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B cooteerctun ¢ [lorosopom Ne 831-23001/2023-0 or 12.12.2023 r. u 3agaamem Ne 38 ot 11.02.2025 1.,
3aKIMIOYEHHBIM Mexk Ty OOmecTBOM ¢ OrpaHHMEHHOH OTBETCTBEHHOCTHIO «YTPaB/AIOIas KOMNAHus «Ajbda-
-Kanmwram»  (3akasumkom), 1 000 «OBHUKC» (Mcnonaurenem), Ouenmuk MCnonHuTeNns OpPOBEN OLEHKY
CIIPaBEJIMBOH CTOMMOCTH NpaB COOCTBEHHOCTH Ha ucHHbie Oymarm: AJIP Cian PLC ORD SHS, ISIN
US83418T1088, B komuectse 1 wr., mecro xpanenus: HKO AO HP/I,

Onenka mpousseaena mo cocrosHuro Ha 10 despans 2025 r., mocne MOMyd9eHHsS HCXOAHBIX JAHHBIX,
O3HAKOMJICHHsl C TPaBOBOM, (PMHAHCOBOH, TEXHHYECKOH MOKyMeHTauwed u wuHopmaimei, kortopas
HCIIONB30BAIaCh NpH pacuéTe CHOpaBeTHBOH CTOMMOCTH 0O0BEKTa OUEHKH. Llenp OLEHKH: onpeacncHHE
CTOMMOCTH YHCTHIX AKTHBOB IACBEIX HHBECTHIHMOHHEIX (ormor mox vmpaemeaueM 000 «YK «Ansda-
Kanuran», B COOTBETCTBHH C TONOKEeHHAMHE cTaThu 37 ®eaepansHoro 3akona Nel56-®3 «O6 HHBECTHIMOHHEIX
bonmax», ¢ yuerom TpebGomanuii Ykazanus banka Poccum ot 25.08.2015 N 3758-YV «06 ompeaeneHun
CTOMMOCTH YHCTHIX aKTHBOB WHBECTHLHOHHBIX (DOHZOB, B TOM HHCIE O MOPSIKE pacyeTa CpPeJHEroJ0BO
CTOMMOCTH YMCTBIX AKTHBOB [1a€BOTO HMHBECTHIIMOHHOTO (JOHZA M YHCTBIX aKTHBOB AaKI[HOHEPHOTO
WHBECTULIHOHHOTO (OHJA, PACUETHOH CTOHMMOCTH HHBECTHLHOHHBIX I1aEB NACBHIX HHBECTHLHOHHBIX (OHIOB,
CTOMMOCTH HMYIICCTBA, IIEPEAAHHOTO B OTLIATY HHBECTHLIHOHHBIX [1ACBY.

Ouecnka BbIIONHEHA B COOTBETCTBHHM ¢ TpeboBanmsmu Dexepansroro 3akoHa «06 ouLeHOYHOMH
aeatenpHOCTH B P®» ot 29.07.98 r. Ne 135-®3 (8 aeiictByromedi pepakuum), «CTaHgapTamMd OLCHKH,
00s3aTENBEHBIME K NMPHUMEHCHHIO CYOBEKTAMH OLEHOYHOM ESTENBHOCTHY, YTBEPKACHHBIMH MHHHCTEPCTBOM
SKOHOMHYECKOTO pasBUTHs M ToproBiu Poccuiickoit ®emepamun: @CO 1, @CO II, ©CO III, ®CO IV, ®CO V,
®CO VI, @CO 8, MCPO 13, a Taxske B cooTBeTCTBEHM ¢0 CTaHAapTaMH H NPABAIAMHE OLICHOYHOH ACATEIIBHOCTH
APMO. Obpamaro BHUMaHHE, 4TO 3TO NHCbMO He aBagerca Otuétom 06 oueHKe, a Toapko mpeasapsaeT OTuér,
NpUBEAEHHBIA Jarnee.

B pesynomame npogedennozo uccnedoganus, Ha OCHOBAHUY NONYHEHHOT UHPOPMAYUU, COCTAHHBIX 0DUjUX

u cheyuanvHuix Oonyuernut, no cocmoanuto Ha 10 geepana 2025 2.
UmMo206as 8eIUHUHA CNPABEONUBOTi CHOUMOCIY NPae cobcmeennocmu Ha yennvie oOymazu: AJIP Cian PLC

ORD SHS, ISIN US83418T1088, e xonuuecmee 1 wm., mecmo xparnenus: HKO AO HPJ] cocmasnsem:

575,00 (Ilamveom cemvoecsm names) pyoneii, 00 koneex .

. gl
Oyenwuk: 1 kamezopuu e .. Y/ Cnecapesa H.II.

Tenepanvuviii oupexmop
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11 despans 2025 r.
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OTYET OB OLIEHKE CIIPABE/IJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

1. BBEAEHHUE

1.1.3AJIAHUE HA OLIEHKY

Jauubiii paszen oTuéra 06 OIleHKe COoCTaBlieH B cooTBeTcTBHHU ¢ JJoroBopom Ne 831-23001/2023-0 ot 12.12.2023
r. 1 3amanuem Ne 38 ot 11.02.2025 r.u npeacTaBIeHHBIMHA 3aKa34YMKOM JOKYMEHTaMH.

npaBo coOctBeHHOCTH Ha IieHHble Oymaru: AJIP Cian PLC ORD SHS,
OO0BbeKT OLleHKH ISIN US83418T1088, B xonnvectBe 1 mr., mecto xpanenusi: HKO AO
HPJ]

I/IMyIHCCTBeHHLIe nmpasa Ha

IIpaBo oOr11eit 101eBOM COOCTBEHHOCTH
00bEeKT OlleHKHU

Oo0peMeHeHusi(OTpaHUYeHUS) JoBepurenpHoOE yIpaBicHUE
IIpaBa, yuutsiBaemMble IpH [IpaBo coOcTBEeHHOCTH
OILICHKeE

OO0pemMeHeHus1 (OrpaHUYeHUs]) He 3aperucrpupoBaHsl

OINpeeICHHE CTOMMOCTH YHCTBIX AKTHBOB I1a€BbIX HMHBECTHUI[MOHHBIX
donmo mox ympasiennem OO0 «YK «Ansdpa-Kanutam», B
COOTBETCTBHH C TOJIOKEHUSIMH CTaThu 37 DenepanpHOro 3aK0oHa Nol56-
D3 «O06 WHBECTUIIMOHHBIX (OHIIAX», C yUETOM TPeOOBAHWH Y Ka3aHUS
banka Poccun ot 25.08.2015 N 3758-Y «O06 omnpeneneHurd CTOUMOCTH
Ilenb oueHku YUCTBIX AKTUBOB WMHBECTHIIMOHHBIX (DOHIOB, B TOM YHUCJIE O IMOPSIKE
pacuera CpemHErofoBOil CTOMMOCTH YHCTBIX aKTHBOB I1a€BOTO
WHBECTHUIIMOHHOTO  (QOHZAa W  YHCTBIX AaKTHBOB  aKI[MOHEPHOTO
WHBECTHUIIMOHHOTO (DOH[Ia, paCUEeTHONW CTOMMOCTH MHBECTULIMOHHBIX MAeB
MAeBBIX  HWHBECTUIMOHHBIX  (OHIOB,  CTOMMOCTH  HMMYIIECTBa,
MEPEJAHHOTO B OIJIATy MHBECTUITMOHHBIX ITAE€B)»

CnopaBenmBass CTOMMOCTh B COOTBETCTBHHM ¢ MEXIyHApOIHBIM

Bua croumoctu craggaptoMm  ¢uHancoBorr  orderHoctd  (IFRS) 13 «Omenka
CTIPaBEIIMBOI CTOUMOCTI.
Bun cromMoctH - cmpaBeuiMBas CTOMMOCTh B COOTBETCTBHH €

MexnyHapomHeiM cTaHaapToM ¢uHaHcoBoi otdetHocTH (IFRS) 13
«O1eHKa CrpaBeIMBON CTOMMOCTH.

YKa3aHHBII CTaHAAPT OMPEICTSET MOHITHE «CIIPABEIIHNBAs CTOMMOCTH
KaK IIeHy, KOoTopas Obuia OBl TMONy4YeHAa TpU TpOAake akTHBa WITH
yIUTadeHa MpH nepeaade 00sa3aTenbCcTBa B X0/1e OOBIYHON CASTKHA MEXIY
y4acTHUKaMH phIHKA Ha AaTy oreHkH (. 9 MCDO (IFRS) 13).
CroumMocTh orpenensieTcs: 0e3 yuera HaJIoTOB, KOTOPbIE YILTAYHBAIOTCS B
COOTBETCTBHM C 3aKOHOAATenbCTBOM Poccuiickoil ®enepaunu unu
WHOCTPAaHHOTO TOCyJapcTBa TMpPH MNPHOOPETEHHH W  pealn3anuu
YKa3aHHBIX aKTHBOB.

TIpennocLLIK CTOHMOCTH [IpenmocbuIKy CTOMMOCTH:

» TpEAINoiaraeTcs Celika ¢ 00bEKTOM OICHKH;

» YYaCTHUKH CJCIKH MM TOJb30BaTeM OOBEKTa SBISIOTCS
HEOTIPE/ICTICHHBIMH JTUIaMH (TUTTOTETUYECKHUE YYACTHHUKH );

» nara onenku — 10 despans 2025 r.;

» TIpeamoyiaraéMoe  UCIIONb30BaHME o0bekTa —  Haubosee
a¢dexTrBHOE HCHONB30BaHue. [ 1enell HacTOSIIEH OLEHKH
noj Haunbonee 3(PQPEKTUBHBIM HCIOJIB30BAHUEM ITOHMMACTCS
TEKyIllee HCIIONb30BaHue o0bekTa omneHku (m. 6 ®CO 11, m. 17
OCO I, 1. 29 MCDO (IFRS) 13;

» XapakTep CHCIKH - JOOpOBOJIbHAs CHAENKAa B THUIIHMYHBIX
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OTYET OB OLIEHKE CIIPABE/IJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

YCJIOBUSIX.
OcHoBaHug U1 YCTAHOBJICHMSI TMPEANOCHUIOK: BHJ CTOMMOCTH
«CIpaBelIuBash MOMJIECKUT OIPEIACICHUI0O B COOTBETCTBUU C LEISAMU
onenku (Ykazanue LlentpansHoro banka Poccuiickoit @eneparuu N
3758-Y ot 25 aBrycra 2015 rona).

CrnenuajbHble JOMYIIEHHUs

1405058 CYIIECTBCHHBIC JONYUWICHHUA - IIpU OLCHKE O6’beKTa OLICHKU
YUUTBIBACTCA IIpaBO CO6CTBCHHOCTI/I Ha O6’beKT OL€CHKH, CKHJIKHW Ha
(akTrueckoe mpaBo oO0IIEH 01eBO COOCTBEHHOCTH M JIOBEPUTEIBHOE
YHIpaBJICHUEC HE BBOOATCA.

Heob0xoaqumMocTh NpUBJIEYEHHU S

BHCIITHUX opra}msaunifl H
KBaJ’II/I(l)I/IIII/II)OBaHHI)IX

0TpacCJ¢BbIX CLICHHUAIUCTOB

He npusnekanuch

JlaTa omeHkn

10 despans 2025 r.

Cpok npoBeeHusi OLeHKH

11 depans 2025 T.

OrpanuyeHusi OLEHKH

v Muenue
00BEeKTa JAEHCTBUTENHHO TOJBKO HA ATy OIICHKH, YKa3aHHYIO B

OrneHmnmKa OTHOCUTEIBHO CIPaBEIJIUBOM  CTOMMOCTH
JAHHOM OTYEeTe, ¥ JINIIb JJIs nejei u (pyHKIHH, yKa3aHHBIX B JAHHOM
otuere. OICHIUK HE MPUHUMAET Ha Ce0sl HUKAKOW OTBETCTBEHHOCTH
3a HM3MCHCHHC ITIOJIMTUYCCKHX, DOKOHOMHYCCKHUX, IOpI/I,ZII/IT-IeCKI/IX nu
WHBIX (DAaKTOPOB, KOTOpPBIE MOTYT BO3HHKHYTH IOCTE 3TOW NAThl H
IIOBJIUATH HA pBIHO‘IHYIO chyaumo, ", KaK CJICACTBUEC, HA CTOMMOCTb
00BEKTA.

v' ChpaBemivBas CTOMMOCTH LEHHONM OyMmMard OKpyIJIEHa [0 IBYX
3HAKOB MOCJIE 3aMsATOMN.

v/ OTYET JOCTOBEPEH JIMIIL B MOJHOM OOBEME M JIMIIb B YKa3aHHBIX B
HEM IIeNX;

v 3aKIII0YEHHE O CTOMMOCTH, COJEpsKalieecss B oTdere, Oasupyercst Ha
JMAHHBIX O CIOKWBIIEWCS CHUTyalliM Ha JaTy IMPOBEICHHUS OICHKH.

OpHako, ASTH TPEANONIOKEHUS MOTYT W3MEHUTHCS C TEUCHHEM
BpEMEHHU;
v 0T OleHIIMKa He TpeOyercss TMOSABIATECS B Cylde  WIH

CBHJICTENILCTBOBATh HMHBIM CIIOCOOOM MO MOBOJY MPOW3BEACHHOM
OLICHKH, HHa4Y€e KaK 110 O(PHUIIHATEHOMY BBI30OBY CY/a;

V' 00BEKT OLIEHKH HE 00JIaJaeT KaKUMH-THOO CKPBITBIMH (haKTOpaMu,
KpPOME OTOBOPEHHBIX B HACTOSIIEM OTYETE, KOTOPHIE MOTYT MOBJIHATH
Ha €ro CTOMMOCTE;

v\ OT4eT  CONEPKHUT  OPO(GECCHOHANBHOC  MHCHHE  OICHIIMKA
OTHOCHTEIIBHO OIIGHMBAEMOH CTOMMOCTH OOBEKTa OIIGHKM H He
SBJIIETCSA TapaHTHUEH TOro, 4To OOBEKT OLEHKH OyAeT NpoJaH Ha
CBOOOJTHOM PBIHKE TI0 [IeHEe, YKa3aHHO! B JaHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYeTa IPOBOISITCS C HCIIOJIb30BAHHEM
BCTPOEHHBIX cpeacTB nporpammbl Excel n3 makera Microsoft Office.
Pe3ynbraThl pacueToB NpHUBEIEHBI B yI00HOU 1Sl BocHpHsTUS (hopme

(ucnonb3yeTcst OKPYTIICHUA).

Orpaﬂnqeﬂml Ha UCIMOJIb30BaHUE,
pacnpocTpaHeHue H MyO0JIMKALUIO
0T4YeTa 00 OIeHKe 00bEeKTAa
OLIEHKH.

v Ortuer 00 OI€CHKEC MOXXECT OBITh UCIIOJB30BaH 3aKa3UYUKOM TOILKO JJIsL
pacu€ta CTOMMOCTH YHUCTBIX QAKTHBOB IACBbIX HWHBCCTUIIMOHHBIX

dbonmoB mon ympanenmeM OOO «YK  «Anbsda-Kanuramy.
Hcnons3oBaHue pe3yiabTaTaoB OLICHKW ISl MPOBEACHHUSI CACIOK HE
MpEANoIaraeTcs.
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OTYET OB OLIEHKE CIIPABE/IJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

v Jlns yKasaHHBIX LENEl 0TYET 00 OLIEHKE MOKET OBITh MCIIOJIL30BaH B
TEUeHHe WIECTH MECALEB C AaThl OLEHKH, COTJAacHO YKa3aHUIO
Hentpansaoro banka Poccuiickoit ®epeparuu N 3758-Y ot 25
asrycta 2015 rona.

v' Hu 3aKa34yuK, HH OLEHOYHAs KOMIIAHWS, HHM OLEHIIMK HE MOIYT
HCIOJIB30BAaTh OTYCT HHA4Y€, YCM 3TO NPEAYCMOTPEHO HACTOAIINM
I[OHOJ'IHI/ITCJ'[I)HI)IM corimamenreM. OTUeT WIH KaKaH'HI/I6O €ro 4acTtb
HE MOTI'YT 6I)ITI) MpEeAOCTaBJICHLI 3aKa3UYMKOM [JIA HCIIOJIb30BaHHA B
LENSIX PEKJIAMBbI, JIJISI MEPONPHUITUH MO CBA3SIM C OOIIECTBEHHOCTHIO
0e3 TpenBapUTENLHOTO MHUCHBMEHHOT'O COTJIACOBAHMS C OLEHOYHOU
KOMIIaHUEH.

CI)opMa COCTaBJIEHHsI 0TYeTa 00
OIICHKE

Otuer cocTaBiisseTcss B GopMe JOKyMEHTa Ha OyMaKHOM HOCHTEIE,
mibo B ¢GopMe INEKTPOHHOTO JoKyMeHTa (daiina) B dopmare pdf,
MOJIIMCAaHHOTO  YCHJICHHOW  KBaJHU(PHUIIUPOBAHHOW  DIEKTPOHHOU
MOJIMUCKHIO  OIICHIIMKA, MOJATOTOBMBIIECIO OTYET 00 OICHKE, U
YCUJIEHHOU KBaJIM(DUITUPOBAHHON 3JIEKTPOHHOM TIOJIITUCHEO
€/IMHOJIMYHOI0 HCIOJHUTEIBHOIO OpraHa OLIEHOYHON KommaHuu. B
ciIy4ae Tepegadd 3aKa3urnKy oTrdeTra 00 oreHke B (opMe JOKyMeHTa
Ha OyMa)KHOM HOCHTEJIE OTYET 00 OIEHKE IPEIOCTABISIETCS TAKXKE B
(hopMme 3J1eKTpOHHOTO JoKyMeHTa ((aitia) B popmare.pdf.

®DopMa npeacTaBJeHUs UTOTOBOI
CTOMMOCTH

PesyabTar oreHku (MTOroBas CTOMMOCTbH OOBEKTa OICHKH) JIOJIKCH
OBITH MIPECTABIICH:
v' B BuAe udcia (SBIATBCA  PE3YJILTATOM  MAreMaTHYECKOTO

OKpPYTJICHHS);
v' Bamora — py6is Poccuiickoii denepanuu

Crnenuduyeckne TpedGOBaHUSI K
oTYeTy 00 OLleHKe.

v" Oruer 00 OIEHKE JOKEH OBITh COCTABIIEH OLICHIIUKOM, B
OTHOIIICHUU KOTOPOTO CO CTOPOHBI CAMOPETYJIMPYEMBIX OpraHu3aIii
OIICHIIIMKOB HE MPUMEHSITICH B TEUCHHUE JIBYX JIET B KOJMYECTBE JIBYX
u Ooyiee pa3 Mepbl JUCHUILTHHAPHOTO BO3ACHCTBHS, HE HMEETCS
HECHSTBHIX HJIM HEMOTAallIeHHBIX Mep JUCIUIUIMHAPHOTO BO3JICHCTBUS,
penycMOoTpeHHBIX DenepanbHBIM 3aKOHOM OT 29 mroma 1998 r. N
135-d3 «O06 oreHouHOM aesTeabHOCTH B Poccuiickoit deaepariumy,
a TakkKe BHYTPEHHHMH JIOKYMEHTaMH  CaMOPEryJHPYyeMbIX
OpraHu3alvii OICHINMUKOB, W CTaX OCYIICCTBICHUS OICHOYHOU
JIEITEIILHOCTH KOTOPOTO COCTAaBJIICT HE MEHee TpeX JIeT Ha Jary
OLICHKW, HalMYWe Yy OICHINUKA HEMPEPhIBHOTO UICHCTBA B
CaMOpETyJIMPyeMOil OpraHn3aIiK OIICHIIIMKOB B TCUCHUE JIBYX JICT HA
JIaTy OICHKH.

Ounenka NPOBOAUTCH B

COOTBETCTBUH

v’ ¢ OenepanbHbiM 3aK0HOM 0T 29 wmronsg 1998 r. N 135-®3 «06
OIICHOYHOU JesitenbHOCTH B Poccuiickoit Denepammm» (MOCIeTHAS
JIEUCTBYIOMIAs PENAKIIHS);

v' ¢ ®enepanbHbiM 3aKk0HOM OT 29 HOsiOpst 2001 r. Ne 156-®3 «O6
WHBECTUIIHOHHBIX (poHmax» (TTOCIeq s NeHCTBYIOMAs PENaKIns).

TpeOoBanus Kk conep:KaHUIO
Oruera 00 onenke

OueHka IpOBOJUTCS B COOTBETCTBUM ¢ DenepanbHbIM 3aKOHOM OT 29
uroiist 1998 1. N 135-D3 «O0 oLeHOYHON IesTelbHOCTH B Poccuiickoit
Denepanun»

Otuer 00 oOILEHKE - THUCHMEHHBIH JOKYMEHT, OTBEUAIOIIUN
TpeboBanusiM cT. 11 Denepanbroro 3axona Ne 135-d3 ot 29.07.1998
«O0 omeHouHou pestenbHOcTH B Poccuiickoit  Depeparumy,
OenepanbHoro 3akoHa Ne 315-®3or 01.12.2007u DenepaibHbIX
CTaHAAPTOB OIICHKHU, YTBepKIAeHHBIX [IpukazamMu MuUHIKOHOMpPa3BUTHUS
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Poccun:

OCO I «CtpykTypa denepaqbHbBIX CTaHAAPTOB OLIEHKM U OCHOBHBIE
NOHATHUS, WCHOJb3yeMble B (eAepalbHbIX CTaHAApPTaX OLCHKHY,
yrBepxaeH Ilpukazom Munskonompaszsutusa P® or 14 anpens 2022 r.

