupana Makaposa, 1.8.
crp.l.

IlouToBslit anpec: 125212, r. Mocksa, yn. Anmupana Makaposa, 1.8, ctp.1.
WHH 7732504030, OI'PH 1057746429696 ot 15.03.2005 .

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

Omeemcmeennocmos  topuoudeckoeo  auya:  CrpaxoBo  mommc  Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beiman I[IAO CK «Pocroccrpax,

ctpaxoBas cymma: 500 050 000 pyo6ueli, cpok aeiicteus: ¢ 04.04.2024 r. no
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03.04.2025 r.

CBeleHusI 0 HE3aBHCHMOCTH
HOPUAUYECKOT0 Jmua, c
KOTOPbIM OuneHnuk
3aKJIIOYUJ TPYOBOM 10T0BOP,
u OneHimka

VYcnoBuss HE3aBHCHMOCTH  IOPHAMYECKOTO JIMIA, € KOTOPHIM OICHITUK
3aKII0YII TPYJOBOM JOTOBOP, U OIEHIIMKA BHITOTHEHBI:

*

OlEHIIMK HE SBISCTCS YYPEIUTENIEM, COOCTBEHHUKOM, aKIIMOHEPOM,
JIOJDKHOCTHBIM JIMIIOM FJTH Pa0OTHUKOM 3aKa3uWka, JIUIOM, HWMEIOIIHM
WMYIIECTBeHHBIII uHTepec B (OOBEKTe OIEHKH, M HE COCTOHT C
YKa3aHHBIMH JIMI[AMU B OJIU3KOM POJICTBE HIIU CBOWCTBE;

B orHomeHnn OObekTa omeHkn OTIEHIMK HE WMEeT BEIIHBIE WIH
00s3aTeTLCTBEHHBIE TTPaBa BHE JOTOBODA;

IOPUIUYECKOE JIMIO, ¢ KOTOphIM ONEHIIMK 3aKII0YMI TPYI0BOH T0TOBOP,
HE WMEET WMYIIECTBeHHBI uHTepec B OOBEKTe OlEHKH W (Wiu) HE
SBISIETCS aGUIMPOBAHHBIM JINIIOM 3aKa3duKa;

OneHmMUK W MOPUANYECKOe JHIO, C KOTOPHIM OIEHIHUK 3aKITFOYnII
TPYJOBOH JIOTOBOp, HE SBJISACTCS YYACTHUKOM (WICHOM) U KPEIUTOPOM
3akazunka, Kak 1 3aKa3uuK He SBISETCS KPEAUTOPOM WIIH CTPAXOBIIHKOM
OneHmyKa W IOPUAUYECKOTO JHIA, ¢ KOTOphIM OIEHMMK 3aKITFOYNII
TPYIOBOH IOrOBOD;

BMeEIIATEILCTBA 3aKa3uMKa JIN0O UHBIX 3aMHTEPECOBAHHBIX JIUI] B
nesTenbHOCTh OIEHIINKA U IOPUINIECKOTO JIHNA, ¢ KOTOPhIM OIEHIINK
3aKIIIOYMI TPYIOBOH JIOTOBOp, HETATUBHO BIHMSIONIME Ha JOCTOBEPHOCTH
pe3ynbTaTa mpoBeaeHus oneHkn OObeKTa OLEHKH, OTCYTCTBYIOT;

pa3Mep ICHEXHOTO BO3HArPAXKICHHUS 3a TpoBeneHHe OIeHKH OO0bekTa
OIICHKH HE 3aBHCHT OT HUTOTOBOW BENUYHHBI CTOMMOCTH OOBEKTa OIEHKH
(B ToM uncie pazmep omatel ONEHIIKUKY 32 IpoBeleHne oneHkn OObeKTa
OIICHKH).

HNudopmanus 060 Beex
NpHUBJIEKAaeMbIX K
NPOBEJIEHNI0 OlleHKe
OpraHu3anuii u
CHENHAJNCTOB:

He npusnexanuch

1.3.IIPMHSTHIE [TPU MIPOBEIEHUU OLIEHKU OFBEKTA OLIEHKH JIOMYIIEHUSI 1 OTPAHUYEHMS OLIEHKHY B

COOTBETCTBHHU C MYHKTAMM 6 U 8 ®EJJEPAJILHOTO CTAHJAPTA OLEHKHU «IIPOIIECC OLIEHKH

(®CO IID)», YTBEPKIEHHOI'O MPUKA3OM MUHIKOHOMPA3BUTHA POCCHM OT 14 ANIPEJISA 2022 T,

Ne 200, B TOM YHCJIE HE OTPAKEHHBIE B 3AJTAHIT HA OLIEHKY

v" Mmuenne OLEHIIUKA OTHOCUTENBHO CIPABEIMBOM CTOMMOCTH OOBEKTA JEHCTBUTENLHO TOJILKO Ha JaTy

OLICHKH, YKAa3aHHYIO B JAHHOM OTHYCTC, U JIUIIb IJIA uenef/i nu (I)YHKHHIZ, YKa3aHHbIX B JAaHHOM OTYCTC.

OLIGHI]_II/IK HEC TINIPUHUMACT Ha ceOs HHUKAKOH OTBETCTBEHHOCTH 3a U3MCHEHHE ITOJIMTUYCCKUX,

SKOHOMHYECKHX, IOPUANYCCKUX U HWHBIX (PAKTOPOB, KOTOPHIE MOTYT BO3ZHHKHYTH IOCIE 3TOW JAaThl W

MOBJUATHL HAa PIHOYHYIO CUTYAllUIO, U, KaK CJICACTBUC, HA CTOUMOCTDb 00BEKTA.

v Cupase/jiMBasi CTOMMOCTb IIEHHOM OyMard OKpyrieHa JIo JByX 3HAKOB MOCIIE 3aIlsATOi.

v Ortuer OOCTOBEPECH JIMIIB B IIOJTHOM 00beMe U JIUIIb B YKa3aHHbIX B HEM IICIIAX;

v' 3aKIIl0YEeHHE O CTOUMOCTH, COACpIKAIICECHd B OTUCTC, 6a31/1pyeTca Ha JTAHHBIX O CJIOKHBIICHCS CUTyalun

Ha JaTy NpOBCIACHUA OLICHKH. OIIHaKO, OTH NPECAIIOJIOXKEHUA MOTYT USMEHUTHCSA C TCUCHHUEM BPEMCHU,

v OT OLCHIIIMKA HEC Tpe6y€TC$I MOABJIATHECA B CYAC WK CBUACTCIILCTBOBATH WHLIM CII0COOOM 1O nosoay

MPOM3BEICHHON OLIEHKU, HHAYe KaK 10 O(HIIMaIbHOMY BBI3OBY CY/Ia;
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v\ OT4eT COMEPKUT NPOPECCHOHATBHOE MHEHHE OIEHIIMKA OTHOCUTENLHO OIEHMBAEMON CTOMMOCTH
00BbEKTa OLIEHKU M HE SIBJISICTCS rapaHTHEH TOro, 4T0 0OBEKT OLIEHKH OYICT IMPoaH Ha CBOOOIHOM PhIHKE
IO IIeHe, YKa3aHHOU B TAHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYeTa MPOBOMISTCS C MCIOIb30BAHHEM BCTPOCHHBIX CPEACTB mporpammsl Excel
u3 makera Microsoft Office. PesynpTathl pacueTroB mpuBeneHbl B yOOOHOH Uisi BOCOpUSTHA (dopme
(Mcmonb3yeTCst OKPYTIICHUS).

v" Otyer 06 OIEHKE MOXET OBITh HCIIOJIBb30BAaH 3aKa3uyMKOM TOJBKO IS pacdeTa CTOMMOCTH YHCTBIX
AKTUBOB JUIS IIE€JCH COCTaBICHHS OTYETHOCTH ITaCBBIX WHBECTHIIMOHHBIX ()OHIIOB IO YIPaBICHUEM
Axmmoneproe O6miectBo «bKC Ympasnenne 6marococtosarem». Vcmonp3oBanre pe3ynbTaToB OICHKH
JUTSL TPOBEJICHMSI CACIIOK HE MPEIoJIaraeTcsl.

v' Jlns yKa3aHHBIX II€J€il 0TY4ET 00 OLIEHKE MOXKET OBITh MCIOJIb30BAH B TEYEHHE IIECTH MECSLEB C JAThl
OLIEHKH.

v' Hu 3aKa34uK, HM OLIEHOYHAS KOMIIAHMS, HU OLEHINMK HE MOIYT MCIOJIb30BaTh OTYET MHAYE, YEM ITO
MPEeIyCMOTPEHO HACTOSAMMM JlOTOTHUTENsHBIM corjameHueM. OTUeT Winm Kakas-muOo €ro 4acTth He
MOTYT OBITH MIPENOCTABIEHBI 3aKa3YNKOM JIJISl MCIIOIB30BAHUS B LESIX PEKIIAMBI, JUII MEPOIPHATAN TIO
CBS3SIM C OOIIECTBCHHOCThIO 0€3 TPEABAPUTEIILHOTO IUCHbMEHHOTO COTJIACOBAaHUS C OILICHOYHOM
KOMITaHUCH.

v' Tlpu oueHKe OOBEKTa OLECHKH YYUTHIBAETCS MPABO COOCTBEHHOCTH HA OOBEKT OLECHKH, CKUIKH Ha
(axTH4ecKoe MpaBo OOIIeH T0JIeBOI COOCTBEHHOCTH U JTOBEPHUTEIIFHOE YIIPABICHHE HE BBOISATCA.

1.4. TIPUMEHSIEMBIE CTAHJIAPTBI OIEHOYHOM AESATEJIbHOCTH

[Ipu npoBeAcHUM NAHHOW OIICHKH HKCIOJh30BAIMCh HOPMATHUBHBIC JOKYMEHTHI U (elaepaibHBIC CTaHAAPThHI
OLICHOYHOM JESITEIBHOCTH, & TAKIKE CTAHAAPTHI OIICHOYHOMN NEATeTbHOCTH, YCTAHOBICHHBIC CAMOPETYINPYEMOit
oprauuzanuei (CPO OIeHIIIMKOB), YICHOM KOTOPOH siBisieTcss OUEHITUK MOATOTOBUBIINN OTYET:

+ @enepanpHblii 3ak0oH OT 29 wmromsa 1998 r. Ne 135-®@3 «OO6 omenouHoit amesrenbHOCTH B Poccwmiickoit
Oenepanun» (B geiictByromieit penakmuu). (IIpuasar D'ocymapcteenHoi Jlymoii 16 wmrons 1998 rona.
Ono6pen Coserom Deneparun 17 uromnst 1998 roma);

+  MexnayHnaponusiii cranmapt ¢uaancoBor ordetHoctd (IFRS) 13 «Omenka cnpaBemiuBOH CTOMMOCTH»
(BBeneH B aelicTBre Ha Tepputopuu Poccuiickoit @enepanyu [Mpukazom Munduna Poccuu Ne 106H ot 18
ntonst 2012 r.) (B neHcTByIOLIEH peaaKIim);

+  MexayHaponssiii cranaapT punancooi oruetHocTH (IAS) 40 «HBECTUIIMOHHOE UMYIIIECTBOY» (BBEICH B
neiicteue Ha Tepputopun Poccuiickoit @enepanmu [Ipukazom Munpuna Poccuu Ne 160H ot 25 HOsIOps
2011 r.) (B meHCTBYIOIIEH pelaKIuN);

« ®COI «Crpykrypa enepaibHbIX CTaHIAPTOB OIEHKHM W OCHOBHBIC IIOHSATHS, HCIOJb3yeMbIC B
(denepanbHBIX CTaHAApTaX OICHKU», yTBepxaeH [Ipukazom Munskonompasputus P® ot 14 ampens 2022 r.
Ne200;

+  @®CO II «Bugst croumoctny, yreepxeH [Ipukazom MunskonoMmpazsutusi PO ot 14 anpens 2022 r. Ne200;
+  @OCO III «IIpouecc ouenkmn», yreepaxaeH [Ipukazom Munskonompassutus PO ot 14 anpens 2022 r. Ne200;

+ ®CO1V «3ananue Ha ouneHKY», yTBepxkacH [Ipukazom Munskonompassutua P® ot 14 anpens 2022 r.
Ne200;

+  ®COV «logxonsl 1 METOIBI OLICHKW», yTBEpAKAEH [Ipukazom Munskonompassutus PO ot 14 ampens 2022
r. Ne200;

+  ®CO VI «Ortuer 00 ouenke», yreepxaeH [Ipukazom Munskonompaszsutus PO ot 14 ampens 2022 r. Ne200;
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+  ®CO N 8 «Ouenka 6uzHecay, yrepxaeH [Ipukazom Munskonompasutist PO ot 1 ntons 2015 r. N 326;
« CragmapTsl 1 TIpaBmIa OIleHOUHOM nesrensHocTH HIT APMO.

IIpuMmeHsieMble METOAWYECKHE PEKOMEHAALMU 110 OICHKE, Da3Da6OTaHHI)Ie B IGJSIX Pa3BUTHS IIOJOXKCHUI

YTBEPKIEHHBIX (PeepaIbHBIX CTAHAAPTOB OIIEHKHM M O0JOOpEHHBIE COBETOM II0 OIIEHOYHOM AEATEIbHOCTH IIPU

Munskonompassutusa Poccun

BBumy TOro, 4TO MO COCTOSIHMIO Ha JaTy OIICHKH yKa3aHHBIC METOJMYCCKUE PECKOMEHJIAIMHM OTCYTCTBYIOT (HE
pa3paboTaHbl W HE YTBEPXKACHBI), TO WX HCIONB30BaHWE B paMKax HACTOAIIETO OT4YeTa OO0 OIEHKE He
MPEACTABISIETCS] BO3MOKHBIM (yKa3aHHBIC METOAMUECKUE PEKOMEHIAIINN HE UCTIONIh30BAINCE).

1.5. AHAJIN3 TOCTATOYHOCTH U JOCTOBEPHOCTH MHO®OPMALIUA

[IpoBeneHne aHanmM3a W PacueTOB, MPEXKJE BCEro, OCHOBBIBAJIOCH HAa HH(OpManuu 00 OOBEKTE OICHKH,
MOJIYYeHHOU OT 3aKa3uuKa U B XOJ¢ HE3aBUCUMBIX HCCIIEOBaHUM, MpoBeaeHHBIX OnenniukoM. [Ipenmnomnaraercs,
gTo WHGOpMAIUs, TPEACTaBIICHHAS 3aKa3uWKOM WM CTOPOHHHUMH CIICIIHAIMCTAMH, SIBISICTCS HAIe)KHOW M
nocroBepHoit. Hemocratok mH(OOpPMAIMK BOCTIONHSIICS CBEACHUSMHU U3 JIPYTHMX UCTOYHHKOB, UMEIOIICHCS 0a3bl
JaHHBIX OLEHIINKA U COOCTBEHHBIM OMBITOM OILIEHIIHKA.

C6op HeoOXomuMOHM a7 aHalW3a M PacuyeToB HMHGOpMALMU MPOBOAWICS C TNPHUBJICYEHHEM CIIEAYIOILUX
HMCTOYHHUKOB:

+ HOpPMAaTHBHbBIC JOKYMEHTH (TIOJNIHBIA IepedeHb CcM. B pasgene «llepedeHp HCMONB30BAHHBIX IIPH
MPOBE/ICHIH OLICHKH TAHHBIX));

+ MerTonauYeckass JnuTepaTypa (HONHBIA ImepedyeHb cM. B paznene «llepedyeHb HCIONB30BAHHBIX MpU
NIPOBEEHUH OLIEHKH JaHHBIX)).

B mponecce npoBeneHNs OLEHKU B LENAX WCKIIOYCHHS BO3MOXKHBIX OIIMOOK OLEHIIMK OCYLIECTBISUT MOUCK U
aHaM3 MaKCUMallbHO BO3MOXKHOTO KoNMuecTBa HWH(opManuu. B chnydasx HecoBmajeHUs HHGPOPMALUH
NPEANoYTEeHUE OTHAaBajloCh OoJiee aBTOPUTETHOMY MCTOYHMKY JIMOO JAaHHBIM, IIOJyYCHHBIM B pe3yjbTaTe
CTaTHCTUYECKOT0 aHaJIN3a.

I/IH(I)OpMaI_IHSI, HCIOJIb3yEeMasd IpUu MPOBECACHUN OLICHKHU, JOJIKHA YIOBJICTBOPATH TpeGOBaHI/IHM JOCTAaTOYHOCTH U
HOCTOBECPHOCTHU. I/IH(I)OpMaI_II/IH CUHUTACTCA Z[OCTaTO‘IHOfI, €CJIM HCIIOJIb30BAHUEC HOHOHHHTQHBHOﬁ HHq)OpMaI.IPIPI HEC
BCACT K CYHICCTBCHHOMY HU3MCHCHHIO XapaKTCPUCTHUK, HCIIOJIB30BAHHBLIX IIPpU IMPOBCACHUN OLICHKH 00beKTa
OLICHKH, a TaKXKXE HC BCACT K CYILICCTBEHHOMY U3MCHCHHUIO HWTOT'OBOI BEJITUYUHEI CTOMMOCTH 00BEKTa OLICHKH.

WNudopmaliiuss cuutaercs IOCTOBEPHOM, eclii JaHHas WHQOpPMAIMs COOTBETCTBYET JACHCTBUTEIBHOCTH U
MO3BOJISET IMOJIb30BATEI0 OTYETa 00 OIICHKE JIeJIaTh MPABHIIbHBIC BBIBOJBI O XapaKTEPUCTHKAX, HUCCICAYEMBIX
OneHIUKOM TpH TPOBEICHUHN OIEHKH M OIPENEICHHH HTOTOBOW BEIIMYMHBI PHIHOYHOW CTOMMOCTH OOBEKTa
OIICHKH, U TIPUHUMATh 0a3UPYIOIIAECs Ha 3TUX BbIBOJIaX 00OCHOBAHHBIC PEIICHHMS.

Hanee OneHIMK MPOBEN aHaJIU3 JOCTATOYHOCTH U I0CTOBEPHOCTH HHPOPMALMH, UCIIOJB3YS JOCTYIIHBIE eMY IS
3TOTO CpejicTBa M MeToAbl. B xonme mpoBeneHus pabor mo oneHke ONEHIIMKY ObUIM MPEJOCTAaBICHBI KOIUH
JOKYMEHTOB W uH(opManus, mpeacraBieHHble B [Ipmnoxkenun «Konwu JOKyMEHTOB, HCIOJIb3yeMble
OLEeHIINMKOM, U YCTaHABJIMBAIOIINE KOJIMYECTBEHHbIE U KAUE€CTBEHHBIE XapaKTEPUCTUKU O0BEKTa OLICHKI.

Tak xak OINEHIMHKY, TPEIOCTaBICHB OCHOBHBIC TOKYMEHTBHI W JAHHBIE MO OOBEKTY OIeHKH, TO OIECHIIUK
MPU3HAEeT BO3MOXXKHBIM IPOBEICHHE OLEHKH HAa OCHOBAHMM 3aKJIIOYEHHOro JloroBopa M MpemoCTaBICHHBIX
CBEICHUM.

CornacHo ®enepanbHbIM CTaHAapTaM OLCHKH, HMH(OpMAIMsA, MNPEAOCTaBICHHAs 3aKa3uyuKOM, CUHTACTCs
JIOCTOBEPHOM, B TOM cllydae, €CJIM OHA MOJNUCaHa YIIOJHOMOYEHHBIM HA TO JHUIIOM U 3aBEPEHA B YCTAHOBICHHOM
mopsinke, Uy OTeHIMMKa HET OCHOBAHWM CUMTATh MHAdYe. Tak Kak BBIMICYKA3aHHBIE JOKYMEHTHI IMOATHCAHBI
YIOJTHOMOYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBJICHHOM MOPSAKE, a TaK e SBISIOTCS OQUIHAIHLHBIMU
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AaHHBIMHW W HC NPOTHUBOPLCHAT APYr APYry, a TAKKC ANAHHBIM O COCTOSIHUU O6’BeKTa, 10 OICHIIMK CYHUTACT
HGHCHCCOO6p&3HBIM nmoaBEPraTb X COMHCHUIO, U CUUTACT UX JOCTOBECPHBIMH.

OnHako OHGHIIII/IK HC NPpUHHUMACT Ha ce0s1 OTBETCTBEHHOCTE B ciIydac OIIMOOK B BBIIIICYKAa3aHHbIX JOKYMCHTAX,
KOTOPBIC OI_ICHH_II/IK HC MOT' BBIIBUTH ITYTEM aHaIn3a MPEeAOCTAaBJICHHBIX TaHHBIX, TaK KaK HO,I[O6H3.$I OKCIIEpTHU3a
AOKYMCHTOB BBIXOJUT 3a PaMKU KOMIICTCHIIUA OIICHHII/IKa. KpOMe TOro, OpUANYECKasd SKCIEpTU3a JOKYMCHTOB,
KacCarouiuxcs mnpaB COOCTBEHHOCTH HA O0BEKT OIICHKHU HC IMPOBOAMNIACH. OHCHHII/IK HC HCCCT OTBECTCTBCHHOCTH 3a
IOPUIUYCCKOE OIIMCAHUEC IIpaB Ha 00BEKT OIICHKHU WJIA 3a BOIIPOCKHI, CBA3aHHBIC C paCCMOTPCHUEM NaHHBIX IIpaB.

