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B cooreercteuu ¢ Jlorosopom Ne 831-23001/2023-O ot 12.12.2023 r., 3amanreM Ha oueHky Ne 45 or
11.03.2025 r., 3akmouéHHBIM Mexay OOIIeCTBOM ¢ OrpaHHYeHHOH OTBETCTBEHHOCTBIO «YIIpaB/AOLIAs
komnanusi «Anbda-Kamaran» (3akasunkom), 1 OO0 «OBUKC» (Mcnonnurenem), Ouenmmk Hcenonnurens
NPOBEJ OLEHKY CIIPABENIMBOM CTOMMOCTH TpaB COOCTBEHHOCTH Ha LieHHbIe Oymaru: AKiHsA OOBIKHOBEHHAS
MKITAO «ITuan Texuonomku JItay», komg ISIN: RUOOOAT0ANAL, B konugectse | wt., Mecto XpaHenus: HKO
AO HPJI, cratyc: He 3abiiokupoBaHa

OueHka Nnpou3BedeHa M0 COCTOAHMIO Ha 11 mapra 2025 r., mocne TMONMy4eHHs MCXOJHBIX NaHHBIX,
O3HAKOMJIEHHMSI C TIPAaBOBOM, (DHHAHCOBOH, TEXHMYECKOM JOKyMeHTaliel W HHpopManueH, KoTopas
HCTIONB30BANIACE TIPH pacyéTe CIPaBeMTMBOH CTOMMOCTH 00BekTa oueHku. IIpennonaraeMoe HCHonb30BaHHE
Pe3yJbTATOB OLIEHKH: OLEHKA CTOMMOCTH YHMCTBIX AaKTHBOB TIAa€BBIX HMHBECTHLMOHHBIX (DOHIOB TION
ynpasneaneM 000 « VK «Anbda-Kanutamy, B COOTBETCTBHM C IOJIOKEHHAMH cTaTeH 37 (DenepanbHOro
zakoHa Nel56-®3 «O6 HHBECTHLHOHHBIX (oHHax», ¢ ydetom TpeboBaHui Vkasanms banka Poccum ot
25.08.2015 N 3758-V «O6 onpejeneHHH CTOMMOCTH YHCTBIX aKTHBOB MHBECTHLIMOHHBIX (JOH/IOB, B TOM YHCIIE
0 TIOPAJIKE pacyera CPeIHErof0BOM CTOMMOCTH YHMCTHIX AKTHBOB MAEBOr0 HHBECTHLMOHHOIO (POHIA M YMCTBIX
AKTHBOB AaKI[HOHEPHOrO HMHBECTHULIMOHHOTO (POHIA, pacueTHOH CTOMMOCTH HHBECTHULIMOHHBIX I1a€B TaeBBIX
WHBECTHULIMOHHBIX (DOHIIOB, CTOMMOCTH HMYILECTBA, IEPEJAHHOTO B OTUIATY MHBECTULHOHHBIX I1AEB)

OueHka BBITIONHEHA B COOTBETCTBMM ¢ TpebGoBanmsmu @DenepansHoro 3akoHa «O06 oueHOYHOM
gesTensHOCTH B P@D» ot 29.07.98 r. Ne 135-®3 (B gelicteyromed pemakume), «CTaHmapramMH OLEHKH,
00s3aTe/IbHBIMI K NPUMEHEHHIO CYOBEKTAMM OIEHOYHOM JeATeTbHOCTHY», YTBEPXKIESHHbIMH MHHHCTEPCTBOM
3KOHOMHYECKOrO pa3BuTua U Toprosiu Poccmiickoii @enepamun: @CO [, @CO II, ®CO III, @CO IV, @CO V,
®CO VI, ®CO 8, MC®O 13, a rtake B coorBercTBu co CTaHmapTaMd M NpPaBHIAMHU OLIEHOYHOM
nestensHoctd APMO. O6Gpaiaro BHHMaHHE, YTO 3TO MHCBMO HE ﬂBﬁﬁe_Tcsi OTqéT_OM 00 oLieHKe, a TOJBKO
npempapseT OTYET, NPHBEISHHBIH Aamee. '

B pesynemame npogedennozo uccnedo8anus, Ha OCHOBAHUY NONYHeHHOU UHPOPMAYUY, COLNaHHbIX 00UUX

U cneyuanvHbix Oonyuenut, no cocmosnuio va 11 mapma 2025 2.

UMO208as GeIUYURA CRPABeOnUsoll cmoumocmu 3a 1 yennyro 6ymazy cocmaensiem.
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

1. BBEAEHHE

1.1. BAJAHUE HA OLIEHKY

Hanueni pasmen ordéra o6 OIEHKE COCTaBlIeH B cooTBercTBum ¢ Jlorosopom Ne 831-23001/2023-O or
12.12.2023 r., 3aganuem Ha otieHKy Ne 45 ot 11.03.2025 r. u ipeACTaBICHHBIMU 3aKa3YUKOM JOKYMEHTAMH.