Ne200;

OCOoII «Bupl CTOMMOCTIY, YTBEPXKJIEH IIpukaszom
Munskonompazsutus PO ot 14 anpens 2022 r. Ne200;

OCO III «IIpouecc OLICHKNY, YTBEPKIAECH [Tpukazom

Munskonompazsutus PO ot 14 ampens 2022 r. Ne200;

O®CO IV  «3Bamanme Ha  OLEHKY», yTBepkIeH Ilpuxazom
Munskonompazsutus PO ot 14 anpens 2022 r. Ne200;

O®COV «llogxonsl u METONBI OICHKW», YyTBepxkaAeH Illpukazom
Munskonompazsutus PO ot 14 ampens 2022 r. Ne200;

O®CO VI  «Otuer 00  omenke», yrBepkiaeH  Ilpukazom
Munskonompazsutus PO ot 14 ampens 2022 r. Ne200;

OCO N8 «Ormenka OusHecay, YTBEPKJICH [Tpukazom
Munskonompazeutus PO or 1 urons 2015 r. N 326;

A Takke c ydeToM TpeOOBaHHWH K OTUETy 00 OIIEHKE pPHIHOYHOMN
croumoctn Om3Heca - CTO APMO 4.01-2008, yTBepKIeHHBIM
Pemennem Ipesuanyma HIT «<APMO» ot 16.01.2008

1.2.CBEAEHMS O 3AKA3UYHKE OLIEHKH U OB OLIEHIIUKE

AKIIMOHEpHOE 00IIECTBO « YTIpaBIisitomias koMnanus «Anbda-Kamuram
WHH 7710183778

Caenennst o OI'PH 1027739007570

SO Mecronaxoxaenne: Poccutickas ®enepanmst, 123112, r. Mockaa,
IIpecnenckas HaO., a. 12, atax 40
@amunus, ums, omuecmso. Crnecapera Hagexna IlerpoBHa;
Hugopmayusa o urencmee 8  camopezyiupyemou — OpeaHuzayuu
Oyenwuxos: Unen Hekommepueckoro mapTHepcTBa « CaMoperyanpyemas
OpTaHM3AIHsI ACCOIUAIIH POCCUHUCKIX MAaruCTPOB OIIEHKN»;
Homep ceudemenvcmea: Ne 3336-21 ot 22 nrons 2021 r.;
Pecucmpayuonnwiii nHomep: 2132
Kpamxoe naumenosanue: HI1 «KAPMO»
Anpec: yn. 1-s1 SImckoro nonst a.1, ctp.1, SLAVA, 3manune A4, 2 stax,
oduc 209, Mocksa, 125040 (m. benopycckas)
Mecmonaxoocoenue Oyenwura: 125212, r. MockBa, yn. Anmupana
Makaposa, 1. 8. ctp. 1;
Dnexmponnas nouma: info@obiks.ru. Tezeghon: 8 (495) 380-11-38;
Opeanuzayuonno-npasosas popma opududeckozo auya (Mcnonnumens):
OO01IIeCTBO C OTPaHUYCHHON OTBETCTBEHHOCTHIO;

Ceenenust

THonnoe naumenosanue wpuduueckozo auya: OOLUIECTBO ¢ OrPaHUYECHHON
orBercTBeHHOCTHIO «Otnenka buszneca n Koncantuary («OBUKCy);
Mecmo naxoocoenusi opuduueckozo auya: 125212, r. MockBa, yiI.
Anmupana Makaposa, A. 8.ctp. 1;

I'padsicoanckas (npogheccuonanvras) omeemcmeeHHOCMb 3aCTPaXOBaHa B
ctpaxoBoil komnanuu [TAO CK «Pocroccrpax», mommc
79/2024/CI1134/765 na cymmy 30 000 000 (Tpuauates MUIUIMOHOB)
pyOseii, cpok neiictBus gorosopa ¢ 21 mapra 2024 r. o 20 mapra 2025

T.

Ocnosanue 015 npogedenuss oyenxu: Tpynosoit gorosop Ne 51-2016 ot
08 despans 2016 .

Keanugurayuonnwviii. ammecmam «OueHka OuszHeca»y 036726-3 Ne
005495 ot 15 mas 2024 1.

000 «OBHKC» B mune I'enepansHoro aupekropa Ciyikoro [lannnia
EBrenneBuua.

00 OueHinnke
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IOpunuueckuii anpec: 125212, r. Mocksa, yin. Aamupana Maxkaposa, 1.8.
ctp.1.

IToutoBslit aapec: 125212, r. MockBa, yin. Aamupana Makaposa, 1.8,
ctp.1.

WHH 7732504030, OI'PH 1057746429696 ot 15.03.2005 t.

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

Omeemcmeennocms  wopuduyeckoeo auya: CrpaxoBod momuc  Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beiman [TAO CK «Pocroccrpax,
ctpaxoBas cymma: 500 050 000 pyGnel, cpok nmeticteus: ¢ 04.04.2024 r.
no 03.04.2025 r.

CBeleHnsi 0  He€3aBHCHMOCTH
OPUINYECKOT0 JHIA, ¢ KOTOPbIM
OueHIIMK 3aKJI0YWJ TPYAOBOM
Aorosop, u OneHmuKa

VYcnoBuss HE3aBUCUMOCTH FOPUIUYECKOTO JIMIIA, C KOTOPHIM OIEHIIUK

3aKJTIOYIIT TPYIOBOM TOTOBOP, U OIEHIIIKA BHITIOTHEHBI:

+ OIeHIIUK HE SIBJISETCS yUpeIuTesieM, COOCTBEHHUKOM, aKIMOHEPOM,
JIOJDKHOCTHBIM ~ JIMIIOM WM PaOOTHUKOM  3aka3yuKa, JIMIIOM,
UMEIOIIMM HMYIIECTBeHHbIH uHTepec B OOBbEKTE OIEHKH, W HE
COCTOMT C YKa3aHHBIMU JIUI[aMH B OJIN3KOM POJICTBE WUJIM CBOMCTBE;

+ B orHomeHnn OOBekTa oreHkr OIEHIMK HE WMEET BEIIHBIE WA
00s13aTeNTLCTBEHHBIC TIpaBa BHE JOTOBOPA;

« OPUIUYECKOE JHUI0, ¢ KOTOpbIM OIEHIHUK 3aKIIYII TPYIOBOM
JIOTOBOP, HE MMEET UMYIIECTBEHHBI WHTEpec B OOBEKTE OIECHKH H
(nnn) He sBnseTca adPUIMPOBAHHBIM JTUIIOM 3aKa34nKa;

« OIEHIUK W IOPUANYECKOE JHIO0, ¢ KOTOPHIM OIEHIUK 3aKITIOYIIT
TPYIOBOM JIOTOBOp, HE SBISETCS YYACTHUKOM (WICHOM) WUIH
KpeauTopoM 3akazurka, KaKk W 3aKa3duK HE SBISETCS KPEAUTOPOM
WM CTpaxoBIMKoM OIEHITHKA W IOPHUIMIECKOTO JIUIA, ¢ KOTOPHIM
OIEHITUK 3aKTIOYHIT TPYIOBOH JOTOBOP;

+ BMeEIIATeIhCTBA 3aKa3unKa JTU00 WHBIX 3aHHTEPECOBAHHBIX JIUII B

o JnesTenbHOCTh OIEHIMMKA W IOPUAWYECKOTO JIMIA, C KOTOPBIM
OIeHIMK 3aKITIOYN TPYIOBOM IOTOBOP, HETATHBHO BIIMSIONINE Ha
JIOCTOBEPHOCTh pe3yJibTaTa IMpoBeAcHHS OIeHKH OOBEKTa OICHKH,
OTCYTCTBYIOT;

« pasMep ACHESKHOTO BO3HArpakJICHUs 3a IIpoBeneHue oneHKkn O0BheKTa
OLIEHKM HE 3aBUCHT OT HTOTOBOM BEIMYMHBI CcTOMMOCTH OOBEKTa
OIIEHKH (B TOM uymcie pasMep oruratel ONEHIIHMKY 32 MPOBEICHUE
orieHKA OOBEKTa OIICHKH ).

Hudopmanus 000 Beex
NPHUBJIEKAeMbIX K MPOBEIEHHI0
OlLleHKe OpraHM3anuii u
CIEeNHAJINCTOB:

He npuBnekanucs

1.3.IIPMHATBIE ITPA ITPOBEJEHNUM OIIEHK!A OBBEKTA OIIEHKH JJONYIIIEHUA U OTPAHUYEHUS OLIEHKHW B

COOTBETCTBUH C TYHKTAMM 6 U 8 ®EJEPAJIBHOI'O CTAHJIAPTA OIIEHKH «ITPOITECC OITEHKHA

(®CO II)», YTBEPKJIEHHOT O TIPUKA30M MUHAKOHOMPA3BUTHSA POCCHN OT 14 ATTPEJISA 2022 T,

Ne 200, B TOM YHCJIE HE OTPA’KEHHBIE B 3AJJTAHUA HA OLIEHKY

v" MHeHue OLIGHH.II/IKa OTHOCHUTCIBHO CHpaBeHHHBOﬁ CTOMMOCTH 00BEKTa ,HCﬁCTBI/ITeHLHO TOJIBKO Ha 4Ty

OLCHKH, YKa3aHHYIO B JAHHOM OTHYCTC, U JIMIIb JIA ueneﬁ n q)YHKLII/If/i, YKa3aHHbIX B JAaHHOM OTYCTC.

OL[CHH_II/IK HC TIpUHHUMACT Ha ce0sT HHMKAaKOM OTBETCTBEHHOCTH 3a W3MEHCHHE IMOJIMTUYCCKHX,
OKOHOMUYCCKUX, HOPUIANYCCKUX U HHBIX (baKTOpOB, KOTOpPBIC MOI'YT BO3HUKHYTBH IIOCJIC 3TOM JaTbl U

MOBJIMATH HA PIHOYHYIO CUTYallUI0, U, KaK CIICACTBHUEC, HA CTOUMOCTb 00BeKTA.

4 CHpaBe}.‘[HHBaH CTOUMOCTD HeHHOﬁ 6YMaFI/I OKpYIJICHA A0 ABYX 3HAKOB ITOCJIC 3aIITOM.
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Oruer AOCTOBCPCH JIMIIb B ITOJTHOM o0beMe U JIHIIG B YKa3aHHBIX B HEM LCIIAX;

3aKJIIOYCHUE O CTOUMMOCTH, COJCpIKaIlIeeCa B OTUYCTC, 633HPYCTC51 Ha JAHHBIX O CJIOXKHUBIICHCS CUTyaluun
Ha JaTy IMpOBCACHU A OLICHKU. OI[HaKO, OTHU NPCAIIOJIOKCHUA MOT'YT UBMCHUTLCA C TCUCHHUEM BPEMCHH,

OT OLEHIIMKAa He TpeOyeTcs MOSBIATHCS B CyA€ WIM CBHUICTEIBLCTBOBATH WHBIM CIOCOOOM IO MOBOIY
MPOU3BECHHON OIICHKH, MHAYE KaK 110 O(QHIMAITEHOMY BBI30BY CY/1a;

OTYET COJACPKUT TNPOPECCHOHATLHOC MHEHHME OILCHIIMKA OTHOCUTEIILHO OIICHUBAEMOW CTOMMOCTH
00BEKTa OIICHKYU M HE SBJISCTCS TapaHTHEH TOTO, YTO OOBEKT OLICHKH OYyJIeT MPpoJiaH Ha CBOOOIHOM PBIHKE
T10 1IEHE, YKa3aHHOW B JaHHOM OTYETE;

BCE pacyeThl B paMKax OTYETa MPOBOAATCS C MCIOJIB30BaHHMEM BCTPOCHHBIX CPEACTB mporpammbl Excel
u3 nakera Microsoft Office. Pesynmbrartel pacueToB mpuBeneHbl B yIOOHOH Ui BOCHPHUATHS (Qopme
(ucmonp3yeTrcst OKPYTJICHHS).

Otuer 00 OlLlEHKE MOXKET OBITh HCIIONB30BaH 3aKAa3YMKOM TOJIBKO JUIS pacdeTa CTOMMOCTH YHCTBIX
aKTHBOB JIJISl LIEJIEH COCTaBJICHUSI OTYETHOCTH MAeBBIX MHBECTHIIMOHHBIX (DOHJOB MO yTNpaBlicHUEM
OOmiecTBO € OrpaHMYCHHOW OTBETCTBEHHOCTBIO «YTIpaBisiomas koMnanus «Anbha-Kamuram.
Hcnonb30BaHue pe3ybTaToOB OLIEHKHU JUISI IPOBEICHUS CIEJIOK HE IIPEAToaracTcsl.

,21)'[5[ YKa3aHHbIX ueneﬁ oTyer 00 OLECHKE MOXCT OBITH MCITOJIb30BaH B TE€UEHHE IIESCTH MECALCB C OaThbl
OIICHKU.

Hu 3aKa34yuK, HU OLCHOYHaA KOMIIaHUs, HU OLCHIIMUK HEC MOFYT HUCIIOJB30BAaTh OTUECT HMHAYC, YEM I3TO
MIPEAYCMOTPEHO HAcTOAIMM JOmoMHUTENRHBIM corameHueM. OTdeT Wi Kakas-Tubo ero 4acTh He
MOTYT OBITH IMPEIOCTABIICHBI 3aKa3YMKOM IS WCITOIB30BAHUS B IESAX PEKJIAMBI, I MEPOIIPUATHN T10
CBA3IM C OOIICCTBEHHOCThIO 0€3 MpeaBapUTEILHOTO IHUCHBbMEHHOIO COTJIACOBAaHHMS C OLICHOYHOM
KOMITAaHUEH.

IIpu oleHke 0O0bEKTa OICHKH YUYWUTBHIBAETCS IIPABO COOCTBEHHOCTH Ha OOBEKT OLICHKH, CKHMIKHA Ha
(hakTHYEeCKOE IIPaBo OOIIEH 10JIeBOIl COOCTBEHHOCTH U JOBEPUTEILHOE YIIPABICHNUE HE BBOISTCA.

1.4. ITPUMEHSIEMBIE CTAHJIAPTbBI OHIEHOYHO¥ JEATEJIBHOCTH

[Ipu mpoBeeHWH NaHHOW OIEHKH HCIOIB30BANNCH HOPMATHBHBIE JAOKYMEHTHI W (pemepanbHBIE CTaHAAPTHI

OIIEHOYHOM NIeSTeNFHOCTH, a TAK)KE CTAHIAPTHI OIEHOYHON AEATEINbHOCTH, YCTAHOBJIEHHBIE CAMOPETyIINPYEeMOn

opraamanueit (CPO oIeHINKOB), YWIEHOM KOTOpOi sBisieTcss OLEHIINK TOATOTOBUBIIHMA OTYET:

*

Oenepanpablii 3ak0H 0T 29 wmionsg 1998 1. Ne 135-03 «O06 omeHouHOl aesrenpHOCTH B Poccuiickoit
Oenepanun» (B aeiictBytomerd penakiuu). (Ilpuaar 'ocymapctBennoit Jymonr 16 wmrons 1998 roma.
Ono6pen Coserom Deneparuu 17 utons 1998 rona);

Mexnyraponusiid cranaapT ¢uHaHcoBoi otuetHOCTH (IFRS) 13 «Omenka crpaBemmMBOW CTOMMOCTH
(BBeneH B neiicTBue Ha Tepputopun Poccuiickoit @enepaunn [Ipukazom Mundpuna Poccuu Ne 106H ot 18
ntonst 2012 r.) (B AeHCTBYIONICH pPEIaKIINHT );

Mesxnyrapomabiid cTangapt ¢uHancoBoi otdeTHOCTH (IAS) 40 «IHBEeCTHIIMOHHOE UMYIIIECTBOY» (BBEICH B
nericteue Ha Teppuropun Poccuiickoit ®enepauuun Ilpukazom Munduna Poccum Ne 160H ot 25 HOsAOps
2011 r.) (B me¥CTBYIOIIEH peaKIUN);

®CO1 «Crpykrypa ¢eaepalnbHbIX CTaHIAPTOB OLEHKM M OCHOBHBIC TIOHATHS, HCIIOJIB3yEMbIE B
(enepanbHBIX CTaHAAPTaX OLEHKW», yTBepxkAeH [Iprukazom MunskoHompaszsutusi PO ot 14 anpens 2022 r.
Ne200;

®CO II «Bunel croumoctn», yrBepxkaeH [Ipukasom Munakonompazsutus PO ot 14 anpens 2022 r. Ne200;

®CO I «IIpouecc onenkmn», yreepxaeH [Ipukazom Munskonompassutusa PO ot 14 anpens 2022 r. Ne200;

0BUKC 9

OLEHKA BU3HECA

U KOHCANTUHI



OTYET OB OLIEHKE CIIPABE/IJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

+ ®COIV «3anganue Ha ouLeHKY», yTBepxkaeH [Ipukazom Munskonompassutua P® or 14 anpens 2022 r.
Ne200;

+ @®CO YV «Ilogxons! u MeTOIBI OLIEHKW», yTBEpkKAeH [Ipukazom Munskonompazsutus PO ot 14 anpens 2022
r. Ne200;

+  ®CO VI «Otuert 06 ouenke», yreepxxaeH [Ipukazom Munskonompaszsutust PO ot 14 anpens 2022 r. Ne200;
+  ®CO N 8 «Ouenka 6buzHecay, yrBepxkaeH [Ipukazom Munskonompaszputusi PO ot 1 utons 2015 r. N 326;
« CranpmapTsl 4 TipaBmiIa orieHouHOM aearensHoctr HIT APMO.

IIpuMeHseMbIe METOOWYCCKHE PEKOMCHIAIIMM IO OIICHKE, Da3Da6OTaHHLIC B IEISIX Pa3BUTHS IOJ0XKCHUM

YTBCPKIACHHBIX d)e):[eDaJ'H)HLIX CTaHJapTOB OICHKH H OI[O6DeHHBIe COBETOM II0 OILICHOYHOMN JIeSITEABHOCTH IIPH

Munskonompassutusa Poccuu

BBuay Toro, 4to mo COCTOSIHHIO Ha JaTy OIEHKH yKa3aHHbIE METOIMYECKHE PEKOMEHJAIMU OTCYTCTBYIOT (HE
pa3paboTaHbl W HE YTBEPXKICHBI), TO WX HCIOJb30BAHHE B paMKax HACTOSIIETO OT4eTa 00 OlEHKe He
TIPEICTABIIAETCS BO3MOXHBIM (YKa3aHHbBIE METOJIMYECKHE PEKOMEHIAINN HE HCII0JIb30BAINCh).

1.5. AHAJIN3 TOCTATOYHOCTH U JOCTOBEPHOCTH HH®OPMAIINA

[IpoBeneHre aHamu3a MW PacueToOB, MNPEXKJE BCEro, OCHOBLIBAJIOCH Ha HH(OpPMAKMU 00 OOBEKTE OIIECHKH,
TTOTY4eHHOM OT 3aKa3unka M B XOJI¢ HE3aBUCUMBIX MCCIICIOBaHUH, IpoBeieHHbIX OnennmkoM. [Ipenmonaraercs,
gTO0 WH(pOpMaIMs, MpEeACTaBICHHAS 3aKa3uWKOM WM CTOPOHHUMH CICIHAIMCTAMH, SBISCTCS HAISKHOU W
nocroBepHoi. Hemocrarok MHpOpMaImu BOCIIONHSUICS CBEICHUSIMH U3 JPYTUX UCTOYHHKOB, UMEIoIIeHcs: 0a3bl
nmaaHbIX OneHInrKa 1 cCOOCTBEHHBIM OITBITOM OIleHIIMKA.

COop HEOOXOMWMOWM Uil aHaIW3a W PacdyeToB HHOOpMAIMK TPOBOAWIICS C MPUBJICYCHUEM CIEAYIOIINX
HMCTOYHUKOB:

+ HOpPMAaTHBHBIE [IOKYMEHTHI (TIONHBIA TepedeHb cM. B pasaene «llepedeHb WCIONB30BAHHBIX MpPHU
MIPOBEJICHIH OIICHKH JTAaHHBIX));

+ MeToAWyecKas JmTeparypa (IONHBIA TepedeHb cM. B pazzgene «llepedeHp WCHONB30BAaHHBIX TPHU
MIPOBEJICHIUH OIIEHKH JTAHHBIX) ).

B mpomecce mpoBeneHus ONEHKH B LEISIX WCKIIOYEHUS BO3MOXKHBIX OMMOOK OIEHIMK OCYIIECTBIISUT MOUCK H
aHallM3 MAaKCHMaJlbHO BO3MOXKHOTO KojudecTBa wH(popMmanuu. B ciydasx HecoBmageHus WH(GOPMAIHH
MIPEeNMOYTeHHEe OTAaBaioch 0ojiee aBTOPUTETHOMY HCTOYHHKY JMOO [aHHBIM, MONYyYEHHBIM B pe3ylbTare
CTaTHCTUYECKOTO aHaIN3a.

Wndopmanus, ucnonszyeMasi Ipy IPOBEICHUN OLICHKHU, JODKHA YIOBJIETBOPSITH TPEOOBAHUSAM I0CTATOUHOCTH U
nocroBepHocTH. MH(opManus cuntaercss JOCTaTOYHOM, €CIIM UCTIOIb30BaHUE AOTOIHUTENbHON HH(pOopManuu He
BEIET K CYLIECTBEHHOMY W3MEHEHMIO XapaKTEPUCTUK, HCIIOJIB30BAHHBIX IPH IPOBEICHUU OLEHKH OOBEKTa
OLIGHKH, a TaK’Ke HE BENIET K CYLIECTBEHHOMY U3MEHEHHIO HTOTOBOH BEIMYHMHBI CTOMMOCTU OOBEKTa OLICHKH.

I/IH(I)OpMaLII/IH CUHUTACTCA HOCTOBepHOﬁ, CCJIn JOaHHas I/IH(i)OpMaLII/IH COOTBCTCTBYCT HGﬁCTBHTGHLHOCTH nu
MMO3BOJISICT IOJIB30BATEII0 OTYETa 00 OLCHKC [¢CJIaTb MPABUJIBHBIC BBIBOJABI O XapPAKTCPUCTUKAX, HCCIICAYCMbIX
OLIGHH.II/IKOM npu NpoBEACHUH OLCHKU W OHNPCACIICHUU HWTOrOBOM BEIMYMHEI pLIHO‘lHOﬁ CTOMMOCTH 00BEKTa
OLICHKH, U IPUHUMATDH 63.31/IPYIOH_II/IGC$I Ha 9THUX BbIBOJaxX 000CHOBaHHEIC peUICHU:L.

I[anee OLICHH_II/IK HpOBéJ’I AHAJIN3 JOCTATOYHOCTU U NOCTOBCPHOCTU I/IH(i)OpMaL[I/II/I, HCIIOJIb3YS NJOCTYIIHBIC EMY JJIA
9TOro CpeAcTBa U MCTO/BI. B XO0AC MNPOBCACHUS pa60T IO OIICHKE OI_ICHI]_[I/IKy OBLIH MpeaAOCTABJICHBI KOIIMH
JOKYMCHTOB U I/IH(i)OpMaLII/IH, MMpEeACTAaBJICHHBIC B HpI/IJ'IO)KeHI/II/I «Komun JOKYMCHTOB, MHCIIOJIB3YyEMbIC
OLICHH.[I/IKOM, 1 YCTAHABJIMUBAIOMINEC KOJIMYCCTBCHHBIC U KAYCCTBCHHLIC XaPAKTCPHUCTHUKHU 00BeKTa OLICHKN».
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Tak kak ONEHINIUKY, TMPEAOCTABICHbI OCHOBHBIC JTOKYMEHTBI W JIaHHBIE MO OOBEKTY OIeHKH, TO OLEHIIMUK
MpPU3HAECT BO3MOXKHBIM NPOBEICHHUE OLIEHKM HAa OCHOBAaHMHU 3aKIOUeHHOro JloroBopa M MpenocTaBIEHHBIX
CBEJICHUN.