Takum 06pasoM, OIICHKa NpoBEACHA C YUYCTOM MOOIIYLICHUA, YTO I/IH(bOpMaHI/IH, MOoJIy4CHHas OI_IGHHII/IKOM oT
3aka3urKa W BHEIIHHUX HNCTOYHHKOB, SABJIACTCA I[OCTOBCpHOﬁ, T.€. COOTBETCTBYET JIEHCTBUTEIIBHOCTH M ITO3BOJISIET
IIOJIB30BATC/IIO HACTOAIICTO OrtueTa ACJIaTb TMPaBUJIBHBIC BBIBOJALI O XapaKTCPUCTHKAX U q)aKTOan,
HCCICIO0BABIINXCA OHGHHII/IKOM B Iponecce OLCHKHU, U ):[OCTaTO‘{HOI\/'I, T.€. HUCIIOJB30BAHUC JOIIOJIHUTCIBHBIX
CBEICHHI HE MPUBCACT K CYIICCTBEHHOMY N3MCHCHHUIO HWTOT'OBOI BEJIMYUHEI CTOMMOCTH 00BbEKTa OIICHKH.

HpI/I COCTaBJICHHUH OTYECTA OLIGHHH/IK MIPUACPIKUBAIICA CIACAYIOIINX NPHUHIUIIOB, COTJIACHO ®CO VI:

+ B oryere 00 OIEHKE JODKHA OBITh W3JI0KEHAa BCS CYIIECTBEHHas WH(MOpMAIUsS, HCIIOIb30BaHHAS
OIICHIIINKOM TIPH OTIPEACTICHIHH CTOUMOCTH 00BEKTa OIICHKH;

+  cyllecTBeHHas MH(pOpMAaIMs, IPUBEJICHHAs B OTYETEe 00 OIICHKE, JIOJDKHA OBITh MOATBEPXKICHA MyTEeM
PACKpPBITHS €€ UCTOYHUKOB;

+ OTYET JOJDKEH CONEpKaTh AOCTATOYHOE KOJIMYECTBO CBEACHHM, IMO3BOISIONICe KBATH(DHIIMPOBAHHOMY
CIICIMAIIUCTY, HE YYacTBOBABIIEMY B IPOIECCE OIICHKH OOBEKTa OIICHKH, MOHATH JIOTHKY U 00BeM
MPOBEJICHHOTO OIICHITUKOM HCCJICIOBaHUs, YOCAUThCS B €r0 COOTBETCTBUM 3aJIaHUIO0 HA OICHKY H
JIOCTATOYHOCTH JIJIS LIEN OLCHKH.

1. Croucox AOKYMEHTOB, NPEJOCTaBICHHBIM 3aka3dukoM M JlOKyMEHTHI, TMpeIoCTaBIEHHBIE 3aKa3dMKOM,
YCTaHaBJIMBAIOIINE KAYE€CTBCHHBIC U KOJIMYCCTBECHHBIC XapPaAKTCPUCTUKN o0beKTa OLICHKU:

v 3ananue Ha onenky Ne 11 or 11.02.2025 1.

2. HepequL HCIOJIb30BAHHBIX NP MPOBEACHUN OLCHKU O6’LCKTa OLICHKH OaHHBIX C YKa3aHUEM MCTOYHHUKOB HX
MOJIy4YCHUA. B JOMNOJHCHUC K YKa3aHHBIM BbBIIIC TOKYMEHTAM, UCIIOJIb30BAJIMCh PA3JIMYHBIC JaHHBIC, ITOJTYYCHHBIC
M3 NIMPOKOTO MEePEYHs] KICTOYHUKOB, YKa3aHHbIC JJaHHBIC ¥ HCTOYHHUKH UX MOJNyYeHHUs (B BUJIC COOTBETCTBYIOIINX
CCBUIOK) YKa3aHbl B pa3/iesiax HaCTOSIIEro OT4YeTa.
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2. COJEPXAHME U OBBEM PABOT JJIs1 TIPOBEAEHUS OLIEHKHN

I[aHHBIﬁ JOKYMCHT SABJIACTCA IOJHBIM ITOBECTBOBATCIIbHBIM OrtuetoM 00 OIICHKEC, OTBCYAIOIIHNM Tpe6OBaHI/I5IM
CTaHAapTOB OILICHKH, 00s13aTENBHBIX K IMPUMCHCHUIO CY6’BGKTaMI/I OLICHOYHOM JeSITEIbHOCTH.

B cootBerctBuu ¢ m. 1 @CO Il «Ilpomecc oneHkn», yrBepkaeHHOT0 prukazoM MuH3KoHOMpa3BuTHA PD oT Ne
200 ot 14 ampens 2022 r., IPOBEJICHUE OIICHKU 00bEKTa BKITIOYACT B CeOS CICIYIOIINE ICHCTBUS:

+ COIJIACOBAaHME 33/IaHUS Ha OIEHKY 3aKa3YMKOM OIIEHKH M OIICHIIMKOM WM IOPUAMYECKUM JIHIIOM, C
KOTOPBIM OIIEHIIMK 3aKIFOYWI TPYIOBOW JOTOBOp, ITyTeM TOIMHCAHMS TAaKOrO 3aJaHWSi B COCTaBe
JIOTOBOPA Ha OLIEHKY 00EKTa OLICHKH;

«  cOop m aHanm3 uHPOPMAITUH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

+  TpPUMEHEHHE MOAXO0B K OIIEHKE, BKJIOUYas BEIOOP METOOB OLIEHKH M OCYIIECTBICHHE HEOOXOIUMBIX
pacueToB;

. COrjlaCoOBaHuE€ IPOMEKYTOYHBIX PEIYJIbTATOB, IIOJIYYCHHBIX B paMKaX MNPUMEHCHUA Pa3JIUIHBIX
IOAXO0J0B K OIICHKE (B Cllydyac HCO6XOI[I/IMOCTI/I), " OIIPEACIICHUC HTOrOBOI CTOMMOCTH 00BEKTA OLICHKH,

+  COCTaBJICHHE OTYETa 00 OIlCHKE 0OBEKTa OIEHKH (Jajlee — OTYET 00 OIICHKE).

[Iponecc oneHKN He BKIOYAET (PUHAHCOBYIO, IOPHIUYECKYIO, HAJOTOBYIO MPOBEPKY M (WMJIM) IKOIOTUYECKUH,
TEXHUUYECKUH U UHBIE BUJBI ayTUTA.

B mpomnecce oneHkHM OLEHIIMK coOMpaeT MH(OpMAIMIO, AOCTATOYHYIO IUIS ONPEAENEHUs] CTOMMOCTH OOBEKTa
OLIEHKM, TPUHUMAas BO BHUMAaHHE €€ JIOCTOBEPHOCTb, HANEKHOCTh M CYIIECTBEHHOCTh JUIS LIEIH OIICHKH.
[lpusHanne  wHQOpPMANMKM  TOCTOBEPHOH,  HANeKHOH, CYHOIECTBEHHOM W JOCTaTOYHOW  TpeOyer
MpoeCcCHOHANBEHOTO CYXKICHHS OLEHIIUKA, C(OPMHPOBAHHOTO HA OCHOBAaHMM aHalIHM3a TakoW HH(OpMAalWH.
Wudopmaruss MoxkeT OBITh MOJydeHAa OT 3aKa3uWMKa OICHKH, MPaBOOONamaTeNisi 0OBEKTa OLIEHKH, 3KCIIEPTOB
PBIHKA M OTPACIH, a TAK)KE U3 APYTUX UCTOUHHKOB.

[TonpoOHOE omucaHue Mpollecca OLEHKA B YacTH NPUMEHEHHS JOXOIHOTO, 3aTPaTHOTO M CPaBHUTEIILHOTO
MOIXOJ0B K OIICHKE MpHUBENCHO B pazgenax (Ordera, MOMMEHOBAHHBIX B COOTBETCTBHH C IEPEUYHCICHHBIMU
MOJAXOJaMH K OLIEHKE.
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3. OIIMCAHME OFBEKTA OLIEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBI,
YCTAHABJIUBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKU

OBBEKTA OHEHKHA
Tabauya 1. Odmas undopmanus HeHHO Oymaru
HaumeHOBaHHE YMUTEHTA HaumeHoBaHuHe BBINYCKA IEHHOI

Oymaru

RCS Stock Transfer, Inc. AJTP Cian PLC ORD SHS

Tabauya 2. Undopmanust 00 SIMUTEHTE

Kon HPJT RCSTOCKTRANS

IonmHOE pupMeHHOE HAaUMEHOBaHUE (PYC.) RCS Stock Transfer, Inc.

Kpartkoe ¢pupmerHOEC HauMeHOBaHKE (PYC.) RCS Stock Transfer, Inc.

CrtpaHa 10 MECTOHAX 0K ICHHUIO CIIA

Tabnuya 3. Uudopmanus mo meHHOi Oymare

Kox HPJI nemo3utapHoii pactiucku US83418T1088
Kon ISIN US83418T1088
Kon CFI EDSXDR

Kox OMurenra RCSTOCKTRANS
COOTHOICHHUE KOJI-Ba JACMO3UTAPHBIX PACIUCOK K KOJI-BY NPEACTABIACMBIX 1:1

LEeHHBIX Oymar

dopma BhITyCKa IEHHBIX Oymar besnokymeHTapHasi UMEHHast
Cocrosiaue JIP PasmereH

I1.6. mpenHa3HaueHa JUIs KBaJ.UHBECTOPOB Ha

Kon tuna 11.6. no knaccudukanuu banka Poceunu [?] DR2

Kparkoe HanMeHOBaHNEe DMUTEHTA TpeIcTaBiIsIeMoid (0a30Boi) 11.0. UAH IMu3nCu

ISIN mpexacraBnsiemoii (6a3oBoii) 11.0. CY0109642112

https://nsddata.ru/ru/refbooks/securities?type=receipt_id&id=711&isin=US83418T1088
Ha nary onenku Topru Ha MOCKOBCKO#M OMpke OTCYTCTBYIOT.

Cian, AMepukaHckas neno3urapHas pacnucka (AJIP) (US83418T1088)

06.02.2025 akuus npekpatiiia odpamieHne Ha oupke: MockoBckas brupika

06.02.2025 akuus npekpartuia odpaiieHre Ha oupske: MockoBckas oupxka T+. OcHOBHas ceccus

06.02.2025 akuums npekpatiuia oOpaieHne Ha oupke: MockoBckas oupxa. BeuepHsis ceccus

01.08.2023 akuus npekpatuiia odpaiieHue Ha oupxxe: NYSE

06.02.2025 akuus npexpaTtuia oOpamenue Ha oupxe: CIIb bupxka

06.02.2025 akuus npexkpaTtuia oOpamienue Ha Oupxe: MockoBckast bupska. BueOupskeBsie caenku

06.02.2025 akuus nmpekpartuia odpaiieHue Ha oupske: Mockosckas oupxa. OTC: Axiuu PIIC ¢ LK — aapecHbie
Hcemounux: https://cbonds.ru/stocks/US83418T1088/
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIHUX
GAKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTbD

AHanu3 pelHKa 00BEKTa OIEHKH MPeIyCMaTPUBAET aHAIN3 PhIHKA 00BEKTa, a TaKXKe IPYTHX BHEITHUX (aKTOPOB,
HE OTHOCSIIUXCS K 0OBEKTY OIICHKH, HO BIUSIOIIMX Ha €0 CTOUMOCTb.

Omnpenenss Makpo3KOHOMIYECKHE (HDaKTOPHI KaK BHEUTHHE (PAKTOPHI, BIHSIONINE HA PHIHOYHBIC TEHACHIINH, MX
MO>KHO YCIIOBHO Pa3feNuTh Ha:

¢ monuTHYeckue (M3MEHEHWsI 3aKOHO/IaTENIbCTBA, BIHMSIONINE Ha OTPACIIb (TPYIOBOS, aHTUMOHOIIOILHOE, 00
OXpaHe OKpYXAoIIeH Cpelbl, TAMOXCHHOE W T.J.), HAJIOTOBas IOJUTHKA TOCYNapCTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMM M PETHOHAIBHBIMH BIIACTSMH, TOJIMTHKA PETyJIMPOBaHUs OW3Heca,
YPOBEHB MOIUTHYECKOH CTAOMIBHOCTH B CTpaHe / peruoHe, MPHUOIKEHHEe BEIOOPOB TOCYIapCTBEHHBIX U
MECTHBIX BJIacTei);

¢ bdKoHOMHYecKHe (00mas XapaKTepUCTHKAa CUTyallid B SKOHOMHKE CTPaHbl MU B OTpPacid - MOABEM,
CTaOWIBHOCTD, CHaJ, KpU3HC, JUHAMHUKA (PUHAHCOBOTO COCTOSIHHSI - KypC HAI[MOHAJIBHOW BaIOTHI,
UHQIAIMSI, COCTOSHHE OaHKOBCKOW CHCTEMbI, CTaBKH pe(UHAHCHPOBAHHUS W T.J., IUKJI JCJIOBOM
AKTHUBHOCTH, MIEPCTIEKTUBBI IKOHOMHUYECKOTO POCTa OTpaciei, N3MEHEHHsI OCHOBHBIX BHEIIHUX U3/IECPIKEK
B OTpacId, YpOBEHb 0€3pa0OTHIIHI);

¢ couManbHbE (M3MEHEHHE OTHOIIEHUS K OTpaciii, U3MEHEHUE CTPYKTYpHl JOXOJ0B, U3MEHEHHUS B YPOBHE
JKM3HHU, U3MEHEHHS BKYCOB M IIPEAMOYTECHHUI MOTpeOuTeseH, [eMorpaguieckue n3MEHEHHUs, U3MCHEHHS B
YpOBHE 00pa30BaHus).

KpoMme mepeuncieHHbIX, MOKHO BBIICIHTH €€ M TEXHOJOTHYecKue (hakTopbl, (fOCylapCTBEHHAs MOJIUTHKA B
OTHOILIEHWUHU TEXHOJIOTHH, 3HAYUMBIE UI1 OTPACIH TEHACHLIUN B HAyYHO-TEXHUYECKOM IIPOTPECCE, MOSBICHHE
HOBBIX MAaT€pHAJIOB, TEXHOJIOIMYECKUE W3MEHEHUs, MMEIOIUE 3HAYEHUE JUIS Pa3sBUTHS OTPaCiM, TEHICHIIUU
MOSIBJICHUSI HOBBIX TOBAPOB U YCIIYT).

[IpakTHueckn BO Bcex cTpaHax Mupa 3TH (aKTOPhl B3aMMOYBSI3aHBI MEXIy c000¥, Ha HHX OazmpyroTcs
OCHOBOITOJIATAIONE TCHACHIIUYA Pa3BUTHSA SKOHOMHUKHU, OCYIIECTBISIIOTCS MUPOBBIE HHTETPAIMOHHBIE TPOIECCHI
1, HECOMHEHHO, BoeHHO-TIoNMTHYECKass 00CTaHOBKA B HACTOSIIEE BPEMS OTIIMYAETCS OCOOBIM JUHAMHU3MOM, YTO
CBSI3BIBACTCSI C TCHJICHIMEW HapacTaHWs HECTAOWJIBHOCTH Ha TJI00ajIbHOM YpOBHE. Takue MpoIecchl CamMbiM
HETOCPEICTBEHHBIM 00pa30M MCIBITHIBAIOT HA TIPOYHOCTH KapKac HAI[MOHAIEHO-TOCY/IapCTBEHHOH 0€3011acCHOCTH
Poccuiickoii @eaepanuu.

Ha ypoBeHb pa3BUTHSI IPEANPHUATHS MOTYT BIHSITh Pa3IHYHbIE TOTUTHICCKHE (PaKTOPHI:
¢ paccTaHOBKa ITOJUTUYECKHX CHII;
¢ OTHOIUICHUS MEXIy JAETIOBBIMU KPYraMH U PaBUTEIbCTBOM;
¢ TOCYAapCTBEHHOE PETYINPOBAHHE;
¢+ (enepanbHBIE BBIOOPHL;
¢ TIOJIMTHYECKHUE YCIIOBUS B MHOCTPAaHHBIX TOCYAapPCTBAX;
¢ pa3Mepbl TOCYIapCTBEHHBIX OFOJHKETOB;
¢ OTHOIICHUS MPABUTENLCTBA C HHOCTPAHHBIMH TOCYJapCTBAMHU
¢ W3MCHEHHs B HAJIOTOBOM 3aKOHOIATEIIbCTBE;
¢ TaTEHTHOE 3aKOHOAATENILCTBO;
¢ 3aKOHOJATENBCTBO 00 OXpaHe OKPYXKAIOIIEH Cpebl;
¢  TIpaBUTEIBCTBEHHBIC PACXO/BI;
¢  aHTUMOHOIIOJBHOE 3aKOHOAATENbCTBO;
¢ JICHEXKHO-KPEJUTHAs MMOJIUTHKA.
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4.1. AHAJIU3 BJMSIHUS OBIIEN MMOJIMTUYECKOM U COLIMAJIBHO-9KOHOMHWYECKOM OBCTAHOBKH B

CTPAHE

¢+  Mudasuus: [poruo3 undusimun Ha 2025 rox mossireH 10 6,8% (+0,8 m.m. x mekabpsCKOMyY OMpoCy),
Ha 2026 rog — u3MeHEeH MeHee CyIiecTBeHHO, 10 4,6% (+0,1 1m.1m.). AHATUTHKY OXKUAAIOT, YTO WHOIIAIHS
BepHeTcs K nenu B 2027 rony.

¢+  KuioyeBasi cTaBKa: AHAIWTHKY TOHM3WIN OKUAAHWS MO CpeiHed kimodeBoit craBke B 2025 romy u
HECKOJIBKO moBbIckId Ha 2026 rox. Meananusrit nporuos Ha 2025 rox — 20,5% rogoseix (-0,8 m.iw.), Ha
2026 rox — 15,0% romoseix (+0,4 m.m.). IIporno3 Ha komer; ropu3oHTa (10,4% romoBBIX) OCTaeTCs
3aMETHO BBIIIIE MEMAHHON OI[CHKHM HEHTpaabHO# KitoueBoii cTaBku (8,0% romoBbIx).

¢+ BBII: ITIporuaoss! pocta B 2025 u 2027 rojgax Heckonbko mMoBbimeHbl, B 2026 rony — 6e3 U3MEHEHUI:
1,6% (+0,1 nm.m.), 1,7% wu 2,0% (40,1 m.mm.) cooTBeTCTBEHHO. MeranHast OlleHKa JOJTOCPOYHBIX TEMIIOB
pocTa Takke HeMHOro mossimena — 1,9% (+0,1 m.imw.). CoracHo porLo3aM aHaJIuTHKOB, IIpupoct BBIT B
2027 roay k 2021 romy cocrasut +11,9% (+11,7% B nexabpe).

¢  YpoBeHb 0e3paGoTuubl: AHATUTUKA HEMHOT'O TOHM3WIN MporHo3bl Ha 2026—2027 roxs! (Ha 0,1 m.o.).
Onu oxwunarot, uto B 2025 roxy 6e3padoruria BeipacteT 10 2,6%, B 2026 roxy — mo 2,7% u mo 2,9% x
KOHILYy TOPH30HTA.

¢+ HomunanpHasg 3apmiara: AHAJIUTHKA BHOBb TOBBICHIIM TPOTHO3 pOCTa HOMUHAIBHOH 3apaboTHOM
IIaThl MOYTH Ha BceM ropusonte. OHU oxumaror pocra Ha 12,5% (+0,9 mm.) B 2025 romy ¢
samemiaenrem 10 8,0% (+0,4 m.m.) B 2026 roxy u mo 7,1% Kk KOHIly rOpu30HTa. PacueThl Ha OCHOBE
MPOTHO30B AHAJTMTUKOB [0 HOMUHAIBLHOUN 3apabOTHOMW TIaTe W CpeaHEeH MHMIAIMU MPEANONararT, YTo
peasibHas 3apruiata BeipacteT Ha 3,3% B 2025 roxy u Ha 2,5% B rox B 2026 u 2027 rogax. K xoHiy
MPOTHO3HOTO TOPU30HTA peaibHas 3apaboTHas miata Oyner Ha 27,4% Beime, yem B 2021 rony (B
nekabpe — Ha 28,3%).

¢+ bajaHc KOHCOJIMJIMPOBAHHOIO OIOM:KeTAa: AHAJIUTUKK OXHIAIOT ACHUIUT KOHCOIUIUPOBAHHOTO
oromkera B 2025 romy — 1,2% BBII (B nexabpe — 1,1%). IIporuossr Ha 2026 u 2027 rosl He H3MEHIIHChH
—1,0% BBII.

¢+ DKcnmopT TOBapoB M ycayr: IIporuos 3ameTHo mepecMoTpeH BHH3 — 10 458 mupa momt. B 2025 roay (-
17 mupn most.), 463 mupa mout. B 2026 roxy (-17 mupa mosut.), 472 mapa nost. B 2027 roay (-10 mupa
o). 9to Ha 14% (78 mapa mosut.) Hiwke, yeM akcropt B 2021 romy.

¢+  Hmnopt ToBapoB U ycJyr: [IporHo3sl Takke MOHMKEHBI, HO MEHEe 3aMEeTHO, YeM s skcnopta — 380
witpa gosut. (-2 mipa gosut.) B 2025 rozay, 390 mutpa mosut. (-5 miapa gomwt.) B 2026 roay, 399 muipa o
(-2 mapa moiun.) B 2027 roay. Ito Ha 6% (22 mupa nos.) Beimie, uem umnopT B 2021 romy.