IpaBO COOCTBEHHOCTH Ha IeHHBIe Oymaru: Akumsa oosikHOBeHHass MKITAO
OO0BEKT OLIEHKH «uan Texunonomxu JItoy», xom ISIN: RUOOOALOANAL, B komnuecTBe 1
mT., Mmecto xpanenus: HKO AO HP/I, craryc: He 3a0mokupoBaHa

HNmymecrBeHHble NpaBa Ha

[IpaBo o011eit noaeBO COOCTBEHHOCTH
00bEeKT OLIeHKHU

Oo0pemenenusi(orpannyenust) | JloBepurenbHOe yIpaBiICHHUE

IIpaBa, yuuthiBaemMble IpU
OlleHKe

Oo0pemenenus
(orpaHnyeHms)

[IpaBo coOcTBEHHOCTH

He 3apeructpupoBaHnbl

OLIEHKA CTOMMOCTH YUCTBIX AKTUBOB I1a€BbIX MHBECTULIUOHHBIX (POHIOB MOJ
ynpaneanem OO0 «YK «Anpda-Kamuram», B COOTBETCTBHH C
nonoxeHusiMu  cratet 37  @DenepanbHoro 3akoHa Nel56-®3  «O6
WHBECTUIIMOHHBIX (OHIAaX», C ydeToM TpeOoBaHui Ykazanus banka Poccun
ot 25.08.2015 N 3758-Y «O0 onpeae/ieHnd CTOMMOCTH YHCTHIX aKTUBOB
WHBECTUIIMOHHBIX (DOHIOB, B TOM YHMCIIE O TIOPSJKE pacdeTa CpeAHEroI0BOH
CTOMMOCTH YMCTBIX AKTHBOB Ia€BOTO WHBECTULMOHHOTO (DOHIA U YHCTHIX
AKTUBOB aKIMOHEPHOTO WHBECTHULIMOHHOrO ()OHIA, PACUCTHOM CTOMMOCTU
WHBECTUIIMOHHBIX I1Aa€B MACBBIX HMHBECTULUUOHHBIX ()OHIOOB, CTOMMOCTHU
UMYIIECTBA, MEPETAHHOTO B OIJIATy MHBECTUIIMOHHBIX TTAEB»

ean onenku

CrpaBeanuBasi CTOMMOCTh B COOTBETCTBHH ¢ MeXIyHApPOAHBIM CTaHIAPTOM

Bua croumoctn - .
¢unancosoit oruetnoctH (IFRS) 13 «Ouenka cipaBeyInBOW CTOUMOCTI.

Bun croumoctn - cmpaBemiMBas CTOMMOCTH B COOTBETCTBHHM  C
MexayHapoaHeiM — cTrangaptoM ¢uHaHcoBoit otyetHoctd (IFRS) 13
«O11eHKa CIpaBeIIMBONH CTOUMOCTI.

VYKa3zaHHBIA cTaHIAPT ONpPEIEIseT MOHIATHE «CIPaBeINBasi CTOUMOCTBY» Kak
LIEHy, KoTopasi Obula Obl MOTy4YeHa NPY MIPOAAXKe aKTHBA WM yIUlaueHa Ipu
nepeaade 00s3aTeNbCTBA B XOA€ OOBIMHON CHENKHM MEXAYy YYaCTHUKaMHU
pBIHKA Ha naty oneHkH (. 9 MCDO (IFRS) 13).

CrouMocTs ompefensieTcs 0e3 ydera HaJOTOB, KOTOPBIE YIUIAYMBAIOTCS B
COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickol denepauuu Wi
WHOCTPAHHOTO TOCYAapCTBa MPH MPUOOPETCHUN W peai3aliy YKa3aHHbBIX
aKTHBOB.

Hpe,ILHOCLIJ'IKI/I CTOUMOCTH!
HpeZ[HOCLIJ'lKH CTOMMOCTH
> npeanojIaracTcsa CACjika € 00BEKTOM OIICHKMH,

» YYACTHUKU CJACJIKH WJIM TOJb30BaTeNd OOBEKTa  SBJISIOTCS
HEOMPECICHHBIMHU JTUI[AMHU (TUITOTETHUECKUE YUYACTHHKH);

» nara onenku — 11 mapta 2025 r.;

» TpejdmoiiaraeMoe  WCIONb30BaHWEe  o0beKTa  —  HamOolee
addexTuBHOE HCTONB30BaHUE. I Teel HACTOAIIEH OIEHKH IO
Hanbomnee 3(PQEKTUBHBIM HCHOIB30BAHHMEM TOHMMAETCS TEKyIllee
ucnosb3oBanue 0obekTa oneHku (m. 6 ®CO II, n. 17 ®CO 11, m. 29
MC®O (IFRS) 13;

»  XapakTep CACIKH - TOOPOBOJbHAS C/ACIKA B TUMUYHBIX YCIOBHSX.