CornacHo @enepanbHBIM CTaHJapTaM OLEHKH, HWH(oOpMamus, NpenocTaBieHHAs 3aKa34MKOM, CUUTACTCS
JOCTOBEPHOM, B TOM CIIydae, €CJIM OHA MOANUCAHA YIIOJHOMOYEHHBIM Ha TO JIMIIOM U 3aBEPEHA B YCTAHOBICHHOM
nopsanake, U y OlLeHIMKa HET OCHOBaHWI cuumTaTh MHayde. Tak Kak BBIIIEYKa3aHHbIE JOKYMEHTbHI IMOMHCAHBI
YIIOJIHOMOYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBIICHHOM TOPSJIKE, & TaK K€ SBISIFOTCS O(PHUIHATBEHBIMH
JaHHBIMH M HE MPOTHBOpEYAT IPYT JAPYry, a TakKe JAHHBIM O COCTOSHMU 00BeKkTa, TOo ONIEHIIMK CUUTAET
HeleTIeco00pa3HbIM IMOABEPraTh UX COMHEHHUIO, U CUUTAET UX JIOCTOBEPHBIMU.

OIIHaKO OHGHHII/IK HC NIpUHUMACT Ha ce0sl OTBETCTBEHHOCTh B ciydac omn0oK B BBIIICYKA3aHHBIX JOKYMCHTAx,
KOTOpPEBIC OHGHHII/IK HE MOT" BBIABHUTH IIYTEM aHaliM3a MPCAOCTABJICHHBIX AAHHBIX, TaK KakK HO)Z[OGHaH OKCIICpTH3a
JOKYMCHTOB BBLIXOJUT 3a pPAMKU KOMIICTCHIIUN OHGHHII/IKa. KpOMe TOTO, IOpUANYECCKAA SKCIIEPTH3a JOKYMCHTOB,
Kacaromuxcs 1mnpanB COOCTBEHHOCTH Ha O0BLEKT OLCHKHN HC MPOBOANJIACE. O]_ICHIHI/IK HEC HECCT OTBCTCTBCHHOCTH 3a
IOPUIUYCCKOC OIIMCAaHUEC ITpaB Ha 00BEKT OLCHKH HJIK 3a BOIIPOCHIL, CBA3aHHBIC C pACCMOTPEHUEM NAaHHBIX IIpaB.

Takum 00pa3om, OICHKAa MPOBEACHA C YUYETOM JIOMYIIEHUs, uyTo MH(Opmaius, nonydeHHas OLEHIIMKOM OT
3akazurka U BHEIIHUX UCTOYHHUKOB, SIBIISETCS IOCTOBEPHOMH, T.€. COOTBETCTBYET JACHCTBUTEIBHOCTH U TIO3BOJISIET
Mob30BaTeNMi0  Hacrosmero OTyeTa JeiaTh TPABIIIBHBIE BBIBOJABI O XapaKTePUCTHKaX W (aKTopax,
rccaenoBaBmuxcsi OIEHITMKOM B TIPOIECCe OIEHKH, W JOCTAaTOYHOM, T.€. HCIIOIh30BaHUE JOMOHATEIHHBIX
CBEJICHUH HE IIPUBENET K CYIIIECTBEHHOMY N3MEHEHHUIO HTOTOBOW BEITMIMHBI CTOMMOCTH 00BEKTa OI[CHKH.

[Ipu cocraBienun oTdera ONEHIMK TPUASPKUBAIICS CIASAYIOMUX MPpUHINIIOB, coriiacHo ®CO VI:

+ B oTueTe 00 OICHKE JOJ/DKHA OBITh M3JIOKEHAa BCs CYIIECTBCHHAas HH(OPMAIUs, HCIIOIb30BaHHAS
OTICHIIIMKOM TIPH OTIPEICIICHUN CTOMMOCTH 00BEKTa OIICHKH;

+  cyllecTBeHHas MHGOpMAIUs, IPUBEICHHAS B OTYETE 00 OLIEHKE, MOJKHA OBbITh MOATBEPIKIACHA ITYyTEM
PACKPBITHS €€ HCTOYHHKOB;

¢+ OTYET IOJKCH COICPKaTh IOCTaTOYHOE KOJIMYECTBO CBEACHHMU, MO3BOJIAIONICE KBATH(PHUIIMPOBAHHOMY
CHENNATNCTy, HE YYacCTBOBABIIEMY B IPOIECCE OIEHKH OOBEKTa OIEHKH, TOHATH JIOTHKY U 00beM
MIPOBEJICHHOTO OICHIIUKOM HCCIIEOBaHUS, yOeAUThCS B €ro COOTBETCTBUU 3aJaHUIO0 HA OIEHKY H
JIOCTaTOYHOCTH JIJIS LIEJIH OLIEHKH.

1. Comcok OOKyMEHTOB, MPENOCTABICHHBIM 3aka3unkoM U JIOKyMEHTHI, MpemOoCTaBIeHHBIE 3aKa3dhKoM,
YCTaHABIIMBAIOIINE KAYECTBEHHBIC U KOJMYECTBEHHBIE XaPaKTEPUCTHKH OOBEKTa OLCHKH:

v’ 3Bananue Ha omenky Ne 38 ot 11.02.2025 1.

2. HepequL HCIIOJIB30BAHHBIX IIPH MMPOBEACHNUU OLICHKU 00BeKTa OLICHKW JaHHBIX C YKa3aHUEM HMCTOYHHKOB UX
TMOJIYyUCHUA. B momonnenne K YKa3aHHBIM BBIIIEC JOKYMEHTAM, HUCIIOJIb30BAJIMCh PA3JIMYHBIC JaHHBIC, ITOJTYYCHHBIC
N3 IMPOKOTo NEPEYHA UICTOYHUKOB, YKa3aHHBIC JaHHBIC U UCTOUYHUKU UX ITOJTYUYCHUA (B BUIC COOTBETCTBYIOIUX
CCI:IJ'IOK) YKa3aHbl B pa3zi€jiax HaCTOAIIETO OTYETA.
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2. COJAEPXKXAHHUE U OBBbEM PABOT JJIS1 IPOBEJAEHUS OLHEHKH

I[aHHI)II\/'I JOKYMCHT ABJISICTCA IMOJHBIM IMOBECTBOBATCIbHBIM OtueroM 00 OLCHKEC, OTBCYHAIOIIUM Tpe60BaHI/I$IM
CTaHAapTOB OLICHKU, 00s13aTENBHBIX K IMPUMEHCHUIO CY6’LGKT3MI/I OHCHO'-IHOI\/'I JACATCIBbHOCTH.

B cootserctBum ¢ . 1 ®CO |1l «IIpouecc onenkm», yTBep>KACHHOTO MpHKa3oM MuHIKkoHOMpa3BUTHA PD ot Ne
200 ot 14 anpens 2022 r., IpoBeIcHUE OIICHKU 00bEKTa BKIIIOYACT B CeOs CICIYIOIIUE ICHCTRUS:

+  COTJIaCOBaHHWE 3a/JIaHUsI HA OIEHKY 3aKa3UMKOM OIICHKH M OICHIIMKOM WM IOPUIUYCCKUM JIUIIOM, C
KOTOPBIM OIICHIIUK 3aKIIOYMI TPYAOBOM JOTOBOP, IMYyTEM IMOJIMUCAHUS TAaKOrO 3aJaHHsl B COCTaBE
JIOTOBOpa Ha OL[EHKY 00BEKTa OLICHKH;

+  cOop u aHanu3 uHGOpPMALUH, HEOOXOIUMOM IS TIPOBEICHUS OICHKH;

+  TPUMEHEHHE IOJXOJIOB K OIICHKE, BKII0Yasi BHIOOP METOJIOB OLIEHKHA M OCYIIECTBICHHE HEOOXOIUMBIX
pacyeToB;

e COTJIaCOBaHHWE MPOMEXKYTOUHBIX pE3yJIhTATOB, IOJYYEHHBIX B paMKax MPUMEHEHHUS Pa3TUIHBIX
MOJIXO/IOB K OIICHKE (B CiTydae HEOOXOIUMOCTH), U OIIPEIelIeHUEe HTOTOBOM CTOMMOCTH 00BEKTa OIIEHKH;

+  COCTaBJIEHHE OTYeTa 00 OlleHKe 00BhEKTa OICHKH (Iajiee — OTUET 00 OIICHKE).

[porecc oleHKN HE BKIIOYAET (PUHAHCOBYIO, IOPHIMUYECKYIO, HAIOTOBYIO NPOBEPKY W (MJIM) KOJIOTUYECKHIA,
TEXHUYECKUH U WHBIE BHUJbI ayquTa.

B mporiecce oneHKH OIEHIIMK coOrpaeT MHPOPMAIHIO, JOCTATOYHYIO JUISL OTPE/ICIECHUS] CTOMMOCTH OOBEKTa
OIICHKHM, NpPUHHMAas BO BHUMAaHHUE €€ JOCTOBEPHOCTb, HAJEKHOCTh M CYIICCTBEHHOCTh JUIS L€ OLEHKH.
[Mpusnanue  WHPOpPMALMK  JOCTOBEPHOM,  HAACKHOH,  CYIIECTBEHHOW M  JOCTaToO4HOM  TpeOyer
po(hecCHOHAIBHOTO CYXAEHHUS OILEHIMKA, C(HOPMHUPOBAHHOTO HAa OCHOBAHMHU aHAM3a TakoW WH(OpPMAaIIHH.
HNudopmarius MoxkeT OBITH MOJIYYCHA OT 3aKa3yhka OICHKH, IpaBooOJIamaTeNss OObEeKTa OIEHKH, JKCIIEPTOB
PBIHKA U OTPACIH, a TaKkXKe U3 IPYTUX HCTOYHUKOB.

[TogpobHOe ommcaHue TMpoIecca OINCHKA B YacTH NMPUMEHEHHS TOXOIHOTO, 3aTPaTHOTO W CPaBHUTEIEHOTO
MMOAXOA0B K OIIEHKE IMpHBemeHO B pazmenax OrTdeTa, MOMMEHOBAHHBIX B COOTBETCTBHH C TIEPECUMCICHHBIMHU
MOIXOJAaMH K OIIEHKE.
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3. OIMUMCAHME OBBEKTA OLEHKHU C IPUBEJAEHUEM CCBLIOK HA JOKYMEHTHI,
YCTAHABJ/IMBAIOIINME KOJIMYECTBEHHBIE U KAYECTBEHHBIE XAPAKTEPUCTUKHU

OBBEKTA OLHEHKH
Tabruya 1. O6mwas undopmanus HeHHOi Oymaru
HaumeHnoBaHHe IMHTEHTA HaumeHoBaHUe BBINyCKa LIEHHOMH

Oymaru

RCS Stock Transfer, Inc. AJIP Cian PLC ORD SHS

Tabauya 2. Uudopmanusi 00 SIMUTEHTE

Kon HP/] RCSTOCKTRANS

ITonHoe ¢pupMeHHOE HanMeHOBaHUE (Pyc.) RCS Stock Transfer, Inc.

Kpatkoe ¢pupmenHoe HaMeHOBaHueE (pyc.) RCS Stock Transfer, Inc.

Crtpana o MECTOHAXOXKICHUIO CIIA

Tabauya 3. Uudopmanus mo meHHoi Oymare

Kon HP/I neno3urapHoii pacnucku US83418T1088
Kon ISIN US83418T1088
Kon CFI EDSXDR

Kox Omutenta RCSTOCKTRANS
CooTHOIIIEHHE KOJI-Ba JIEMO3UTAPHBIX PACIIMCOK K KOJ-BY MPEICTABIISIEMBIX 1:1

LIEHHBIX Oymar

dopma BbINTycKa [IEHHBIX OyMar be3nokymeHTapHasi UMEHHast
Cocrosinue 1P Pasmerien

11.6. mpeaHa3HaveHa A KBaJl.HHBECTOPOB Ja

Kon tuna 11.6. mo knaccudukauyun banka Poccun [?] DR2

Kpatkoe HanMeHOBaHHE DMHUTEHTA MIPEACTABIIsIEMOit (0a30B0if) 11.0. HUAH [Tu2nCu

ISIN mpencraBisiemoit (6a30Boit) 11.0. CY0109642112

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

Cian, AMepukanckas neno3utapHas pacmiucka (AJ[P) (US83418T1088)

06.02.2025 axmus mpekpaTiiia oopamnienrne Ha oupke: MockoBckas bupika

06.02.2025 axmus mpekpaTiiia odpamnienne Ha oupske: MockoBckas oupka T+. OcHOBHas ceccust

06.02.2025 axmus mpekpaTiiia oOpamienrne Ha oupske: MockoBckas oupika. BeuepHsis ceccust

01.08.2023 akuus npexparuia oOpamieHue Ha Oupxe: NYSE

06.02.2025 akuus npexparuia obpamenue Ha oupxe: CIIb bupxka

06.02.2025 axmus mpekpaTiiia oopamienrne Ha oupske: MockoBckast bupska. BHeObupskeBblie crenku

06.02.2025 akuus npexkparuia oOpamieHue Ha Oupxe: Mockoscekas oupsxka. OTC: Axkuuu PIIC ¢ LIK — angpecHbie
Hcemounux: hittps://cbonds.ru/stocks/US83418T1088/
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4. AHAJIN3 PBIHKA OBBEKTA OLIEHKU, A TAKKE AHAJIN3 IPYT'UX BHELITHUX
®AKTOPOB, HE OTHOCAIUXCA HENOCPEACTBEHHO K OFBEKTY OLHEHKH, HO
BJIUAIOIUX HA ET'O CTOUMOCTDb

Ananus PbIHKa 00BeKTa OLICHKU MPEAYyCMAaTPUBACT aHAJIU3 PbIHKA O6’I>CKT&, a TaKKC IPYIruX BHCHIHUX q)aKTOpOB,
HC OTHOCAIIHUXCA K O6’bCKTy OIICHKH, HO BJIMAIOIINWX HAa €TI0 CTOMMOCTbD.

Omnpenensiss MakpodIKOHOMUYECKHE (AKTOPHI Kak BHEIIHHE (PAaKTOpHI, BIUSIONINE HA PHIHOYHBIE TEHICHIMH, UX
MO’KHO YCJIOBHO pa3ieiIuTh Ha:

¢ MoJuTHYEcKHe (M3MEHEHMs 3aKOHOJATeIbCTBA, BIUAIONINE HA OTpacib (TPyI0BOE, aHTUMOHOIOJIBHOE, 00
OXpaHe OKpYXalollell cpenpl, TaMOXKEHHOE M T.JA.), HAJOroBas IOJMTHKA TOCYJapcTBa, PETHOHA;
OTHOIICHUSI C HAIMOHAIBGHBIMH WM PETHOHAIBHBIMH BIIACTSAMH, IOJUTHKA PErYJIMpPOBaHMs Ou3Heca,
YPOBEHb MOJIMTUYECKOW CTAOMIIBHOCTH B CTpaHe / peruoHe, MpUOIMKEHNE BBIOOPOB TOCYAaPCTBEHHBIX U
MECTHBIX BJIACTEM);

¢ oKoHOMHMYeckHe (00Ias XapaKTEepHUCTHKA CHUTYallid B JKOHOMHKE CTPaHbl M B OTPACId - TOIBEM,
CTaOWJIBHOCTh, CIaJ, KPHU3HUC, JUHAMHKA (UHAHCOBOI'O COCTOSIHMS - KypC HAIMOHAJIBHOW BaJIIOTHI,
HHQIALUSA, COCTOSIHME OaHKOBCKOW CHCTEMbl, CTaBKM pe(UHAHCHPOBAHUS M T.J., IMKJI JCIOBOH
AKTUBHOCTHU, IMTEPCIIEKTHBBI SKOHOMHWYECKOI'0 poCTa OTpacneﬁ, HU3MCHCHUS OCHOBHBIX BHCIITHUX HU3JCPIKEK
B OTPACIIH, YPOBEHb 0€3pa00THIbI);

¢ comuanbHble (M3MEHEHNE OTHOIICHUS K OTPaciy, H3MEHEHNE CTPYKTYPbI JOXOJ0B, N3MEHEHUS B YPOBHE
JKN3HU, U3SMECHCHU BKYCOB U Hpe,ZIHOT-ITeHI/Iﬁ HOTpe6HTeHeI71, )IeMOI‘paq)I/I‘ICCKI/Ie N3MCHCHUs, U3BMCHCHHUA B
ypOBHE 00pa3oBaHwS).

Kpome mepeuncieHHBIX, MOXKXHO BBIJENUTH €II€ M TEXHOJIOTH4Yeckue (hakTopbl, (TOCyJapCTBEHHAs MOJUTHKA B
OTHOIIIEHUU TEXHOJIOTHH, 3HAYUMBIEC U1 OTPACIMd TEHACHIMH B HAyYHO-TEXHHYECKOM IIPOTPEcce, IMOSBICHHE
HOBBIX MaTepHajioB, TEXHOJOTHYECKHE H3MEHEHHs, MMEIOIINe 3HA4YeHHe Ui Pa3sBUTHS OTPACii, TEHACHIUU
MTOSIBJICHUSI HOBBIX TOBAPOB M yCIIYT).

[IpakTruecku BO BceX CTpaHax Mupa 3TH (AaKTOPHl B3aMMOYBSI3aHBI MEXIy c000#, Ha HHUX OaszupyroTcs
OCHOBOTIOJATAIOIINE TEHICHIINHA Pa3BUTH SKOHOMHUKH, OCYIIECTBIITIOTCS MUPOBBIE WHTETPALIMOHHBIE MTPOIIECCH
1, HECOMHEHHO, BoeHHO-TToNmMTHYecKass 00CTaHOBKA B HACTOSIIEE BPEMS OTIIMIAETCS OCOOBIM TUHAMH3MOM, YTO
CBSI3BIBACTCA C TEHICHIMEW HApacTaHWS HECTaOMIIFHOCTH Ha TII0OAThHOM YpoBHE. Takue MpOIecch CamMbIM
HEMOCPeICTBEHHBIM 00pa30M MCIBITHIBAIOT HA TIPOYHOCTH KapKac HAllMOHAIFHO-TOCYIapCTBEHHOM 0e30macHOCTH
Poccuiickoit denepanuu.

Ha ypoBeHb pa3BUTHS NPEINPUATHS MOTYT BIHMATH Pa3THYHbIC TIOJIMTHIECKHE (PaKTOPHI:
¢ paccTaHOBKa MOJIMTHYECKUX CHIT;
¢ OTHOILICHUS MEXIY JEJIOBBIMH KPYTaMH M IPABUTEILCTBOM;
¢ TOCYIapCTBEHHOE PETYJIHPOBAHUE;
¢ (QenepanapHBIC BEIOOPHL,
¢ TIOJIMTUYECKHE YCIIOBUS B MHOCTPAHHBIX TOCY/IapCTBAX;
¢ pa3Mepbl rOCyapCTBEHHBIX OIOKETOB;
¢ OTHOILIEHUS NMPABUTENBCTBA C THOCTPAHHBIMHU I'OCYIAPCTBAMH
¢  W3MEHEHUS B HAJIOTOBOM 3aKOHOJATENbCTBE;
¢ TIaTeHTHOE 3aKOHOJATEIbCTBO;
¢ 3aKOHOJAATENBCTBO 00 OXpaHe OKPYKAoLIel Cpebl;
¢ [PaBUTEILCTBEHHBIE PACXO/IbI;
¢  AHTHMOHOIIOJIEHOE 3aKOHOJIATEIbCTRO;
¢ JICHe)KHO-KpEIUTHAs MOJIUTHKA.
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4.1. AHAJIN3 BJUSTHUSI OBLIENA MTOJIMTUYECKOM U COLMAJIBHO-9KOHOMHNYECKOUN OBCTAHOBKHU B

CTPAHE

¢ HNudasmun: [poruos undmasiuu va 2025 rox noseiien a0 6,8% (+0,8 m.n. k gexkabpbckoMy Ompocy),
na 2026 rox — u3MeHeH MeHee CyiecTBeHHO, 10 4,6% (+0,1 m.m.). AHATUTHKA 0KHAI0T, YTO MHQISIINSI
BepHeTcs K 1enu B 2027 romy.

¢+ KuroueBasi ctaBka: AHAJTUTHKYM ITOHW3WIM OXUIAHUSA O CpeaHEl KimoueBoit craBke B 2025 romy u
HECKOJIBKO moBbickn Ha 2026 roa. Meauanusiii mporuos Ha 2025 rox — 20,5% romoseix (-0,8 m.m.), Ha
2026 rox — 15,0% romoseix (+0,4 m.m.). IIporno3 ua xomer; ropu3onta (10,4% romoBeIx) ocTaercs
3aMETHO BBIIIIC MEIMAHHOMN OIICHKH HEHTpabHOI Kiro4ueBoii craBku (8,0% ronoBsix).

¢+ BBII: IIporHo3ssl pocra B 2025 u 2027 romax HeckoJbKO MOBbIIeHB], B 2026 Tomy — 0e3 M3MEHEHHi:
1,6% (+0,1 m.mm.), 1,7% u 2,0% (+0,1 m.m.) cooTBeTCTBEHHO. MeauaHHast OlleHKa JOJTOCPOYHBIX TEMITOB
pocra Takke HeMHOro nosbiieHa — 1,9% (+0,1 m.m.). CorsiacHo Mporuo3am aHaTMTHKOB, pupoct BBII B
2027 roay x 2021 romy cocrasut +11,9% (+11,7% B nexabpe).

¢+  YpoBensb 0e3padoTUNBI: AHAIMTHKA HEMHOTO MOHU3MWIN MporHo3sl Ha 2026-2027 roap! (Ha 0,1 m.a.).
Onu oxuparot, uto B 2025 roay 6e3padotuiia Beipacter 10 2,6%, B 2026 roxy — mo 2,7% u no 2,9% k
KOHITy TOPH30HTA.

¢+  HoMuHaabHas 3apmiata: AHaJIUTHKH BHOBB IMOBBICHJIM IIPOTHO3 POCTa HOMHHAJIBHOM 3apaboTHOM
IIaTel TOYTH Ha BceM Tropu3oHre. OHM oxumaror pocra Ha 12,5% (+0,9 mm) B 2025 romy ¢
samemiennem 10 8,0% (+0,4 m.m.) B 2026 roxy u g0 7,1% x KOHIly TOpH30HTAa. PacueThl Ha OCHOBE
MPOTHO30B AHAJTMTHKOB IT0 HOMHUHAIIBHOMN 3apabOTHOM TUIaTe W CpeaHel WHQIIAINKA MPEIIoIaraiT, YTo
peanbHas 3apiuiata BeipacteT Ha 3,3% B 2025 roay u Ha 2,5% B roxg B 2026 u 2027 romax. K konity
MPOTHO3HOI'0 TOPU30HTA peajbHas 3apaboTHas rmiata Oyaer Ha 27,4% Beime, yem B 2021 romy (B
nexabpe — Ha 28,3%).