¢+ Kype USD/RUB: TIporto3 nepecMOTpeH BBEpX Ha BCEM MPOTHO3HOM IOPHU30HTE. AHAIUTHKHA OKHIAIOT
cpennuii kypc Ha ypoBHe 104,7 pyouneii 3a noyn. B 2025 roay, 108,8 py6uneii 3a gomi. B 2026 roxy u
110,4 py6neit 3a gomt. B 2027 rony (B 2025-2027 ronmax py0uan cinabee Ha 2,6-4,6% 1o cpaBHEHUIO ¢
JIEKaOPbCKUM OTIPOCOM).

¢+ llena na Hedth Mapku Brent: be3 usmenenwmii. CornacHo oxuaanusm, B cpeaneM B 2025-2026 rogax
HedTh Mapku Brent Oyner crouth 75 momn. 3a Gappens. B 2027 romy meHa cHu3uTCS 10 72 MOJUL 3a
Gappenb.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 4. loka3aTesn 1eJJ0OBOH AKTHBHOCTH

Pe3ynbTaTtbl onpoca: ¢eBpanb 2025 ropa*

2021 2022 2023 2024 2025 2026

(paKT) (anT) (daxT) (paKTfoueHKa***)
My 8.4 11,9 74 9,5 6,8 4,6
(B % fAeK. K AeK. npef. ropa) 60 (4.5)
MmN 6,7 13,8 5,9 8,5 9,2 5,4
(% ¥ npeq. rogy, E cpegHeM 3a rog) 8.2) (5.0)
KnioueBan cTaBKa 5.7 10,6 9,9 175 20,5 15,0
(8 % ropoBbiX, B CpeAHEM 3a rof, C YYETOM BbIXOAHbIX (213 (145)
AHe) o -
BEN 5,9 -1,2 3,6 3,9 1,6 1,7
(%, 1/T) (3.8) (L5) nn
YpoBeHb Be3paboTuubl 43 3,6 3,0 2,4 2,6 2,7
(%, DeK., Be3 UCKNIOYEHWA CE30HHOCTM) 2.4) 26 (2.8
HomuHaneHan 2apaboTHan nnarta 11,5 14,1 14,6 17,6 12,5 8,0
(%, r/fr) (175) {118 78)
BanaHc KOHCONWOWPOBAHHOTO BIOMKETa 0,8 -1,4 -2,3 -1,7 -1,2 -1,0
(% BBI 3a cooTBETCTBYIOWMA rof) 17) i -10)
JKCMOPT TOBAPOE M YCNYT 550 641 466 460 458 463
(mMnpp ponn. CLUA & rop) (475) (420)
MmMMopT TOBapoB U yenyr 377 347 379 375 380 390
(Mnpp aonn. CLUA B roa) 387 (395)
Kypc USD/RUB 73,6 67,5 84,7 92,4 104,7 108,8
(py®. 3a gonn., B CpeAHeM 3a ropg) (102.0) (104,0)
LleHa Ha He®Tb MapKku Brent 71 99 82 80 75 75
(ponn. CLUA 3a Gappens, B cpegHeM 3a rog) 5 75

4,0
(4.0)

4,3
(4.2)

10,4
(10,4)

2,0
(1.5)

2,9

(3.00

71

r

(71)

-1,0
(-1.0)

4372
(4B2)

399
(401)

110,4
(106,5)

72

(72
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Mokazarenu, pacCyMTaHHbIe Ha OCHOBE NONYyUYeHHLIX OTBETOB.

BBN 100,0 98,8 102,4 106,3 108,0 109,8 111,9
(KYyMYNATUBHLIA YpoBeHs, 2021 r.= 100) (106,2) (1078) (109.8) (117
PeantHaA 3apabGoTHaA nnara** 4,5 0,3 8,2 8.4 3,3 2.5 2,5
(%, rfr) (8.4) 1) 27 (29)
PeantHaA 3apabGoTHan nnara 100,0 100,3 108,5 1177 121,3 124,3 1274
(KYMYNATUBHLIA YpoBeHs, 2021 . = 100) [1178) (121.3) (124.7) (128.3)
Toproebin GanaHc 173 293 86 85 77 75 73
(Mnpg ponn. CLUA B rog) @0 (54) (20)

Meguana 8,0 YpOBEHE KNIOUEBOM CTABKK, NPW KOTOPOM OEHEMHO-KPEOUTHaA NONUTUKE
HeATpanLHan KnioyeBsan (2.0) NoOaspHUEaET B AONMOCPOUYHOM NEpUoae MHBNALMIO M MHONALWOHHEIE OXMOEHKUA
cTaBKa Ha uenw 1 BBl Ha noTeHUWansHOM YPOEBHE.
(% ropoBbIx) LeHTp. TeHASHUMA 70-9,0

10-90% (6.4-8,0)

MepnwaHa 1,9 OmpaemMele cpegHe TeMnel pocTa noteHuwansHoro BBl Ha ropwzonTe 2028 —

. (1.8 2032 ropoe.

Donrocpounsiin poct BBI
(%, rfr)

LleHTp. TEeHASHLMA 1,2-2,3

10-90%

(1,223

* B ckoOKkax — pe3ynbTaThl onpoca B aekadpe 2024 roza.

** B 2024 rony: mist UTILL, knrouesoit craBku, kypca USD/RUB u 1ieHb! Ha HedTh Mapku Brent — ¢akT; s 3KCIopTa, MMIIOpTa U TOProBoro OajgaHca —
npenBaputenbHble onleHkn banka Poccun; anst BBIL, ypoBHst 6e3paboTHIlbl, HOMHHATHHOHN 3apa0OTHOM IJIaThl U OallaHca KOHCOIUANPOBAHHOTO OI0/KeTa — OLIEHKU
YYaCTHHUKOB OIpoca.

*%%* Pe3ynbTaThl SIBISIOTCS MEJANAHON MPOTHO30B, pACCUMTAHHBIX HA OCHOBE OTBETOB YYACTHHUKOB ONPOCa 110 HOMUHAIBLHOHN 3apab0THOM TIaTe U CpeTHEMY

3a rog WIILI.

Hatel npoBenenus onpoca: 31 siaBaps — 4 pespanst 2025 roza.

Mertoauka pacueTa: pe3ysIbTaThl OIpoca sIBISIOTCS MEeIUAaHOH MPOrHO30B 27 3KOHOMHCTOB U3 PAa3IMUHBIX OpraHU3alMi, IPHHUMAIOIIUX Y4acTHe B onpoce. Eciu
PECIIOHJICHT J1ajl CBOM OXKUJIAHWS B BUJIC MHTEPBaa, TO JUIS pacdyeTa YYUThIBAIACH €r0 CepeIuHA.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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4.2. AHAJIN3 COCTOSIHUSA U TTEPCIIEKTUB PA3SBUTHUSA OTPACJIN, B KOTOPOI ®YHKIIMOHUPYIOT

OPI'AHM3AIMA, BEAYIIAA BU3HEC

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCIYXHBaHHUS U AOBEPUTEIHHOTO YIPaBIICHHUS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOJIH ACHEXHBIX CPENICTB M POCT JIOJIU akiuil. B pe3ynmbprare
TIOJIOXHUTENLHON TIEPEOIICHKH U MHBECTHPOBAHUS JCHEKHBIX CPEICTB JOJS KU pe3ueHTOB Bhipocia ¢ 30
1o 32%, MakcuMalbHOTO 3HAueHHWs 3aBce Bpems HaOmogeHui. HecmoTps Ha ocmabnenue pyOis
U TOJIOKUTETBHYIO BATIOTHYIO TEPEOICHKY, JOJII MHOCTPAaHHBIX akTHBOB Ha MUC (BKIItOYass MHOCTPAHHYIO
BANIOTY Ha cueTax) CHH3Miach 3a kBaprtan ¢ 16 mo 14%. [lpu 3ToM 1ons BamioT HEAPYKECTBEHHBIX CTpaH
(mommaper CLA u eBpo) Ha cueTax ocTtaBaniach HIKE 2%. {0 podrX MHOCTPAaHHBIX BATIOT (TIPEXK/IE BCETO
1oaHei) He npessimana 1%. BrmoskeHns B ”HOCTpaHHbBIE aKTUBBI COKPATIIINCH B PaMKaX 00OMX THIIOB CUETOB:
J07Isl MHOCTPaHHBIX akTUBOB Ha Opokepckux MUC cumsmnace c 18 mo 15%, ana MMC B pamkax Y —
¢ 6 10 1%.

Pucynoxl iluHaMuKa CTPYKTYpPbI aKTMBOB uuct

(%)

7
--ﬁI---II-

Il kg. I kA | KB. Il kg, Il kE. IV KB. | KE. Il ke e IV KE: | Il kB

2020 20 2022 2023

B NeresHbe CRENCTEO W LEN03MTH FOCyIOPCTHEHHEE W MyHHLMANONBHER OBAHMOUNA OHinwar cLyHM PeIngerTan
Q0NN BHOCTRORHB 3MATEHTOE B Poc oMK CKLYHM HBOCTpOHHSE aKIH
¥ [lenasHTapHe e pOCmHC KK ™ Mau, ETF ® [paues

Mowwreusene, © JLI22021 & careropie apovess STOTRDOTEN B ToW WS GALRIHS § A0ONMaRIL, PUHTRIB0ANEIE | MPodpacTaus — HE,
HeTowsig. bk Poccmi.

Bpokepckoe obcnyxuBaHue

* YBenuueHue JTOXO0/I0B HaceleHHus U pocT peiHKa akiuii B |l kBaprame 2023 r. moamepkanu WHTEpeC
HMHBECTOPOB K ()OHJOBOMY DPBIHKY. B CBOIO odYepenb, pOCTy pPbIHKA aKIMHA CIIOCOOCTBOBAIM OXKUIAHUS
JMUBUJICHIHBIX BBIIJIAT KPYIMHBIMH SMHUTCHTAMHU U MOBBIIICHHbIC HHOISIMOHHBIC OXHUIAHUS HACEICHUSL.
HerTo-B3HOCH Ha OpoKepcKkue cuera ObUIH CYIIECTBEHHBIMH, a CpeHuil pasmep moptdens Beipoc ¢ 1,4 1o 1,8
MJIH pyOIei.

CoOTHOIIEHHE POCCUHCKMX aKUWH W OONUIanuil pPe3uACHTOB B CTPYKTYpPE AaKTHBOB PO3HUYHBIX
WHBECTOPOB HE U3MEHMJIOCH TPU pocTe o0miero odbeMa akTUBOB. [losi MHOCTpPaHHBIX aKTHBOB BO3pocia
B YCJIOBHSIX BATIOTHOM ITEPEOIIEHKH.

IloBeneHre pPO3HUYHBIX HMHBECTOPOB HA BAJIOTHOM PBIHKE HOCWIO KOHTPUMKIMYECKUNA XapakTep.
Ha done ocmabnenust pyOiisi HETTO-TTOKYIIKM WHOCTPAHHOM BAIOTHI CHU3WIIMCH B HECKOIILKO pa3, MPU 3TOM
COXPAHSJICS BBICOKMI WHTEPEC K I0aHsIM Ui TIPOBEICHUS apOWTpakHBIX onepanuil. JloBepuTenbHOE
yIpaBJcHHUE

lyuuc - WHJIMBUIYaJIbHbIN MTHBECTULIMOHHBIN CUeT
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Croumocts moprdeneii B cermMeHte /1Y BbIpocia 3a CUET IMOJIOKHUTEIBHON BaJIIOTHOH IMEPEOLCHKH
WHOCTPAHHBIX OONMWTanuii, B TOM 4YHCIE 3aMOPOXCHHBIX, KOTOpPBIE HaXOAMINUCh MPEUMYIIECTBEHHO
B IOPT¢eNax KBATU()UIMPOBAHHBIX MHBECTOPOB. Ilpy 3TOM B MaccoBoM cermeHTe J[Y KIIMEHTHI BBIBOJUIN
CpeJcTBa M3 HanOoJee KPYIMHBIX CTPaTeTui.

JloxomHOCTh TO OOJBIIMHCTBY KpyMHEHIUX crpareruii [IY Oblaa BBIINIE JOXOJHOCTH JICTIO3HUTOB,
OTKPBITBIX T'OJ] Ha3aj, HO HWKEC JIMHAMHUKU HWHJIEKCOB phiHKA. CpeqHEeB3BEIICHHAS JIOXOJHOCTh CTpATEruit
NUC 3a mocnemnawmii rox cocraBmuia 14% (6e3 ydeTra HAIOTOBOTO BEIYETA).

B ycrmoBusix orpaHM4eHHOTO Habopa TOPrOBBIX UjeH Tapu(Has MOJUTUKA YIIPABISIONIUX U3MEHHUIIACH
B CTOPOHY JOCTYITHOCTH YCIYT JJII MAKCUMAJIbHO IIMPOKOTO KpyTa MOTEHIHAIBHBIX HHBECTOPOB. CTpaTernu
JUTSE. HEKBAJTU(UIIMPOBAHHBIX MHBECTOPOB OTJIMYAIOTCS 0OJiee HU3KMM BXOJHBIM IOPOTOM, a Takxke Oojee
BBICOKOH KOHIICHTpanuel B OymMarax OTIIEIbHBIX SMUTEHTOB 3a cueT nHBecTupoBanus B [IM®. B To xe Bpems
TaKU€ MHBECTULUU MOTYT CHUKATh UTOTOBYIO JOXOJHOCTH JUIsl KJIMEHTA 33 CYET AOMOJIHUTEIbHBIX KOMUCCHM.
NunuBuayanbHble HHBECTULIMOHHBIE CUETA

Poct uncna MUC yckopmiicst u3-3a OTKPBITHS HOBBIX cueToB y OpokepoB. O0nem axtmBoB Ha MWC
BBIPOC 3a CYET TOJOKHUTEIHHON IMEPEOIeHKH I10 POCCUACKAM aKIUsAM, TPHU 3TOM TPHUTOKU Ha OpOKEpCKHe
NNC xomnencuposanu ortoku ¢ MUC B pamkax V.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 despans 2022 — INpeanucanue banka Poccuu 018-34-3/1202
bank Poccuu noctanoBuII:

v NPUOCTAHOBUTH HCIIONHEHUE BCEX OMEpaluii Mo CHHCAHHIO [EHHBIX OyMar pOCCHICKHX
HSMHUTEHTOB C JINLEBBIX CYETOB U CYETOB JIETI0, OTKPBITHIX NHOCTPAHHBIM IOPHINYECKUM U (PU3HMUECKUM JIMLAM.

v NPUOCTAHOBUTH TIepelady BBIIUIAT 1O [EHHBIM OymMaraM pPOCCHHCKHX OSMHTEHTOB
MHOCTPAHHBIM (PU3UUECKUM U IOPUIMYECKUM JINLaM

Hcemounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-0-tsennykh/
2 mapra 2022 — Coobmienune Euroclear
Hemounux: https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf

«Clearstream Banking nnpopmupyer kiuentos, uro HPJI, nelictBys B pamkax mnpeanucaHus banka
Poccun 018-34-3/1202 ot 28 deBpais, 3a0I0KMpOBaT BCE IIEHHBIE OyMarw, HaXOMSIIUECS Ha CYETe JETo
MHOCTpaHHOr0 HoMmuHanbHoro nepxarens Clearstream Banking mo mocnemyromero yBeaoMIeHUs»,—
roBoputcsi B coodmennn Clearstream (murara no «MHTepdakcy»). «HPI moarBepaw, 4To BCe akTHBBI Ha
HalleM CYETy TaM 3aMOPOKEHBI»,— T'OBOPUTCS B MaTepuasax.

Kak 3asBunu 8 MockoBckoit 6upske, HP/l He G10kupoBai cuera eBpONEHCKUX PacdeTHO-KIMPUHTOBBIX
opranmzaimii  Euroclear u Clearstream. CormacHo mnpeanucanuto banka Poccum, HPJl orpannmumn
BO3MOXXKHOCTb BBIIUIATBHI 10 LEHHBIM OymaraM POCCHHCKHX 3MUTEHTOB JJISI MHOCTPAHHBIX (U3MUECKUX U
IOPUIMYECKUX JIUII ¥ Tiepeiady TpaB Ha Takue Oymaru. HP/] mpomomkaer o0CyKUBaTh cyeTa HHOCTPAaHHBIX
JETIOHEHTOB B YaCTH 3a4MCIICHUS LIEHHbIX Oymar u OaHKoBckHe cueTa, oTKphiThie B HP/I, B wactu 3auncienus
POCCHICKOM 1 MHOCTPaHHOW BaIIOTHI 0€3 OTpaHIYEHHH.

Coo0mienus 00 orpanndenusx mno cuety HPJI B Euroclear

04 mapta 2022 — Coobuienue o 6mokupoBke pacuetoB Euroclear Bank u Clearstream Banking.

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

17 mapra 2022 — CoobuieHre 00 M3MEHEHUH MPOLEAYPHI padOTHI C IIEHHBIMH OyMaramu, KOTOpbIe He
obcayxuBatotcs B Euroclear Bank S.A./N.V.
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Hcemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear

17 mapta 2022 — Coobmenue 06 onepanusix mo cuetry HKO AO HP/I B Euroclear Bank.
HUcmounux: 06 onepayusx no cuemy HKO AO HPJ] ¢ Euroclear Bank (nsd.ru)

31 mapta 2022 — CooOuieHre 0 BO3MOXKHOCTH TNpoBeaeHus pacyeToB B Euroclear Bank S.A./N.V mo
HEKOTOPBIM IIeHHBIM Oymaram (oOHoBieHne nHpopmanmu o coodbmenuro Ne 598 ot 04.03.2022)

Hcemounux: https:/fwww.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-
euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff9%e5BNAME%5D=Euroclear

Coobmenue o cankusax EC va HPJ],
3 uronst 2022 roga - EC BBen cankiuu npotuB HP [
Hcmounux - https://rushonds.ru/news/20220603172900260843
Mundua u LB paspabotamm MexaHW3M pa30JIOKHPOBKH aKTHBOB POCCHHCKHX HWHBECTOPOB,
3aMOPOXKEHHBIX 3a PyOekoM, depe3 mX OOMEH Ha aKTHBHI MHOCTpAaHIEB, 3a0jokupoBanHblie B Poccun. OO
sToM 22 aprycta Buamumupy [lytuny momoxwn muauctp ¢uHancoB AHTOH CriryaHoB. OH oreHHI 00beM
3a0JIOKMPOBAHHEIX cpeAcTB B 1,5 TpmH pyOmeit y 3,5 mmH poccusH, 100aBHWB, YTO Ha IEPBOM JTare
TUTaHUpYeTCs pa3dnmokupoBaTh mopsaaka 100 mupxa pyoneit. LIb B HOsOpe mpomutoro roga oneHuBal 0O0IIHi
00beM 3a0JIOKMPOBAaHHBIX POCCHUIICKMX aKTUBOB B 5,7 TpnH pyOiaed, 20% U3 KOTOPBIX NPUXOAMIOCH Ha

AKTHUBBI PO3HUYHBIX KTHBECTOPOB.

AKTHBBI POCCHUICKHNX HMHBECTOPOB 3a PyOEKOM OKazaiuch (paKTUIEeCKH 3a0JOKHUPOBAHBI OOJBINE Toja
Ha3aza, 1OoCJIE€ TOro Kak ObLTH BBCJCHBI IIEPBLIC CAHKIMM B OTBET Ha «CHCUOIICPAIUIO» U OCTAHOBUJIOCH
B3auMoJieiicTBue HamuoHanbHOTO pacueTHOro Jemosutapus u eBponelickux Euroclear (Bembrus) wu
Clearstream (JIrokcemOypr). Cankuuu B oTHoumieHMM HammonanpHOro pacuerHoro aemnosutapus (HP) sty
cutyanuio 3agukcupoBanu. C Tex MOp MHBECTOPHI MBITAIOTCS Pa30JIOKUPOBATh CBOM aKTUBBI, OJIHAKO JI0 CHUX
IMOp MU3BECTHO JIMIIb O €AWHUYHBIX Pa3pClICHUAX HAa BBIBOJ dKTUBOB YaCTHBIX MHBCCTOPOB, KOTOPLIC BLIIAJIO

Ka3zHauelucTBO bensrun.

IIpu 3TOM aKTHBBI MHOCTPaHHBIX MHBECTOPOB B Poccuu B MapTe MpPOIUIOro roja Takke OKazahch
3aMOpOKEHBI Ha cueTax Tumna «Cy», KyAa 3a4HCISIOTCS U MOJIOKEHHBIE K BBIIJIATe MHOCTPAHHBIM aKIIMOHEpaM
JTUBUACHBL. BBIBOMUTH IEHBIW OTTYy/a HENb3sl, a UCIOIB30BaTh MOKHO TOJBKO JUIS OTpaHMYEHHOro Habopa
neneil — Hanpumep, Ha nokynky Od3. MimenHo nensru Ha cuetax «C», kak oObscHu LB, n miaHupyetcs

HCII0Jb30BATh, YTOOBI BBIKYIIUTH Yy POCCHAH 3aMOPOKCHHBIC ICHHBIC 6yMarI/I.