OcHoBaHMsS  JUIsI  YCTAHOBJICHHUSI  OPEANMOCBUIOK:  BHA  CTOMMOCTH
«CTIPaBEJTUBASY TOJJICKHUT OMNPEACICHUI0 B COOTBETCTBUH C IEISIMU
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OTYET OB OIIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

oueHku (Ykazanue Llenrpansnoro banka Poccuiickoit denepaunu N 3758-
VY ot 25 aBrycra 2015 rona).

WHble cyliecTBeHHBIC JIOMYIIEHHWS - TPU OIEHKE OOBEKTa OICHKU
VUUTBIBACTCS TIPAaBO COOCTBEHHOCTH Ha OOBEKT OICHKH, CKHIKH Ha
(hakTHYeCKOe TMpaBo OOMmIEH MTOJIEBOM COOCTBEHHOCTH W JIOBEPUTEIHHOE
yIpaBJIcHHE HE BBOJSITCSI.

CHeIIHaJIBHbIe AOMYICHUSA

Heo0xoaumocTh
NMpUBJIeYEeHHS BHEIITHUX
opraHuzaumi u | He npusnekanuce

KBAJIM(PUIHMPOBAHHBIX
OTpac/eBbIX CHEHUATNCTOB

JlaTa oneHKH 11 mapra 2025 1.

Cpoxk mpoBeneHHs OIEHKH 12 mapra 2025 .

v" Muenre OUEHIIMKA OTHOCHTEIBHO CIPABEJIMBOM CTOMMOCTH OOBEKTA
JeHCTBUTEIHHO TOJBKO HA ATy OLEHKH, YKA3aHHYIO B JAHHOM OTYeTe, U
JMIIb TS 11esiei ¥ (DYHKIMH, YKa3aHHBIX B JaHHOM oTdeTe. OLEHIIHUK He
NpUHAMaeT Ha ce0s HHUKAaKOW OTBETCTBEHHOCTH 32 HW3MEHECHHE
MOJIMTUYCCKUX, SKOHOMHUYCCKHUX, HPHUIUYCCKUX W HHBIX (paKTOpOB,
KOTOPBIC MOT'YT BOBHUKHYTH I1OCJIC 9TOH AaTbl U MIOBJIMATH HAa PHIHOYHYIO
CHTYAIIMIO, U, KaK CIICICTBHE, HA CTOMMOCTb OOBEKTA.

4 OTYCT AOCTOBCPCH JIUIIb B IIOJHOM O6’beMe 1 JIMIIb B YKAa3aHHBIX B HEM
eTsIX;

v/ 3aKIIOYEHHE O CTOMMOCTH, COJEp)Kalleecss B OTdeTe, Oasupyercs Ha
JaHHbIX O CIIO>KUBIIEHCS CUTyallul Ha OaTy I[POBCACHUA OLCHKU.
OnHaKo, 3TH MPEAOI0KEHHS MOTYT H3MEHHUTHCS C TEUCHUEM BPEMCEHH;

4 OT OLCHIIMKA HE Tpe6yeTc51 MOABJIATHCA B CyAC€ WM CBUACTCIILCTBOBATH

OrpaHuyeHusi OLlEeHKU N

WHBIM CHOCOOOM MO TOBOJY NPOW3BEICHHOW OLEHKH, MHAdYe KaK IO
o(uIHaNIEHOMY BBI3OBY CYAa;

v' O0BEKT OIEHKH HE O00JNaJaeT KaKUMH-THMOO CKPBITHIME (DaKTOpaMmH,
KpPOME OrOBOPEHHBIX B HACTOSIIEM OTYETE, KOTOPhIE MOTYT MOBJIHATH Ha
€ro CTOUMOCTb;

v OTYeT ComepKUT MPOPECCHOHAIBLHOE MHEHHE OEHIINKA OTHOCUTEIBHO
OLICHWBAEMOW CTOMMOCTH OOBEKTa OIEHKH W HE SBISETCS TapaHTHEH
TOT0, YTO OOBEKT OLICHKH OyAET MpPOJaH Ha CBOOOJHOM PBIHKE IO IICHE,
yKa3aHHOH B JaHHOM OTYETe;

4 BC€ pacCy€Tel B paMKax OTUYCTa IMPOBOAATCA C HCIOJIb30BAHUEM
BCTPOCHHBIX cpeAcTB mporpammbl Excel m3 makera Microsoft Office.
Pe3ynbraThl pacyeToB HpHUBEACHBI B YAOOHOW JUIS BOCHPUATHS (opMme
(ucnonb3yeTcst OKPYTIICHHS ).

v' Mmuenne OUCHIIMKA OTHOCHTENHHO CIPAaBEUTMBOM CTOMMOCTH
00BbEKTa JEHCTBUTEIBHO TOJNBKO Ha JaTy OLEHKH, yKa3aHHYI0 B
JAaHHOM OT4YeTe, W JUINb JuIsd mened W (QyHKOMH, yKa3aHHBIX B
JaHHoM otdere. ONEHIIMK HE MPUHUMAaeT Ha ceds HUKaKou