¢+ bananc KOHCOJUAUPOBAHHOTO OHOIKeTa: AHAUMTHKA OXHUAAIOT JePHUIUT KOHCOIUIAUPOBAHHOTO
oromkera B 2025 roxy — 1,2% BBII (B nexadpe — 1,1%). IIporuossr va 2026 u 2027 roapl He M3MEHUIIICEH
—1,0% BBII.

¢+ Dkcnopt ToBapoB u ycayr: IIporao3 3amerHo nepecMoTper BHU3 — 10 458 mupa mosn. B 2025 roay (-
17 mapa o), 463 mupa gomt. B 2026 roxy (-17 mupa o), 472 mupa mosut. B 2027 roay (-10 mupa
nosut.). Oto va 14% (78 mupa mosut.) Huke, gem skcnopt B 2021 roxy.

¢+  Hmnopt ToBapoB u ycayr: [IporHo3bl Takke MOHWKEHBI, HO MEHee 3aMETHO, YeM Julst akcropta — 380
wipa goiut. (-2 mupa mosut.) B 2025 romy, 390 mupa got. (-5 mupa mosn.) B 2026 romy, 399 mupa qos.
(-2 mapa gomt.) B 2027 romy. Dto Ha 6% (22 mup moswt.) Beiiie, uem ummopt B 2021 rojy.

¢+ Kypc USD/RUB: TIporao3 nepecMOTpeH BBEPX Ha BCEM MPOrHO3HOM TOPHU30HTE. AHATMTHKH OKUIAIOT
cpenauii Kypc Ha ypoBHe 104,7 py6meit 3a momn. B 2025 romy, 108,8 pyOGneii 3a gomn. B 2026 roxy u
110,4 py6neit 3a momn. B 2027 roxy (B 2025-2027 romax pyOms cnabee Ha 2,6-4,6% mo cpaBHEHHIO C
JEKaOPBCKUM OTIPOCOM).

¢+ llena Ha HedTs Mmapku Brent: bes usmenennii. CornacHo oxuganusiM, B cpeqaeM B 2025-2026 romax
He(Ts Mapku Brent Oymer crouts 75 momn. 3a Gappens. B 2027 rony meHa cHu3mWTCS 0 72 JONII. 3a
Oappeb.

Hemounux: https:/www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 4. loka3zaTen AeJ10BOH 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 ckoOkax — pe3ynbTaThl onpoca B qexadpe 2024 roma.
** B 2024 romy: mis UIILL, xroueBoit craBku, kypca USD/RUB u nienst Ha HehTh Mapku Brent — ¢hakT; 11 3KkCopTa, UMIIOPTa U TOPTOBOTO Oajanca —
npenBapuTenabHbIe olleHkr banka Poccuu; anst BBIL, yposHs 6e3paboTHiibl, HOMHHAIBHON 3apabOTHON TUTATHI U OallaHCa KOHCOJHANPOBAHHOTO OIOKETa — OIEHKH

YYacTHHUKOB OMpoca.
4% Pe3ynbpTaThl SBJISIOTCS MEANAHON MPOrHO30B, PACCYMTAHHBIX HA OCHOBE OTBETOB YYaCTHHKOB ONPOCa 0 HOMUHAJIBHOHN 3apab0THOM IUIaTe U CpeIHEMY

3a rog MIILI.

Hater mpoBenenus ompoca: 31 staBaps — 4 despans 2025 rona.

Meronuka pacuera: pe3yJbTaThl OPoca SIBISIOTCS MEANAHOH TPOrHO30B 27 3KOHOMHICTOB U3 PA3JIMYHBIX OpraHU3alui, IPUHUMAIOLINX yJyacTHe B onpoce. Ecin
PECIIOHICHT Aajl CBOM OKHJIAHMS B BUJE MHTEPBaa, TO Ul PacueTa yUYUTHIBAIACH €r0 CEPEINHA.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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4.2. AHAJIM3 COCTOSIHUSI U IEPCIIEKTUB PA3SBUTHUS OTPACJIA, B KOTOPOM ® YHKIIUOHUPYIOT

OPTAHM3ALUS, BEJYIIIASI BUBHEC

B crpykrype aktuBoB MHC (B pamkax OpOKEpCKOro OOCIYKUBaHUS W JIOBEPUTEILHOTO YIIPABJICHUS)
B Il kBaprane 2023 r. mpoao/KaIMCh CHUXKEHHUE JOJM JCHEKHBIX CPEICTB M POCT JOJH akiuil. B pesynbraTe
MOJIOKHUTENbHOW TIEPEOIICHKH U MHBECTHPOBAHMUSI ICHEKHBIX CPEICTB JIOJS aKUWi pe3nneHToB Bbipocna ¢ 30
10 32%, MakcMMaJbHOTO 3HAUCHHUs 3a Bce BpeMs HaOmoneHuil. Hecmotps Ha ocnmaOiienue pyoOiis
U TIOJIOKUTETbHYIO BaJIOTHYIO TIEPEOICHKY, J0JS MHOCTPaHHBIX akTHBOB Ha UHWC (BkiIrouask HHOCTPaHHYIO
BaJIIOTY Ha cyeTax) CHHU3MiIAach 3a kBaprtai ¢ 16 10 14%. Ilpu 3TOM A0 BalioT HEAPYKECTBEHHBIX CTPaH
(mommapsr CILIA u eBpo) Ha cueTax ocraBanachk Hike 2%. J0JIs MpoYrX MHOCTPAHHBIX BAIOT (IIPEX/IE BCETO
10aHeil) He npeBbiana 1%. BiokeHusi B MHOCTpaHHBIE aKTHBBI COKPATUIIMCh B paMKax 00OUX THUIIOB CUETOB:
JI0JIST MHOCTPaHHBIX akTUBOB Ha Opokepcknx MUC cHusmnack ¢ 18 mo 15%, ana UMC B pamkax Y —
¢ 6 10 1%.

Pucynox] JIuHaMHKa cTPYKTYphI akTHBOB MM C!
(%)

oo

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

Bpoxkepckoe oOcmyxrBaHue

* YBenudeHne MO0XO0MIOB HaceleHus 1 pocT peiHKa akmwil B |l kBaprame 2023 r. mommepxann MHTEpeEC
HWHBECTOPOB K (OHIOBOMY pBIHKY. B cBOIO ouepenp, pocTy pbIHKa akOMi CHOCOOCTBOBAIM OXKHIAHMS
OUBHUJICHIHBIX BBIIJIAT KPYNHBIMH 3MHUTEHTAMHM M MOBBILICHHbIE HHQISALUOHHBIC OXHWIAHWA HAaCEICHUS.
HerTo-B3HOCH! Ha OpoKepcKre cueTa ObUIH CYIIECTBEHHBIMH, a CpeqHui pazMep moptdens Beipoc ¢ 1,4 mo 1,8
MJTH pyOmei.

CooOTHOIIEHHE POCCUICKMX aKUMH U OOJMIalii pPEe3UACHTOB B CTPYKTYpPE AaKTHBOB PO3HHUYHBIX
WHBECTOPOB HE M3MEHMJIOCh IpU pocTe oduiero odbeMa akTHBOB. [lois MHOCTpaHHBIX AKTUBOB BO3POCIHA
B YCJIOBHUSIX BJIIOTHOH MEPEOLICHKH.

[loBeneHne pO3HMUYHBIX MHBECTOPOB Ha BATIOTHOM pPBIHKE HOCHIJIO KOHTPLUKIMYECKUH XapakTep.
Ha ¢one ocnabnenus pyOisi HETTO-IIOKYIIKA WHOCTPAHHOHW BAJIIOTBHI CHU3HMJIMCH B HECKOJBKO pa3, MPU 3TOM
COXpaHsJICSI BBICOKMHM MHTEpEC K I0aHsAM [JIs TNpOBEdeHHs apOMTpaxXHBIX omepauuil. JloBepurenbHoe
yIpaBieHHE

LUUC - HHJIMBUYaJIbHbI HHBECTULIMOHHBINA CYET
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Croumocts moptdeneli B cermente 1Y BBIpocia 3a cHeT MOJOKUTENBHOH BalIOTHOW MEPEOLEHKH
WHOCTPaHHBIX OONWranuii, B TOM 4YHCJE 3aMOPOXEHHBIX, KOTOPbIE HAaXOAWINCh MNPEUMYIIECTBEHHO
B opTdersix KBaTu(pUIUPOBAaHHBIX WHBECTOPOB. [Ipu 3TOM B MaccoBoM cerMeHTe JY KIMEHTHI BBIBOIMIIH
cpeAcTBa U3 Hauboliee KPYITHBIX CTPaTEeTHiA.

HdoxonHocTs 1O OONBIIMHCTBY KpynHeWmwmx crpareruii JIY Oblia BhIIIE JOXOAHOCTH JETIO3UTOB,
OTKPBITHIX 'Ol Ha3aj, HO HUXKE IWHAMHMKH HMHJEKCOB phlHKa. CpeHeB3BelIeHHAas JO0XOAHOCTh CTpaTeruii
NUC 3a nocneanuii roj cocraBmiia 14% (6e3 yyeTra HAJIOTOBOTO BBIYETA).

B ycioBusix orpaHUYeHHOTO HabOpa TOPrOBBIX MJCH Tapu(Has MOJUTHKA YIPABJIAIONIMX U3MCHHUIIACH
B CTOPOHY JTOCTYITHOCTH YCIIYT JUISI MAKCUMAJIbHO IIUPOKOT0 KpyTa MOTCHIUATLHBIX HHBECTOPOB. CTpareruu
JUI HEKBATU(HUIIMPOBAHHBIX MHBECTOPOB OTJIMYAIOTCS 00JI€e HU3KUM BXOJHBIM ITOPOTOM, a Takxke OoJjee
BBICOKOH KOHIIEHTpalKel B OymMarax OTACIbHBIX YMUTCHTOB 3a cueT nHBectupoBanus B [IM®D. B 1o ke Bpems
TaKWe MHBECTUIIMU MOTYT CHUXATh UTOTOBYIO JOXOAHOCTD JJId KJIMEHTA 3a CUET JIOMOJIHUTEIbHBIX KOMUCCHUH.
NuauBuiyanbHble ”THBECTUIIMOHHBIE CUETA

Poct uncna MMC yckopuiicsi M3-3a OTKPHITUSI HOBBIX c4eToB y OpokepoB. O0beM aktuBoB Ha MNUC
BBIPOC 32 CYET IOJIOKHUTEIBHOW MEePeoleHKH M0 POCCHICKUM aKIUsM, MPH 3TOM TMPHUTOKH Ha OpoKepckue
NUC xommnencuposanu ortoku ¢ UMC B pamkax /Y.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 dempans 2022 — Ipeanucanve banka Poccuu 018-34-3/1202
bank Poccumn moctaHoBuUII:

v MIPUOCTAaHOBUTH HCIIOIHEHHE BCEX OINEpalHii MO CHHCAHWIO IIEHHBIX OyMar pPOCCHICKHX
SMUTEHTOB C JIMIEBBIX CIETOB M CUETOB JICTIO, OTKPHITHIX HHOCTPAHHBIM IOPUANYECKUM U (PU3UUECKIM JTUIIAM.

v MIPUOCTAaHOBUTH TE€pelady BHIIAT TI0 IIEHHBIM OyMaraM pOCCHHCKAX OSMHTEHTOB
WHOCTPAHHBIM (PU3UIECKUM U IOPUIMYECKUM JIAIIAM

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

«Clearstream Banking wapOpMupyer xmmentoB, uto HPJI, mefictBys B pamkax mpemnucanvs banka
Poccum 018-34-3/1202 ot 28 deBpasa, 3a0IOKUPOBAI Bce IEHHBIE OyMaru, HaxXOJAIIHecs Ha CYeTe IETo
MHOCTpaHHOr0 HOMHHanbHOro nepxkarens Clearstream Banking m0 mocriemyromero yBeTOMICHHS»,—
roBopurcs B coobmennn Clearstream (umrara mo «MuTepdakcy»). «HPJl moarBepami, 4to Bce akTHUBHI Ha
HaIIeM CYETy TaM 3aMOPOKEHBI»,— FOBOPUTCS B MaTepHalax.

Kak 3asBunu B Mockosckoit Oupske, HPJl He 610KkupoBai cyera eBpONelCKUX pacyeTHO -KIMPHHTOBBIX
opraum3anmii  Euroclear um Clearstream. CornmacHo mpennucanuio banka Poccum, HPJl orpanwgmn
BO3MOXHOCTh BBIIUIATHI 110 LIEHHBIM OymaraM pOCCHHCKHMX 3MHUTEHTOB Uil MHOCTPAHHBIX (H3MYECKHX MU
IOPUIMYECKHUX JIUI ¥ Tiepeady npas Ha Takue Oymaru. HP/I mpomomkaer oOciyKuBaTh cuera HHOCTPAaHHBIX
JICTIOHEHTOB B YacTH 3a4MCIICHUS LIEHHBIX Oymar u OaHKOBCKHe cyera, OTKpbITbie B HP/I, B yactu 3auncnenus
POCCHICKOM 1 MHOCTPAHHOM BaJIFOTHI 0€3 OrpaHUYCHUI.

Coobuienus 06 orpannuenusix no cuery HPJI B Euroclear

04 mapra 2022 — Coobuenue o 610kupoBke 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 — Coobmenne 00 U3MEHEHUH MPOLEeaypbl paboThl ¢ LIEHHBIMU OyMaramu, KOTOpbIe He
obcmyxuBarorcsi B Euroclear Bank S.A./N.V.
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Hemounux: https:/iwww.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%e5BNAME%5D=Euroclear

17 mapra 2022 — Coobmenne 06 onepauusix no cuetry HKO AO HPJI B Euroclear Bank.
Ucmounux: 06 onepayusx no cuemy HKO AO HP/ ¢ Euroclear Bank (nsd.ru)

31 mapra 2022 — CooOlieHre 0 BO3MOXKHOCTU TNpoBeAeHus pacuetoB B Euroclear Bank S.A./N.V mo
HEKOTOPBIM IIeHHBIM Oymaram (oOHOBIeHUe HH(popMaluu 1o coodiienuo Ne 598 ot 04.03.2022)

Hemounux: 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

Coobmenue o cankuusix EC na HP/]
3 mrons 2022 rona - EC BBen cankiuu npotuB HPJ|
Hcemounux : https://rushonds.ru/news/20220603172900260843
Mundur u LB pazpaboranu MexaHW3M pa30JIOKUPOBKHM aKTHBOB POCCHICKHX HHBECTOPOB,
3aMOPOXKECHHBIX 32 PyOeXoM, depe3 X OOMEH Ha aKTMBBI MHOCTpaHIIeB, 3a0nokupoBaHHble B Poccuu. OO
aToM 22 aprycra Brmagumupy [lytuny monoxwun munuctp ¢uHancoB AHton CuinyanoB. OH oleHWI 00beM
3a0JJOKUPOBAHHBIX cpeAcTB B 1,5 TpmH pybOmedt y 3,5 MiH poccusiH, 100aBHB, YTO Ha TIEPBOM dTaIre
IJIaHUPYETCs pa30siokupoBath mopsaka 100 mupa pyoOuneii. 1Ib B HOsOpe mpoiuioro roja OmeHUBa OOt
00beM 3a0JIOKUPOBAHHBIX POCCHICKHX aKTUBOB B 5,7 TpiH pyOned, 20% H3 KOTOPBIX NPHUXOJHUIOCH Ha

AKTHUBbI POSHUYHBIX HHBECTOPOB.

AXTHUBBI POCCHICKAX MHBECTOPOB 3a PYOEkKOM OKa3alich (aKTUYECKH 3a0JIOKHPOBAaHBI OOJbINE TO/A
Hazaj, TMOCIeé TOro Kak ObUTM BBEAEHBI MEPBBIE CAHKIMU B OTBET HA «CIEIONepaIfio» W OCTAaHOBUIOCH
B3auMojelicTBue HarmoHanbHOro pacueTHOro jemosutapus u eBporeiickux Euroclear (Benbrus) u
Clearstream (JItokcemOypr). Cankmmu B oTHomeHnn HannonampHOTo pacderHoro nemnosutapus (HPID) sty
cutyaruio 3apukcupoBamd. C T€X IMOp MHBECTOPHI MBITAIOTCS Pa30IIOKHPOBATH CBOW aKTHBBI, OJJHAKO J0 CHUX
TIOp M3BECTHO JIMIIh O SJMHUYHBIX Pa3pelIeHusIX Ha BBIBOJ aKTUBOB YAaCTHBIX MHBECTOPOB, KOTOPHIE BBHIIAIO

Ka3HaueiictBo bennruu.

[Ipu 3TOM aKTUBBI WHOCTPAaHHBIX MHBECTOPOB B Poccuu B MapTe MPOIIIOro roja TakkKe OKa3aJluCh
3aMOpPOXEHbI Ha cyerax Tuna «Cy», KyJa 3a4UCISIOTCS U MOJIOXKEHHBIE K BBIIJIATe HHOCTPAHHBIM aKIIMOHEPaM
IUBHJICHIBl. BEIBOIUTH NEHBIM OTTYJa HEJb3s, @ UCIOIb30BAaTh MOXKHO TOJBKO AJISI OTPaHMYEHHOro Habopa
ueneid — Hanpumep, Ha nokynky Od3. menHo neHwsru Ha cuetax «C», kak oObscHu L|b, n mmanupyercs

HUCIIOJIB30BarTh, YTOOBI BBIKYIIUTH Y POCCHSH 3aMOPOKCHHBIC LICHHBIC 6YM3.1"I/I.

Hemounux: https://www.forbes.ru/investicii/495 106-ch-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-

pocemu-on-mozet-ne-srabotat

«CIIb 6upxa», KoTopas 0 MOCIEIHEr0 BpeMEeH! OblIa KIIF0UEBOH TUIOIMAAKONW B Poccuu At TOproBiu
nHocTpaHHbIMH Oymaramu, nonana B SDN-muct CLHA 2 Hos0ps. Toraa xe Oup:ka BpeMEHHO PUOCTaHOBHIIA
TOpPTH, 3aBEPUB, YTO OHH OYJyT BO30OHOBIICHBI B MOHEICIHLHUK 6 HOSIOPs, HO 3TOTO HE MPOMU3OILIO: B 3TOT
neab «CIIb OGupxka» cooOmmina o B3aMMOJICWCTBUM C POCCHHCKUMH W MHOCTPAaHHBIMH KOHTpareHTaMH st

HaJIa’)KUBAHUA IPOLIECCOB. KOHCYJ'IBTaLII/II/I 3afIMYT HEC MCHCC HCACIIN.
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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

OTYET OB OLIEHKE CITPABEJIJIMUBO CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATH

Ha MPOTAXKCHHUU BCCTO MEPHUOAA 3aMOPO3KH aKTHBOB B CPEICTAB MacCOBOM I/IH(bOpMaL[I/II/I IIOABJIAIaCh

I/IH(bOpMaIII/Iﬂ O BO3MOXXHBIX IYTAX PCHICHUA HpO6J'IeMI)I, HO q)aKTI/I‘leCKI/I BCC NPCAIOKCHUA OCTaBaJIUCh Ha

YPOBHE NHULIUATUB.

Brokuposka Oymar Ha «CIIb Oupixe» u3-3a cankiuii CIIIA npoTuB TOProBoi IUIOIIAJIKH B OCHOBHOM
3aTpoHYJIa KBaIU(UIIMPOBAHHBIX WHBECTOPOB, KOTOphIe nepxar okoyno 80% oT Bcero oObema OyMar,
pacckazana npeaceaatens L|b OnpBupa HabOuysnnuna sxypHamucram B Kynyapax ¢opyma Finopolis-2023,
nepefaeT KoppecnoHaeHT «BemoMocreit». «KBanby mpuHsIM Ha ce0s OCHOBHOW ynap, Tak Kak PO3HUYHBIM

WHBECTOpaM C Haydaja 3TOTo Tojia 3alpelieHo MOKynaTh OymMaru HeIpyKeCTBEHHbBIX KOMITaHUH.

[pu 5ToM ¢ 2022 r. pocCHIICKMM WHBECTOpPaM YAaJI0Ch U30aBUTHCS OT HHOCTPAHHBIX IIEHHBIX OyMar Ha

CyMMy OKOJIO $4 MJIpJI, TO €CTh PHCK COKPATHIICS Ha 3Ty CyMMY, aKlleHTUpoBaiia rpezcenaresns L.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. ONHUCAHMUME IMMPOLUECCA OHEHKN OBFBEKTA OLIEHKHU B YACTU TIPUMEHEHU S
JOXOAHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NOAXOA0OB K OLIEHKE

[lpu ompeneneHuy  COpaBeUIMBOW  CTOMMOCTH  HEOOXOAMMO  PYKOBOJCTBOBATHCSA  IMOJIOKECHUSIMU
MesxnynapoaHoro cranaapta gunancoBoit otuetHocTH (IFRS) 13 «OrneHka cripaBeiiTMBONM CTOUMOCTI.

B cooTBeTcTBUM € yKa3aHHBIM paHee CTaHAapTOM CIIPaBEAINBAasi CTOUMOCTE - 3TO LI€Ha, KOTOPas MOKET OBITh
MoJTy4deHa TpH Mpojake aKTHBa WM yIUIaueHa IpU Tepenade o0s3aTeNbCTBa PU MPOBEJICHUN Olepaluy Ha
JNOOpOBOJIEHOW OCHOBE Ha OCHOBHOM (WM HamOoiiee BBITOAHOM) pBIHKE Ha JaTy OIEHKH B TEKYIIUX
PBIHOYHBIX YCIOBUSIX (TO €CThb BBIXOMHAs I[I€Ha) HE3aBHCUMO OT TOTO, SIBJISETCS JM Takas IeHa
HETOCPEACTBEHHO HAOII0JaeMOM UM PACCUUTBIBAETCS C UCIIOJIb30BAHUEM JIPYTOro METO/1a OLIEHKH.