Hcemounux: https:/iwww.forbes.ru/investicii/495106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-

pocemu-on-mozet-ne-srabotat

«CIIb Ouprka», KOTOpas 10 MOC/SIHEr0 BPpeMEeHH Obljla KJIFOUYEeBOH IUIONIAAKOM B Poccuu i TOProBiu
nHOCTpaHHbIMH Oymaramu, nonasia B SDN-nmct CIIA 2 HOs6ps. Toraa ke 6uprka BpeMEHHO TPUOCTAaHOBHMIIA
TOPTH, 3aBEPUB, YTO OHHM OyAyT BO3OOHOBJICHHI B MOHEAEIHHUK 6 HOSIOPS, HO 3TOTO HE MPOM3OMLIO: B 3TOT
nenb «CIIb Oupska» cooOummia 0o B3aMMOJCHCTBUU C POCCHMCKUMH M WHOCTPAHHBIMH KOHTPAareHTaMH IS

HaJIa’KUBAaHUA MIPOIIECCOB. KOHch'IBTa]_[I/II/I BaﬁMyT HC MCHCC HCACIN.
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-operatsiyakh-po-schetu-nko-ao-nrd-v-euroclear-bank-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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Ha mporsxernn Bcero meprofia 3aMOpPO3KH aKTHBOB B CPENICTAB MACCOBOM MH(OpPMAIMH MOSBISLIACH
uH(pOpPMAIUS 0 BO3MOXKHBIX ITYTSX PEIICHUS MPOOIEMBI, HO (PaKTUUCCKH BCE MPEUIOKECHUS OCTAaBAIMCh Ha

YPOBHE MHULIUATUB.

bnokuposka Oymar Ha «CIIb Oupxe» nz-3a cankuuii CILIA mpoTHB TOProBoii MIOMAIKH B OCHOBHOM
3aTpOHyJIa KBaTM()UIUPOBAHHBIX WHBECTOPOB, KOTOphIE aAepkaT okoino 80% oT Bcero oObema Oymar,
pacckazana npeaceaatens LIb OneBupa HaOuymnwmna xypHanuctam B Kymyapax ¢opyma Finopolis-2023,
nepenaeT koppecnoHaeHT «Benomocteit». «KBanb»y npuHsIM Ha ce0si OCHOBHOW yJap, Tak KaK PO3HUYHBIM

HWHBECTOPAM C Hadajia 3TOIr0 roJia 3arpeuicHo 1oKyIaThb 6yMaI‘I/I HEAPYKCCTBCHHBIX KOMIIaHHUH.

ITpu sTom ¢ 2022 T. pOCCUIICKMM WHBECTOpPaM YAaJoCh H30aBUTHCS OT MHOCTPAaHHBIX LIEHHBIX Oymar Ha

MM KOJI MIIpI, T Th PUCK COKPATWJICA Ha 3T MMY, aKIICHTHPOB npeaceaarciib .
C okojio $4 0 €C CK COKpa C aoTyC aKmae oBajia caceaare b

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. OIMMCAHME MPOLHECCA OHEHKU OBBEKTA OLIEHKU B YACTU TIPUMEHEHU S
JAOXOJHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O MOAXO0J10B K OLIEHKE

[lpu ompeneneHuM  CHOpaBEeIUIMBOM  CTOMMOCTH  HEOOXOJMMO  PYKOBOJICTBOBATHCS — MOJIOKCHHUSIMU
Mexnynaponnoro cranaapra puaancoBoit otaetHocT (IFRS) 13 «Ornenka cipaBeyinBoil CTOMMOCTHD.

B cooTBeTcTBUM ¢ yKa3aHHBIM paHEe CTAHAAPTOM CIIPABEIMBAsi CTOMMOCTh - 3TO I[CHA, KOTOpas MOXKET OBITh
MOJy4eHa MPH MPOJIaXKe aKTHBA MM yIUIaueHa MpHU Tepenade 00s3aTebCcTBa MPH MPOBEICHUN OTepaIiiy Ha
IOOpPOBOJIEHOM OCHOBE Ha OCHOBHOM (WM HambOojee BHITOMHOM) DPBIHKE Ha JaTy ONEHKH B TEKYIIHX
PBIHOYHBIX YyCIOBHSIX (TO €CTh BBIXOJHAs IICHA) HE3aBUCHMO OT TOrO, SBJISCTCS JIM Takas IICHA
HETOCPEICTBEHHO HAOIIOIaEMOMN HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/a OLCHKH.

Cornacho m. 2 IFRS 13 cnpaBeanuBas CTOMMOCTH - 3TO PBIHOYHASI OIIEHKA, a HE OLIEHKa, opMupyemas ¢
yueToM cnenuduku npennpustua. [lo HEKOTOpHIM aKTUBaM U 0053aTENBCTBAM MOIYT CYIIECTBOBAThH
HaOJrofaeMble PIHOYHBIE ONEpaluy WK pbIHOYHAsA mHpopmanus. Ilo apyruM akTuBam u 00sA3aTesbCTBAM
HaOJroaeMble PHIHOYHBIC ONEpalydd WM PBIHOYHAS HHQPOpPMAalus MOTYT OTCyTCTBOBaTh. OIHAaKO ILejb
OLIGHKM CHPAaBEAJMBON CTOMMOCTH B OOOMX CIydasx OJHAa M Ta JK€ - ONPElNeNUTh LeHy, 10 KOTOpOM
MPOBOJMIIACE OBl ONEpalsl, OCYIIECTBIsIEMAas HA OPTaHU30BaHHOM PBIHKE, 110 TIPOJakKe aKTHBA WM Nepeade
00s13aTeNbCTBA MEXKAY yYaCTHHKAMHM PBIHKA HAa JaTy OLUEHKH B TEKYIIMX DPHIHOYHBIX YCIOBUSX (TO €CThb
BBIXOJHAs 1IEHA HA ATy OLEHKHU C TOYKU 3PCHMS YYaCTHHKA PHIHKA, KOTOPBIM YIACP)KUBACT aKTHB MIIM UMEET
00513aTeILCTRO).

Ecnu nieHa Ha WAGHTUYHBIA aKTHB WM 00S3aTENBCTBO HE HAONIOAAETCS Ha PHIHKE, MPEANPUATHE OICHHBAET
CIPaBEAJIMBYI0 CTOMMOCTb, HCIONB3Ysl IPYrOd METOJ| OLEHKH, KOTOPBbIH OOecreyrMBaeT MaKCHMalbHOE
UCTIOJIb30BaHUE  YMECTHBIX  HAaONIOJAaeMbIX HCXONHBIX JaHHBIX M MHUHAMAIBLHOE HCIOJIb30BaHHE
HeHaOIOaeMbIX HWCXOJHBIX MaHHBIX. [lOCKONBKY chpaBeinBas CTOMMOCTH SIBIISIETCSI CIIPaBeNIMBON
OIICHKOM, OHa OIpeJensercs C HCIOJb30BaHWEM TaKUX JOMYLIEHWH, KOTOpbleé YYacTHHKH pBIHKA
WCTIONB30BANIM OBl TIPY OTIPENIEICHUH CTOMMOCTH aKTHBA HIM 00S3aTeNIbCTBA, BKITOYAS JOIMYIIEHUS O PHUCKE.
CrnemoBaTenbHO, HaMEpEHHE TMPEANPHITHS yIepKaTh aKTHB WM ypPEerylupoBaTh WIH HWHBIM 00pa3oM
BBITIOJTHUTD 0053aTEIHCTBO HE SIBIISICTCS. YMECTHBIM (DaKTOPOM IIPH OLICHKE CITPABEATUBON CTOMMOCTH.

Llenp OLEHKHM CHpaBeUIMBOM CTOMMOCTH 3aKIOYaeTCss B TOM, YTOOBI ONPENENUTh IEHYy, 10 KOTOPOH
IPOBOAMIIACE OBl omepaiyis Ha J0OpOBOJBHON OCHOBE IO NMPOAAXKE aKTHBA MM Iepenade 00s3aTesIbCTBa
MEX/y yYaCTHHKAMH pbIHKAa Ha JaTy OLECHKHM B TEKYIIMX PBIHOYHBIX ycioBHsX. OLEHKa CIpaBeIIHBON
CTOMMOCTH TpeOyeT OT MPEANPHATHS BBISICHEHHS BCEX YKa3aHHBIX HU)KE MOMEHTOB!

+  KOHKDPETHBIA aKTUB WM 00s3aTeIbCTBO, SBJISAIOIICSCH OOBEKTOM OIICHKH (B COOTBETCTBHHM C €r0
eVHULICH yUeTa);

+ B OTHOIIEHMH HE()UHAHCOBOTO aKTHBA, UCXOJHOE YCJIOBHE OIEHKH, SBISIOIIEECS MPUEMIEMbIM IS
OIIEHKH (B COOTBETCTBHH C €r0 HAWIIyUYIUM U Hanbosee 3QPEeKTUBHBIM HCIIOIb30BAHUEM);

. OCHOBHOH (I/IJ'II/I HanOoee BLIFOZ[HI)Iﬁ) JJIs1 aKTUBa UIN 00s13aTeNnbCTBA PBIHOK;

. MCTOJ WKW METOJblI OLCHKH, NPUEMIIEMBIC IJIA OIPCACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH, C YyYETOM
HaJIM4usa OAaHHBIX JIA paBpa6OTKI/I HUCXOAHBIX MOAHHBIX, MNPCACTABIIAIOLNIUX OOIIYIICHHSA, KOTOPBIC
HCIOJIb30BAINCh ObI Y4aCTHUKaMHM PbIHKaA IIPU YCTAHOBJICHHUU ILICHbI HA aKTHUB WJIN O6$I3aTeHI)CTBO, a
TAaKXXE YPOBHS B UCPAPXHUU CHpaBeﬂHHBOﬁ CTOMMOCTH, K KOTOPOMY OTHOCATCS 3TH UCXOAHBIC TaHHBIC.

OreHKa CrpaBeAlTUBON CTOMMOCTH MPE/IoaraeT MPOBEIEHUE ONepalliy 10 MPOJIaXKe aKTUBa WIH Nepeaade
00s13aTeNbBCTBA:

. Ha PBIHKC, KOTOpBIﬁ SBIIACTCA OCHOBHBIM JIA JAHHOI'O aKTHBA WJIN O6H33TeJ’IBCTBa;

+ TpU OTCYTCTBHM OCHOBHOTO DPBIHKA Ha pPBIHKE, HAaWOOJIee BBITOJHOM IS JTAHHOTO aKTUBA WU
00s13aTeNbCTBA.
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

[pennpusiTuio HET HEOOXOJWMOCTH TPOBOJIUTH H3HYPSIOMIMN TOUCK BCEX BO3MOXKHBIX PBIHKOB JIJISI
WICHTH(HUKAIMN OCHOBHOTO PBIHKA WM, MPU OTCYTCTBHM OCHOBHOTO PBIHKA, HAH0OJEE BBITOJHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTHIBATH BCIHO HMH(OpMAIMIO, KOTOpas SBJISETCS OOOCHOBaHHO JoCTymHOH. [Ipum
OTCYTCTBHH JIOKA3aTEIECTB 0OPATHOTO PHIHOK, HA KOTOPOM TIPEATIPHUSTHE BCTYIHIIO OBl B CACIKY IO TIPOJaKe
aKTHBa WIH Nepeave 00s3aTebCTBa, CYMTASTCS OCHOBHBIM PHIHKOM WIIH, IPU OTCYTCTBUM OCHOBHOTO PBIHKA,
Hau00JIee BHITOTHBIM PHIHKOM.

HpI/I HaJIMYUH OCHOBHOI'O PBIHKA JJIs aKTHBa WA 00s13aTeNbCTBA OIICHKa CHpaBeHHHBOﬁ CTOMMOCTH JOJI’)KHa
MNpEeACTaBJIATh LICHY HAa JAaHHOM PLIHKE (TaKaH OcHa 1100 SIBISETCS HEMOCPEACTBCHHO Ha6J’IIOIlaCMOI>i, mbo
PacCUUTBIBACTCA C UCIIOJIB30BAHUEM APYIroro MeToaa OHGHKI/I), JaXe €CJIM ILICHAa Ha APYI'OM DPBIHKE ABJIACTCA
INOTCHIHUAJIBbHO boiee BBITOJHOM Ha AaTy OLCHKH.

[Ipennpustre AOHKHO MMETh JOCTYN K OCHOBHOMY (MJIM HauOoJiee BBITOJHOMY) PBHIHKY Ha JIaTy OIICHKH.
[Mockonbky pasnuuHble mnpennpusaTHs (M HampaBleHUsT OW3HEcCa B paMKax TaKHX MPEIIPUATHIA),
OCYIICCTBIISIONINE Pa3IMYHbIC BUIBI ACSITCILHOCTH, MOTYT HMETh JOCTYIl K Pa3jIMYHBIM PHIHKAM, OCHOBHBIC
(mm Hamboree BBITOTHBIC) PBIHKH JUISL OJHOTO M TOTO K€ aKTHBA MIIM 00s3aTeNECTBA MOTYT OBITh Pa3HBIMU
JUTS Pa3UYHBIX MPEeINpUATHNA (M HampaBIeHUH OW3Heca B paMKaxX Takux mpeanpustuii). CrenoBaTenbHO,
OCHOBHOH (WM HamboJiee BBITOAHBIN) PBIHOK (M, COOTBETCTBEHHO, YYAaCTHHUKOB pBIHKA) HEOOXOANMO
paccMaTpuBaTh € TOYKH 3pEHHS MNPCINPUATHS, YYUTHIBasS TaKUM O0pa3oM pa3luudsi MEXAy M Cpenu
HpeI[HpHHTHﬁ, OCYIICCTBIIAIOIINX PA3JIMYHBIC BUABI ACATCIBHOCTH.

OCHOBHBIE 3TaIbl OTIPEICTICHAS CITPABEIIIMBON CTOMMOCTH (PMTHAHCOBBIX HHCTPYMEHTOB.
1. BelsicHeHre KOHKPETHOTO THTA (PMHAHCOBBIX HHCTPYMEHTOB.

2. OnpeneneHue UCXOTHBIX YCIOBUH OICHKU.

3. Onpenenenue UCXOTHBIX JAHHBIX TSI METOIOB OIIEHKH.

4. IlpumeHeHre METOIOB OIICHKHU.

1. BersicHeHHe KOHKPECTHOI'O THIIA COOCTBEHHBIX JOJICBBIX HHCTPYMCHTOB IMPCATIPHUATHA (aKIII/Iﬁ ZIOJIeﬁ n T.H.),

SIBIIIOIIXCS OOBEKTOM OIIEHKH (B COOTBETCTBHUU C X €IMHULIEHA YUETA).

BrinonHeHre yka3aHHOTO IyHKTa OCYNIECTBISIETCS B Mojpasene «Onucannn 00beKTa OLeHKI.

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKH.

BeinosHeHHe yKa3aHHOIO IIyHKTa OCYILIECTBIISIETCS B [Opa3eie « AHalnu3 pbIHKaY.

3. Onpenenenne NCXOMHBIX JAHHBIX UII METOJIOB OIIEHKH.

st Toro yToObl 10OWTHCS HAaMOOJNBIIEH MOCIEIOBATEILHOCTH U COIMOCTABUMOCTH OLICHOK CIpPaBEIIMBOIL
CTOMMOCTH U PacKpbITHsI COOTBeTCTBYIOIIEH nHdopmanuu, IFRS 13 ycTanaBnuBaeT nepapxuio cripaBeyInBOH
CTOMMOCTH, KOTOpast JENUT HWCXOAHBIE JAHHBIE M METOJa OLECHKH, HCIOJIb3yeMble Ul OLIEHKH
CHpaBEAJIMBOM CTOMMOCTH, Ha TpU YpoBHS. Mepapxusi cnpaBeajMBOH CTOMMOCTH OTHAeT HauOOJIbIIMMA
MIPUOPUTET KOTHPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTHBHBIX PBIHKAX I WIACHTUYHBIX aKTHBOB HIIU
00s13aTenbCTB (MCXOAHBIE AaHHbIe 1 YPOBHS) M HaWMEHbUIMHA HPUOPUTET HEHAONIOJAeMBIM HCXOIHBIM
JTAHHBIM (MCXOJIHBIE TaHHbBIE 3 YPOBHS).

Hannuue YMECTHBIX HCXOOHBIX AAHHBIX WU UX OTHOCUTCIIbHAA CY6’LCKTI/IBHOCTB MOTYT MNOBJIUATH Ha BLI60p
MMPUEMJICMBIX MCTOOB OLICHKHU. OZ[HaKO nuepapxusa CHpaBe[[HHBOfI CTOUMOCTHU OTAACT NPUOPUTCT UCXOAHBIM
JaHHBIM JIs1 ME€TOJI0B OILICHKH, 4 HC METOJaM OLCHKHU, NUCIIOJIb3YEMBIM JJIs1 OLICHKH CHpaBeZIJII/IBOI\/II CTOMMOCTH.

HUepapxua cnpaseonusou cmoumocmu (uepapxusi OaHHbLX)

1. Hcxoomnvie oannvie 1 YposHa - 3T0 KOTHpyeMBbIe IIEHBI (HEKOPPEKTHPYEeMble) Ha aKTUBHBIX PBIHKAX IS
WJICHTHYHBIX aKTUBOB WM 00513aTeJIbCTB, K KOTOPBIM MPEANIPUATHE MOKET MOIYYHTH JIOCTYIT HA JIATy OLEHKH.
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Kotupyemas 1eHa Ha aKTUBHOM pBIHKE IIPEACTaBIsACT COOOW HamOojee HAAEKHOE JI0Ka3aTeIbCTBO
CIIpaBEUIMBOM CTOMMOCTH W JOJDKHA WCIIOJIB30BAThCS JUISI OICHKHA CIPABEIJIUBON CTOMMOCTH 0€3
KOPPEKTUPOBKH BCSAKHIM pa3, KOTra OHa TOCTYITHA.

Ucxonnele nanebie 1 YpoBHA OyayT OOCTYIHBI JUII MHOTMX (DMHAHCOBBIX AKTHBOB U (PMHAHCOBBIX
00513aTeNBCTB, HEKOTOPBIE M3 KOTOPBIX MOTYT OBITh OOMEHEHBI Ha MHOTOUYMCIICHHBIX AKTHBHBIX PBIHKAX
(HampuMmep, Ha pa3nIMYHBIX Ouprkax). CiemoBarenbHO, 0COO0e BHUMaHUE B mpenenax 1 YpoBHS ynensercs
OTIPEICJICHUIO CIIEAYIOIIETO:

. OCHOBHOH PBIHOK JIs1 aKTHBA WJIA 00s13aTeNnbLCTRA HJik, IMpu OTCYTCTBHUU OCHOBHOI'O PbIHKA, Hanboee
BBIFOHHBIﬁ PBIHOK IJIA aKTUBa UIIN 065{3aTCJ'II>CTBa;

. MOIXKET JIU MPESANPUATUC YHACTBOBATH B OlI€pallii C aKTUBOM HJIN 00513aTENLCTBOM 110 OCHC JaHHOI'O
PBhIHKA Ha JaTy OLCHKH.

Ucxonnasie nannsie | YPOBHS HODKHBI KOPPEKTUPOBATHCS TOJNBKO B CIEAYIONINX CITydasX:

+  KOTJa NpeAlpHATHE YACPKUBAET OOJBIIOE KOJIMYECTBO AHAIOTMYHBIX (HO HEHJCHTHUYHBIX) aKTHBOB
WA 00513aTeNbCTB (HampuMep, JOITOBBIC IIEHHBIE OyMaru), KOTOPBIE OIIEHUBAIOTCS 110 CIIPABEIMBOM
CTOMMOCTH, a KOTHpyeMasl IIeHa Ha aKTHBHOM pPBIHKE CYIIECTBYET, HO HE SBISETCS JOCTYIHOH B
JO00W MOMEHT, JUIsl K&KIOTO W3 JaHHBIX aKTUBOB WJIM O0S3aTENILCTB 10 OTICIILHOCTU (TO €CTh MpH
YCJIOBHH HaIWYUS OOJNBIIOTO KOJIMYECTBA aHAIOTHMYHBIX aKTHBOB WIIM 00S3aTENBCTB, YACPKHUBACMbIX
MPEINPUIATAEM, OBUIO OBbI TPYHO MOJIYYHTh HH(DOPMAIIHIO O IICHAX JUIA KaXKJIOT0 OTIACILEHOTO aKTHBA
WK 00s3aTeNbCTBa Ha ATy OLEHKH). B TakoM ciydae B KadecTBE MPAaKTHYECKOTO ITOIPYYHOTO
CpE/ICTBA TPEINPHATHE MOXKET OIEHUBATH CHPABEUIMBYIO CTOMMOCTB, MCIIOJIB3YS AIbTEPHATHBHBIN
METOJI OIICHKH, KOTOPBIM HE OCHOBBIBACTCS MCKIIOUUTEIHRHO HA KOTHUPYEMBIX II€HaX (Hampumep,
MaTpu4HOEe [IeHOoOpa3oBanue). OHAKO MCHOIB30BAHIE ATHTEPHATHBHOTO METOA OLEHKU MPUBOAUT
K TIOJIyYEHHIO OLEHKH CIPaBEJIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCSI K 0oJiee HU3KOMY YPOBHIO B
HepapXxuu CIpaBelJIMBOA CTOUMOCTH.