OrpanuyeHnus Ha
OTBETCTBEHHOCTH 332 W3MCHECHHE IOJIUTUICCKUX, DKOHOMHUYECKUX,

HCI0JIb30BAHUE,
pacnpOCTpaHeHHe u IOpI/I)II/IquKI/IX N HHBIX q)aKTOpOB, KOTOpBIe MOFyT BO3HI/IKHyTB
NyGJHKAIHIO 0TYETA 00 HOCJIe€ 3TOM JaThl ¥ TOBIMATH Ha PHIHOYHYIO CHUTYalMIO, W, Kak
OLEHKE 00beKTa OLEHKH. CJIEJICTBUE, HA CTOMMOCTH OOBEKTA.

v Jlns ykasaHHbIX 1esteii Otyer 06 OleHKE MOXKET ObITh MCIOJIB30BaH
B TE€YEHHE IIECTH MECSIEB C JaThl OLCHKH, COIVIAaCHO YKa3aHHIO

Hentpanmpaoro bamka Poccuiickoit ®@enepammm N 3758-Y ot 25
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OTYET OB OIIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

asrycra 2015 rona.

v' Hu 3aKa3uuk, HU OLCHOYHAs KOMIIAHWS, HH OLEHINUK HE MOTYT
KCIIOJIb30BaTh OTYET MHAYE, YeM 3TO MNPEIyCMOTPEHO HACTOSLIUM
JlomomHUTEIbHBIM coramenueM. OTYeT WK Kakas-Tn0o ero 4acTh
HE MOTYT OBITh NMPEIOCTABIEHBI 3aKA3YMKOM JUJISl UCTIOIH30BAHUS B
LEJSIX PEKIaMbl, JUIT MEPOTIPUATHHA O CBA3SIM C OOIIECTBEHHOCTHIO
0e3 IpeaBapuUTEIHbHOTO MHUCHMEHHOTO COTJIACOBAHHUS C OICHOYHOM
KOMIIaHHUEH.

®dopMa COCTABJICHUA OTYETA

00 oIeHKe

Otuer cocraBuseTcs B popMe JOKyMEHTa Ha OyMa)KHOM HOCHTENe, Ju00 B
¢dopme anekTpoHHOTO HokymeHTa (¢aitma) B ¢opmare pdf, moammcanHOTO
YCHJICHHOW KBaJTU(UIIMPOBAHHON 3JCKTPOHHOW TOJMKMCHIO  OICHINUKA,
MOJATOTOBUBIIIETO OTYET OO0 OICHKE, W YCHIICHHOW KBaTU(UIIMPOBAHHON
AIIEKTPOHHOM  MOJIKCHI0  EIWHOJIMYHOTO  HCIOJHHUTENLHOTO  OpraHa
OIICHOYHO!M KOMTIaHWU. B ciyuae mepenauu 3aka3dunky oTdera 00 OICHKE B
¢dopMe gOKyMeHTa Ha OyMaXHOM HOCHTENE OT4eT 00 OLEeHKe
MPEIOCTaBISETCS Takke B (hOpMe BIIEKTPOHHOrO JAOKyMeHTa (daiina) B
dbopmare.pdf.

dopma npeacTaBJIeHUs!
HTOTrOBOH CTOMMOCTH

Pesynbrar orieHKH (MTOrOBasi CTOMMOCTh 00BEKTa OIICHKH) JODKEH OBITh
MIpeICTaBJICH:
v’ B BHJE YHCIIa (ABIATHCS PE3YIILTATOM MaTEMATHYECKOTO OKPYIJICHH);

v Bamora — pyons Poccuiickoii ®enepanun

Cnenuduyeckne
TPeOOBaHMS K 0TUYETY 00
OILICHKE.

Otuer 00 OIlEHKE JODKEH OBITH COCTABJIEH OIICHIIUKOM, B OTHOIIEHHH
KOTOPOIO CO CTOPOHBI CaMOPETYJIMPYEMBIX OPraHHU3allil OLICHIIHWKOB HE
MPUMEHSIINCh B TEUEHHE JBYX JIET B KOJHYECTBE ABYX WU Ooyiee pa3 Mepsl
JMACUUILTMHAPHOTO BO3ICHCTBHSI, HE IMEETCS] HECHSATBHIX MU HEMOTAIICHHBIX
Mep AMCLUILNIMHAPHOIO BO3JIEUCTBUS, MNPEAYCMOTPEHHbIX DenepanbHbIM
3aKkoHOM OT 29 urois 1998 r. N 135-®3 «O06 oreHOYHON AEATEIHLHOCTH B
Poccuiickoit  @epepanmun», a TakKe BHYTPEHHUMH JOKYMEHTAMH
CaMOPETyJIUPYEMBIX OPraHU3alMil OICHIIIMKOB, U CTaX OCYIIECTBICHUSI
OLICHOYHOH AESITENbHOCTU KOTOPOrO COCTABIISIET HE MEHEE TPEX JIET Ha ATy
OLICHKH, HaJM4Me€ Yy  OLCHIIMKA  HENPEphIBHOIO  WIEHCTBA B
CaMOpEeTyINPyeMON OpTraHU3alUK OICHIIMKOB B TEYCHHE JIBYX JIET HA JaTy
OIICHKH.