CornacHo n. 2 IFRS 13 cnpaBemnmuBas cTOMMOCTH - 3TO PBIHOYHAS OIICHKA, a HE OIleHKa, (opMHpyemas ¢
yuetoM crnenuukd mnpennpusatus. [1o HEKOTOpbIM akTHBaM M 00s3aTeIbCTBAM MOTYT CYIIECTBOBATh
HaOJrolaeMble PHIHOYHBIC OTEpalii WM phlHOYHAs nHpopMarus. [1o qpyruM akTHBaM U 00S3aTeNIbCTBAM
HaOJrolaeMble PHIHOYHBIC OIEepaliyd WIM PhIHOYHAs HH(OpMAalUs MOTYT OTCyTcTBOBaTh. OnHAKO Iejb
OLICHKH CIPaBe/JIMBOM CTOMMOCTH B OOOMX CIy4asX OJHA M Ta K€ - ONPEACNUTh IeHy, 10 KOTOPOM
MIPOBOJTMIIACH OBI OMepaIusi, OCYIIECTBIIsIeMasi HA OPraHM30BaHHOM PBIHKE, 110 TPOJIaKe aKTHBA WM Iepeade
o0s13aTenbCcTBA MEXKY YYaCTHHKAMH PhIHKA Ha JaTy OLEHKH B TEKYIIUX DPBIHOYHBIX YCJIOBHUSX (TO €CTh
BBIXOJTHAS TIeHA Ha JIATy OIIEHKU C TOYKU 3PEHMs YIaCTHHKA PhIHKA, KOTOPBIH yJIep)KUBAeT aKTHB WX UMEET
00513aTENBbCTBRO).

Ecnu 1ieHa Ha MAGHTUYHBIA aKTUB WM 0053aTeIbCTBO HE HAONIOMACTCS HA PhIHKE, MPEANPHUITHE OLICHUBACT
CHpPaBEUIMBYI0 CTOMMOCTH, HCIIONB3YySl OPYTOdl METOA OILIEHKH, KOTOpBI 00ecredrnBaeT MaKCHMalbHOE
WCIONIb30BAaHNE YMECTHBIX HAONIOMaeMBbIX HMCXOMHBIX JAHHBIX W MHHHMAaJIbHOE FHCIIOIh30BAaHUE
HEHAOI0AaeMbIX HCXOJHBIX MHaHHBIX. llOCKONBKY cropaBeyinBas CTOWMOCTb SBJSETCA CIIPAaBEIIMBOM
OIIGHKOH, OHAa OMNpenenseTcss C WCHOJIb30BaHMEM TaKWX [OMYIIEHWH, KOTOpble YYaCTHUKM pPBhIHKA
WCIIOB30BANN ObI MIPU OIPEEICHUN CTOMMOCTH aKTHBA I 00s3aTeNbCTBA, BKIIIOYAs JOMYIICHUS O PUCKE.
CrnenoBaTensHO, HaMEpEHHUE TMPENNPHUITHS yIep>KaThb AaKTUB WM YPErylIHpOoBaTh MM HHBIM 00pazoM
BBITIONTHUTH 0053aTEIHCTBO HE SIBIISIETCSI YMECTHBIM (JAKTOPOM TPH OILIEHKE CIPaBEINTNBON CTOMMOCTH.

Lenp olleHKM CcOpaBeIMBON CTOMMOCTH 3aKIIOYaeTcs B TOM, YTOOBI OIPENeNHTh IEeHYy, IO KOTOPOi
MIPOBOMJIACH OBI OIepalrvs Ha JOOPOBOJIFHOW OCHOBE IO IMPOMAKe aKTHBA WM Iepemade 00s3aTellbCTBa
MEXIy YJacTHHKaMW DPBIHKAa Ha ATy OIIEHKH B TEKYIIWX PHIHOYHBIX ycioBusx. OIIEHKa CITpaBeIHBOM
CTOUMOCTH TPeOYeT OT MPEANPHUATHS BEISICHEHHSI BCEX YKAa3aHHBIX HIKE MOMEHTOB:

+ KOHKPETHBIH aKTHB WJM O0S3aTeIbCTBO, SBILSIONIEECS OOBEKTOM OLEHKH (B COOTBETCTBHU C €r0
eMHULICH yJeTa);

+ B OTHOIICHHM HE(h)MHAHCOBOTO AKTHBA, MCXOJHOE YCIOBHE OLECHKH, SBIISIOIICECS MPHEMIIEMBIM JUIS
OIIEHKH (B COOTBETCTBHU C €T0 HAMIIyYIINM U Harboiee () PeKTHBHBIM HCIIOIE30BAHUEM );

. OCHOBHOH (I/IJ'II/I HaunOoJee BLIFOHHLIﬁ) JJIsA aKTHBa UJIn 00s13aTenbCTBA PBIHOK]

. MCTOJ MW MCTOJAbl OLUCHKU, NPUCMIICMbBIC UIA OIPEACIICHUSA CHpaBe):[J'IHBOﬁ CTOUMOCTH, C YUCTOM
HaJIW4YWA JaHHBIX I pa3pa60TI<H HUCXOAHBIX MOAHHBIX, HNPCACTABIIAOMIUX AOOIMYHICHHA, KOTOPBIC
HCIOJIB30BAIIUCH OBl Y4aCTHUKaMH pbIHKA IMPU YCTAHOBJICHUU LICHBI HA AKTUB HJIHU 065[3aTeJ'ILCTBO, a
TAKIKC YPOBHA B UCPAPXUHU CHpaBe,Z[J'IPIBOfI CTOUMOCTH, K KOTOPOMY OTHOCATCS 3TU UCXOJHBIC JaHHBIC.

OrieHKa CpaBeUTMBOM CTOMMOCTH TPEANOaracT MpoBECHNE ONepaIiy M0 MPOAXKe aKTHBA WM Teperadue
00s3aTensCTBa:

. Ha PBIHKE, KOTOpBIﬁ ABIACTCA OCHOBHBIM JJIsA JAHHOT'O aKTHBa HUJIX O6H3aT€J'IBCTBa;

+ TpH OTCYTCTBHM OCHOBHOTO DPBIHKA Ha PBbIHKE, HAaHOOJiee BBITOJHOM JJIsi JAHHOTO AaKTHUBA WM
00s3arensCTBa.
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HpeHHpI/IHTI/IIO HET HGO6XOI[I/IMOCTI/I IMPOBOJUTH H3Hyp$IIOH1PII>'I MNOUCK BCEX BO3MOXHBIX PBIHKOB JIA
I/IHGHTI/Iq)I/IKaHI/II/I OCHOBHOI'O pPbIHKa HJIU, IIPpU OTCYTCTBUMU OCHOBHOI'O PLIHKA, Hanbosee BBII'OJHOI'O pbIHKA,
OAHAKO, OHO MJOJIKHO YYMTBIBATH BCHO I/IH(I)OpMaHI/IIO, KOTOpas SBJISACTCA 000CHOBAHHO I[OCTyHHOfI. HpI/I
OTCYTCTBUH NOKA3aTCIILCTB O6paTHOI‘O PBIHOK, HaA KOTOPOM IPEANPUATUC BCTYIIHUIIO Obl B CACJIKY IIO IMpOoaaxKe
AKTHBa WK 1Iepcaaydc 06H33TGHBCTB3, CUNTACTCA OCHOBHBIM PBIHKOM WUJIH, IIPU OTCYTCTBUHU OCHOBHOI'O PBIHKA,
HanboJsee BBII'OJHBIM PBIHKOM.

[Tpu HanMM4UK OCHOBHOTO PBIHKA Ul aKTHUBA WJIM 0053aTENIbCTBA OIICHKA CHPABEUTUBON CTOMMOCTH JIOJDKHA
MPEJCTaBIATh LIEHY Ha JaHHOM pBIHKE (Takas LieHa JMOO SBISETCS HEMOCPEACTBEHHO HaONI0aeMoi, oo
PacCUMTBHIBACTCS C MCIOJIb30BAaHUEM JPYTOr0 METOJIa OLCHKHU), AaXKe €CJIM IIeHa Ha JAPYTOM PhIHKE SIBISICTCS
MMOTEHIIMAIBHO 00JIee BBITOTHON Ha JIATy OLICHKH.

[peanpusitve AOMKHO UMETHh JOCTYN K OCHOBHOMY (MJIM Hamboliee BBHITOJHOMY) PBIHKY Ha JaTy OLICHKH.
[Mockonmbky paznuuHble NpennpusaTHS (M HampaBieHUs OW3Heca B paMKax TakuX MPEINPUSTHI),
OCYIIECTBIISIOINE PA3TUYHBIE BUJBI AEATEIHHOCTH, MOTYT UMETh JAOCTYI K Pa3lMUYHBIM PHIHKAM, OCHOBHBIE
(unu HamOoJiee BHITOJHBIE) PHIHKH ISl OHOTO W TOTO K€ aKTHBa WM 00sI3aTENbCTBA MOTYT OBITH Pa3sHBIMU
JUTA Pa3IMYHBIX TPEINpUATHH (M HampaBieHWH OW3Heca B pamMKax Takux HpeanpusaTtuii). CiemoBaTenbHO,
OCHOBHOW (WM HanOoJiee BBITOAHBIN) PBHIHOK (M, COOTBETCTBEHHO, YYAaCTHHUKOB pBIHKA) HEOO0XOANMO
paccMarpuBarTh € TOYKH 3pPEHHS MPEINPHUSATHS, YUYATHIBas TaKKMM o00pa3oM pasiuuusi MEXIy H Cpelu
MIPEeNNPHUATHIN, OCYIIECTBIISIONINX PA3INYHBIE BUBI 1€ TETEHOCTH.

OCHOBHBIE 3TaIbl ONPEENeHNs CIPABEITNBON CTOMMOCTHA (DUHAHCOBBIX HHCTPYMEHTOB.
1. BeisicHeHHE KOHKPETHOTO THITa (UHAHCOBBIX HHCTPYMEHTOB.

2. OnpeneneHne HCXOMHBIX YCIIOBUH OTICHKH.

3. OnpeneneHre UCXOTHBIX JaHHBIX JJIS1 METOJIOB OIICHKH.

4. [IpuMeHeHue METOJIOB OIICHKHU.

1. BeIisicHEHME KOHKPETHOI'O THIIA COOCTBEHHBIX JIOJIEBBIX MHCTPYMEHTOB MPEAIPUSTHUS (AKIMHA, JTOJEH U T.11.),

SIBIISTIOIIIXCS OOBEKTOM OIIEHKH (B COOTBETCTBUU C MX EANHUIIEA YUETA).

Brimonmenue YKa3aHHOT'O ITYHKTa OCYHIECTBIIACTCA B IOApa3aciie «Onrcannu 00beKTa OLICHKMN.

2. OnpeneneHne NCXOMHBIX YCIOBHUI OLICHKH,

BrInonHeHne yka3aHHOTO IIYHKTa OCYILECTBIISIETCS B MoApaszese « AHAIU3 PhIHKa».

3. Onpenenenre NCXOAHBIX TAHHBIX JUISI METOJIOB OIICHKH.

Hns Toro yToObl KOOMTHCA HAaMOOJNBIIEH MOCIENOBATEIBHOCTH U COMOCTABHMOCTH OLCHOK CIpPaBEAIMBOI
CTOMMOCTH U PACKPHITHA COOTBeTCTBYIomIeH nHpopmaruu, IFRS 13 ycranaBnmmBaeT unepapxuio cripaBeInBOMI
CTOMMOCTH, KOTOpasi MEIUT HWCXOIHBbIE MJaHHBIC JUIS METOAAa OLCHKH, HCIIOJNb3yeMble U OLICHKU
CHpaBeIUIMBOIl CTOMMOCTH, Ha Tpu YpOBHS. Mepapxus copaBeaavBOil CTOMMOCTH OTHAeT HanOOIbIIMH
MPHOPUTET KOTUPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTUBHBIX PBIHKAX VIS MJICHTUYHBIX aKTUBOB WIIH
00s13aTenbCTB (MCXOAHBIE AaHHBIE 1 YPOBHS) M HaMMEHBIIMH NPHOPUTET HEHAOIIOAAEMBIM HCXOAHBIM
JaHHBIM (MCXOAHBIE IaHHBIE 3 YPOBHS).

Hanwnuue YMECTHBIX HMCXOAHBIX NAHHBIX W UX OTHOCUTCIIbHAA CY6T>GKTI/IBHOCTI) MOTYT MOBJUATH HaA BLI60p
MNPpUEMIICMBIX MECTOAOB OLICHKH. O,I[HaKO Huepapxus CHpaBe,Z[J'IPIBOﬁ CTOMMOCTHU OTAACT MPUOPUTET UCXOAHBIM
JaHHBIM U1 MECTOJJOB OLICHKH, 4 HC METOAaM OLICHKH, UCIIOJIb3YCMbIM JI1 OLICHKU CHpaBC,I[HHBOﬁ CTOMMOCTH.

Uepapxus cnpasediusoil cmoumocmu (uepapxusi OaHHbLX)

1. Hcxoouvie Oannvie 1 YpoeHs - 3TO KOTHpPyeMble LIEHBI (HEKOPPEKTHPYEMbIE) Ha aKTUBHBIX PBIHKaX IS
UICHTHYHBIX aKTUBOB MJIM 0053aTEIbCTB, K KOTOPHIM NPEANPUATHE MOXKET MTOJYyYUTh JOCTYI Ha AaTy OLIEHKH.
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Kotupyemast 1meHa Ha axkTHBHOM pBIHKE IIpEACTaBIseT co0oil Hauboiee HaAe)KHOE J10Ka3aTeIbCTBO
CTpaBeIUIMBOIl CTOMMOCTH M JIOJDKHA WCIIONB30BaThbesl JJIsl OLIGHKM CIPABEUIMBOM CTOMMOCTH 0e3
KOPPEKTUPOBKH BCAKHH pa3, KOr/la OHa JOCTYITHA.

Ucxonuvie nmannpie 1 YpoBHs OynyT HOOCTYMHBI JUii MHOTUX (DMHAHCOBBIX aKTUBOB M (PMHAHCOBBIX
065[33T€JII)CTB, HEKOTOPLIC HU3 KOTOPBIX MOI'YT ObITb OOMEHEHBI HAa MHOTOYHMCIECHHBIX aKTHUBHBIX PBIHKax
(HampuMep, Ha pa3NU4YHBIX Ouprkax). CiemoBaTenbHO, 0c000O€ BHHMaHHE B Mpeaenax | YpoBHS yzemsieTcs
OIIPENENICHUIO CIEAYIOIIETO:

+  OCHOBHOH PBIHOK JUIsl aKTUBA WJIM 0053aTeNbCTBA UJIH, TPH OTCYTCTBUM OCHOBHOTO pPBIHKA, Hanboee
BBITOJTHBIN PBIHOK JIJIsl aKTUBA UITH 0053aTEeNIbCTBA;

* MOKET JIM MPEAINPUATUC YUaCTBOBATh B OolI€pallvii C aKTUBOM HJIN 00s13aTE€TLCTBOM TI0 OEHEC JaHHOI'0O
PbIHKA Ha AaTy OLICHKH.

Ucxonnsie nanubie 1 YpOBHS H0KHBI KOPPEKTUPOBATHCA TOJIBKO B CIEAYIOMIUX CIydasx:

+  KOTJa MpEeANpUATHE yIep>KUBAET OOJIBIIOE KOJUYECTBO aHAJOTHYHBIX (HO HEHJIEHTHMYHBIX) aKTHBOB
WJIN 0053aTeNbCTB (HApPUMeED, JOITOBbIE IIEHHBIE OyMaru), KOTOpPhIE OIEHUBAIOTCS 110 CIIPABETUBOM
CTOMMOCTH, a KOTHpyeMmas IIeHa Ha aKTHBHOM DBIHKE CYIIECTBYET, HO HE SBIISETCS AOCTYITHON B
000K MOMEHT, /ISl K&KJIOTO M3 JAaHHBIX aKTUBOB WM OO0SI3aTENBCTB IO OTACIBHOCTH (TO €CTh MpHU
YCIIOBUW HAJMYHsI OOJIBIIIOTO KOJIMYECTBA aHAIIOTHYHBIX aKTHBOB MM 0053aTENbCTB, YICPKUBAEMBIX
MpenpusITHEM, ObUIO ObI TPYAHO MOTYYUTH HHPOPMAIIHIO O IIEHAX JUIS KaXIOTO OT/AEIBHOTO aKTHBa
i o0s3aTeNbCTBA HA JaTy OlEHKW). B Takom ciyyae B KadecTBE MPAKTUYECKOTO MOIPYIHOTO
CpeACTBa MPEINPHUsITHE MOXKET OLICHUBATh CIPABEIMBYI0 CTOUMOCTb, HCIIONb3Ys albTEepPHATUBHBIN
METOJ OLICHKH, KOTOpBIi HE OCHOBBIBACTCS HCKJIIOYMTENBHO Ha KOTUPYEMbIX IIeHax (Hampumep,
MaTpU4HOE LIeHOOOpa3oBaHue). OTHAKO MCIOIb30BaHIE ATBTEPHATHBHOIO METO/A OLICHKU IPUBOAUT
K IOJIY4YEHHIO OLIEHKH CIPaBEAIMBOIl CTOMMOCTH, KOTOpasi OTHOCUTCS K 0ojiee HU3KOMY YPOBHIO B
Hepapxuy CIpaBeUIMBOM CTOUMOCTH.

*  K020a KOmupyemds yeHa Ha AKMUBHOM pblHKe He npeocmasgisem cobol cnpagediugyio CoumMocms
Ha oamy oyenxu. Tak MOXKET 0OCTOSTH JeN0, KOTa, HAPUMED, CYIIeCTBEHHBIE COOBITHS (Takhe Kak
oreparnyiyi Ha PBIHKE «OT MPHHIOWNANA K MPUHIMIATYY», TOPTH HA IMMOCPEAHWYECKOM PBIHKE WU
O0OBSBJICHHS) UMEIOT MECTO TIOCIIE 3aKPHITH PhIHKA, HO 0 HACTYIUICHHUS NaThl oneHku. [Ipennpusatue
JMOJDKHO YCTaHOBUTH M MOCIENOBATENFHO MPUMEHSITh MOMUTHKY HACHTH(PHKAIIMA TaKUX COOBITHH,
KOTOpBIE MOTYT TOBIHSATH HA OIEHKH CHPaBEINIMBON cTOMMOCTH. OmHAKO eciii KOTHpyemas IIeHa
KOPPEKTUPYETCS C Y4eToM HOBOH WH(OpMAIWH, Takas KOPPEKTUPOBKA TMPUBOIUT K IOIyYEHUIO
OIICHKH CIIPaBEIJTUBOM CTOMMOCTH, KOTOpash OTHOCHUTCS K 0ojiee HH3KOMY YPOBHIO B HepapXuu
CIIpaBeAJIMBON CTOMMOCTH.

+ TIPU OLCHKE CIPaBEAJIMBOH CTOMMOCTH 0053aTE€NbCTBA MM COOCTBEHHOIO JOJIEBOTO MHCTPYMEHTA
MPEONPHUSITHS C UCIIOJIB30BAHUEM KOTUPYEMOH LIeHBI Ha MACHTUYHYIO €IUHMILY, KOTOpas MPOAaeTcs
KaK aKkTHB Ha aKTUBHOM pbIHKE, M Takas IIeHa JIOJDKHA KOPPEKTHPOBAThCA C y4eToM (hakTopos,
cneun(pUUecKuX Al €JUHUIBl MM aKTHUBa. EciaM KOppEeKTHpOBKa KOTUPYEMOHl IIEHBI aKTUBa HE
TpeOyercsi, pe3yibTaToM OyJeT MOJyYeHHE OLEHKH CIPaBeJIMBOH CTOMMOCTH, OTHOCHMMOH K 1
VYpoBHIO B HEpapXuH CIIpaBeIIUBON cToMMocTh. OIHAKO Jt00as KOPPEKTUPOBKA KOTUPYEMOM LIEHBI
aKTHBa MPHUBEAET K IMOJIYYEHHIO OLEHKU CIPaBeUIMBOM CTOMMOCTH, OTHOCHMOH K 0ojiee HU3KOMY
YPOBHIO B HEPAPXUU CIIPABEATUBOH CTOMMOCTH.

2. Hcxoomvie oauHvie 2 YpoeHs - 3TO WCXOJIHBIE JAHHBIE, KOTOPbIE HE SABISIOTCA KOTHPYEMBIMH LICHAMH,
BKIIIOYEHHBIMU B | YpOBEHb, U KOTOpBIE MPSIMO MM KOCBEHHO SBISIOTCS HAOMIOAaEMBIMH JJIsl aKTHBA WX
oOs3arenbcTBa. Ecnu akTUB miM 00sI3aTENbCTBO MMEET OIPEIETICHHBIH (JOTOBOPHOM) MEPHOA, MCXOIHBIE
JaHHble 2 YPOBHS JOJDKHBI OBITH HAOJMIONAEMBIMU Ul MPAKTHYECKH BCETO CpPOKa JCHCTBHS aKTHBA WM
o0s3arenbeTBa. VMicxonHbie aHHbIe 2 YPOBHS BKIIOYAIOT CIeIyIOLIee:
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. KOTHUPYCEMBIC ICHLI Ha aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeIbLCTBA HA AKTUBHEIX PBIHKax.

. KOTHUPYCEMBIC LCHbBI HAa WACHTUYHBIC HWJIM AHAJIOTUYHBLIC AKTHUBBI WJIHU 00s13aTeNbCTBA HA PBIHKAX,
KOTOPBIC HC ABJIAIOTCA aKTUBHBIMU.

+  HUCXOJHBIC JaHHBIC, 32 WCKIIOYCHUEM KOTHUPYEMBIX IICH, KOTOPBIC SIBIISIOTCS HAOJIOJACMBIMHU IS
aKTUBa WX 0053aTe)IbCTBA, HATPUMEDP:

+ CTaBKM BO3HAarpaxIeHWs W KPUBBIE JOXOJHOCTH, HaOmogaeMble C OOBIYHO KOTHPYEMBIMH
HHTEpBAJIaMU;

+  IIOApa3yMeBAaEMas BOJATUIBHOCTD;
+  KpeIuTHBIE CIpPEbI.
+  TIOATBEPXJAaeMbI€ PHIHKOM MCXOHBIE JaHHBIE.

KoppeKkTupoBKH HCXOMHBIX JITAHHBIX 2 YPOBHS MEHSIOTCSI B 3aBUCHMOCTH OT ()aKTOPOB, CHEIU(PUICCKUX IS
aKTHBa WK 00s13aTenbeTBa. Takue (hakTophl BKIIOYAIOT CIEAYyOIIee:

* COCTOSHHUEC HUJIM MCCTOHaXO0XXIACHHUEC aKTHUBaA,

* CTCIICHb, B KOTOpOﬁ HUCXOOHBIC NJAHHBIC OTHOCATCA K €AWMHHUIAM, KOTOPBIC COIIOCTaBUMBI C aKTUBOM
WA 00513aTeIIbCTBOM;

* 00beM HIIH YPOBEHB ACATCIBHOCTU HAa PBIHKAX, HA KOTOPBIX Ha6J'[IOJIaIOTC$I 9THU UCXOJHBIC JaHHBIC.