+  K020a KOMUpYeMas yeHa Ha aKmueHOM pbiHKe He npeocmasisem cobou cnpaseousyro CImoumocmy
Ha damy oyeHku. Tak MOXeT 00CTOSTh [€]10, KOI/la, HallpUMep, CYIIECTBEHHbIE COObITUS (TaKue Kak
olepaluuy Ha PbIHKE «OT NPHHLUMANA K NPUHLUIATY», TOPTd Ha MOCPEIHUYECKOM PBHIHKE WIN
00BSABICHHS) UMEIOT MECTO TIOCTIE 3aKPBITUS PBIHKA, HO 0 HACTYIUICHHUS aThl onleHkH. [Ipennpustue
JIOJDKHO YCT@HOBUTH M TIOCJIEJOBATENIbHO MPUMEHSATh MOJUTUKY HICHTH(UKAIMUA TaKUX COOBITHH,
KOTOpbIE MOTYT HOBJMATH Ha OLEHKH CIPaBEAJIMBON cToMMOcTH. OIHAKO €ClU KOTUpyemas IeHa
KOPPEKTHUPYETCs. C Y4eTOM HOBOH HH(pOpMaluu, Takas KOPPEKTUPOBKA MPHUBOJUT K IOTYYCHHUIO
OLIGHKM CHpaBeIIMBOM CTOMMOCTH, KOTOpasi OTHOCHTCS K OoJjiee HHM3KOMY YPOBHIO B HepapXxuu
CHPaBEAIIMBON CTOUMOCTH.

+ TIpU OIIEHKE CIIPaBEUIMBONH CTOMMOCTH 0053aTeNbCTBAa WM COOCTBEHHOIO JOJIEBOIO HMHCTPYMEHTA
OPEANPHUITUS C UCIIONB30BAHUEM KOTHUPYEMOW LIEHBI Ha MIEHTUYHYIO €IMHMILY, KOTOpas MpoAaeTCs
KaK aKkTHUB Ha aKTUBHOM pBIHKE, W Takas IIeHa JIOJDKHA KOPPEKTHPOBATBHCA C y4eTOM (pakTopoB,
crneun(puUecKux A €OUHUIBl WM akTuBa. EcIM KOPpPEeKTHpPOBKAa KOTUPYEMOH LEHBI aKTUBA HE
TpeOyeTcs, pe3yiabTaToM OyIOeT NOIyYeHHE OLEHKH CIpPaBeIIMBOH CTOMMOCTH, OTHOCHMOH K 1
YPOBHIO B Miepapxu#l CrpaBeaanBoi cTtonMocTH. OfHaKo JTr00ast KOPPEKTHUPOBKA KOTHPYEMOW LIEHBI
aKTUBa MPHUBEJET K MOJIYYECHHUIO OLEHKH CHpPABEIJIMBON CTOMMOCTH, OTHOCHMOW K OoJjiee HHU3KOMY
YPOBHIO B HEPAPXUU CIIPABEIITUBON CTOMMOCTH.

2. Hcxoouvie oannvie 2 YposHs - 3TO WCXONHBIE NaHHBIE, KOTOPbIE HE SBJSIOTCS KOTHPYEMBIMH IEHAMH,
BKJIIOYEHHBIMH B 1 YPOBEHb, U KOTOpBIE MPSMO MM KOCBEHHO SBIISIOTCS HAOJIOAA€MBIMU JJISI aKTHBA WM
obsi3aTenbcTBa. Eciin akTUB MM 00SI3aTENBCTBO MIMEET OIPEJSNICHHBIN (JIOTOBOPHON) TEpHOJ], UCXOHbBIE
JaHHble 2 YPOBHS NOJDKHBI OBITH HAOJIOAAEMBIMH JJIsl MPAKTHUYECKH BCETO CPOKa NEHCTBUS aKTHBA HIIH
o0s13aTenpCcTBa. MicxoaHbpie JaHHbIe 2 YPOBHS BKIIIOUAIOT CIIEAYIOIIEE:
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A KOTHUPYEMBIC IICHBI HA aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeIBCTBA HA aKTHBHBIX PBIHKax.

A KOTHUPYEMBIC LICHBI Ha HWACHTHUYHBLIC HWJIM aHaJIOTMYHBIC aKTHUBBI WA 00s13aTeNIbCTBA HA PBIHKAX,
KOTOPBIC HC ABJIAIOTCA AKTUBHBIMU.

+  WCXOJIIHBIC JIaHHBIC, 32 UCKIIOYCHHEM KOTHUPYEMBIX IICH, KOTOPBIC SBISIOTCS HAOIONAaEMBIMU IS
aKTHBa WX 0053aTeNbCTBA, HAIPUMED:

A CTaBKH BO3HarpaXXJIC€HUA W KpPUBBIC JOXOJHOCTH, Ha6J'IIOI[aeMBIe ¢ OOBIYHO KOTUPYEMbBIMU
HWHTCPBAJIaMU;

+  TOApazyMeBaeMas BOJIATUIHHOCTH;
+  KpEIUTHBIC CIIPEIEI.
+  TOATBEpPXKAAcMble PHIHKOM HCXOJIHBIC TaHHEIE.

KoppekTupoBKH UCXOMHBIX NaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCUMOCTU OT (PAKTOPOB, CHICIU(DUUSCKUX JIJIS
aKTHBa WK 00s3aTenbeTBa. Takue pakToOpsl BKIIOYAIOT CIIETyOIIee:

. COCTOSIHUEC HUJIN MCCTOHaXO0XXIACHUEC aKTHBA,

. CTCIICHb, B KOTOpOﬁ HUCXOJHBIC JAaHHBIC OTHOCATCA K CIAMHHIAM, KOTOpBIC COITIOCTAaBUMBI C AaKTHUBOM
HJIHA 00S13aTENLCTBOM;

A 00BeM WIH YPOBEHB ACATCIBHOCTU HA PhIHKAaX, HAa KOTOPBIX Ha6J'IIO,I[aIOTC$I 9THU UCXOJHBIC JTJAaHHBIC.

KoppekTupoBka MCXOIHBIX JAaHHBIX 2 YPOBHS, KOTOpbIE SBISIOTCA CYIIECTBEHHBIMU JIJISl OLIEHKH B IIEJIOM,
MOYKET TPUBECTH K TOIYYECHHIO OICHKH CIPAaBEAIMBOH CTOMMOCTH, KOTOPas OTHOCHUTCS K 3 VYpOBHIO B
HWepapXuy CIpPaBEAJUBOM CTOMMOCTH, €CIH Ui KOPPEKTHUPOBKU HCIIONB3YIOTCS  CYIIECTBEHHBIE
HeHa0Jr0JaeMble HCXO/HbIE TaHHBIE.

3. Hcxoouvie dannvle 3 YpoeHsa - 3TO HEHAOMOJaeMble MCXOJHBIE NaHHBIC U aKTHBA MM 00s3aTeIhCTBA.
Henabmonaemble UCXOHbBIC JaHHBIC OJDKHBI MCIIOIB30BAThCS JUIS OLICHKH CIPABEIJIMBON CTOMMOCTH B TOM
clIy4ae, €Cl yMECTHBIC HaOJIo/laeMble WCXOJHBIC JaHHBIE HE OCTYIHBI, TAKUM O00pa3oM, YUHUTHIBAIOTCS
CUTyaIluH, TP KOTOPBIX HaOIIofaeTcs HeOOMNbINas, MPH HATUYAA TAaKOBOW, NEATENbHOCTh HAa PBIHKE B
OTHOIIICHWU aKTHBAa WM 00s3aTelIbCTBa Ha JATy oleHkH. OIHAKO IIEJb OICHKH CIPAaBEIJIUBOW CTOUMOCTH
OCTaeTCsl MPEXHEN, TO €CTh BBIXOJIHASA 1I€HA Ha JAaTy OLUEHKH C TOYKU 3PEHMs] YYaCTHUKA pPbIHKA, KOTOPBIU
yIep)KHBAET aKTHB WIH UMeeT 00s13aTesibcTBO. Clie/[0BaTeIbHO, HEHAOIOIaeMbIe HCXOIHBIC JTAHHBIC JTOJDKHBI
OTpakaTh JOIYIIEHUS, KOTOPbIe YYaCTHUKH PHIHKA MCIIOJB30BANH OBI MPU YCTAHOBJICHUH IIEHBI HA aKTHB U
00513aTeTbCTBO, BKITFOYAS JIOMYIIEHUS O PUCKE.

Jomymenuss 0 pHUCKe BKIHOYAKOT PUCK, IPUCYIIMH KOHKPETHOMY METOJY OLIEHKH, HCIOJIb3YEMOMY IS
OLIEHKU CHPAaBEIJIMBOI CTOMMOCTH (TaKOMY KaK MOJEJb LIEeHOOOpa3oBaHUs), U PHUCK, MPHUCYLIHH HCXOAHBIM
JaHHBIM MeToja omeHkW. OlleHKa, He BKJIIOYAIOIIAs KOPPEKTHPOBKY C Yy4YETOM PHCKOB, HE Oyner
MIPEJICTABIATh OILIEHKY CIIPaBeAJIUBOM CTOMMOCTH, €CITM YYaCTHUKM pbIHKa OyIyT BKIIOYaTh TaKylo
KOPPEKTHUPOBKY MpPH YCTaHOBJICHHWU LIEHBl HAa aKTHB WM 00s3arenbcTBo. Hampumep, MOXKET BO3HHMKHYTH
HEOOXOJMMOCTh BKJIIOUHUTH KOPPEKTHPOBKY C YYETOM PHUCKOB IPU HAIMYUH 3HAYUTEILHON HEOTIPEIETIEHHOCTH
OILICHKH.

Ilpumename Henabniooaemvie UCXOOHblE OAHHBlE Cledyem, UCNOAb3YA 6CI0 UHGopMayuio, OOCMynHylo 8
CNOAHCUBUUUXCSL 0OCTNOAMENLCIMBAX, KOMOPAsL MOJXCem 6KII0Yamy cobcmeentvie 0anHvle npeonpusmus. lpu
pa3paboTKe HEHaOMIOJaeMbIX HCXOAHBIX JAHHBIX HNPEANPHATHE MOKET HavyaTh CO CBOMX COOCTBEHHBIX
JAHHBIX, HO OHO JIOJDKHO KOPPEKTHPOBATh JTH JIaHHBIC, €CIM OOOCHOBAaHHO JOCTYITHAS WH(OPMAIHS
YKa3bIBaeT Ha TO, YTO JPYTH€ YYACTHUKU PHIHKA UCIONB30BAIN ObI Ipyrue JaHHbIE MM CYLIECTBYET KaKasi-TO
uHpopManus, crnenuduyeckas Uil OPEANPHUITUS, KOTOpas HENOCTYNHa JUIsl IPYTUX YYacTHUKOB pPBHIHKA
(manpumep, cuHeprud, cnenndudeckas s npeanpustusa). [IpeanpusTaio HET HEOOXOANMOCTH TPHUIIAraTh
Yype3MepHbIe YCHIHUS, YTOOBl MOJIYYHUTh HMH(POPMALMIO O JOMyIIEHUAX YYAaCTHUKOB pbIHKA. OmHaKo
MpeINpHUATHE JOJDKHO YYUTHIBATh BCIO MH()OPMAIUIO O JOMYIIEHUSX YYaCTHUKOB PBIHKA, KOTOpas SBIAETCS
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o0ocHOBaHHO mocTynHOW. HeHaOmiomaemble MCXOMHBIE [aHHBIE, pa3pabOTaHHBIE B COOTBETCTBHU C
BBIIIICOTIMCAHHON MIPOIEAYPOH, CYMTAIOTCS JOMYIICHUSAMH YYaCTHUKOB PHIHKA U YAOBIETBOPSIOT IIETH OLEHKU
CIIpaBeJIMBOM CTOMMOCTH.

BhimosiHeHHE yKa3aHHOTO IyHKTa OCYIIECTBIsETCs B mojpaszaene «OIeHKa CIPaBeMBOH CTOMMOCTH
00BEKTOB OIICHKUY.

4. [IpuMeHEHHE METOIOB OIICHKH.

Ilpu omeHKe CHpaBEeIIUBON CTOMMOCTH HEOOXOAMMO HCIOJB30BaTh TaKHEe METOABI OIICHKH, KOTOpPHIC
SIBIISIFOTCSL IPUEMJICMBIMU B CIIOKUBIINXCS OOCTOSATENBCTBAX M JUISI KOTOPBIX IOCTYITHBI JIaHHBIC, JOCTATOYHEIC
JUTSL OLIEHKH CIIPaBEIJIMBONH CTOMMOCTH, IMPH 3TOM MAaKCHMAaJbHO HWCIIONB3YS YMECTHBIE HaOI0IaeMbIe
UCXOJHBIC JAHHBIC 1 MUHUMAJILHO MCITOJIB3Ysl HCHA0JII01aeMbIe UCXOJIHBIC JJAHHEIC.

Tpemss HamOoliee MIMPOKO HUCHOJIH3YEMBIMH METOJIAMHU OIICHKH SIBIISTIOTCS PBIHOYHBIM TOJXOJ, 3aTPaTHBIN
IMOAXOM ¥ JIOXOIHBIH IMOJIXOI.

B HekoTOpBIX Cilydasx MpUeMIIeMbIM OyIET MCIIOJIb30BAaHUE OJHOTO METOJIa OIICHKH (HampuMmep, MpH OICHKE
aKTHBa WM 0053aTENbCTBA C WCIOIB30BAHUEM KOTHPYEMOW IIEHHI Ha aKTUBHOM DPBIHKE UISI MACHTUYHBIX
aKTHBOB WIM 00s3aTeNBCTB). B Apyrux ciydasx mpuemMiieMbiM OYIeT HWCIOJIh30BAHWE MHOKECTBEHHBIX
METOJIOB OILICHKH (HAIPUMEP, TaK MOXKET OOCTOATH JEJIO MPH OICHKE CIAMHMIIbI, TEHESPUPYIOUICH JICHEKHbBIC
cpencTBa). Eciu Ams OIeHKH CIpaBeTMBON CTOMMOCTH HCTIONB3YIOTCS MHOXECTBEHHBIE METOBI OIICHKH, TO
pe3yabpTaThl (TO €CTh COOTBETCTBYIOIIME TIOKA3aTENHU CIIPABEATUBON CTOMMOCTH) JOJKHBI OLIEHUBATHCS ITyTEM
paccMOTpeHUs 1IeIeCO00Pa3HOCTH JAMana3oHa 3HA4YeHWH, 0003HAUYEHHBIX JAHHBIMH pe3ynbraTtamu. OleHka
CIPaBeUIMBOM CTOMMOCTHA - 3TO 3HAYEHHWE B TMpejaeNiaX TaKoro AHWana3oHa, KOTOpoe HamboJiee TOYHO
MIPEJICTaBIISIET CIPABEAJIMBYIO CTOUMOCTE B CJIOKUBIIMXCS OOCTOSATENbCTBAX.

B coorBerctBuM ¢ IFRS 13 npu peiHOYHOM (CpaBHUTEIEHOM) TOAXOJE HCIIONB3YIOTCS LEHBI M ApyTras
YMECTHasA I/IH(bOpMaIH/Iﬂ, reaeprupyemMas ppIHOYHBIMU ONICpalUusAMU C UACHTUYHBIMU HUJIW COIMMOCTAaBHUMbBIMHA (TO
€CTh aHAJIOTHYHBIMH) aKTHUBaMH, 0053aTeIbCTBAMU UJIHM TPYIITION aKTUBOB U 00513aTEIbCTB, TAKOH Kak OM3HEC.

Hampumep, B MeTomax OIEHKH, COBMECTUMBIX C PHIHOYHBIM MOAXOAOM, YaCTO HCIIOJB3YIOTCS PHIHOYHEIC
MHOHTENM, BO3HUKAIOIINE M3 KOMIUIEKTa COMOCTaBUMBIX MOKa3aTejaed. MHOXHUTENIN MOTYT HAaXOIHUTHCS B
OJJHMX [Mana3oHax C JAPYTUM MHOXHTENIEM II0 KaKJIOMy COIIOCTaBUMOMY Ioka3aremto. Jlns BeiOopa
HaJIJIeKAIET0 MHOXKUTENST U3 JMana3oHa TpeOyeTcs HCIONb30BaTh CYXKIECHHE C YYeTOM KaueCTBEHHBIX H
KOJINYECTBEHHBIX (PAKTOPOB, CTICUPHUECKHUX [T OLIEHKH.

MeTonpl OLIGHKH, COBMECTHMBIE C PHIHOYHBIM IIOJXOJIOM, BKJIIOYAIOT MAaTPUYHOE IIE€HOOOpa3OBaHUE.
MartpudHoe 11eH000pa30BaHuE - TO MATEMATHUECKUI METO/I, HCIIOJIh3yEeMBIN MPEUMYIIIECTBEHHO VISl OTICHKH
HEKOTOPBIX BUJIOB (PMHAHCOBBIX MHCTPYMEHTOB, TAKUX KaK JIONTOBbIE IIEHHBIE OyMaru, He OCHOBBIBASICH JIUIITh
Ha KOTHPYEMBIX IIEHaX Ha ONpe/eIeHHbIC IIEHHbIe OyMaru, a CKopee Ha OTHOIICHHWU [IEHHBIX OyMar K ApyruM
KOTHPYEMBIM IICHHBIM OyMaram, UCIOJIb3yeMbIM KaK OPUSHTHP.

B coorBercTBuHM ¢ IFRS 13 npu ncnons30BaHUM JOXOAHOTO MMOAX0/A Oy IyIie CyMMEI (HarmpuMmep, MOTOKH
JIEHEHBIX CPEJICTB WM JIOXOBI U PACXOJIBI) MPe0OPa30BEIBAIOTCS B €UHYIO CYMMY Ha TEKYIIUH MOMEHT (TO
€CTh JMCKOHTHPOBaHHYI0). [IpyM wWcmonb30BaHWM TOXOMHOTO TOJXOAA OIEHKA CIPaBEUIMBON CTOMMOCTH
OTpa)kaeT TeKYIIHe PIHOYHBIC OKUIAHHS B OTHOIICHUH TaKUX OYIYIIUX CYMM.

B cootBercTBHu ¢ IFRS 13 npu 3arpaTHOM mojxojlie OTpakaeTcs CyMMa, KOTopas moTpeboBaniachk ObI B
HACTOSIIIUA MOMEHT IJIsl 3aMEHbI MPOM3BOAUTEILHONW CIIOCOOHOCTH aKTHBa (YacTO Ha3bIBAEMOHM TEKyLIeH
CTOMMOCTBIO 3aMEIIEHUS).

OrneHka mpoBeieHa B COOTBETCTBUU C MeXAyHapoaHbIM cTaHaapToM ¢uHaHcoBoi oTueTHocTH (IFRS) 13
«OueHka crpaBeIMBOW CTOMMOCTH», yTBep:KAeHHBIM llpukazom MunucrepctBa (uHancoB Poccuiickoit
Oenepanmu Ne 217 1 ot 28.12.2015:
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Opranuzaius JI0JDKHA OIICHHBATh CIPABEIMBYIO CTOMMOCTh aKTHBa WM 00s3aTENbCTBA, HCIONB3YS TE
JIOITYIIICHHUSI, KOTOPBIE UCTIOJIb30BAM Obl YYACTHUKY PHIHKA MPU YCTAHOBIICHHH IIEHBI HA JAHHBIA aKTUB HIIH
JAHHOE 00s13aTeIhCTBO MPH YCIOBUH, YTO YYACTHHKU PBIHKA JIEHCTBYIOT B CBOMX JYYIIHX SKOHOMHUYECKHX
UHTEpecax.

I[lpu dopmupoBaHMM JAaHHBIX JOMYIICHWN OpPTraHU3alMKW HET HEOOXOJUMOCTH HICHTH(HUIIMPOBATH
KOHKPETHBIX YYaCTHUKOB pbIHKa. BMecTo 23TOro opraHuzamus J0/DKHA HICHTU(HUIMPOBATH OOIIMe
XapaKTePUCTHUKH, KOTOPhIE OTIIMYAIOT YIaCTHUKOB PBIHKA, IPUHAMAs BO BHUMaHHE (DaKTOPHI, CHIEI(IIHBIC
JUISL BCErO TIEPEUUCICHHOTO HUXKE:

(a) axTuBa MM 00SM3ATENHCTBA,;
(b) ocroBHOrO (MM HaKOOJIEE BHITOAHOTO) PHIHKA JUISI aKTHBA WA 0053aTEIbCTBA; U
(C) y4acTHHKOB pbIHKA, C KOTOPBIMH OpPraHU3aIMsl BCTYIH/IA ObI B C/IENIKY Ha JaHHOM PhIHKE.

68 [IprMepsI pIHKOB, Ha KOTOPBIX UCXOJHBIE TAaHHBIE MOTYT OBITh HAOIIOJAEMBIMH JJISI HEKOTOPBIX aKTHBOB
1 00s13aTeNnbCTB (HanpuMmep, (PMHAHCOBBIX WHCTPYMEHTOB) BKJIIOUAIOT OUPIKEBBIC PHIHKH, JUJICPCKUE PBHIHKH,
PBIHKH ¢ OpPOKEPCKUM MOCPETHUIECTBOM U PHIHKY MIPUHITUIAIOB (CM. TyHKT B34).

B34 Ilpumepamu pHIHKOB, Ha KOTOPBIX HCXOJHBIE NAaHHbIE MOTYT OBITh HAaOJNIOJAaCMBIMH B OTHOLICHHUH
HEKOTOPBIX aKTUBOB M 0053aTENILCTB (HanpuMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CJIEIYIOLIHE:

(a) buprxeBbie poiHkH. Ha OnupkeBoM phIHKE MH(OpPMAIHMS O LEHAX 3aKPBITHS SBISIETCS JIETKOJOCTYITHOM H,
Kak IIPaBUJIO, ITOKA3ATEIBHOM B OTHOILIECHUHU CIIPABEUIMBOM CTOMMOCTH. IIprMepoM Takoro pelHKa SBISETCS
JlornoHckast hoHmoBas OupKa.