Ounenka  mpoBoAUTCS
COOTBETCTBUHU

B

v' ¢ ®enepanbHbM 3aK0HOM OT 29 rosist 1998 1. N 135-®3 «O06 orieHo9HOI
nestenbHOCTH B Poccuiickoit @exeparnumy (MOCASAHSST JACHCTBYOIIAS
pemaKmms);

v' ¢ OexepanbHbiM 3aK0HOM OT 29 HosiOpst 2001 r. Ne 156-®3 «O6
MHBECTUIIMOHHBIX (POHIax» (MOCICIHSS SUCTBYIOIAS PEIAKIIUS ).

TpeOoBanus K coaepKaHUIO
Otuera 00 oneHke

OueHka NpoOBOAUTCS B COOTBETCTBUM ¢ DepepaibHbIM 3aKOHOM OT 29
noist 1998 1. N 135-®3 «O0 OueHOYHOH NesATENbHOCTH B Poccuiickoi
denepanun»

Ot4er 00 OleHKe - TUCHhMEHHBII TOKYMEHT, OTBEYaIOIUil TpeOOBaHMIM
ct. 11 denepanproro 3akoHa Ne 135-®3 ot 29.07.1998 «O6 oueHOUHO
nestenpHOCTH B Poccuiickoit denepammmy, OeaepansHoro 3akoHa Ne 315-
@30t 01.12.2007u DenepanbHBIX CTAaHIAPTOB OLEHKH, YTBEP)KICHHBIX
[Ipukazamun MunskoHOMpasBuTHs Poccun:

OCO 1 «Crpykrypa (emepanbHBIX CTAaHAAPTOB OIEHKH M OCHOBHBIE
MOHSITHS, UCIIONIb3yeMble B (DelepaibHbIX CTAHAAPTaX OLCHKW», YTBEPIKICH
[Ipuxazom Munskonompassutua PO ot 14 anpensa 2022 r. Ne200;

oCO Il «Buapl CTOMMOCTHY, YTBEPKJIEH [Tpuxazom
Munskonompassutug PO ot 14 ampens 2022 r. No200;

OCO I «IIpouecc OLICHKIY, YTBEPXKICH [Ipuxazom
Munskonompassutud PO ot 14 anpens 2022 r. Ne200;

OCO IV «3amanue Ha  OIICHKYY, yTBepkaeH  [lpukazom

Munskonompaszsutug PO ot 14 anpens 2022 1. Ne200;
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O®COV «llogxompl u MeTOABl OLEHKW», YyTBepXkAeH Ilpukasom
Munskonompazsutus PD ot 14 ampens 2022 1. Ne200;

OCO VI «Otyger 00 OILICHKEY, YTBEPKIECH [Ipuxazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;
OCO N 8 «Ormenka OuzHecay, YTBEPXKICH IIpukazom

Munskonompaseutus PO ot 1 urons 2015 r. N 326;

A Takke c ydeToM TpeOOBaHMU K OTUETy OO0 OIEHKE pPHIHOYHOU
croumoctu OuzHeca - CTO APMO 4.01-2008, yTBepkneHHbIM Pemennem
[Ipesuamyma HIT «<APMO» ot 16.01.2008

1.2. CBEJEHUS O 3AKA3YMKE OLIEHKH Y Ob OIEHIIUKE

Caenenus o

OO011ecTBO ¢ OrpaHUYEHHON OTBETCTBEHHOCTBHIO «YTpaBisfomas KoMnanus «Anbda-
Kanwuram»
Cokpamenno: OO0 YK «Anwda-Kamuran»