KoppektnpoBka MCXOAHBIX NAaHHBIX 2 YPOBHS, KOTOpBIE SIBIAIOTCS CYIIECTBEHHBIMU ISl OIIEHKH B IIEJIOM,
MOXKET TIPUBECTH K TOJYYEHHMIO OIEHKH CIPaBEUINBON CTOMMOCTH, KOTOpas OTHOCHUTCS K 3 VYpOBHIO B
HepapXuy CHOPAaBEAJMBOM CTOMMOCTH, €CIM U1  KOPPEKTUPOBKH  HCIOJIB3YIOTCS  CYIIECTBEHHBIE
HeHa0JI0aeMble NCXOIHBIE TaHHBIE.

3. HUcxoomnvie oannvie 3 Ypoeus - 3T0 HeHAOMIOMaeMbIe NCXOIHBIC JTaHHBIC JUIS aKTHBA WM 00S3aTebCTBA.
HenaOmrogaeMble HCXOAHBIC JaHHBIC TOJKHBI HCIIOJIB30BATHCS IS OLICHKH CIPaBEUIMBON CTOMMOCTH B TOM
cllydae, €ClIM yMECTHbIC HaONIoJacMble MCXOIHBIC NAHHBIC HE JIOCTYIHBI, TaKUM OOpa3oM, YUYMTHIBAIOTCS
CUTyalliH, TPUd KOTOPBIX HaOJIr0MaeTCs HEOOJbINasi, MPH HAJUYMHA TAaKOBOM, IEATCILHOCTh HAa PBHIHKE B
OTHOIIICHUW aKTUBAa WM O0s3aTeNbCTBA Ha JAaTy omneHkd. OJHAKO Ielb OLEHKH CIPaBEeIUIMBOH CTOUMOCTU
oCTaeTcsl PeXHEeH, TO €CTh BBIXOJHAS [IEHA Ha JIATy OICHKU C TOYKU 3PEHMS YYaCTHHKA PHIHKA, KOTOPBIH
yACPKUBACT aKTUB WM UMeeT 00s3aTebeTBO. ClieoBaTelIbHO, HEHAOI0JaeMbIe HCXOTHBIC JAHHBIE JOJKHBI
OTpaXkaTh JOMYIICHUS, KOTOPbIE YYACTHUKH PHIHKA MCIIOIH30BAIH OBl TIPU YCTAHOBJICHHUH [IEHBI HA aKTUB WA
00513aTebCTBO, BKITIOYAS JIOMYIIECHHSI O PHCKE.

JlonymieHus: 0 pUCKEe BKJIIOYAIOT PUCK, NPUCYIIMH KOHKPETHOMY METOAY OLCHKH, HCIOIb3YEeMOMY JUIS
OLIGHKU CHPAaBEIIMBOM CTOMMOCTH (TaKOMY KaK MOJENb LIEHOOOpa30BaHMs), M PUCK, IPUCYLIUHA HCXOIHBIM
JaHHBIM MeTofa oueHkd. OlLeHKa, HE BKIIOYAIOMAs KOPPEKTUPOBKY C Y4YeTOM pHCKOB, He Oyner
MPEICTaBIATh OLEHKY CIPAaBEIJUBONH CTOMMOCTH, €CIM YYacTHUKH pbIHKa OyAyT BKIIIOYaThb TaKyIO
KOPPEKTUPOBKY IpPH YCTAaHOBJICHMM IIEHBl Ha aKTHB WIM 00s3aTenbcTBO. Hampumep, MOXXeT BO3HHKHYTbH
HEOO0XOIMMOCTb BKIIIOUUTH KOPPEKTUPOBKY C YUETOM PHUCKOB NP HATMYUH 3HAYUTEIILHON HEONPEIeIEHHOCTH
OLICHKH.

Ipumename Henabrrodaemvle UCXOOHbIe OaHHblE CAedyem, UCNONb3YS 6CI0 UHGopmayur, OOCMYNHYIO 6
CNOACUBLUUXCS OOCMOAMENLCIMBAX, KOMOPAs MOJCEm BKII0YaAMb coOcmeeHHble OanHvle npeonpusmusi. Tlpu
pa3paboTKe HEHAOMIOJaeMBIX HMCXOJIHBIX JAHHBIX MPEANPUSATHE MOXET HadaThb CO CBOMX COOCTBEHHBIX
JaHHBIX, HO OHO JOJDKHO KOPPEKTHPOBaTh 3THU JaHHBIC, €CIM OOOCHOBAaHHO MAOCTYNHas HH(OpMAIHs
YKa3bIBaeT Ha TO, YTO JPYrHe YUACTHUKH PHIHKA HUCIIOJIL30BaIN Obl JpyTHe JaHHBIE WK CYIIECTBYET KaKas-TO
uHpopmanus, crnenuduyeckas s OPEANPHUITUS, KOTOopas HEOOCTyNHa JUIA JPYTMX YYacCTHHKOB pBIHKA
(manpumep, cuHeprus, crenuduyeckas ans npeanpustusi). [lpeanpusaruio HeT HEOOXOIUMOCTH MpPUIIAraTh
Yype3MepHbIle YCHIIHUS, YTOOBl MOJIY4YUTh HMHGOPMALUIO O JOMYIIEHHSAX YYACTHUKOB pbIHKA. OnHako
HOpeanpHusITHE T0JKHO YUUTHIBAThH BCIO MH(OPMAIKIO O JONYUICHUSIX YYaCTHUKOB PBIHKA, KOTOpAs SIBISETCS
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000CHOBaHHO JOCTynHON. HeHnaOnronaeMmble HWCXOIHBIC J@HHBIC, pPa3paOOTaHHBIE B COOTBETCTBHUH C
BBIIICONMCAHHON TPOLEAYPOM, CAUTAIOTCS AOMYIICHUSIMA YIYACTHUKOB PHIHKA U YJIOBICTBOPSIOT LIETH OLICHKH
CIIpaBEAJIUBON CTOMMOCTH.

BrInonHeHe yKa3aHHOTO TYHKTa OCYIIECTBIsAeTcs B mojpaszeie «OIlleHKa CIpaBeUTHBOW CTOUMOCTH
0OBEKTOB OLICHKWY.

4. IlpuMeHeHe METOIOB OIIEHKH.

[Ipu oIleHKE CHpPaBEUIMBON CTOMMOCTH HEOOXOIMMO HCIIOJIb30BaTh TaKUE METOMABI OIICHKH, KOTOPBIC
SIBJISFOTCSL TPUEMJICMBIMU B CIIOKUBIIMXCSI OOCTOATENILCTBAX U I KOTOPBIX IOCTYIIHBI IaHHBIE, JOCTATOYHBIC
JUTSL OTICHKW CIPAaBEIUIMBOM CTOMMOCTH, IpPH 3TOM MAaKCUMAaJIbHO HCIOJB3YSI YMECTHBIE HaOII0IaeMble
HCXOJIHbIE JIAHHBIC U MUHUMAJIBHO MCIT0JIb3Ysl HeHAOI0IaeMbIe HCXOIHBIC JaHHBIE.

TpeMs HamOoJiee IMUPOKO HCIOJIb3YEMBIMH METOJIAMH OIICHKH SIBJISIIOTCS PBIHOYHBIA TOJXOJ, 3aTpaTHBIN
MOJXO0/ ¥ TOXOJHBINA MTOIXO0/I.

B HekoTOpBIX Cllydasx MpHEMJIEMbIM OyIET MCIOJb30BaHUE OJHOTO METO/Ia OLICHKH (HaIpuMep, IIPU OlEHKE
aKTUBa WM 00s3aTeNbCTBA C HCIOJIB30BAHMEM KOTHPYEMOU II€HBI Ha aKTHUBHOM PBIHKE IS HICHTHIHBIX
aKTUBOB WJIM 00s3aTENbCTB). B Ipyrmx ciydasx MpUEMIIEMBIM OYIEeT HCIOIL30BAaHNE MHOYKECTBEHHBIX
METOJIOB OIICHKH (HalpuMep, TaK MOXKET OOCTOSThH JIENIO MPHU OIEHKE SIWHMIIBI, TEHEPUPYIOIICH ICHEKHEIC
cpenctBa). Eciy 1iist OIEHKH CIIPaBEIIINBON CTOMMOCTH MCIOIB3YIOTCS MHOKECTBEHHBIC METOJIBI OIICHKH, TO
pe3yIbTaThl (TO €CTh COOTBETCTBYIOIIHE MOKA3ATENIN CIIPABETMBON CTOMMOCTH) JTOJDKHBI OIIEHUBATHCS ITyTEM
paccMOTpEHUs 11eJeCO00pa3HOCTH Juana3oHa 3Ha4YeHuH, 0003HAUYCHHBIX JaHHBIMU pe3ysibTaTamu. OleHka
CIIpaBEIJINBOM CTOMMOCTH - 3TO 3HAYCHHE B IMpeAeiax TaKoro Iauamna3oHa, KOTOpoe Hambojee TOYHO
MIPEACTABIIACT CIPABEIINBYIO CTOUMOCTD B CIIOKHBIIIHXCST 00CTOSTEILCTBAX.

B coorBerctBuu ¢ IFRS 13 mpu peiHOYHOM (CpaBHHTEITHLHOM) IOAXOJC HCIIOIL3YIOTCS IIEHBI M JpyTras
yMecTHass HHQOpMAaIHs, TeHepUpyeMasi phIHOYHBIMH OIEpaIUsSIMU ¢ WICHTHYHBIMH HITH COIMTOCTAaBUMBIMH (TO
€CTh aHAJIOTMYHBIMH) aKTUBaMH, 00sI3aTEIbCTBAMH WJIH TPYIITION aKTUBOB U 00sI3aTENBCTB, TAKOW Kak OM3HEC.

Hanpumep, B MeTomax OIEHKH, COBMECTHMBIX C PBIHOYHBIM ITOJXOJOM, YacTO HCIOIB3YIOTCS PBIHOYHBIE
MHOXKHTENM, BOSHHUKAIOIINE M3 KOMIUIEKTAa COIOCTABHMBIX TOKa3zareneid. MHOXHUTETN MOTYT HaXOAWTHCA B
OHUX JHalla3oHaxX C JPYTMM MHOXHTEIeM [0 KaKIOMY COIMOCTaBUMOMY Tokazaremo. [ BweiOopa
HaJJIe)Kalero MHOXKHTENS W3 Jfama3oHa TpeOyeTcsi HMCIIONb30BaTh CYXKIEHHE C yU4eTOM KadeCTBEHHBIX U
KOJTMYCCTBEHHBIX (DaKTOPOB, CITCITN(DHICCKHUX IS OTICHKH.

MeToapl OLIEHKH, COBMECTHMBIE C PBIHOYHBIM IMOIXOZOM, BKIIOYAIOT MATPUYHOE IeHOO0Opa3oBaHHe.
MatpuyHoe 11eH000pa30BaHKe - 3TO MAaTEMaTHYECKUN METO/, MCIIOIb3YEMBIN MTPEUMYIIIECTBEHHO JUTS OLEHKU
HEKOTOPBIX BUIOB ()MHAHCOBBIX HHCTPYMEHTOB, TAKUX KaK JOJITOBBIC IEHHBIE OyMaru, He OCHOBBIBASICH JIUIITh
Ha KOTUPYEMBIX IIEHaX Ha OIpeJleIeHHbIEe IIEHHbIe OyMaru, a CKopee Ha OTHOIICHHWH [IEHHBIX OyMar K ApyTruM
KOTHPYEMBIM IIeHHBIM OymMaram, UCIIOJIb3YEMBIM KaK OPUEHTHP.

B coorBercTBUHE ¢ IFRS 13 npy rcrons30BaHN# JOXOAHOTO MOAX0/A OYIyIIHe CYMMBI (HallpuMep, TOTOKH
JIEHEeKHBIX CPEJICTB MM JOXOJBI U PACXO/IbI) TPEOOPa30BBIBAIOTCS B €IUHYIO CYMMY Ha TEKYIIUH MOMEHT (TO
€CTh JUCKOHTHPOBaHHYI0). llpM wWcnonp30BaHWM TOXOMHOTO TOJXO/Aa OIEHKA CHPaBEUIMBOH CTOWMOCTH
OTpaXkaeT TeKyIIHe PHIHOYHBIC OKUIAHUS B OTHOIIICHUH TaKUX OYyIyIIUX CyMM.

B coorBercTBuu ¢ IFRS 13 npu 3atpaTHOM monaxone oTpaxkaeTcs CyMMa, KoTopas morpeboBanach Obl B
HACTOSIIIMA MOMEHT AJIsl 3aMEHBl MPOM3BOJUTENBHON CIIOCOOHOCTH aKTHBa (YacTo Ha3blBa€MOM TEKyLIeH
CTOMMOCTBIO 3aMEILCHNU).

OneHka mpoBeeHa B COOTBETCTBUU ¢ MexaAyHapOAHBIM cTaHAapToM ¢uHaHcoBoil otdeTHOocTH (IFRS) 13

«OneHKa crpaBeyIUBOd CTOMMOCTH», yTBEep)KIACHHBIM llpmkazom MununcrtepcrBa ¢unancoB Poccuiickoit
Oenepanuu Ne 217 1 ot 28.12.2015:
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Opranuzainus J0/KHA OLECHMBATH CIPABEIIMBYI0 CTOMMOCTb aKTHBA HIIM 00SM3aTEIbCTBA, HCIOIB3YS TE
JOTYIIEHHUs, KOTOPbIE UCIOJIB30BATH OBl YYaCTHUKH PHIHKA TIPH YCTAHOBJICHUH IIEHBI HA JTAHHBIA aKTHB WJIN
JTAHHOE 00S3aTENIbCTBO MPH YCIOBHH, YTO YYACTHUKH PHIHKA JCHCTBYIOT B CBOMX JIYUIIHUX dKOHOMHUYECKHX
MHTEpecax.

[lpu ¢opmupoBaHMM JAaHHBIX JOMYIIEHUHA OpraHU3alul HET HEOOXOAMMOCTH HICHTU(PHUIMPOBATH
KOHKPETHBIX YYaCTHHKOB pBIHKA. BMmecTo 53Toro opraHuzaiysi AOJDKHA HMICHTH(QHUIMPOBAThH OOIIHe
XapaKTePUCTHKH, KOTOPbIC OTINYAIOT YYACTHUKOB PhIHKA, PHHUMAs BO BHUMaHue (pakTopsl, crienn(uiHbIe
JUISL BCETO NIEPEUUCIIEHHOIO HHXKE:!

(2) axTHBa MM 00sM3ATEIHCTBA,;
(b) ocHoBHOTO (MM HarboJIEe BHITOJHOTO) PHIHKA /IS aKTHBA WM 00A3aTeIBCTBA; U
(C) y4acTHUKOB pBIHKA, C KOTOPBIMH OpPTraHU3aIMsl BCTYIHIIA ObI B CIIEJKY Ha JaHHOM PHIHKE.

68 I[TpuMepsl pEIHKOB, HA KOTOPBIX UCXOJAHBIC JAHHBIE MOTYT OBITh HAONIOJaAEMBIMHU Il HEKOTOPBIX aKTHBOB
u o0s3aTenbeTB (HanpuMep, PUHAHCOBBIX MHCTPYMEHTOB) BKIIOYAIOT OMPIKEBBIE PHIHKH, JHICPCKUE PHIHKH,
PBIHKH ¢ OpPOKEPCKHM MOCPEHUYECTBOM M PHIHKY MPUHIUITATIOB (CM. TyHKT B34).

B34 TlpuMepamu pBHIHKOB, Ha KOTOPBIX HCXOJHBIC JTaHHbIE MOTYT OBITh HAOIIOJAeMBIMH B OTHOIICHUH
HEKOTOPBIX aKTUBOB U 00s13aTENILCTB (HaprMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CIIEYIOIIHE:

(a) bupxeble peiHkd. Ha OuprkeBoM phiHKE WH(POpMAIHS O IIEHAX 3aKPBITHS SIBISIETCS JISTKOJAOCTYITHOM 1,
KakK ITpaBHIIO, MMOKa3aTeIbHON B OTHOIIEHUU CHpaBelIHI/IBOﬁ CTONUMOCTH. HpI/IMepOM TaKOT'0 PbIHKA ABJIACTCA
Jlonnmonckas poHmoBas oupxa.

(b) qunepckue peinkd. Ha qunepckoM phIHKE AHUIIEpPHI BCET/Ia TOTOBBI TOPTOBATH (IMOKYIATh WM MPOJIaBaTh 32
CBOW COOCTBEHHBIN cueT), oOecreunBas TEM CaMbIM JHKBHIHOCTh TIOCPEJCTBOM HCIIONB30BAaHHUS CBOETO
KanuTajga JUis TOjAJepkKaHus 3amaca OOBEKTOB, JUIS KOTOPBIX OHHM CO3Jal0T pHIHOK. Kak mpaBumio,
nHpopMaIUs O IeHe MOKyHarens W IeHe MpojaBia (MpeACTaBIsMIONINX IIeHY, 0 KOTOPOHW IHIIep XKelaeTr
KyIWTh, ¥ I[EHY, TI0 KOTOPOW JHIIep *KelaeT MpoJaTh, COOTBETCTBEHHO) SIBJIAETCS Oosee JNOCTYITHOH, 4eM
nH(popMaIus O IeHaxX 3aKpeITHsI. BHeOWp)keBble PHIHKK (IEHBI ISl KOTOPBIX IYOJIHKYIOTCS) SIBIISTEOTCS
JMIICPCKUMU PhIHKaMU. J{iiiepckue peIHKU TakkKe CYNISCTBYIOT JUIsl PYTHUX BHJIOB aKTUBOB U 00SI3aTENILCTB,
BKJIIOYasi HEKOTOpHIE ()MHAHCOBBIE MHCTPYMEHTHI, TOBaphl M (hYM3WUYECKHE aKTWUBHI (Hampumep, ObIBIIee B
WCIIONTE30BaHIH 000PYAOBaHHE).

(c) PeiHEKM ¢ OpokepckuM mocpemHudecTBOM. Ha polHKE ¢ OpPOKEPCKHUM TOCPETHHUYECTBOM OpOKEpHI
CTAparoTCsi CBECTH MOKyIaTeNneil ¢ MpoJaBIaMM, HO HE TOTOBBl TOProBaTh 3a CBOW COOCTBEHHBIH CUeT.
Jpyrumu cioBamu, OpoKepsl HE HCHOJIB3YIOT CBOW KamHWTall Uil HOAJCP)KaHWS 3amaca OOBEKTOB, VIS
KOTOPBIX OHHM CO3JAIOT PHIHOK. bpokep 3HaeT LeHbl, MpeuiaraéMble W 3alpaliiBaeMble COOTBETCTBYIOIINMU
CTOpOHAMH, HO KaXJIas W3 CTOPOH, KaK IpaBWJIO, HE 3HACT IICHOBHIE TpPeOOBaHHSA IPYTOH CTOPOHBL
WNudopmanuss o meHax 3aBepIIMBIIMXCS CHENOK HMHOTAA ObIBaeT IOCTYNMHOH. PeHKM ¢ OpokepckuM
00CITy’)KNUBaHHWEM BKIIIOYAIOT B CE0S 3JIEKTPOHHBIE KOMMYHHKAIIIOHHBIE CETH, B KOTOPBIX CBOJSATCS 3asBKH Ha
MOKYTIKY U TPOJIAXY, @ TAK)KEe PHIHKA KOMMEPUYECKOW M )KUJIOH HEJBHIKHMOCTH.

(d) Poiku MPUHIOHAIIATIOB. Ha PBIHKC NPHUHIUIIAIOB CHACIIKH, KaK IHICpBUYHAA NPOJdXa, TAK W BTOpHUYHAA
nepemnpoaaka, OCymeCTBIAOTCA CTOPOHAMU CaAMOCTOATCEIIBHO, 0e3 MMOCPCAHUKOB. Jlume HeOonmbmol 00beM
I/IH(I)OpMaI_H/II/I O TaKHUX CACJIKAaX MOXET OBITh O6I].I€,I[OCTyHHI:IM.

B Tex ClIydadx, Korja ncHa Ha I/I,Z[CHTI/IHHBIﬁ aKTUB WA 00S3aTEILCTBO HE SBJISETCS Ha6J]}0,I[aGMOI>'I Ha PBIHKE,
OopraHuv3anuss OHLHCHHUBACT CIIPABCMJIMBYHO CTOUMOCTb, MHCIIOJIb3Ys apyroﬁ METOA OICHKH, KOTOpLIﬁ
o0ecreurBaeT MAaKCHUMaJIbHOC HCIIOJIb30BAHHEC PCICBAHTHBIX Ha6J'IIO,Z[aeMLIX HCXOJHBIX JaHHBIX U
MHHHMAJIBHOC HMCIIOJIb30BAaHUC HeHa6J'IIO,[[aCMLIX HCXOAHBIX OAaHHBIX. HOCKOHLKy CIipaBCyIMBass CTOUMOCTD
SBJIACTCA OHGHKOﬁ, OCHOBaHHOM Ha PBIHOYHBIX [JAaHHBIX, OHa OHNPCACIACTCA C HCIOJIB30BAHUEM TaKUX
ILOHYH_ICHI/If/i, KOTOPBIC YUYACTHUKU PLIHKA MPUHAIN Obl BO BHHUMAaHNE IIpru ONpCACIICHUN LCHBbI aKTHBA WJIN
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00s13aTeNIbCcTBa, BKIIOYAs JOMyIIeHUsT 0 pucke. ClenoBaTeIbHO, HAMEPEHUE OpraHU3aIliy yACpKaTh aKTHB
WM YperyJlupoBaTh WU MHBIM OOpa3oM UCIHOJIHHTH O00S3aTENbCTBO HE HMMECT 3HAYCHUS IPH OICHKE
CIpaBeUIMBON CTOMMOCTH. (11.3)

O0s13aTeNnbCTBA U JA0JIEBBIC HHCTPYMCHTBLI, YACPKUBACMbIC NPYTHUMU CTOPOHAMU B Ka4YCCTBC aKTUBOB

I1. 37 Ecnu nieHoBass KOTUPOBKA B OTHOLICHHWH IEPEavyyd MICHTHYHOTO WM aHAJOTHYHOTO 00S3aTeNIbCTBA
JI100 COOCTBEHHOTO JIOJIEBOTO MHCTPYMEHTA OPraHU3aIlii HeIOCTYITHA M MICHTHUYHBIA O0BEKT YIACPKUBACTCS
JIPYrol CTOPOHOM B KaueCTBE aKTHBA, OpTraHU3allUs JOJKHA OICHUTH CIPABEIIMBYI0 CTOMMOCTH JTAHHOTO
00s3aTeNIbcTBA MJIM JI0JICBOTO MHCTPYMEHTA C IMO3MIMH YYaCTHUKA PBIHKA, KOTOPBIA YICPKHBACT 3TOT
HUJICHTUYHBIA OOBEKT B KAUECTBE aKTHBA, HA JIaTy OILCHKHU.