(b) Aunepckue peiHKHA. Ha mumepckom peIHKE JHUIEphl BCETAa TOTOBBI TOProBaTh (MMOKYMATh WIN IPOAABaTh 32
CBOW COOCTBEHHBIH cueT), oOecreurBasi TEM CaMbIM JIUKBUAHOCTh MOCPEIACTBOM HCIOJIB30BAHUS CBOETO
KanuTana Uil TOAJCpKaHus 3armaca OOBEKTOB, I KOTOPBIX OHM CO3MAlOT pBHIHOK. Kak mpasmio,
uH(opMalLysl O LieHe MOKymaTens U IIeHe MpoJaBla (MIPeACTaBIIONIMX LEHY, 0 KOTOPOH IUIIep >KeslaeT
KyIIHTh, W LEHY, M0 KOTOPOW AWiep KeJaeT MpoJaTb, COOTBETCTBEHHO) SIBIsAETCS OoJiee MOCTYMHOH, YeM
uHpOpMaIM O TeHaX 3aKphITHsI. BHeOWprkeBble PBHIHKK (LIEHBI ISl KOTOPBIX IYOJMKYIOTCS) SIBIISIOTCS
JUIIEPCKAMH pPhIHKaMH. J{uiiepckre peIHKK TakKe CYHIECTBYIOT JJIsl JPYTUX BUJIOB aKTHBOB U 00S3aTENBCTB,
BKJIIOYAss HEKOTOpbIe (MHAHCOBBIE MHCTPYMEHTBHI, TOBAaphbl M (M3MUYECKUE AKTHUBBI (Hampumep, ObIBIIEE B
UCIIOIb30BaHUHU 000PYI0BaHHE).

(c) PoiHKM ¢ OpokepckuM mocpegHHMYecTBOM. Ha pblHKE ¢ OpPOKEpPCKHM IMOCPEIHUYECTBOM OpPOKEPHI
CTaparoTCs CBECTU MOKyNaTesel C MpOAaBLAMH, HO HE TOTOBBI TOProBaTh 3a CBOH COOCTBEHHBIH CUET.
Jpyrumu cnoBaMu, OpOKEpbl HE HCIONB3YIOT CBOM KamuTain sl MOJJIep)KaHHs 3amaca OOBEeKTOB, s
KOTOPBIX OHHU CO3J1al0T PBIHOK. bpokep 3HaeT LieHsbl, IpeuIaracMple M 3alpaliiBacMble COOTBETCTBYIOIIMMU
CTOPOHAMH, HO KaXIasi M3 CTOPOH, KaK IpaBWJIO, HE 3HAET ILICHOBbIE TPEOOBAHUS APYrOHM CTOPOHBI.
Wudopmanust o 1eHax 3aBepIIMBIINXCS CAETIOK HWHOTJIA ObIBaeT JOCTYMHOW. PHIHKH ¢ OpOKEepCKUM
00CITy’)KUBaHHEM BKJIFOUAIOT B €05l 3JIEKTPOHHBIE KOMMYHHKALMOHHBIE CETH, B KOTOPBIX CBOASTCS 3asBKU HA
MIOKYIIKY U IPOJIAXKY, & TAK)KE PIHKM KOMMEPUYECKOU U )KWION HENBU)KMUMOCTH.

(d) Perakn mpuHImMmanos. Ha pplHKe NMPUHIMIATIOB CAENKH, KaK MEpPBUYHAS MPOJaXKa, TaK M BTOPUYHAS
Meperpo/iaxa, OCYIIECTBISIOTCS CTOPOHAMH CaMOCTOSITEIBHO, 0e3 IMocpeaHUKOB. JIuiib HeOONbIoNH 00beM
MHGOPMAIMH O TAKKMX CIEIKAX MOXKET ObITh OOIIEIOCTYITHBIM.

B tex cnywasx, Korzaa 1eHa Ha WJICHTUYHbBIH aKTUB WK 0053aTeNLCTBO HE SIBISICTCA HAOMI01aeMOl Ha PhIHKE,
OpraHM3anys OIEHUBAET CIIPABEIJIMBYI0O CTOMMOCTB, HCIIONB3YS JPYyroil MeTOoA OIEHKH, KOTOPBIi
obecrieurBaeT MaKCHMAJILHOE  HCIOJNB30BaHWE  PEJICBAHTHBIX HAOJIOMAEMBIX  MCXOJHBIX  JIAHHBIX U
MHUHHMMAJIHOE HCIOJIb30BaHUE HEHAOMIOAAEMBIX MCXOAHBIX AaHHBIX. IIOCKONBKY crpaBeminBas CTOUMOCThb
SBJISIETCSl OLIEHKOM, OCHOBAaHHOW HAa PBHIHOYHBIX IAHHBIX, OHA OIpPEAENSeTCS C HCIOJIH30BAHMEM TaKHX
JIONYIICHWH, KOTOpble YYaCTHUKH PBIHKA NMPHUHAIM Obl BO BHHMaHHE IPU ONPEAEICHUHU LIEHBl aKTHBA HJIH
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00s13aTeNIbCTBA, BKJIIOYAs JOMyIIeHHs O prcke. CreaoBaresibHO, HAMEPEHUE OpPTraHU3aIlMK YACPKATh AKTHB
WIH yperyjIupoBaTh WM HHBIM 00pa3oM HCIOJHUTH OO0S3aTENbCTBO HE HMMEET 3HAYCHHS TPH OICHKE
CIIPaBEUITMBON CTOUMOCTH. (11.3)

OO0s3aTenbCTBa U J0JIEBBIC UHCTPYMEHTDI, YACPKUBAEMBIC IPYTUMU CTOPOHAMU B KAY€CTBEC aKTHBOB

I1. 37 Ecnu neHoBas KOTUPOBKA B OTHOILICHHUH IEPEIaYH MJICHTHYHOIO WM aHAJIOTUYHOTO 0053aTeNbCTBa
00 COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPTaHU3alliu HEJAOCTYITHA U UACHTUYHBIN O0BCKT YICPKUBACTCS
JIPYTOi CTOPOHOW B KAauecTBE aKTHBA, OPTaHU3AIMs OJDKHA OIEHHUTH CIPABEIMBYI0 CTOMMOCTH JAHHOTO
00s13aTebCTBA WM JIOJICBOTO MHCTPYMCHTA C TIO3MIMN YYaCTHUKA PBIHKA, KOTOPBIA YJIEPKUBAET STOT
WICHTUYHBIN 00BEKT B Ka4eCTBE aKTHBA, Ha ATy OLIEHKH.

II. 38 B rtakmx ClIydadx opraHu3anusa JOJKHA OLUCHUBATL CHPABCAJIMBYIO CTOUMOCTDL 00s13aTeNbCTBA UITH
J0JICBOI'0 MHCTPYMCHTA CIICAYHOIINUM 06p330MZ

(a) wucrmonB3ys 1[EHOBYI0 KOTHPOBKY HAa aKTHBHOM DBIHKE B OTHOIICHHH HMICHTHYHOTO OOBEKTa,
yAEeP)KUBAEMOTO JIPYrOil CTOPOHOM B Ka4eCTBE aKTHUBA, €CIIU IOCTYITHA WHGOpMAIHs 00 STOM IeHE;

(b) mpum orcyTcTBHM MH(OPMAIMK O TAKOMH IIEHEe, UCIOIb3Ysl APYTrUue HaOIFo1aeMble HCXOIHbIC TaHHbBIC, TAaKHe
KaK IIGHOBas KOTHPOBKAa HAa pPBIHKE, KOTOPBIH HE SBJSIETCS AKTHUBHBIM JJIsI HMIEHTUYHOTO OOBEKTa,
YAEPKUBAEMOIO IPYIOd CTOPOHOU B Ka4eCTBE AKTUBA;

(c) mpum oTcyTcTBUU MH(OPMAIUU O HAOIIOJAEMBIX IICHAX, OMHMCAHHBIX B MOANMYHKTaX (a) U (b), HCTONB3Ys
JIpyror METOJl OLIEHKH, TAKOH KaK:

(i) moxomHbIiA MOAXO. (HAIPUMEp, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBHIBAIOIIUHA OyIyIIHe JCHEKHBIC
MMOTOKH, KOTOPbIEe YYaCTHHUK PHIHKA OXKUAAN OBl MONYYUTh OT 00s3aTelNhCTBA WM JOJIEBOTO MHCTPYMEHTA,
KOTOPBIE OH YAECPKUBAET B KAUYECTBE aKTHBA);

(if) peiHOYHBIA MOAXO[ (HAIPUMEP, HCIOJB3YsS IEHOBHIC KOTHPOBKM B OTHOIICHHH aHAJOTWYHOTO
00s13aTeNECTBA WITH JIOJIEBBIX HHCTPYMEHTOB, YACP)KUBAEMBIX APYTHMMHU CTOPOHAMH B Ka4€CTBE aKTUBOB).

I1. 39 Opranuzanus J0JDKHA KOPPEKTHPOBATh IIEHOBYIO KOTHPOBKY B OTHOIICHUHM O0S3aTENIbCTBA WIIU
COOCTBEHHOT'O JIOJIEBOTO MHCTPYMEHTA OpPraHU3allvH, YASPKUBACMOr0 JPYrol CTOPOHOH B KA4eCTBE aKTHBA,
TOJILKO €CJIM MMEIOT MECTO CIEIU(HUYHBIC JUIS 3TOT0 aKkTHUBa (haKTOPHI,KOTOPHIC HEMPUMEHUMBI K OLICHKE
CIIPaBEUIMBONH CTOMMOCTH yKa3aHHOTO 00s3aTENbCTBA HIIM JOJEBOT0 WHCTpyMeHTa. OpraHu3amnus 0JDKHA
YIOCTOBEPHUTHCS, UYTO IICHA aKTHBA HE OTPAKaeT BIUSHHUS OTPaHMYCHMS, MPEOTBPAILIAIONICTO POJAXKY
JaHHOro akTuBa. HekoTopwle (hakTophbl, KOTOPbIE MOT'YT YKa3blBaTh Ha TOT ()aKT, YTO ILIEHOBAs KOTHUPOBKA
aKTHUBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKITIOYAKOT CIICAYIOIICE:

(a) IleHoBasi KOTMPOBKa aKTHBAa OTHOCHUTCS K QHAJIOTHYHOMY (HO HE HJCHTHYHOMY) 0053aTEIbCTBY HWIIU
J0JIEBOMY MHCTPYMEHTY, YAEP)KHBAeMOMY JAPYToil cTOpOHOH B KauecTBe akTHBa. Hampumep, 00s13aTeIbCTBO
WIA  JO0JE€BOM HWHCTPYMEHT MOXET HMMETh KaKylo-TO 0cOo0yl0  XapakTepUCTHKY (Hampumep,
KpPEIUTOCIIOCOOHOCTh 3MUTEHTa), OTIMYHYI0 OT TOH, KOTOpas OTpaKe€Ha B CHpPABEAJIMBOH CTOMMOCTH
AQHAJIOTHYHOT0 00s13aTeNbCTBA WIH A0JIEBOTO MHCTPYMEHTA, yACPKUBAEMOI0 B KAUECTBE aKTHBA.

(b) Eauuuna yuera, mpuHsTas Uil aKTUBA, OTJIMYACTCS OT SIUHHUIIBI yueTa, IPUHITON T 00513aTelIbCTBA HITH
JI0JIEBOTO MHCTpyMeHTa. HanpumMep, mpuMeHHUTENEHO K 0053aTEICTBAM B HEKOTOPBIX CIy4asX IIeHa Ha aKTHB
OTpa’kaeT KOMOMHUPOBAHHYIO IIEHY IaKeTa, BKIIOYAIOLIEr0 KaK CyMMBI K TOJYYEHHIO OT AMHUTEHTA, TaK U
IIPENOCTABIEHHBIE TPEThEW CTOPOHOW CPEJICTBA NMOBBILIEHUS KPEIUTHOTO KadecTBa. EciM eauHuna ydera B
OTHOLICHHUHU 00s3aTENbCTBA HE SIBISAETCS TAKOBOM B OTHOIIEHHM yKa3aHHOTO KOMOMHHMPOBAHHOT'O IaKeTa, TO
[EeNbI0 OIICHKH SIBISIETCS ONpeeNieHHe CIpPaBeUIMBOM CTOMMOCTH OO0f3aTeNbCcTBa JMHTEHTa, a He
CTPaBeIIIMBON CTOMMOCTH KOMOMHHPOBAaHHOTO IMakeTa. TakuM o0pa3oM, B MOJOOHBIX CIy4asx OpraHU3aIin
HEoOXoauMo ObuI0 OBl CKOPPEKTHPOBaTh HAOMIOJAaeMyl0 IIEHy Ha COOTBETCTBYIOLIMH aKTUB, 4YTOOBI
UCKITIOUUTH 3PQEKT OT CPEJICTB MOBBIIICHUS KPEJAUTHOTO KaYecTBa, MPEOCTABICHHBIX TPEThel CTOPOHOM.
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6. OLIEHKA CIIPABEJJIMBOM CTOUMOCTH OFbEKTOB OIIEHKH

6.1. BBIGOP UCIIOJIb3YEMBbIX ITOJIXO0/I0B 1 METO/IOB OLIEHKH

IlocienoBaTeIbHOCTH OMpe/ieJieHUs] CTOUMOCTH 00beKTa OlleHKH, 000CHOBaHNe BbIOOPA MCIOJIb3yeMbIX
MOAX0A0B K OIeHKe M MeETOJA0B B paMKax Ka)KI0ro H3 MNPUMEHsIeMbIX MOAX0A0B; OTKa3 OT

HCMOJIb30BAHMA MMOAX0AA K OLI€HKE CJIeAYeT IPOKOMMEHTHPOBATD

CormacHo ®CO V, mipu npoBeAeHUH OLEHKH HCITIONB3YIOTCS CPAaBHUTEIBHBIN, IOXOIHBIA M 3aTPaTHBII
noaxonsl. JlaHHBIE TOJOXKEHWS HE NPOTHBOPEYAT NPEACTABICHHBIM BBIIMIE MOAXOJaM K OIPEICIICHUIO
CHpaBEAJIMBON CTOMMOCTH M3JI0KEHHBIM B MexxayHapoaHoM craHaapte ¢unaHcoBoi otuetHocTH (IFRS) 13

«OHCHKa CHpaBeI{HHBOﬁ CTOMMOCTH.

HpI/I MNPUMCHCHUHN Ka)XA0Tr0 M3 MOAXOIOB K OICHKE HCHOJBL3YIOTCA pa3jndyHbI€ METOABbI OIICHKU.
OHGHHII/IK MOodHCcemM NPUMEHANTb Memoobl OYeHKU, HC YKa3aHHLIC B q)el[epaﬂbeIX CTaHJapTax OLCHKU, C LICIIbIO

HoJTy4eHus: Hauboee JOCTOBEPHBIX PE3yJIbTATOB OLEHKU.

B mporecce OLieHKH OLIGHIIUK paccMaTpUBAcT BOBMOKHOCThH MPUMEHEHUS BCEX MOAXO/0B K OICHKE, B
TOM YHCIIE ISl TIOATBEPKICHHUS BBIBOJIOB, MOJMYYCHHBIX MPU MPUMEHEHUW JPYTHX MoaxomoB. [lpu BeiOOpe
MOJIXOJIOB U METOJIOB OIICHKU OLEHIIUKY HEOOXOMMO YUUTHIBATh CleU(UKY OOBEKTa OLICHKH, I OLIEHKH,
BUJI CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTb HMCXOJHOW WH(OPMAIMH, JOMYIIECHHS W OTpaHHYCHHUS
OLICHKH. Hu ofmH W3 mMOIXOI0B M METOJOB OIEHKH HE SIBISICTCS YHHUBEPCAIbHBIM, HPUMEHHMBIM BO BCEX
CITy4JasiX OLCHKH. B mo dice 6pems OYyeHwur MOodxicem Ucnoab3o8ams 0OUH NOOX00 U MemooO OYeHKU, eciu
npuUMeHeHue 0aHHO020 N00X00a U Memoodd OYeHKU NPUEOOUm K Hauboiee 00CMOBEPHOMY pe3yIbImamy OYeHKU

¢ yuemom 00CmynHou uHghopmayuu, OOnyweHutl U 02panutenuti npo8oOUMOU OYeHKU.

Amnann3 BO3MOKHOCTH OPUMCHCHUA 3aTPAaTHOI'O IMMOAX0da.

B obmem cinydae, npuMeHEHHE 3aTpaTHOrO MOJAXO0JAa HOCUT OTPaHWYEHHBIH XapakTep, W JaHHBINA
MOJXO0J, KaK MPaBUIIO, IPUMEHSAETCS, KOr/a NpUObIb U (MIIM) JCHEXKHBIH OTOK HE MOTYT OBITH JOCTOBEPHO
oIpeJiesieHbl, HO IPU ATOM JIOCTYITHA JI0CTOBEpHas nHpOpMaLus 00 akTHBax U 00s3aTeNIbCTBaX OpraHU3alny,
Beaylel ousHec. Bo3aMOKHOCTH MCIIONB30BaHUS 3aTPATHOIO MOAXOA NPU OLEHKE BTOPUYHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI TI0 IPUYMHE TOTO, YTO OOLIUIl pe3yNbTaT HHBECTUPOBAHUA 110 TAKOMY MPOIYKTY
3aBUCHT OT (PMHAIBHOW LIEHBI 6a30BOT0 aKTHBA M HE 3aBUCHT OT €€ 3HAUCHUI BHYTPH MEPHO/Ia, a 3HAYUT U OT

CTPYKTYpBI aKTHBOB M 0053aTEIILCTB 0230BOTO aKTHBA.

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA JOXOJHOT'O IMMOAXO0Ja.

JloXOIHBIN TMOIXOJ] CUMUTACTCS HAHOOJIee MPUEMJIEMBIM C TOYKH 3PEHHS WHBECTHIIMOHHBIX MOTHBOB,
MTOCKOJIBKY TIOJT CTOMMOCTBIO TIPEIITPUATHS B HEM IIOHUMAETCS OIEHKA MMOTOKA Oy IyImux J0X0M0B. J|0X0MHbII
MTOIXO/1 TIPEATIONAraeT, YTO MOTCHIIMAIBLHEIN HHBECTOP HE 3aIUIATHT 3a JaHHBIN OM3HEC CYMMY, OOJIBIIYI0, YEM
TEKyIlass CTOMMOCTh OYIYIIHMX TOXOJOB OT 3TOr0 (PMHAHCOBOTO MHCTPYMEHTA. BO3MOXKHOCTH HMCIIOJIB30BaHMS

JIOXOJIHOTO ITOJX0Ja MPHU OLCHKE BTOPHUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB, B TEKYIIEH IMOJIUTUYECKOU M
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IKOHOMHYECKOM CUTyallui, OI'PaHUYCHBI II0 IIPUYWHE HAJINYUA CymeCTBCHHOﬁ HCOIIPEACICHHOCTU B

HpI/IHLIHHHaJlBHOfl BO3MOKHOCTH MOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O MMOAXO0A4a.

B cootBerctBun ¢ ®CO V, CpaBHUTENBHBIA TOIXOA TPEIACTABISECT COO0H COBOKYITHOCTH METOJIOB
OIICHKHM, OCHOBAaHHBIX HAa CPaBHCHUU OOBEKTA OICHKH C HJICHTUYHBIMUA WM QHAJOTUYHBIMH OOBEKTaMU

(aHaHOFaMI/I). CpaBHI/ITCJ'H)HI)II\/'I moAaxoa OCHOBAH Ha MPUHIOUIIAX EHOBOTO PABHOBECHU U 3aMCILICHUSA.

B paMKax CpaBHUTCJIBHOI'O MOAXOAA MPUMCEHAIOTCA pa3jIM4YHbIC METO/bl, OCHOBAHHBIC KAaK Ha IMPAMOM
COIIOCTABJICHUHU OLICHHWBACMOI'O 00beKTa H O6’BCKTOB-aHaIIOFOB, TaK M MCTOJbI, OCHOBAHHBLIC Ha aHaJIn3¢C

CTaTUCTUYCCKUX JAaHHBIX U I/IH(I)OpMaHI/II/I O PBIHKC 00BEKTA OILICHKMU.

[IpuMeHUTENbHO K OIIGHKE IIGHHBIX OyMar B paMKax CPaBHUTEIBHOTO IIOJXOAa MOXHO BBIACIHTH
cnemyromue Metoabl («OleHka CTOMMOCTH aKTHBOB U Om3Heca» moj pexakmueid M.A. denorosoii, Mocksa-

Opaiit, 2021 1.):

9KCH€pTHHI>i. CrenuaancTel 1O HMEIOIIUM Tp€HAaM W BO3MOXXHBIM HaIlPaBJICHUAM H3MCHCHUA

CTOMMOCTH TIEHHBIX OyMar JTaloT KCIIEPTHBIE OLEHKH 1 X 0000IIeHuE.

AHnanmutrdeckuil. JlaeTcs CHCTEMHBIN aHATN3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IEHHOW OyMarw W Ha

OCHOBaHHHU y4€Ta (1)aKTOp0B, BJIMAIOIINX Ha 3HAYCHUC KaXXI0T0 3JICMCHTA.