3aka3uuke OI'PH: 1027739292283, ara npucoenust OI'PH: 01.10.2002
WHH 77281424609,
Mecto Haxoxnaenusi: 123001, r. Mockga, yin. CagoBas-KyapuHnckas, 1. 32, ctp. 1
®Gamunus, ums, otdectBo: CrecapeBa Hagexna [lerpoBHa;
Wudopmarust o 4ieHCTBe B caMoperyiaupyemoir opranuzanuu OueHimukoB: YieH
Hexommepueckoro mnaptaepctBa «CaMoperyaupyeMasi OpraHu3alys acCOLHaLuu
POCCHIICKHUX MarucTpos olieHkm»; Kpatkoe naumenoBauue: HIT «<APMO»
Howmep cBunerensctBa: Ne 3336-21 ot 22 ntons 2021 r.;
Anpec: yn. 1-1 Smckoro momst n.1, ctp.l, SLAVA, 3manue A4, 2 stax, opuc 209,
MockBa,
125040
Mecronaxoxaenue Ouennuka: 125212, r. MockBa, yn. Aagmupana Makaposa, A. 8.
ctp. 1;
IMourogsrii agpec: info@obiks.ru Temedon: 8 (495) 380-11-38;
OpranuzaimoHHO-TIpaBoBas popma ropuaudeckoro juna (Mcnomautens): O0mecTBo ¢
OrpaHUYEHHOH OTBETCTBEHHOCTHIO;
[TonHoe HauMeHOBaHME Iopuauueckoro Jsmna: OOMmIECTBO ¢  OrpaHUYCHHOU
otBeTcTBeHHOCTHIO «Onenka busneca u Koncantunr» («OBUKCy);
OI'PH ropuguueckoro nuua: 1057746429696, nata npucBoenus OI'PH: 15 mapra
CBenenus 2005 1.;

00 OneHIuKe

Mecro HaxoxAeHHS Iopuamdeckoro smma: 125212, r. Mocksa, yi. Aamupana
Makaposa, 1. 8.cTp. 1;

I'paxxnanckas (mpodeccroHanbHas) OTBETCTBEHHOCTh 3aCTpPaxOBaHA B CTPAaxOBOH
kommnanuu [TAO CK «Pocrocctpax», monuc 79/2024/CI1134/765 na cymmy 30 000 000
(Tpuauate MUNITHOHOB) pyOuse, cpok aencTBus gorosopa ¢ 21 mapra 2024 r. mo 20
Mapta 2025 1.

OcHoBaHue 1)1 npoBeaeHus oueHku: TpynoBoit norosopNe 51-2016 ot 08.02.2016 1.
Keanudukammonnstii arrectar «Onenka ousneca» Ne 036726-3 ot 15.05.2024 1.

00O «OBHKC» B nuue I'enepansHoro qupekropa Cioynkoro Jlanumna EBrenpeBnya.
HOpunuueckuii agpec: 125212, r. Mocksa, yi. Anmupana Makaposa, 1.8. ctp.1.
[TouroBssrit aapec: 125212, r. Mocksa, yin. Anmupana Makaposa, 1.8, ctp.1.

WHH 7732504030 OI'PH 1057746429696, nata mpucBoenust 15 maprta 2005 T.
tenedo (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.

OTBETCTBEHHOCTH Opuardeckoro juia: Crpaxosoit moauc Ne 112/2024/CI1134/765 ot
20.03.2024 r., Beiman [IAO CK «Pocroccrpax, crpaxoBas cymma: 500 050 000

pyOuteii, cpoxk aetictBust: ¢ 04.04.2024 r. o 03.04.2025 r.

Csenenus 0
HE3aBHCHMOCTH
HOPUAUYECKOT0
JUIA, € KOTOPBIM
OneHIuK

VYcnoBuss HE3aBUCUMOCTH IOPHAMYECKOTO JIHIA, ¢ KOTOPHIM OIEHINK 3aKTIOYIII

TPYIIOBO# 10TOBOP, M OIICHITTNKA BHITIOTHEHEI:

+ OneHmmKk HE  sBIAETCS  ydypeAwTenaeM, COOCTBEHHHKOM,  aKI[MOHEPOM,
JMIOJDKHOCTHBIM ~ JIMIIOM WM pabOTHUKOM  3aka3umWKa, JUIOM, HMEIOIIIM
UMyIIeCTBeHHBIM HHTEepeC B (OOBEKTE OINECHKHW, W HE COCTOUT C YKa3aHHBIMHU
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3aKJIIOYHIT TPYAOBOM JUIIAMH B OJIM3KOM POZCTBE WIIH CBOMCTBE;
J0TOBOP, u| + B orHomennd OObekta orneHkr OIEHIIUK HE HWMEET BEIIHBIE WIH
OuneHiuka 00s13aTeTLCTBCHHEBIC MTPaBa BHE JOTOBOPA;

+  IOPUINYECKOE JIUIO, C KOTOPBIM OIEHIIIK 3aKITFOYII TPYIOBOW JOTOBOP, HE HMEET
UMYIEeCTBeHHbIII uHTepec B OOBeKTe OleHKH W (WiM) He SABIsSeTcA
aGrIMPOBAaHHBIM JTUIIOM 3aKa39dHKa;

+ OICHIMK ¥ HOPUIAMYECKOE JHIO0, ¢ KOTOPbIM OIEHIIMK 3aKIIYMI TPYAOBOM
JIOTOBOP, HE SBJSICTCS YYaCTHUKOM (WICHOM) WM KPEAUTOPOM 3aKa3zuuKa, KaKk W
3aka3uuKk HE SABISETCA KPEIUTOPOM WM  cTpaxoBimukoMm OleHmuka u
FOPUIMYECKOTO JIUIIA, C KOTOPhIM OIEHIIHK 3aKIF0UUI TPYAOBOH TOTOBOP;