I1. 38 B Takux ciyyasix OopraHu3alus JOJDKHA OIICHHWBATh CIPABEIJIMBYIO CTOMMOCTH 00s3aTENbCTBA HIIU
JIOJICBOTO MHCTPYMEHTA CIICAYIOLIMM 00pa3oM:

() wcmodBR3ys IEHOBYK KOTHPOBKY Ha aKTHBHOM DBIHKE B OTHOINECHHH HACHTHYHOTO OOBEKTa,
YJICPKUBAEMOT0 JIPYroll CTOPOHOW B Ka4eCTBE aKTHUBA, €CJIU JOCTYITHA HH(popMalus 00 3TO# 1eHe;

(b) mpu orcyTcTBHM HH(OpPMAIK O TAKOH 1IEHE, UCIIONB3Ys APYTrre HaOII01aeMble HCXOIHbIC JTaHHbBIC, TAKHUE
KaK I[IeHOBass KOTHPOBKA Ha pBIHKE, KOTOPBI HE SABISETCS aKTUBHBIM I HMJISHTUYHOTO OOBEKTa,
YIAEPKUBAEMOIO IPYTrOd CTOPOHOM B KAYECTBE AKTUBA;

(c) npum orcyrcTBMU MH(pOPMAIUK O HAOIIOAAEMbIX IIEHAX, OMMUCAHHBIX B MoAnyHKTax (a) u (b), ucmnoiab3ys
JIpyroi METO/l OLIEHKH, TaKOM Kak:

(i) moxommbli MOmX0[ (HAPUMEpP, pacdeT MPHBEICHHONH CTOMMOCTH, YYHTBHIBAIONIMNA OYIyIIHe ICHEKHBIC
MTOTOKH, KOTOPBIE YYaCTHWUK PBIHKA OKMJal OBl MOJXYYUTh OT 00S3aTelIhCTBA WIIHM JIOJIEBOTO MHCTPYMEHTA,
KOTOpBIE OH yJIeP’KUBAET B KAUECTBE aKTHBA);

(ii) pemHOYHBIMN TOAXO (HAIPUMEP, WCIIOIB3Ys IIEHOBBHIE KOTHPOBKHA B OTHOIIEHHM aAHAJIOTHYHOTO
00513aTeNILCTBA WITH J0JICBBIX HHCTPYMEHTOB, YIEPKUBAEMbIX IPYTHMH CTOPOHAMH B KAYECTBE AKTHBOB).

I. 39 Opraanzanms JOKHA KOPPEKTHPOBATh IIEHOBYIO KOTHPOBKY B OTHOIIEHHH O0S3aTE€IhCTBA HITH
COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPTaHHU3AINH, yIEPKUBAEMOTO JAPYTOd CTOPOHOW B KauecTBE aKTHBA,
TOJILKO €CJTH UMEIOT MECTO CHEelU(HUYHBIC JJIsl 3TOTO aKkTHBa (hakTOpBI,KOTOphIE HEMPHUMEHHMBI K OICHKE
CTIpaBeIUIMBOI CTOMMOCTH YKa3aHHOTO O0S3aTENLCTBA WIJIM JIOJEBOr0 MHCTpyMeHTa. OpraHu3amus JOJIKHA
YJIOCTOBEPHUTHCS, UTO IICHA aKTHBA HE OTPAKAeT BIMSHHUS OTPAHWYCHUS, MPEIOTBPAIIAIONIETO MPOJIAKY
JaHHOTO akThBa. HekoTopbie (akTOpbl, KOTOPhIE MOTYT yKa3blBaTh HA TOT (DaKT, YTO IEHOBAs KOTHPOBKA
aKTHBa JIOJDKHA OBITh CKOPPEKTHPOBAHA, BKITIOYAIOT CIIeIyoIIee:

(@) LleHoBas KOTHpOBKa aKTHBA OTHOCHTCS K aHAJOTHYHOMY (HO HE HACHTHYHOMY) O00S3aTENIbCTBY WIIH
J0JIEBOMY MHCTPYMEHTY, YIACP)KUBAEMOMY APYroil CTOpOHOH B KauecTBe akTuBa. Hampumep, o0s3aTenbeTBO
WIM  JOJICBOH HHCTPYMEHT MOXKET HMETh KAaKyl-TO 0CcOOyI0  XapakTepUCTHKy (Hampumep,
KPEIUTOCIIOCOOHOCTh 3MUTEHTA), OTIMYHYIO OT TOH, KOTOpas OTpaKe€Ha B CIPaBEIJMBOH CTOWMOCTH
AHAJIOTMYHOTO 0053aTeNIbCTBA WM J0JIEBOTO HHCTPYMEHTA, yIEePKUBAaEMOI0 B KAUeCTBE aKTHBA.

(b) E,I[I/IHI/ILIa yucTa, NpuHATad 1 akTUBa, OTIIMYACTC OT €AUHHIBI YUCTa, HpHHSITOﬁ JJIA 00s13aTeNnbCTBA UITH
AOJICBOT'O MHCTPYMCHTA. HaHpI/IMCp, MIPUMCHUTCIIBHO K 00s13aTebLCTBaM B HCKOTOPLBIX ClIydasaX L€Ha Ha aKTUB
OTpaxacT KOM6I/IHI/IpOBaHHyIO [CHY MaKeTa, BKIOYAOUICTO KaK CYMMBbI K IMOJYYCHHUIO OT S3MUTCHTA, TAK U
NpeaAOCTABJICHHBIC TpeTBefI CTOpOHOfI CpCACTBa MOBBIIICHUA KPEAUTHOI'O KAa4YC€CTBA. Ecmn CAWHUIIA Yy4UCTa B
OTHOIIIEHHU 0053aTeNbCTBA HE SIBISETCS TAaKOBOW B OTHOIICHHU YKa3aHHOI'O KOM6I/IHI/Ip0BaHHOI‘O makeTa, To
HOCJIbKO OHLCHKU SABJILACTCA OIPCACICHUC CHpaBe,I[HHBOﬁ CTOMMOCTH 00s3aTelbCTBA OMHUTCHTA, a HEC
CHpaBeZ[JII/IBOﬁ CTOMMOCTH KOM6I/IHI/IpOBaHHOFO rmakera. Takum 06pa30M, B HO,ZL06HBIX CllydasX OpraHu3anunun
HCO6X0)_'[I/IMO ObLIIO  OBI CKOPPCKTUPOBATH Ha6ﬂ}0;[aeMy}0 LHCHY Ha COOTBGTCTBYIOH_II/Iﬁ aKTHUB, YTOOBI
HUCKIIIOYHUTH 3(1)(1)6KT OT CpCACTB MOBBLIIICHUA KPEAUTHOI'O Ka4€CTBA, MMPEA0CTABJICHHBIX TpeTbefI CTOpOHOﬁ.
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6. OLIEHKA CIIPABEJIJIMBOM CTOMMOCTHU OFBbEKTOB OLIEHKHA

6.1. BLIFOP UICIIOJIb3YEMBIX ITOAXO0JA0B 1 METO/JOB OLIEHKH

IlocaenoBaTebHOCTH onpeaejeHUuss CTOUMOCTH o0beKTa OILICHKH, 000CHOBaHHE BblﬁOpa HCIOJIb3YEMBbIX
moaxoaoB K OHEHKE M METOAOB B pPaMKax KaXKAOro "3 IMIPUMECHACMBIX IIOAX0A0B; OTKa3 OT

HCIOJIB30BAHMSA ITOAX0/1Aa K OLIC€HKE CJICAYET MPOKOMMEHTUPOBATDL

Cornacao ®CO V, npHu MpoBeACHNUN OLEHKU HCIIONIB3YIOTCS CPaBHUTEIbHBIN, TOXOAHBIA U 3aTpaTHbIH
noaxoasl. [laHHBIE TOJOXEHHWSI HE NPOTHBOpEYAT IMPEACTABICHHBIM BBIIIE MOAXOJaM K OIpEeIeNeHUIO
CTIpaBeIUIMBOI CTOMMOCTH M3JIOKEHHBIM B MexkayHapogHoMm crannapre ¢unancoBoit ortuerHoctu (IFRS) 13

«O11eHKa CIIpaBeITUBON CTOUMOCTHY.

HpI/I MPUMCHCHUN KaXXAOTO M3 IMOAXOJ0B K OHLCHKE HCIIOJB3YIOTCA pPa3IMYHBIC MCTO/Jbl OLCHKH.
OHeHH_[I/IK MoaKcem npumeHsnob Memoobl OYEeHKU, HC YKAa3aHHBIC B q)ellepaﬂBHBIX CTaHaapTax OUCHKH, C LECIbIO

[I0JIy4eHHUs1 Hanboliee 10CTOBEPHBIX PE3yJIbTaTOB OLIEHKH.

B mporliecce olieHKH OLICHIMK pacCMAaTPUBAET BO3MOXKHOCTh IPUMEHEHHS BCEX MOJXOJ0B K OLIEHKE, B
TOM YHCJIe JUIsl MOATBEP)KIACHUS BBIBOJIOB, MOJYYECHHBIX MPH NPUMEHEHHH APYruX MojaxozoB. [Ipu BbiOOpe
ITOJIXOJIOB ¥ METOJIOB OIICHKH OLEHIINKY HEOOXO0IMMO YUHUTHIBATh CICIM(PUKY 00bEKTa OLICHKH, LIEJH OLCHKH,
BHJ] CTOMMOCTH, JOCTATOYHOCTh M JOCTOBEPHOCTh MCXOJHOW WHQOPMAIWH, JOMYIICHHS W OTPaHHYCHHUS
onieHKkd. Hu o7MH W3 MOAXOJI0B M METOJIOB OICHKH HE SIBIISICTCS YHUBEPCAJIbHBIM, MPUMEHHMBIM BO BCEX
CITy4dastX OLEHKHU. B mo dice 8pems OYeHWUK MOJNCEm UCHONb308AMb 00UH NOOX00 U MEmOO OYEHKU, eCciu
npumeneHnue 0aHH020 N00X00d U Memood OYeHKU NPUBOOUM K Hauboiee 00CMOBepPHOMY pe3yabmamy OyeHKU

€ yuemom 0OCHYnHOU uHpopmayuu, OOnyuweHull U 02paHuyeHull po8oOUMOU OYEHKU.

AHanmn3 BO3MOYKHOCTH IPUMEHEHHSI 3aTPATHOIO ITOAXO04.

B obmem ciydae, nmpuMeHEHHE 3aTpaTHOIO IOAXOJa HOCHT OTPAaHWYEHHBIM XapakTep, M JAHHbIA
MOJIXO0J, KaK MPaBUIIO, IPUMEHSIETCSI, KOTAa NMPUOBLIL U (WIN) ACHEKHBIH TOTOK HE MOTYT OBITh JOCTOBEPHO
OTIpeesICHbl, HO IIPH 3TOM JOCTYIIHA IOCTOBEpHasi HHPOpMAaIs 00 akTUBaxX U 00s3aTeIbCTBAX OpPraHU3alHH,
Beayeil Om3Hec. Bo3MOXKHOCTH MCTIONIB30BaHUS 3aTPAaTHOTO MOAX0AA NP OLIEHKE BTOPUYHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYUHE TOrO, YTO OOLIMK PEe3yNbTaT HHBECTUPOBAHUS 110 TAKOMY MPOAYKTY
3aBHUCHUT OT (PMHANBHON LIEHBI 0a30BOI0 aKTHBA U HE 3aBUCHUT OT €€ 3HAUCHWH BHYTPH NEPHUOJA, a 3HAYUT U OT

CTPYKTYPBI aKTUBOB U 00s13aTeNnbCTB 0a30BOr0 aKTHBA.

Amnann3 BO3MOKHOCTH OPUMCHCHUA JOXOAHOT'O IMOAXO0JAa.

I[OXOHHBIﬁ noaxona CYHUTacTCAa HanOoJee MNpUEMJIEMBbIM C TOYKHU 3pCHHUA MHBCCTUIIMOHHBIX MOTHUBOB,
MOCKOJIbKY ITOA CTOUMOCTBIO MPCAIIPUATHSA B HEM ITOHUMACTCA OLICHKA IMOTOKA 6y,Z[y11II/IX J0XO0O0B. I[OXOI[HLIﬁ
noaxon mpearnojaract, 4YTo HOT@H]_[I/IaJ'IBHHﬁ HWHBECTOP HEC 3aIlJIaTUT 3a }_IaHHBIf/i Ou3Hec CyMMy, 6OJ'ILIHyI-O, qeM

TEKyliasd CTOUMOCTb 6YZ[YH_II/IX JOXO0J0B OT 3TOI0 (I)I/IHaHCOBOFO HUHCTPYMCHTA. Bo3MoXXHOCTH HCITOIB30BaHUS

AOXOJHOTO MmOoAXO0Ja MpH OLCHKEC BTOPUYHBIX (1)I/IHaHCOBBIX HUHCTPYMCHTOB, B TCKVLHGﬁ MMOJIUTUYCCKON M
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DKOHOMMYECKOW CHUTYallMU OrpaHvvCHbl 110 MNPUYUHE HAJIWYUA CymeCTBeHHOfI HEOIIPCACICHHOCTH B

HpHHHHHHaﬂLHOﬁ BO3MOXXHOCTH IMOJTYYCHUA COOTBCTCTBYIOIUX JOXO0B.

Amnann3 BO3MOKHOCTH OPHUMCHCHUS CPABHUTCIBHOI'O MMOAXO0 4.

B cootBerctBun ¢ ®CO V, CpaBHUTENBHBIA MOIXOM MPEACTABISCT COOOH COBOKYITHOCTh METOJIOB
OIICHKHM, OCHOBAaHHBIX Ha CPaBHCHUM OOBECKTa OICHKH C WJCHTHYHBIMH WM aHAJIOTHMYHBIMH OOBEKTAMHU

(ananoramu). CpaBHUTEIBHBIN MOIX0]] OCHOBAH Ha MPUHIMIIAX [ICHOBOTO PABHOBECHUS U 3aMECIIICHHUS.

B paMKax CpaBHUTCIBHOI'O IMOAXOJAa MPUMCECHAIOTCA Pa3JIMYHbIC METOJbI, OCHOBAHHBLIC KaK Ha IIPAMOM
COIIOCTaBJICHNN OIICHHUBACMOI'O 00beKkTa M O6’beKTOB-aHaHOFOB, TaKk W MCTOJbI, OCHOBAHHBIC Ha aHAJIU3EC

CTaTUCTHYCCKUX NJAaHHBIX U I/IH(l)OpMaHI/II/I O PBIHKE 00BEKTa OIICHKH.

HpI/IMeHI/ITeHBHO K OILI€EHKE I E€HHbIX 6YMaF B paMKaxX CpaBHUTCJIBHOI'O IOoAXOoAa MOXKHO BBIJACIUTH
cnemytorre Metoasl («OmeHKa CTOMMOCTH aKTUBOB M Ou3Hecay mon penakuueir M.A. denoroBoit, MockBa-

IOpaiit, 2021 r.):

3KCHepTHBH7L CHCHI/I&J’II/ICTLI o uMECrHM TpEHJAaM W BO3MOXXHBIM HallpaBJICHUAM HN3MCHCHUMA

CTOMMOCTH IEHHBIX OyMar Jar0T IKCIEPTHHIE OIEHKH 1 UX 0000IIeHNE.

AHanutryeckuit. JlaeTcs CUCTEMHBIH aHa M3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IIEHHOH OyMaru u Ha

OCHOBAaHHUM YyUC€Ta (I)aKTOPOB, BJIMAIOIIMX HA 3HAYCHUC KaAXXI0I'0 3JICMCHTA.

Crarucruueckuii. lIpumeHsieTcs CTaTHCTUYECKHH aHAIW3 C HCIOJNB30BAaHHUEM TPUCYIINX EMy

MapaMeTpoOB - CPEIHUX BETUYUH, UHIEKCOB, TUCTIEPCUM, BapUalluid, KOPPEIAIUNA, pErpeccuii u T.1.

WNnnexcuprit. Onpenensorcss TEHASHIINN U3MEHEHHSI KOHBIOHKTYPBI PBIHKA I[EHHBIX OyMar Ha OCHOBE

OIPEACICHUA U aHaJIN3a PasIMdYHbIX HHAUKATOPOB.

Hopmaruuo-mapamerpudeckuii. [10 WHBECTHIIMOHHBIM XapaKTePUCTUKaM IIEHHON Oymaru 3amaeTcs
IMata30H 3HaYeHH, KOTOPOMY COOTBETCTBYET OIIpeelIeHHOe KOm4ecTBO O6amtoB. CymMma 06ajioB ompeesnser

YPOBEHbD LICHBL

MogenupoBanus. CocTtaBieHue MOJENEH, CXEMAaTHYHO OTPAXKAMOLUIMX BIMSHHUE PA3IMYHBIX (PAKTOPOB

Ha YPOBEHb IICH.

B 0a3oBoM BapuaHTe B KauecTBE CIPABEJIMBOM CTOMMOCTH HCIIONIB3yeTCs IeHa (MOCiemHss IeHa
TIpeIUIOKEeHHsI), pacKpbiBaeMas WHGopMaImoHHol cuctemMoit «bmymOepr» (Bloomberg) mim aHamorudHbx

HJ'IaT(bOpMaX Ha 1aTy OonpeACICHUS CHpaBe,I[J'IPIBOﬁ CTOMMOCTH.
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6.2.PACUET CITIPABE/IVIMBOI1 CTOUMOCTH OBBEKTOB OLIEHKHA

B kauectBe 0a30BOro mokaszarens Uil pacdyera CIpPaBEIIMBOH CTOMMOCTH OLIEHMBaeMOW Oymaru
BO3MOXXHO HCIIONB30BaTh 3HAUCHMS LEHBI (MOCIEIHSA IIeHA MPEIJIOKEHHs), pacKphIBaeMoH Oup:kamu,
nHpopMamoHHOH cucreMolt «biymOepr» (Bloomberg) wmu aHajgormuHelX IUiatpopMmax Ha  JaTy
OTIpe/ieIeHNs CIIpaBeIMBON CTOMMOCTH.

B pamkax cpaBHHUTEIBHOTO MOJIXOAAa MPHUMEHSIOTCS pa3IUYHble METOJbl, OCHOBaHHBIE Kak Ha
MpSIMOM COTIOCTABJIGHHH OIIEHMBAEMOTO0 OOBEKTa M OOBEKTOB-aHAJOrOB, TaK W METOJbl, OCHOBAHHBIC Ha
aHaJIM3e CTATUCTHYECKUX JaHHBIX U UH(QOPMAIUU O PhIHKE OOBEKTa OIICHKH.

[IpuMeHHUTENbHO K OIIEHKE IIEHHBIX OyMmMar B paMKax CPaBHUTEIBHOTO IMOAXO0Ja MOKHO BBIJIENHUTH
cnemytorrie Metoanl («OmeHKa CTOMMOCTH aKTUBOB M Ou3Heca» mon penakuueir M.A. denoroBoit, MockBa-
IOpaiit, 2021 r.):

OkcrieptHbiii. CnenuanicTl MO0 HWMEIONIMM TPEHAaM W BO3MOKHBIM HAIPaBIICHUSM H3MEHEHHS
CTOMMOCTH IIEHHBIX OyMar JaroT SKCIIEPTHHIE OIIEHKH U UX 00001IeH .

Ananmutrueckuid. JlaeTcsi CHCTEMHBINM aHATM3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IIEHHOW OyMaru u
HAa OCHOBaHHHU y4eTa ()aKTOpPOB, BIHSIONIMX HA 3HAYCHUE KAXKIOTO DJIEMEHTA.

Crarucruueckuii. [lpuMmeHsieTcss CTaTHUCTUYECKWH aHAIW3 C HWCIOJB30BAaHHEM TMPHCYIIUX €My
MapaMeTpoOB - CPEIHUX BETUYUH, UHIEKCOB, TUCTIIEPCUM, BapUalluid, KOPPEIAIUNA, pErpeccuii u T.1.

WnpexcHsiii. Onpenesstorcss TEHACHIMM H3MEHEHUS! KOHBIOHKTYpBI pPbIHKAa IIEHHBIX OyMar Ha
OCHOBE OIIPEEIICHNS U aHAJIN3a Pa3IUYHbIX UHIUKATOPOB.

HopmaruBHo-mapamerpudeckuii. 10 MHBECTHUITMOHHBIM XapaKTEPUCTHKAM IIEHHOW OyMaru 3amaeTcs
JMaIa30H 3HAYE€HUH, KOTOPOMY COOTBETCTBYET OINpeesieHHOe KoaudecTBo OamoB. Cymma 6anoB onpenesnser
YPOBEHbD LICHBL

MogenupoBanus. CocraBieHue Mojesell, CXeMaTHYHO OTP@KAIOIIMX BIUSHHUE PAa3IHYHBIX
(hakTOpOB Ha yPOBEHB IIEH.

Heo0xomumMo OTMETHTH, YTO MO COCTOSIHHIO Ha IEPUOJ IPOBEAEHHS OLEHKH METOIUYECKHE
PEKOMEHJIAIMH 10 OLCHKE aKIUi U oOaurauuii He pa3paboTaHbl. AHAIN3 CBOOOIHBIX HCTOYHUKOB IO3BOJISET
BBISIBUTD CIICAYIOLIMH MOPSAOK ONPEAEICHUs CIIPABEAINBON CTOMMOCTH OOJIHMranyi, akiMid ¥ MHBIX LHEHHBIX
OyMar pocCHIICKMX Y HHOCTPaHHBIX SMUTEHTOB, 3aBUCAIINI OT HANWYKA LICHOBOM MH(pOpMAaLUy.

1. B 6a3oBoM BapmaHTe B KaueCTBE CIPaBEUIMBON CTOMMOCTH Hcrolb3yercs 1eHa Bid Last Price
(mocnenHss 1eHa MpeAIoKeHus ), packpeiBaeMas nH(QopMarmoHHo# cucremort «biaymoepr» (Bloomberg) na
JiaTy ONpenesieHus CIPaBEAIMBOI CTOUMOCTH.