Craructuueckuil. IIpuMeHsieTCd CTATHUCTUYECKUHA aHajlu3 C MCIHOJb30BAHUEM MPUCYIIHX EMY

MapaMeTpoB - CPEAHUX BEJIUYMH, UHIEKCOB, AUCIEPCUI, BapHallil, KOppEIALUMi, perpeccuii u T.1.

WNupekcHpiii. OnpeaensoTcs TCHICHIIMN U3MEHEHHUS KOHBIOHKTYPBI PhIHKA IICHHBIX OyMar Ha OCHOBE

OMPEACIICHUA U aHAJIM3a Pas3sIMUYHbIX HHANKATOPOB.

HopmaruHo-nnapameTpudeckuii. 110 MHBECTHIIMOHHBIM XapaKTepUCTUKaM IEHHOW Oymaru 3aaaercs
JMana3oH 3Ha4€HHUH, KOTOPOMY COOTBETCTBYET OIpe/iesIeHHOE KomruecTBo OaioB. Cymma 6aioB onpenesnser

YPOBEHb LICHBI.

MogenupoBanusi. CocTaBieHHe MOJENEH, CXeMaTHIHO OTPAXKAMOIINX BIUSHHE PA3IMYHBIX (aKTOPOB

Ha YpOBEHb IIEH.

B 0a3oBOoM BapuaHTe B KauyecTBE CHPABEAJIMBON CTOMMOCTH HCIOJNB3yeTcsl LieHa (TOCIEeAHss IeHa
MPeIUIOKEeHHS ), pacKpbiBaeMasi WH(popMaIMoHHOW cuctemoit «baymbepr» (Bloomberg) win aHamornyHbIX

HJ'IaT(l)OpMaX Ha JaTy OnpcCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH.
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6.2. PACUET CIIPABE/IJTUBOI1 CTOMMOCTH OFBLEKTOB OIIEHKH

B kauectBe 6a30BOro mokaszareis IUIS pacyeTa CHpaBeAJIMBONH CTOMMOCTH OLIEHMBaeMoOW Oymaru
BO3MOXKHO HCIIOJIb30BaTh 3HAYCHUS LEHbl (TIOCIEAHss LeHa NpPEAJIOKCHHUs), pacKpblBaeMOW Oupikamu,
uHpopMamoHHoi cuctemoit «bmymOepr» (Bloomberg) wnm ananormuneix MmiatgopmMax Ha - JAaTy
oTpeeNeHHs CIIpaBeIIMBON CTOUMOCTH.

B pamkax CpaBHUTEIBHOTO MOAXOJA NPHUMEHSIOTCA pas3IMyHbIe METOABI, OCHOBaHHBIE KaK Ha
OPSMOM COIIOCTaBJIGHHUH OLIEHMBAEMOIo OO0BEKTa M OOBEKTOB-aHAJIOIOB, TaK M METOZbI, OCHOBaHHbIE Ha
aHaJIN3€ CTAaTUCTUUYECKUX JaHHBIX M HHGOPMALUH O PHIHKE OOBEKTa OLIEHKU.

[IpuMeHuTENBHO K OLIGHKE LIEHHBIX OyMar B paMKax CpPaBHUTEIBHOIO MOJXO0Ja MOKHO BBIAEIHTH
ciemyromue Metoabl («OleHka CTOMMOCTH aKTUBOB M OM3Heca» moj pexakiuein M.A. demnoroBoif, Mocksa-
Opaiir, 2021 r.):

OkcnepTHbiil. CrequanucTsl MO HMMEIOIUM TPEHAAM M BO3MOKHBIM HAIIPABJICHUSAM H3MEHEHHS
CTOMMOCTH LICHHBIX OyMar Aar0T 3KCIIEPTHBIE OLICHKH U UX 0000IIeHue.

Anamutndeckuil. JlaeTcs cMCTEeMHBIN aHATN3 COCTABHBIX AJIEMEHTOB CTOMMOCTH IIEHHOH Oymaru u
Ha OCHOBaHMU y4eTa (pakTopoB, BIMSIONINX HA 3HAYCHNE KAKIOI0 SJIEMEHTA.

Craructuueckuid. [IpuMeHsieTcss CTaTUCTUYECKWH aHaNIW3 C KCIOJb30BAaHUEM MPUCYIIHX eMy
MapaMeTPOB - CPEAHUX BEIUYMH, HHAECKCOB, TUCIIEPCUIA, BapUallui, KOPPEJSILIUN, pETPECCU U T.I.

Wupexcupiii. OnpenensioTcss TEHIACHLIUM W3MEHEHUS KOHBIOHKTYPHI PBIHKA IEHHBIX OyMar Ha
OCHOBE OIIpeJIeIIeHNs U aHaIN3a Pa3INUHbIX HHIUKATOPOB.

HopmarusHo-mapameTtpuyieckuii. [1o MHBECTHIIMOHHBIM XapaKTepUCTUKaM IICHHOW Oymaru 3amaercs
JMana3oH 3HaYeHU I, KOTOPOMY COOTBETCTBYET OMpeieliecHHOE KoIn4yecTBO OayuioB. Cymma 0anioB omnpenenser
YPOBEHb IICHBI.

MopnenupoBanua. CocTaBieHHE MOZENEH, CXEMaTHYHO OTPAKAIOUINX BIMSHUE Pa3IMYHBIX
(hakTOpOB Ha YPOBEHb IICH.

Heob6xonmumMo OTMETHTH, YTO O COCTOSIHAIO Ha IE€PUOJ TPOBEACHUS OLEHKHM METOANYECKHE
PEKOMEHIIAIMHN 110 OLEHKE aKIMH W o0nurauuii He pazpadoTaHbl. AHAJIN3 CBOOOTHBIX HCTOYHUKOB MO3BOJISET
BBISIBUTH CJIEIYIOIINI MOPSIIOK ONPEAEICHUs CIIPaBEATUBONH CTOMMOCTH OOJHMrauuii, aKiui U WHBIX LEHHBIX
Oymar pocCUHCKHX ¥ HHOCTPAHHBIX SMUTEHTOB, 3aBUCSLINNA OT HAJTHMYHUS LIEHOBOH MH(DOPMAIIH.

1. B 6a3oBoM BapmaHTe B Ka4eCTBE CIIPAaBEIUITMBON CTOMMOCTH HCIONB3yeTcs 1iena Bid Last Price
(TmocrnenmHss 1eHa MPEIOKEHUs ), pacKpbiBaeMasi HHPopManmoHHoH cuctemoit «bmymbepr» (Bloomberg) na
JIaTy ONpeeIIeHUs! CIIPaBEAINBON CTOMMOCTH.

2. B ciyuae omcymemeus yenwr Bid Last Price na 0oamy onpedenenus cnpageodniugou crmoumocmu 8

meuerue 25 pabouux OHell, UCNONb3YemCs cliedyrowell NOPA0OK ONpedeneHUs YeHbl:
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Tabruya 5. KorupoBku US83418T1088

2% moex.com/ru/marketdata/#/mode=instrument&secid=CIAN&boardgroupid =57 &mode_type=history&date_from=2025-01-318date_till=2025-02-11 a
32 Hanpaenenua Q Mowck BropHuk, 11 @eepana 12:42 Bxon  Peructpauma -‘g Fu/En
m MoCKoBCK S MpooykTol u ycnyrn  Bupmepaa uHgopmauma  Ookymentol  ObyueHue Megma O komnaHuu =

[EEEEE] Xop/WToru Toproe

[pynna  HHeTpyMeHT

[cIAN | WTorw Topros c 31.01.2025 no 11.02.2025

|OCHOBHble DEM(I—‘IMbITODI'OEV| CIAN-agp / CIAN

[T Ocrosron pexo -ces~ - IR e [T e
| Wrorn Topros ™ | 2025-02-10 | CIAN 0 - . - - - 575

2025-02-07 | CIAN o - - - - - =
Hauano 31012025 |7 B
OkoHuaHKe [11.02.2025 |7 2025-02-06 | CIAN 0 - - = = = s75

2025-02-05  CIAN £357 624503818 423 533 580 75

2025-02-04 | CIAN 972 15427 4082 s49 5358 5356 5572 5508

BlonneTeHW UTOroOB TOProB 2025-02-03  CIAN 2556 430818378 5302 5322 313 sess 536
dainosble apxXHBbl MTOFOB

Toproe 2025-01-31 | CIAN 981 141840442 5504 5538 539 5568 541

Hcemounux: https://www.moex.com/ru/marketdata/#/mode=instrument&secid=CIAN&boardgroupid=57&mode_type=history&date_from=2025-01-
31&date_till=2025-02-11
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Ha naty onenku Topru Ha MOCKOBCKO# OMpke OTCYTCTBYIOT, B CBSI3H € YeM MpHHATA KOTHpoBKa Ha 05.02.2025 .

Cian, AMepukaHnckas nenosurapHasi pacnucka (A[P) (US83418T1088)

06.02.2025 akmus mpekpatmiia odparieHrne Ha oupke: MockoBckast bupika

06.02.2025 akrus mpekpatuiia oOpalieHne Ha OupiKe
06.02.2025 akrus mpekpatuiia oOpamieHne Ha OupKe
01.08.2023 akmust mpexpatiiia oOpaiieHue Ha Oupke
06.02.2025 axmust mpexpatiiia oOpaiieHue Ha Oupke
06.02.2025 axmwust mpexpatiiia odpaiieHue Ha Oupke

06.02.2025 akuus npekpaTiiia odpamieHne Ha oupxe

: MockoBckas ouprka T+. OcHOBHas ceccust

: MockoBckas oupxa. Beueprsist ceccus

:NYSE

: CIIb bupxa

: Mockosckas buprxa. BaeOuprkeBsie caenku

: Mockogckas oupxa. OTC: Akuuu PIIC ¢ LIK — anpecHbie

IMocneanuii Toproseiii AeHs — 5 deBpaiia 2025 roxa.

Tabauya 6. PacdeT cipaBeIJiMBOii CTOUMOCTH 00BEKTA OLEHKH

Hcemounux: https://chonds.ru/stocks/US83418T1088/

KonuuectBo
Mecto Crartyc CnpagenymBasi

Ne Bamora OLICHUBAEMBIX N Kortuposka,

IOMHUTEHT HaunmenoBanne ISIN Kon XpaHeHus LIEHHOH CTOMMOCTH 32 1
n/n HOMHUHAJIA | I[€eHHBIX OyMmar, pYoO.

T b Oymaru LIT., pyoO.
RO TS Gian PLC ORD SHsS
1 | Corporate | ADR, Amepukanckas |\ cesr1611088 | USD 1 HKO AO | He 575 575
Services Jeno3uTapHast HPJ 3a0JI0KHpPOBaHa
Ltd pacmmcka (ADR)
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7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

CornacoBaHne pe3yiIbTaTa OIEHKH — MOMy4YeHre UToroBoi oneHkn OO0mIecTBa Ha OCHOBaHHUH PE3yIBTATOB,

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

33[{&‘{3 COITaCOBaHUs 3aK/IIOYacTCsd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU PpE3YJIbTAaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaga
KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

I[J'IH OIpPEACIICHUA CHpaBCILHI/IBOﬁ CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OJUH TIOAXO0d-

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

OFpaHI/I‘IeHI/Iﬂ U Mpeacibl MPHUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pPE3YyJbTaT OLCHKHU MOXKET OBITH
HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JJId pacdy€Ta CTOMMOCTU YHCTBIX AKTHBOB IMa€BOI'0 MHBECCTUIIMOHHOI'O

(oHIIa B TCUCHHE IIECTU MECSIIICB C JaThl OI[CHKH.

Tabnuya 7. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

IHoka3zarenn CpaBHMTeJIbHBII Joxoanbrit 3arpaTHblii

CrpaBeiiuBasi CTOUMOCTh IIPaB COOCTBEHHOCTH
Ha riennsie Oymaru: Cian PLC ORD SHS ADR,
AwmepukaHcKast aeno3urapHas pacmucka (ADR), 575,00
ISIN US83418T1088, B xonuuectse 1 miT.,
mecto xpanerns: HKO AO HPJI, py®.

He He
TIPUMEHSIIICS MIPUMEHSIIICSI

Bec nnoaxona 1,00 - -

HtoroBoe 3HaueHHe CIpaBEATUBONH CTOMMOCTH
npaB COOCTBEHHOCTH Ha IeHHble Oymarm: Cian
PLC ORD SHS ADR, Awmepukanckas
NETIO3UTapHass  pacIucKa (ADR), ISIN
US83418T1088, B kommuectBe 1 IIT., MECTO
xpanenusi: HKO AO HPJI, py6.

575,00
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8. IMEPEYEHDb UCITOJIb3OBAHHBIX ITPU ITIPOBEAEHUU OLIEHKHA JJAHHBIX
8.1.IIEPEYEHb METOJAUYECKOM JINTEPATYPbI
1. AcBar /lamomapan, MuBecTuiimoHHas oreHKa. VIHCTpYMEHTBI M METOIBI OIEHKH JIOOBIX aKTHBOB

(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), 3garenscTso:
Anbnuna [Ma6mumreps, 2010 r.;

2. Jxerimc P. Xutunep, PeiHounast croumocts. OnieHKa OHM3HECA, CIIOPBI aKIMOHEPOB, OpaKopa3BOIAHbBIC
nporeccel, HamorooOmoxkenue. Cepus: ®DuHancoBoe orcHuBaHue. OOMAaCTH NPUMEHECHUS W MOJICIH,
WznarenbctBo: Mapoceiika, 2009 r.;

3. JIxeiimc P. Xutunep. Ouenka OusHeca. Opranuzanusi padoTbl U O0QOpMIICHHE MUCBMEHHOTO OTYeTa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe onenuBanue. O0NIacTu MPUMEHEHUS
u Moaenu. M3narensctBo: Mapocetika, 2009 r.;

4. Merononorust ¥ pyKOBOJACTBO IO MpOBEACHHIO OleHKH OmzHeca w/minm akTuBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puuapn bpeitnu, Crioapt Maitepe, [lpunimner kopriopatuBHbix (unancoB (Principles of Corporate
Finance), Cepust: bubnnoreka «Tpoiiku Juanor», M3narensctBo: Onumn-busuec, 2007 r.;

6. Pyrraiizep B. M., Onienka croumoctu 6usneca, M3narenpctBo: Mapoceiika, 2008 r.;

7. ®punman Jxek, Opnpysri Hukomac, AHaiu3 ¥ OIEHKA NPUHOCAIICH JOXOJ HEIBHIKUMOCTH,
WzparenscrBo: eno, 1997 r.;

8. «Meroauka OLIEHKH ousHecay, 3A0 «bPT - MEHEHKMEHTY,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BCcioMoraresbHble HCTOUYHUKH, YKa3aHHBIE 110 TEKCTY HacTosero Oryera..

8.2. MH®OPMAIIMOHHO-AHAJIMTUYECKUE MATEPUAJIbI

1. Jlannble MuHucTepcTBa SKOHOMHYECKOro pasButusi Poccuiickoit ®enepaunu (Mcrounnk:MOP PO,
WWW.Economy.gov.ru);
2. Jlaunble caitroB: https://www.bloomberg.com, https://ru.investing.com, https://finance.yahoo.com

3. Ilpoune NCTOYHMKH (CCBUIKM Ha KOTOpPbIE yKa3aHbl 110 TeKCTy OTuera).
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9. CIIMCOK UCHOJb3YEMbBIX TEPMUHOB

JMama ouenku:

Jata, 10 COCTOAHUIO Ha KOTOPYIO ONPEALIACTCA CTOUMOCTD 00BeKTa OLICHKHU

Honywenue:

IIpeACTaBIsIeT cO00i MpeAnonoXKeHe, NPUHUMaeMoe KaK BEpHOE U Kacatoleecs (HakTos,
YCIOBUH WJIM OOCTOSITEJIBCTB, CBSI3aHHBIX C OOBEKTOM OIIGHKH, LEJbI0 OILCHKH,
OTpaHWYEHHSMH OLIEHKH, MCHOJIb3yeMOl MH(pOpManueld win noaxogamu (MeTogaMu) K
OLICHKE.

Joxoouwtii n00xo0:

COBOKYITHOCTH METOAOB OLOEHKH CTOUMOCTH 00BeKTa OIICHKH,
ONPEACICHNN OXKNIACMBIX JOXOI0B OT 00BEKTa OIICHKU.

OCHOBaHHBIX Ha

3ampammuulii n00x00:

COBOKYITHOCTb MCTOJOB OIICHKHM CTOUMOCTH 00BEKTa OLICHKH, OCHOBAaHHBLIX Ha
OIpCACIICHUU 3aTpart, HeOGXO}II/IMLIX JJI1 BOCCTAHOBJICHUA R195(000) 3aMCHICHUA 00BeKTa

OLICHKH, C YUCTOM HU3HOCA 1 YCTapeBaHI/Iﬁ

Hueecmuposannblii N
CyMMa JIOJITa ¥ COOCTBEHHOTO KanuTaja B Ou3Hece Ha IOJAr0CPOYHOI OCHOBE
Kanuman:
Hmozoeasa  eenuuuna | onpenensercss IyTeM pacueTa CTOMMOCTH OOBEKTa OLEHKH TMPH HCIOJIb30BAHUU

pblHOllHOﬁ cmoumocmu
o0vekma OUEHKU:

MOJXOJIOB K OIeHKe W 00ocHOBaHHOTO OIICHITUKOM coryiacoBaHus (0000IIeHNs)
Pe3yJIbTATOB, MOJYYCHHBIX B paMKax MPUMEHEHHS Pa3IMYHBIX MOJXO0/JI0B K OI[CHKE

Kanumaﬂumuuﬂ:

1. OOpalieHre YUCTOro T0X0/a WM CEPHU YUCTHIX MOCTYIJICHUH, KaK (PaKTUYEeCKUX, TaK
U OXHUJIAEMBIX Ha NPOTSHKEHHHM HEKOTOPOrO MEepHoAa B DKBHBAJICHTHYIO CTOMMOCTD
KanTajla IO COCTOSHHMIO HAa 3afaHHyl0 nary. 2. IIpu omeHkax Ou3Heca 3TOT TepMUH
0003Ha4aeT CTPYKTypy Kamuranga OuszHeca opranusanuu. 3. IIpu omenkax OGusHeca 3TOT
TEpMHH TaK)Ke MOXET 0003HayaTh NPU3HAHUE 3aTpaT KaK KalMTaILHOTO aKTHBA, a HE KaK
pacxooB 3a MePUOA

Memoo ouenku:

croco0 pacueTa CTOUMOCTH 00BeKTa OLICHKH B paAMKax OJHOT'O U3 MOAXOA0B K OLICHKE

Oo0veKkm oueHKu:

O00BEKTHI TPaKTAHCKHX IIPaB, B OTHOIICHHH KOTOPHIX 3aKOHOAATEIECTBOM Poccuiickoit
denepaly yCTaHOBJICHA BO3MOXHOCTD UX y4acTHs B TPaXKIaHCKOM 000poTe

Omuem:

JIOKYMEHT, COCTaBJICHHBIH B COOTBETCTBHUHU C 3aKOHOAATENHLCTBOM PdD 00 oOleHOYHOM
JeSITeIBHOCTH, (peiepalbHBIMKU CTAHJAPTAMH OIICHOYHOMN NEATCIBbHOCTH, CTAHIApTAMU U
MpaBWJIaMU  OIEHOYHOW  JIEATENbHOCTH, YCTAHOBJIIEHHBIMH  CaMOPETYIUPYEMOi
opranuzanueil OLEHIIUMKOB, WIEHOM KOTOpOW siBisieTcssi OUEHIIMK, MOArOTOBHUBILUN
OTuéT, NpeJHa3HAUCHHbI AJI1 3aKa3uuKa OLEHKU WU JPYTHMX 3aUHTEPECOBAHHBIX JIMI
(momp3oBaTeneit oruéra 00 OIEHKE), CONEpXAIIUA TOATBEPKAEHHOE HAa OCHOBE
coOpanHOH wH(opMamu W pacuyéToB MpodeccHoHambHOe cyxaeHne OIeHIKa

OTHOCHTEIILHO CTOMMOCTH 00BhEKTa OLICHKH

IIoox00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, OOBETMHEHHBIX 0011ei MeTofoIorneit

Ilpaso cobcmeennocmu:

IpaBO IO CBOEMY YCMOTPEHHMIO BIIAQJETh, IIOJIB30BAaThCSI M PACIOPSKATHECS CBOUM
UMYIIIECTBOM, IIepeiaBaTh CBOM MOJIHOMOYHS JPYrOMY JIMILY, UCTIONb30BaTh UMYIIECTBO
B KadecTBE 3ajiora WM OOpPEeMEHATh €ro HHBIMH CcHoco0amH, IepenaBaTb CBOE
HMMYIIECTBO B COOCTBEHHOCTh WJIM B YIPaBJICHHE JIPYroMy JIMIly, a TAKXKe COBEpIIATh B
OTHOIIIEHWN CBOETO MMYIIECTBa JIIOObIe IEHCTBHS, HE MPOTHBOpEYanue 3akoHy. [IpaBo
BJIAJICHUS MIPEACTABISAET cOO0M BO3MOXKHOCTh MMETh y ce0s TaHHOe MMymiecTBo. [IpaBo
TIOJIb30BaHUS TIPEJCTABIAET cOOOH BO3MOXHOCTh HCIOJNB30BaTh HMMymiecTBO. IIpaBo
pacIOpsDKeHHUsT TIPECTaBIsIeT cOO0H BO3MOMKHOCTH OIPEAEIATh IOPUIUYECKYIO CYABOY

UMYIIECTBa (OTUYX/aTh B TOW WK HHOH popmMe, yHHUTOXKATh U T.1.)