+ BMEIIATEeNbCTBA 3aKa3yrKa JTUO0 WHBIX 3aMHTEPECOBAHHBIX JIHII B

+ nesTenbHOCTh ONEHIUKA U PUINIECKOro JIUIA, ¢ KOTOphIM OIEHIUK 3aKIFOYNIT
TPYZIOBOW JIOTOBOp, HETaTHMBHO BIUSIONIME Ha JOCTOBEPHOCTh pE3yJbTara
npoBeieHus olleHKH OOBEKTa OIICHKH, OTCYTCTBYIOT;

+ pasMep JCHEXKHOTO BO3HATPAXKJCHHS 3a MpoBeleHue oneHkn OObeKTa OICHKH He
3aBUCUT OT UTOTOBOM BEITMYMHBI CTOMMOCTH OOBEKTa OIIEHKH (B TOM YHCIIEC pa3Mep
orutathl OIEHIUKY 3a MpoBeeHNEe OllcHKH OObEeKTa OIICHKH).

HNudopmanus od6o
BceX NPHBJeKaeMbIX
K IIPOBEICHUI0
OLICHKeE
OpraHu3anuii u
CHEeLHATHCTOB:

He npusnekanuce

1.3. IIPMHSITBIE IPY [TIPOBEJEHUY OLIEHKHU OB BEKTA OLIEHKH JOITYLLEHUSI U OTPAHUYEHHUS OLIEHKHU B
COOTBETCTBHM C TYHKTAMM 6 ¥ 8 ®EJEPAJIBHOI'O CTAHIAPTA OLHEHKH «ITPOIIECC OLIEHKHA (®PCO
11I)», YTBEPKIEHHOI' O ITPUKA30M MUHIKOHOMPA3BHUTHA POCCHHA OT 14 AIIPEJIA 2022 T, Ne 200, B TOM

v

YUCJIE HE OTPA’KEHHBIE B 3AJJIAHUU HA OLHEHKY

Muenne OLeHIMKa OTHOCUTEIIBHO CIPABEIIMBON CTOMMOCTH 00BbEKTa JCHCTBUTEIBHO TOJBKO HA JIATy
OIICHKH, YKa3aHHYIO0 B JJAHHOM OTYeTe, W JIUIIb JUIA eeld U (yHKIHA, YKa3aHHBIX B JAaHHOM OTYeTe.
OneHIIMK HE NpPUHUMACT Ha ceOsS HUKAKOH OTBETCTBCHHOCTH 3a M3MCHCHHE TOJUTUYCCKUX,
SKOHOMHUYECKHUX, FOPUIMUECKUX W MHBIX (PAKTOPOB, KOTOPHIE MOTYT BO3HHUKHYThH IOCJIE 3TOH JaThl
MOBJIUATH Ha PHIHOYHYIO CUTYaIINIO, U, KaK CIIEJCTBHE, HA CTOUMOCTh OOBEKTA.

CripaBeasiuBasi CTOMMOCTb [IEHHOM OyMaru OKpyTJieHa JI0 IBYX 3HAaKOB IOCIIe 3arsiTOH.
Otuet JOCTOBEPEH JHIIb B [TOJTHOM 00BEME U JIUILB B YKa3aHHBIX B HEM LEJISIX;

3aKJIIOYEHUE O CTOMMOCTH, COZIepIKalleecs B 0TueTe, 0a3supyeTcs Ha JIaHHBIX O CIOXKUBILEHCS CUTyalluu
Ha JIaTy NpoBeaeHUs oleHKH. OHAKO, ATH MPEANOI0KEHHS MOTYT U3MEHUTHCS C TEYEHHEM BPEMEHH;

OT OIEHIIINKA HE TPeOyeTcsl MOSBISATHCS B Cylle WM CBHUJIETEIBCTBOBATh HHBIM CIIOCOOOM TIO TTOBOIY
MIPOU3BEICHHON OIIEHKH, HHAYE KaK 10 O(PUIIMaILHOMY BBI30OBY CYJIa;

00BEKT OIICHKH HE 06naz[aeT KaKUMHU-TH00 CKPBITBIMH ,He(l)eKTaMI/I, KpOME€ OrOBOPCHHBIX B HACTOALICM
OTYCTEC, KOTOPBIC MOTYT IMOBJIHATH Ha €0 CTOUMOCTD;

OTUYCT COIACPIKUT HpO(i)eCCI/IOHaJII)HOG MHCHHEC OICHIIMKAa OTHOCHTCIIBHO OHeHI/IBaeMOI\/'I CTOMMOCTH
00BeKTa OLICHKHU W HEC ABJISACTCs FapaHTHeﬁ TOTO0, 4TO 00BEKT OIICHKH 6y;[eT npoaaH Ha CBO60,Z[HOM
PBIHKE 110 IE€HE, yKa3aHHOﬁ B JaHHOM OTYECTEC,

BCE pacyeThl B paMKax OT4eTa MPOBOSTCS C UCIIOJIB30BAHUEM BCTPOEHHBIX CpeAcTB mporpamMmel Excel
n3 nakera Microsoft Office. Pe3ynbraTsl pacueToB npuBeAeHBI B yIO0OHOH Al BocHpusTHS (opme
(McToNB3yeTcst OKPYTIICHHS ).