2. B ciyuae omcymemeus yenwvl Bid Last Price na oamy onpedenienus cnpagediugoll CmoumMocmu 8

meuenue 25 pabouux OHell, UCNOIb3Yemcs cliedyiouell ROPsO0OK onpedeneHUs YeHbl:
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Tabnuya 5. Koruposku 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

|OCHOE!Hb\e DE)KI—‘IMbITODI'OEV| CIAN-agp / CIAN

[T+ Ocwommort pexcm -es v | IR e N S S N S N R [ E ey
| HUTorM Topros - | 2025-02-10 | CIAN ] S S = = = 573

2025-02-07 | CIAN 0 - . 5 - ; 575
Hauano[31.01.2025 |7 : -
OkoHYaHKe [11.02.2025 E 2025-02-08 | CIAN 4] > - - - - 575

950705 | CIA 5157 24503818 g, 57 san 575

2025-02-05 | CIAN 5357 624503818 5458 533 580 575

2025-02-04 | CIAN 572 15 627 4082 sd9 53538 5356 5572 5508

BlonnereHu UTOros Topros 2025-02-02 | CIAN 23532 489816578 5302 5322 513 Se5.6 3¢
Daiinosble apxvBbl UTOrOB -

Topros 2025-01-31 | CIAN s81 141840442 5504 5538 539 5568 541

Hemounux: 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 nary onenku Topru Ha MOCKOBCKOI OMprke OTCYTCTBYIOT, B CBSI3H € UeM MpuHsATa KoTupoBka Ha 05.02.2025 r.

Cian, Amepukanckas aeno3utapHas pacmnucka (AJ[P) (US83418T1088)

06.02.2025 aknums npekpaTuiia odpaiieHue Ha oupsxe: MockoBckas bupika

06.02.2025 akuus npekparuia odparieHue Ha OUpxe
06.02.2025 akuus npekparuia odparieHue Ha OUpxe
01.08.2023 akuus npekparuia odparieHue Ha OUpxe
06.02.2025 axuusa mpexpaTuiia oOpaiieHne Ha Oupxe
06.02.2025 axuus mpexpaTuiia oOpaiieHne Ha Oupxe

06.02.2025 axrus npekpartuiia oOpaiieHue Ha Oupike

: MockoBckas 6upxa T+. OcHOBHasI ceccus

: MockoBckast Ouprka. Beuepnss ceccust

:NYSE

: CIIb bupxa

: MockoBckast bupxa. BaeOupskeBbie caeinku

: Mockosckas oupxa. OTC: Axmuu PIIC ¢ LK — agpecHbie

Iocneauuii Topro.eiii aeab — 5 deppanst 2025 roga.

Tabauya 6. PacdyeT cnpaBelJIMBO CTOMMOCTH 00bEKTa OIleHKHU

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

KosmuectBo
Mecto Craryc CupasenymmBast

Ne Basiora OLlEeHMBAaeMbIX . KortupoBka,

IMUTEHT HaumeHoBaHue ISIN Kon XpaHeHUsl IeHHOMH CTOMMOCTDH 3a 1
n/n HOMHUHAJIA | LEHHBbIX Oymar, pyo.

T b Oymaru LIT., pyoO.
RCS Stock .
1 | Transter, | AAPCINPLCORD | \yeaar18T1088 | USD 1 HKOAQ | He 575 575
Inc SHS HP/] 3a0JI0KHpOBaHa
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7. OMMCAHHUE ITPOLIEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH U BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB MO PA3JIMYHBIM
MOIXOJIAM

CornacoBanue pe3yjibTaTa OUCHKU — IMMOJIYYCHUC HUTOTOBOM OLICHKHU O6III€CTBa Ha OCHOBAHHWU PE3YJIbTATOB,

MMOJIYYCHHBIX C ITIOMOIIBIO PA3JIMYHBIX METOAOB OLICHKH.

3amada corjacoBaHUs 3aKIIOYAeTCsl B CBEIEHUHM Pa3IUYHBIX PE3YyJbTaTOB B €IWHYIO WHTErPHPOBAHHYIO
OLIGHKY CTOMMOCTH OObekTa. lIpu cormacoBaHuu pe3yibTaTOB OLICHKHM CTOMMOCTH C Y4Y€TOM BKJIaja
Ka)XJIOTO U3 HUX, BEPOSTHOCTh MOJMy4YeHHUs: 00Jiee TOUHOTO U OOBEKTHBHOTO 3HAUCHUSI CTOUMOCTH 00BEKTa

SHAYUTCIIbHO BO3PAaCTacT.

Hns  omnpenenenus cnpaBeIIMBON CTOUMOCTH OOBEKTa OIEHKH TPUMEHSJICS OJWH TOIXOM-

CpaBHUTENBHBIN, Bec ipucBoeH -1,00, cormacoBanus He TpeOyeTcs.

OI‘paHI/I‘IeHI/ISI U MpEacibl MPUMCHCHHUSA IIOJYUYCHHOI'O pPE3YyJibTara: pe3yJIbTaT OLHCHKHU MOXET OBITH
HCIIOJIB30BaH 3aKa3YMKOM TOJIBKO MJIsA pacd€Ta CTOMMOCTHU YUCTBIX AKTHBOB IMAa€BOI'0 MHBECTUIHMOHHOI'O

(hoHIa B TEUESHHE TIIECTH MECAIIEB C JaThI OI[CHKH.

Tabnuya 7. CorjiacoBaHHue pe3yJibTATOB OLIEHHBAEMOI'0 00beKTa

IHoka3zaren CpaBHUTeJbHbIN JdoxonHbIi 3aTpaTHblii
CupaBemnBas CTOUMOCTh IIpaB COOCTBEHHOCTH

Ha nennble 0ymaru: AJIP Cian PLC ORD SHS, 57500 He He
ISIN US83418T1088, B komuyectse 1 1ir., ' MPUMEHSJICS | TPUMEHSIICS
mecro xpanenus: HKO AO HP/JI, py6.

Bec moaxona 1,00 - -

Hrorosoe 3HaueHHWE CHPaBEIMBOM CTOMMOCTH
mpaB COOCTBEHHOCTH Ha IeHHbie Oymaru: AJIP

Cian PLC ORD SHS, ISIN US83418T1088, B 575,00
konmmdectBe 1 mT., Mecto Xxpanenus. HKO AO
HPJI, pyo6.
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8. IEPEYEHB UCITIOJIb30BAHHLIX ITPU ITPOBEAEHUU OLIEHKH JAHHBIX
8.1.IIEPEYEHb METOAUYECKOM JINTEPATYPBI
1. ACBaT I[aMozLapaH, I/IHBGCTI/IHI/IOHHaH OLICHKAa. I/IHCTPYMCHTI)I U METOAblI OLCHKHU J'HO6I>IX AKTHUBOB

(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), M3marenbcTBO:
Anpnuna [Mabmumeps, 2010 r.;

2. Ixetimc P. Xutunep, PoiHouHas ctoumocts. OrieHKa OM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOIHbBIC
nponeccel, Hayorooonokenue. Cepus: ®duHaHcoBoe olleHHBaHWe. OO0JACTH NPUMEHECHUS W MOJICIH,
WznatenscTBo: Mapoceiika, 2009 r.;

3. Hxetimc P. Xutunep. Ouenka OuszHeca. Opranusaius paOoThl 1 0(OPMIICHHE MHUCHBMEHHOTO OTYETa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe oreHuBanune. O0IaCTH MPUMEHEHUS
u mozenu. MznarensctBo: Mapoceiika, 2009 r.;

4. Meronmonorust ¥ PyKOBOJACTBO IO TpoBeJeHHI0 oneHkn OuzHeca w/mim aktuBoB OAO PAO «EBC
Poccun» u 30 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puuapn bpeitnmn, Crioapt Maiiepe, Ilpunimmnsl kopriopatuBHbix ¢unancos (Principles of Corporate
Finance), Cepus: Bubmnoreka «Tpoiiku Jquanor», UzmarenscrBo: Onmumi-busuec, 2007 r.;

6. Pyrraiizep B. M., Ouenka ctoumoctu 0usHeca, M3narenbcrBo: Mapocetika, 2008 r.;

7. ®puaman  Jxek, Opmaysii Hwuxomac, AHamm3 W OIEHKA TPUHOCSIICH JOXON HEIBMKUMOCTH,
HzparenscTBo: Heno, 1997 r.;

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

9. Jlpyrue BcriomorarelbHble HCTOYHHKH, YKa3aHHBIE 110 TEKCTY HacTosimero Or4yera..

8.2. MH®OPMAIIMOHHO-AHAJIMTUYECKHAE MATEPHAAJIBI

1. Janasie MuHHCTEpPCTBa dKOHOMHYECKOTO pa3BuTus Poccmiickoit demepanmu (Mctounuk:MOP P,
WWW.eConomy.gov.ru);
2. Jlamnbre caitros: https://www.bloomberg.com, https://ru.investing.com, https://finance.yahoo.com

3. Ilpoure ncTOYHNKH (CCHITKM HA KOTOPHIE yKa3aHBI IO TEKCTy OTdeTa).
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9. CIIMCOK UCIOJb3YEMbBIX TEPMUHOB

Hama ouyenku:

Jata, 1Mo COCTOAHUIO Ha KOTOPYIO ONPECACIACTCA CTOMMOCTD 00BbeKTa OLCHKH

Honywenue:

TIpeCcTaBIseT COOOH MpeIoIoKEeHNEe, IPHHUMaeMoe KaK BEpHOe U Kacaromieecs (akTos,
YCIIOBUM WM OOCTOSTENCTB, CBSA3AaHHBIX C OOBEKTOM OICHKH, LENBI0 OIEHKH,
OTPaHMYEHUSIMU OLIEHKH, HCIIOJIb3yeMoi mH(opMaruel mwin mnoxxonamu (METOJIaMu) K
OLICHKE.

Hoxo0nutit nooxo0:

COBOKYITHOCTH METOAOB OLCHKHW CTOHMMOCTHU 00BeKTa OICHKH, OCHOBAaHHBIX Ha

OIIPECACJICHUN OXKUAAEMBIX JOXOJ0B OT 00BeKTa OIICHKH.

3ampammuwlii n00xX00:

COBOKYITHOCTbL METOAOB OLCHKHW CTOHMMOCTHU 00BeKTa OIICHKH, OCHOBAaHHBIX Ha
OIIPCAC/ICHUNU 3aTpar, HeO6XOI[I/IMLIX JJIs1 BOCCTAHOBJICHU S 60 3aMCIICHUA 00BeKTa

OLICHKH, C Y4ETOM M3HOCA U yCTapeBaHUil

Hueecmuposannboli .
CyMMa JIoJira ¥ COOCTBEHHOTO KaluTajia B OU3Hece Ha J0JITOCPOUHON OCHOBE
Kanumain:
Hmozosan eeluuuna | OTpeNeNsieTCs IyTeM pacueTa CTOMMOCTH OOBEKTa OIEHKA IPU  HCIOJb30BaHUU

PUIHOUHOU cmoumocmu
00beKma OUeHKU:

MOJIXOZ0B K OIICHKE M 000CHOBaHHOTO OIICHIMKOM COrJIacoBaHUsS (00O0OIIEHMS)
Pe3yJIbTaTOB, MOJIYUYEHHBIX B paMKaX MPUMEHEHHUS Pa3IMUHBIX TOJXOI0B K OIEHKE

Kanumanuzauus:

1. ObpallieHre YKCTOTO J0XO0/a UM CEPHU YUCTHIX IOCTYIUICHUH, KaK (PaKTHYECKHX, TaK
U OXHUAACMBIX Ha HNPOTSHIKCHUHU HEKOTOPOro Ii€puoaa B BKBI/IBaHeHTHyIO CTOUMOCTH
KafTana 1Mo COCTOSHHIO Ha 3ajaHHyio nmary. 2. Ilpu omeHkax OW3Heca 3TOT TepMHH
0003HaYaeT CTPYKTYpy KamuTaja OusHeca opranu3anuu. 3. [Ipu oreHkax OM3HEca 3TOT
TEPMHH TaK:Ke MOKET 0003HAYaTh PU3HAHUE 3aTpaT KaK KAallMTaIbHOTO aKTHBA, a HE KaK
pacxo/10B 3a Mepruos

Memoo ouenku:

CHoco0 pacueTa CTOMMOCTH OOBEKTa OLEHKH B paMKax OJITHOTO U3 MOJXOO0B K OLIEHKE

Oo0vekm oueHku:

O00BEKTHI TPa)KTaHCKUX IMpaB, B OTHOIIEHHH KOTOPBIX 3aKOHOAATENbCTBOM Poccuiickoit
Denepanuy ycTaHOBICHA BO3MOXKHOCTD UX YYacTHsl B TPAKAAHCKOM 000poTe

Omuem:

JOKYMEHT, COCTABJICHHBIM B COOTBETCTBHHM C 3aKOHOAATENECTBOM P® 00 oueHoYHOH
JIeSITENILHOCTH, (hefiepaabHbIMKU CTaHAAPTAMU OLCHOYHOM NEesTeNbHOCTH, CTaAHAapTAMU U
NpaBUJIAMH  OLEHOYHOH  NEATeNBbHOCTH, YCTAaHOBJICHHBIMH  CaMOPETyIUpyeMOil
opranuzaried OIEHIINKOB, WIEHOM KOTOpOil sBiseTcss OIEHIINK, MOArOTOBUBIIMI
OTY€T, MpeIHAa3HAYCHHBIM IS 3aKa3uMKa OICHKH M JIPYTUX 3aHMHTEPECOBAHHBIX JIHIT
(monp3oBateneid oTyéra 00 OLIEGHKE), COJAEPXKALIMI TMONTBEPKIEHHOE HAa OCHOBE
coOpanHoil wuH(popMaiu u pacu€ToB MpodeccroHanbHoe cyxaeHne OleHIrKa

OTHOCHTEIIBHO CTOUMOCTH 00BbEKTa OLICHKHU

ITooxo00 k ouenke:

COBOKYIHOCTh METOJIOB OIICHKH, OObEIMHEHHBIX O0IIEi METOI0I0THEH

Ilpaso coocmeennocmu:

MpaBO IO CBOEMY YCMOTPEHHIO BIaAeTh, IOJB30BATHCA W PACHOPSDKATHCS CBOMM
HUMYILECTBOM, IIepeiaBaTh CBOH IIOJHOMOYHS JPYTOMY JIMILY, MCIOJIB30BAaTh HMYIIECTBO
B KayecTBe 3ajora MM OOpeMEHSTh €ro HWHBIMH CII0CO0aMH, IepeaBaTbh CBOE
HMYILECTBO B COOCTBEHHOCTh WJIM B YIPABICHUE OPYrOMYy JIMILY, a TaKXKe COBEpLIATH B
OTHOILEHHH CBOETO MMYIIECTBA JIIOOBIC JSHCTBHUSA, HE MPOTHBOpeyane 3akony. [IpaBo
BJIaJICHHS TIPEACTABISICT COOOH BO3MOXXHOCTDh MMETh y cebsi JaHHOe MMymIecTBo. [IpaBo
MOJIB30BaHMS TMPEACTABISIET COOOM BO3MOXKHOCTH HMCIOJNB30BaTh HMMYIIECTBO. I[IpaBo
pacnopspKeHUs MPEACTABISIET COO0H BO3MOXKHOCTD ONPEACIATh IOPHIMYECKYIO CyIb0y
AMyTIecTBa (OTIYKIATh B TOW W HHOU (popMme, YHHYTOXKATh | T.JI.)

Ilpouecc ouenku:

OTpe/IeNIieHHasl MOCJIEA0BATEILHOCT MPOLEIYpP, MCIOIb3yeMasl JUTs TONYyYSHUST OIICHKU
croumocth. Ilponecc oneHkn oO0BYHO 3aBepmaetcs OTdeToM 00 OIEHKE, MPHIAIOIINM
JIOKA3aTeJIbHYI0 CHUITY OLICHKE CTOMMOCTH
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Puvinounan cmoumocmo:

€CTb HanboJiee BEpOATHAS II€Ha, 110 KOTOPOH OOBEKT OLIEHKH MOXKET OBITh OTUYKIEH Ha
JIATy OICHKH Ha OTKPBITOM PBIHKE B YCIOBHUSX KOHKYPCHIIMH, KOT/Ia CTOPOHBI CJHICJKH
JICHCTBYIOT pa3yMHO, pacroiaras Bceil HeoOXomauMol WH(OpMAIMel, a Ha BEIHMYUHE
LIEHBl C/EJIKH HE OTPaKaloTCsl KaKhue-THOO dYpe3BBIUaiHBIE OOCTOSITENBCTBA, TO €CTh
KoTJa:

¢ OJIHA M3 CTOPOH CJIEJIKU HE 00s13aHa OTUYXK/1aTh OOBEKT OIIEHKH, a JIpyrasi CTOPOHA He
00s13aHa IPUHUMATh UCIIOJHEHNE;

¢ CTOPOHBI CHEJIKH XOPOIIO OCBEJOMJIEHBI O MPEIMETE CAEIKH U JEHCTBYIOT B CBOUX
WHTEpecax;

¢+ OOBEKT OLEHKHM MpPEJCTaBIEH HA OTKPHITHIA PBIHOK IOCPEACTBOM ITyOIMYHON
odepThl, THIMYHON JJIs aHATOTUYHBIX 00BEKTOB OICHKH;

¢ IIeHA CJIEJIKU TPEJCTABISIET COO0H pa3yMHOE BO3HArpakJeHHe 32 0OBEKT OLEHKH U
NPUHYXJCHUSI K COBEPIICHHIO CJIIEIKH B OTHOIICHWW CTOPOH CHENKH C 4bel-110o
CTOPOHBI HE OBLIO;

+ TUIATEX 32 OOBEKT OLIEHKH MPEAIoaraeTcs B ICHEKHOH (opme.

Cobcmeennuk:

(u3MUeCKOe WM FOPHIMYECKOE JIMI0, HMMEINIEe Ha 3aKOHHOM OCHOBAaHHWHU IPaBO
COOCTBEHHOCTH

Cnpageonueasn
cmoumocma

pBIHOYHAS OLIEHKA, a HE OlleHKa, (hopMupyemas ¢ yuetom crerduku npeanpustus. [lo
HEKOTOPHIM aKTUBaM M 00s3aTebCTBAM MOTYT CYILECTBOBATh HAaOJI0JaeMble PHIHOYHBIE
orepanyy WM pbiHOYHAs wuHGpopManus. [lo ApyruMm akTuBaM U 00s3aTeNbCTBAM
HaOr0JaeMble PHIHOYHBIE OTIEPAIMY HITH PHIHOYHAS MH(DOPMAIHsI MOT'YT OTCYTCTBOBATh

CpagnumenvHblil
nooxoo:

COBOKYIIHOCTh METOJIOB OILIEHKH CTOMMOCTH OOBEKTa OI[EHKH, OCHOBAHHBIX Ha CPaBHEHUH
00BbEKTa OICHKH C aHAJOTHYHBIMH OOBEKTAMH, B OTHOIICHHM KOTOPBIX HMEETCS
UH(pOpMaLIKs O LIEHAX CAEIOK C HUMHU

Cmoumocmev o00vekma
OUeHKI:

pacu€THasi BEJIMYWMHA ILEHBI 00beKTa OLCHKH, OINpPCIACJICHHAasd Ha AaTy OLEHKU B
COOTBCTCTBUU C BI:-I6paHHI>IM BHUJIOM CTOHMMOCTH. COBCpLHeHI/Ie CICIKH C 00BEKTOM
OLICHKU HC SABJIACTCSA H606XOHI/IMI)IM yCJI0BUEM U1l YCTAHOBJIEHUA €I'0 CTOUMOCTH

Ilenwv ouenku

HpescTaBseT coO00H MpeaonaraeMoe NCT0JIb30BaHUe Pe3yJIbTaTa OLEHKH, OTpakaloliee
ciiy4ad o0Os3aTeNIbHOW OLIGHKH, YCTAaHOBJCHHBIE 3aKOHOAATENbCTBOM Poccuiickoit
®enepauuy, U (MIM) UHBIE NIPUYMHEL, B CBA3M C KOTOPHIMH BO3HHKJIA HEOOXOIMMOCTb
OIIpe/IeNICHUs] CTOUMOCTH OOBEKTa OLIEHKH.

Ilena:

MIPEACTABIAET COOOW HEHEeXKHYI0O CYMMY, 3alpallMBaeMylo, IpealaraeMylo HIH
yIJIAYMBAEMYIO YIaCTHUKAMU B PE3YJIbTaTe COBEPILCHHOMN WM IPEATIONaraeMoi CAeIKu
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OTYET OB OLIEHKE CIIPABEJIJIUBOI CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1LIEHHBIE BYMATHY

MPUJIOXKEHHUEN:1. KONMY JOKYMEHTOB, NOATBEPKJIAIOIAE IIPABOMOYHOCTH TPOBE/IEHH S

OLIEHKH

HOMEP CBUJAETEJIBCTBA

3336-21

JATA BbLIAYU
22.06.2021

Cpok AeHCTBHS HACTOSIIETO
CBH/ICTENHCTRA 3 roja

MPUMEYAHME:
MpoBepsbTe YNEHCTBO B peecTpe

Hexommepueckoe naprHepctso «CAMOPET'YII

http:/isroarmo.ru

£ L

@sroarma @sroarmo +SroarmoRus NP ARMO

CBUAETENLCTBO |

O YNEHCTBE B CAMOPETY/IUPYEMOM
OPrAHU3ALLMU OLLEHLLUKOB “

VIPYEMASI OPFAHM3ALIVS] OLEHILWKOB ACCOLMALIMM POCCHICKIX
MATHCTPOB OLIEHKW» BxmoueHo 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 OCHOBAHMH DepepanbHOTO 3aKOHA
Nel35-03 or 29.07.1998 r. «O6 oueHodHOM AesTeNBHOCTH B Poccuiickolt
dexepalmu»  MOXKET — OCYWIECTBIATh  OUCHOMHYIO  ACATCIBHOCTH
CaMOCTOSITE/IPHO, 3aHUMAsACh YACTHOM TPAKTUKOH, a TAKKe HAa OCHOBAHHH
TPy/I0BOTO JIOTOBOPA MEXIy OUEHIIMKOM M IOPHMUECKIM JHIOM, KOTOPO®
COOTBETCTBYET YCTIOBHSIM, YCTAHOBICHHBIM (he/IepalIbHbIM
3AKOHOJATENIBCTBOM, 110 HAMPABJICHHUSAM, YKA3aHHBIM B KBa/M(UKAIMOHHOM
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 JeicTBIA 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

38



OTYET OB OLIEHKE CIIPABEJIJIUBOI CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1LIEHHBIE BYMATHY

CAMOPErY nIAPYEMARA 115280 Mocosa, flermmckan CnoSaga 19
DPFAHHEAMMH 115184, Mooma, afs 10

Teaspare +7 (495) X21-04-25
~ DU-EI {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

22.06.2021r. 33 PErACTpaLMOHEG Me 2132
| a

HEBHCTRA B y o S|

Mpago GCYWECTENEHWE OUBHOMHOR JEATENEHOITH  He NpBoCTaH0aneHD

o PP DL o d =]
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 CIIPABEJIJIUBOI CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1LIEHHBIE BYMATHY

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 CIIPABEJIJIUBOI CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1LIEHHBIE BYMATHY

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 CIIPABEJIJIUBOI CTOUMOCTH ITPAB COBCTBEHHOCTU HA 1L[EHHBIE BYMATH

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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