Ilpouecc oyenku:

oTpeJieNIeHHast MOCIIeI0BaTeIbHOCTh MPOIEIyp, UCHOIb3yeMas Ul MOJydYeHHS OLEHKU
croumocTH. [Iponecc omeHkn oObraHO 3aBepmiaeTcss OT4eToM 00 OIEHKE, MPHIAFOIINM
JIOKa3aTeNbHYI0 CHITY OLEHKE CTOMMOCTH
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Poinounas cmoumocmeo:

€CTh HamboJiee BEpOsATHAS IICHA, IO KOTOPOH OOBEKT OICHKH MOXKET OBITh OTUYKJICH Ha
JaTy OICHKH Ha OTKPHITOM PBHIHKE B YCIOBUSIX KOHKYPEHIIMH, KOTJa CTOPOHBI CHEIKH
JIEHCTBYIOT pa3yMHO, pacrioiiaras Bced HeoOxomumoil wmHpopMaimed, a Ha BeIWIHHE
LeHBl CHCTKHA HE OTPAKAIOTCS KaKne-THOO dYpe3BRIYAHBIE OOCTOSTEIhCTBA, TO €CTh
KoT[a:

¢ OJIHA M3 CTOPOH CJEJIKH HEe 00s3aHa OTUYXIaTh 0OBEKT OLIEHKH, a Jpyras CTOpPOHA He
00s13aHa IPUHUMATH UCTIOJTHEHUE;

¢ CTOPOHBI C/IEJIKA XOPOLIO OCBEIOMIIEHBI O MPEAMETE CAEIKH U JACHCTBYIOT B CBOUX
HHTEpecax;

¢ OOBEKT OIEHKM NPEACTABICH HAa OTKPBITBIA DPBIHOK IIOCPEICTBOM ITyONNYHON
odepThl, THITHYHOH ISl aHAIOTHIHBIX 0OBEKTOB OIICHKH;

¢ [ICHA CHENIKH IMPEICTABISET cO00l pasyMHOE BO3HArpaXkIeHHE 3a OOBEKT OICHKH H
MPUHYKICHUS K COBEPUICHHUIO CHEJIKH B OTHOIICHHH CTOPOH CHEIKH C Ybel-1m0o
CTOPOHBI HE OBLIO;

¢ TUIaTEX 32 00BEKT OLIEHKHU MPEATIoNaraeTcs B JCHEKHOH popme.

Cobcmeennuk:

¢usnveckoe WM OPUIUYECKOE JIMIO0, HMMEIOINee Ha 3aKOHHOM OCHOBAaHUM IIPAaBO
COOCTBEHHOCTH

Cnpageonusasn
cmoumocmsp

pPBIHOYHAS OLIEHKA, a He OlCHKa, (hopMupyeMas ¢ yueToM crenuduku npeanpustus. 1o
HEKOTOPHIM aKTHBaM M 00513aTeIbCTBAM MOTYT CYLIECTBOBATh HAOJIOAAaEMbIE PHIHOYHBIC
olepali WM pbIHOYHas wuH(popmanus. [lo ApyruM akTHBaM H 00s3aTENbCTBAM
Ha00jaeMble PHIHOYHBIE ONIEPAIMN HIIH PHIHOYHAS HH()OpPMALUs MOT'YT OTCYTCTBOBATh

Cpasnumenvnulii
n00Xx00:

COBOKYITHOCTh METOJOB OIICHKH CTOMMOCTH O00OBEKTa OICHKH, OCHOBAaHHBIX Ha CPAaBHCHUU
00BEKTa OICHKM C AaHAJOTHYHBIMH OOBEKTAMH, B OTHOIICHUM KOTOPBIX HMEETCS
uHpOPMAIIUS O [[CHAX CICIOK C HUMH

Cmoumocmv o00vexkma
OUEHKU:

pacdy€THasd BCIMYUHA 1 CHBI 00BeKTa OILICHKH, OIpE€ACJCHHad Ha JaTy OLICHKU B
COOTBCTCTBUU C Bbl6paHHLIM BUAOM CTOUMOCTH. COBepH_IeHI/Ie CACIIKN C 00BEKTOM
OLICHKH HEC SABJIACTCA HCO6XOZ[I/IMBIM YCJIOBUECM [JI YCTAHOBJICHHS €0 CTOUMOCTHU

ILlenv ouenku

IpeacTaBJIsICT coboii npeanojraraeMoe NCIOJIb30BaHUEC PE3YJIbTaTa OLCHKH, OTpaKaro1ee
Cllydyaun 00s13aTeNbHOM OLICHKH, YCTAHOBJICHHBIC 3aKOHOAATCIbCTBOM Poccuiickoit
(Denepam/m, u (I/IJ'II/I) HWHBIC NPHUYXHBI, B CBA3U C KOTOPbIMH BO3HHKIJIA H606XOI[I/IMOCTL
OIMIpCACICHUSA CTOUMOCTHU 00BeKTa OLICHKH.

Ilena:

IpeACTaBIseT CO0O0H [EHEeXKHYI0 CyMMYy, 3alpalluBacMylo, TMpelaraéMyr WM
YIUTAaYNBAEMYIO YYACTHUKAMH B Pe3yJbTaTe COBEPIIECHHOMN HITH MpeanoaaraeMoil caenku
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

NMPUJIOKEHUENe]l. KONUU TOKYMEHTOB, MOJATBEPKIAIOIIUE IPABOMOYHOCTD ITPOBEJIEHUS

OLIEHKH

HOMEP CBUJAETEJIBCTBA

3336-21

JATA BbLIAYU
22.06.2021

Cpok AeHCTBHS HACTOSIIETO
CBH/ICTENHCTBA 3 roja

MPUMEYAHME:
MpoBepsbTe YNEHCTBO B peecTpe

Hexommepueckoe naprHepcto K CAMOPET'YII

http:/isroarmo.ru

£ L

@sroarma @sroarmo +SroarmoRus NP ARMO

CBUAETENLCTBO |

O YNEHCTBE B CAMOPETY/IUPYEMOM
OPrAHU3ALLMU OLLEHLLUKOB “

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

3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CBeeHns 0 KBAJIN(PUKAIMOHHBIX ATTECTATAX

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

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

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

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

OLEHKA BU3HECA
N KOHCANTUHI
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CAMOPErY nIAPYEMARA 115280 Mocosa, flermmckan CnoSaga 19
OPTrAHW3ALINA 115184, Mocema, afm 10

Teaspare +7 (495) X21-04-25
h DU-E+ {LLLH I{DE armo@sroarmouny
OELESWHAEM NyILLIME! SrOarmory

BBINWMCKA
M3 PEECTPA CAMOPETYIMPYEMORA OPTAHWMIALMW OLEHLWKOB

10102024 Me32- 10024

HACTOALWAR BLiNWCKE M3 PEECTRA WISHOE CAMODErYAMDYEMOR DPFAHMIALNN SUEHLMKOE BRIAAH
M ZAARNEHHID

Cascapessi Hages s MeTpoeHyE

AL HiH O i g |

o Tos, WTo  Checapesa Hagewsa NeTpoeHa

0H 0. oupriagecal

ABRMAETCA wWne i Hexouuepueckoro napTHepcTea sCAMOPENYNMMFYEMAR OPrAHWIALIMA

ACCOLMALIMIA POCCHACKMX MAIMCTPOB OLEHKMs ¥ BKAKIVEH [3) B PEECTE OUEHLAKDS

22.06.2021 1. 33 PEMACTDALMOHHLIM Nz 2132

[ TSR RPN TR y ope auEH AT |

Mpago GCYWECTENEHWE OUBHOMHOR JEATENEHOITH  He NpBoCTaH0aneHD

= PP DL o o =
Howep [036726-3, o1 15052024 N0 Hanpasnedus «OueHka BuaHecas, Cpox JEACTEWMA 40
15.05.2027
Hossep 039611-1, o 24.06.2024 N0 HANPAENEHWHD «DLEHES HEJBMKAMOCTHS, (POK A8RCTEMAA 40
24.06.2027
BE a FTTETATE B R SCTH DLESIrsaal RETIEHCITH © if - ] CTH)

Ch. MpEn e e

(e il LTRSS el LIAHTEE IO RS -H el B LN DRASR-SI B £ 038 CEMLECE il PESCTEH SHIHDE L0 SRy TR FUDA DR aH Lo SuHasicos)

JaHHEIE (B2 A8 HWA NPESOCTARNEHR NG COCTOAHWRD Ha 10.10.2024

fara cocTapnerHna Bainnoed 10.10.2024

Py®0BOIMTENE JEN3pTAMEHTa BAMHOTD PEECTRA
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

KBAAU®UKAIIMOHHBIN ATTECTAT
B OBAACTH OIIEHOYHOMY AEATEABHOCTH

No  036726-3 « 15 » mag -~ . 2024 1

Hacroamuii keaAR(HKaUHOHHELI aTTeCTaT B 06AACTH OIEROYHOH
ACATEABHOCTH 10 HANpPaBAEHHI ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan»

BLIAQH Caecapesoii Hanexne ITerposre

Ha OCHOBAaHUH pemenus eAeparbHOro 6104KeTHOTO yUpeKenuA
«DegeparbHbIH pecypCHbIH HEHTD»

or« 15 » Madg _ 2024 r.No 347 .

ARpeRTop S~ : Vol 7 - A.C. Bynxun

KB&AHqJHKa[lHOHHNﬁ aTTeCcTaT BhljgaeTcsa Ha 'I'pll roga Ael‘:lCTB)'(:‘T
gox 15 »  mas 2027 r.

A LI Macenn, ST 1 e LI L
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxoBaHWA OTBETCTBEHHOCTH OUSHLW MK
Hacmoswui Monuc esidan e nodmeepxGenue mozo, Ymo Jaxmoven [Jo2080p CMPaxosaHus OMeemcmeeHHoCMmu
ouenwuxa N9 79/2024/CI1134/765 om 26.02,20242, (danee - fozoaop) 8 coomeememauu ¢ fIpasunamu cmpaxoeanust
OMEeMCMEeHHOCTIU OUSHLUUKOES U IOPUAUYOCKUX MUY, JXMOYAIOUWUX GO2080PE! HE NPOSEOEHUE OUEHKU (MUNOBX
(edummix)) N9134 MAQ CK «Poczoccmpax» & pedaxyuu, dedcmeyroujed Ha daemy 3axmovexus flozoeopa, u Wa
OCHOBANUU 3aR0NCHUS Ha CMPAaxosanue.

CTPAXOBATENb: Cnecapeea Hadewxda Mempoena (MHH 504007860133)
oA m“&d“:g,%?,":,go 30 000 000 (Tpuduyams MUNIUOHOS) pybned
"“"g',,,’&?,%‘fg,,m%“ 30 000 000 (Tpuduams munnuoxos) pybned

®PAHLUM3A, PYB : He ycmanoanena
O AT m,f::,:?: Edunospemerno, 6e3HaNUYHbIM NAGMEX0M
cvox(nﬂwlc 'c,a','mu' oa"omu: c «21» mapma 2024 2. no «20» mapma 2025 2.

06 omp o w¢ G cmamouv [

OBbE A OO Gmpaxommam no oﬁmﬂmwmeau.

KT CTPAXCRAHMA: npwwmm yuepla 3KawuKy, 3SUNONUGWOMY 020800 Ma npoudonuo omsmm u (uny)
MPOMEUM JIULEM 8 POIYNLMAMS OCYUPT Cmp HOCITN.

Cmpaxossm cnyvaem 0} GOMYIUBLULINM & momyno cuny pewerven cyde

(spéumpamo cyoa) unu wu:wamu? Cmpaxoswuson gawm nousurenun yuwepta dsdomeusmy

(O Cmp oS @ peldynsmame rapywenua mpebosanuld edepsmeny

mnﬂapmoaouemu CMaNdRENICe U NPBGUN CUBHONMOT OBRMEBNLHOCMIL, YCMANOBMBMNX

caMopeynupyesod CPEanuIayued OUSHUUNCE, “NSHOM KOMOPoU Cmp e
uouonm NPUMILWE YA Yuepts

poa.  MpLSL & meve cpora Sel HO80s0pa CIMPEX08aHUR,
npousooamm 8 MEYSHUS CROKE i d ny, yoma HHO20  3EXOHOOSMENBECMBOM
FbocMOodcpaumey..w—--.nunﬂc 0 iR, HO He Bonse mp#x nam,

LoomoeepHocme Gemuutsl pamowiod um unod cmoomrlu O6BLAKME UMK, YEMBaNORemod
8 omweme 08 CUBHNS, YCMAHABNUEIBMGCA BCTYNUSWIUM 8 JAKOWWYO Clity pewesvenm cyda

(8p6umpaxHO30 Cyda)
Mod ¢ DN Ywepbs (apeda) NOHUMISMCA HACMYNNOHUe CoBMMUT MU YTNGeuL,
CTPAXOBOW CNYYAMK: o
1Doﬂcmaw{ﬂ-“ ), Apeeduiee X Npu yuerta, Gus donyweno & npedensx
cpoa ,rm; U & npsdenax MepPINMOD omp
] meppumopus Poccudonol Pedepatun
2 .aamoo dedcmeun (deaonanm) npUeadwea0 X apu yyoepsa, © W dama
cocmaenexun omwema o6 oueHre
3 Ywepb Baaodomuato (1RM & DEYY OCYUBCMENEHUN OYEHONHOU 0BRMENLHOCTIY
Bl NMpUSUEN 8 MPECENEX MEPOWNCHUL CMPEXOSEHUH, 8 MEKME @ Npedenax cpowa dedk
A0L0BOLE CINPOXOEANHUN.
4. Bueodonpuolp ) npedt ok 406 mpeb o N Y 0
8 COOMasmemeuu ¢ aawnobamwrcou P@
5 Ha coeep R in), npused K MPUNUHEHING  ywepla,
oL X ydo 0 & st SEROHOO cmes  Pocculcxod  ®edepayuy,
NPedLAANREMLIM K OUEHLYLNSM.
Cmp P Y o CoOf ) ¢ yenosummy foeoecpa
CTPAXOBAR NPEMMUSA: Hi Ameapwiaem, WG EMPSNOBAN NDSMUR ONNAWHS, [020800 CMPEXDRAKLS

SOMYNUN 8 OSHCMEUS.

Cmpaxosujux: Cmpaxogamens:

MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa

Juperimop No XMmOVEsLIM NROBKIMEaM DASEUMUS

Kopropamuesex npodax i no 2. Mocvea J6MP

Fr L X //I\-{ a
L L Cck  (Komapruyxas M.A.) o (Cnecapeea H.11.)
Mo yULILIPAN

«263 (poapans 2024z
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCTOCCTPAX

MOJIUC Ne 112/2024/CMN134/765
CTPAXOBAHMA OTBETCTBEHHOCTU IOPUANMYECKOIO NIULA,
SAKNIOYAIOWENO AOroBOPLI HA NPOBEAEHWE OLIEHKW

Hacmoswwid Monue emdan @ nodmupndum mogo, Yymo 3akmoyen [jo2060p CMPAXOGINUN OMEEMCMEBHHOCMU
mpuduwcmonum, 3ANMOYEOUe20 O Pl Ha TPOSeJe oyennu Ne 112/2024/CI1134/765 om 20 mapma 2024 2. (danee

- foeceop) 8 coomeemcmeuu ¢ pagUNEMU CMPaxXOGaHUs OMEEMCMECHNOCIU OUEHIUNOE U IOpUdUYacKUX nuy,
2axmo wux do phd HE NP o oyeHku (Munoesix (odunux)} N2134 NAQ CK wPoczoccmpaxs & pedakyuu,
delicmayrouwed Ha damy 3axno A PR, U Ha HUR H8 CMPaxXoeanue.

CTPAXOBATEND: 06‘““"700 c OCPGHWQ’HO& omeemcmeenNHoCmbO
" «Ouewka Busneca u Kowcanmunes (OO0 «OBHKCs) (MHH 7732504030)

IOPUOUHECKMIA ANPEC: 125212, 2. Mockea, yn. Admupana Maxapoea, 4.8, cmp. 1
OSWAS CTPAXOBAR CYMMA: 500 050 000 (Mamscom MunnuUoHoe NAMLGeCAM mbicay) pybneu

oﬁ.‘gﬂmg’my 500 050 000 (Mamecom MunaUOHOE NAMLGecAm meicay) pybned 7

®PAMWMIA:  He ycmanoanena

C'I'Prs(ogo‘ : " mml y 'HT: Coznacwo n. 6.2 Jozosopa

CPOKUEWCTBWA ROTOBOPA o 0., anneng 2024 2. no «03» anpens 2025 2.

{CPOK CTPAXOBAHMWA): ke osole
O6pexmom cmp. e = pacai Cmp NOSTA, CERIBHMWE ©
pucKom:
- GINMSAMCMEEHNOCTIU 38 HEDYWEHUE O 08 HE NPCES0eHUE OUEMAL,
OBBLEXT CTPAXOBAHWA: - DIMERMCTIOEHHOCITIV 38 MPUYUHEHLE apeda LMy X ML & PASYNE HADY

mpeboeanull Dedepamac20 JaxoHa o 29 wWans 1938 & M 13M3¢060mmwmdamummnu
0 Pocculicnod Cedepsyuis, PeOEpITans CMAHNCSHMOS OUBHKY, UMbIX nopuamuwvw MDIO0ALX
axmos Pocculonod @edepsyuu 8 OBy QueHcsHod 0o KO, CManap v npasun
OUEHOMHOT DENENSHOCITV.
Crpuxomew CySaen Mansemes yormasoenerysill ECmynuaiiud 8 33K0HNYN CUNY pewenues cyos
(opGumpaxnoeo cyda) umu NpuanGHHLIT  Cmpaxosuymos ghawm  (pUUNenus  OLoCmBuAMY
(Be2delcmauem) Cmpaxoeamens i (Inu) CuBKLIKE, SaxNOvUsLMEe co Cmpaxcesmenes mpydosol
doaoaop:
- Yuwpba e peay napy [+ O HE NPOBEdeHUN OUEHNL,
< EPOCE UMYWOCITNY MPEMbUX TUY & PEIYALIIAME Hapywerts Mpeboeanul Cadepanhuna0 Mrons
om 29.07.1958 & Mo 135C3 «O8 ouswouwol desmenswocmy a Poccudowod @edepayuus,
Gedopansnsx cMaHdanMos OUBHNL, UHEX HOPMAMUENLI NPABCEEX BXMos Pocculonnd Cedepayuy
8 OORACTIU OUSHONHDL GERAMB RSNV, CITARMAINOS U (PEEUN OUEHIANNOG JOAMENEHOCTIU.
Boamewmnue yuepba, Npuuwenncso @ mevenve cpoxa dsdoemeus .aoaoaopa wmxnunmv
NPOUISOAUMER & [NENEHUE CPOXE UcHOeod daswocml, yon
Poccvﬂwﬂd’odapeuw»adwnyaaﬂlwsmmaoaamamrmm nanoboneempex nem.
CTPAXOBOR CNYHAR: Mod ghawmom (apeda) no N HECMYNeHLe cobesmud, N YCAoaIN, Yma:
¢ 1. Redemeue (ﬁo.xhdcmm), npusedwee K NPUNUHEHLO yuspda, Geino onyIIeNG 8 Npadenax Cpoxa
dedomeun OOEOS0PS CMPAXCEBHUA U € Npedenax Meppumopul cmpax m Tappumop
A A mappumapts Pocouicrald edepayul.
2 aamoa dedomaur Mr)cmm) NEURedEss K NDUNLHERUD ywepba, cYumeemcs Osma
cocmBaanenua omvema of cuenxe
3 Yiwepb Beodonpuobpemanns tas & Pe3yNsmamme OCyWscmaneHus OusHo MO deamemaocmu Gaun
NEUNLHEH & Npedenax MeppUMOPIN CMPax0sanus, @ manwe o npadesax cpoxa delcmeun COS0800E
CMPaxXDeanUR.
4 Bneand O RAMY MPOARAENEHD DBCCHOBARNOE MPEtOSEHUE 0 GOIMIWONUY yuwpsa g
CONMEBMEMEUU C SEROHONSMENLCEok PP,
5. Ha sowrenn cosepuweHus delcmeus (Be3delcmaun), NpUesdwes0 K NpUMUNeNII0 ylyepsa, oy
yooenemaopan mpeGosanunw sawoncdamenscmea Pocculicxol Pedepsuut, NPSTLAIMAGMEN K

OUBHLUNENM,
Cmp. ynng CR 8 COOMBsmemeul ¢ yonosusmy LJosoeope.
CTPAXOBAS NPEMKWA: Hacmomam nodmupxﬂm WO CIMPEXOIRS MOEMUR CITavesd, Josoesp cmpaxoeanus ecmynun a
Cmpaxosuwux: Cmpaxosamens.
NAQO CK «Poczocempaxs OBwecmeo ¢ 0EPaHUYEHHDU OMERMICMEANHOC L0
Lupekmop 10 KMOYESKM NDOSKIMaM Pa3sumus «Oyenxa Buaneca u Koweariiimzs (000 «osmrc.)
KOPOLAITIUENNX npoc)ax Vﬂ no 2. Mocxea J6MP I anepammuu
f"’;l.; O 'r\l d / 2 :
AECC ,/. 2 | (Komapwuuxas MM N (Cryuruil L.E.)
wch) - (aoonues) A M1 Lo v

«20» mapma 20, da
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