Muenune OLICHI]_II/IKa OTHOCHUTCJIIbHO CHpaBC,Z[J'IHBOﬁ CTOMMOCTH 00BEKTa ﬂeﬁCTBHTCHBHO TOJIBKO Ha AaTy
OLICHKHW, YKAa3aHHYIO B JTaHHOM OTYECTC, U JIUIIb JJId ueneﬁ n (1)yHKIII/II>'I, YKa3aHHbIX B JJAHHOM OTYCTE.
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OneHImUK HE TPUHUMACT Ha CeOS HUKAaKOH OTBETCTBCHHOCTH 32 W3MCHCHHE TOJUTHYCCKUX,
SKOHOMHYECKHX, IOPUIMYECKUX W WHBIX (PAaKTOPOB, KOTOPHIE MOTYT BO3HUKHYTH IMOCJE 3TOW JAThl U
MOBJIUATH Ha PHIHOYHYIO CUTYAIIUIO, ¥, KaK CJIEJACTBHE, HA CTOUMOCTh OOBEKTa.

v Jlns ykasaHHbIX 1eneit OTaer 00 OleHKe MOXKET ObITh MCIONB30BaH B TEUCHHE IIECTH MECSIIEB C IaThl
OLIEHKH, cornacHo Ykazanuto Llentpansaoro banka Poccuiickoit ®eneparnuu N 3758-VY ot 25 aBrycra
2015 roga.

v' Hu 3aKka3uuK, HA OIEHOYHAS KOMIIAHUS, HHM OIEHIIMK HE MOTYT HMCIIOJIb30BAaTh OTYET WHAYE, YEM ITO
MPEeIyCMOTPEHO HACTOAIIMM JlOMOMHUTENBHBIM corianieHueM. OT4YeT WM Kakas-mu00 ero 4acTh He
MOTYT OBITh TIPEIOCTABICHBI 3aKa3YUKOM JUTSI UCTIOIB30BAHUS B TENSIX PEKIAMBI, 111 MEPOIIPUATHH I10
CBS3SIM C OOIECTBEHHOCThIO 0€3 MPeIBapUTEIbHOIO MHCHMEHHOTO COTJIACOBAHUS C OILICHOYHOM
KOMIIaHHUEH.

v Tlpu oneHke o0BEKTa OICHKH YYHTHIBACTCS MPABO COOCTBEHHOCTH Ha OOBEKT OIEHKH, CKUIKH Ha
(akTHUeCcKOe MpaBo OO0MIeH J01eBOi COOCTBEHHOCTH U IOBEPUTEIBHOE YIIPABIICHNE HE BBOISITCA.

1.4. [IPUMEHSIEMBIE CTAHJIAPTBI OLIEHOYHOM JESITEJILHOCTH

Ilpu mpoBeJcHUU NaHHOW OIEHKH WCIOJL30BAIUCh HOPMATHBHBIC JOKYMEHTHI M (pefepalibHble CTaHIapThI
OIICHOYHOM JIEATEILHOCTH, a TAKXKE CTaHAAPThl OLICHOYHOU EATEIBPHOCTH, YCTAHOBJICHHBIC CAMOPETYIUPYEMOM
opranuzanueii (CPO OleHIIKOB), YICHOM KOTOPOH siBisieTcss OUEHITUK MOATOTOBUBIIINN OTYET:

+ @enepanpHbiii 3ak0H 0T 29 mromst 1998 r. Ne 135-®3 «OO0 omeHouHOW AedrernpbHOCTH B Poccuiickoit
Oepepanun» (B nedcrBytomeit pemakiuu). (Ilpunar [ocymapctBennoit Jymoit 16 wmromst 1998 rona.
Ono6pen Coerom Deneparun 17 utons 1998 rona);

+ Mexnaynaponusiii ctannapt ¢uHancoBoit ordetHocTH (IFRS) 13 «OueHka crnpaBemMBON CTOMMOCTID
(BBeneH B aelicTBue Ha TeppuTopun Poccuiickoit @enepanuu [Ipukazom Munduna Poccuu Ne 106H ot 18
ntonst 2012 r.) (B meHCTBYIOMIEH peaaKIlim);

+  MexnayHaponHsiii crannapt ¢puHancoBoit ordyetHocTH (IAS) 40 «/HBeCTHIIMOHHOE UMYILIECTBO (BBEIICH B
neiicteue Ha Tepputopuu Poccuiickoit ®@enepanuu [Ipukazom Munduna Poccum Ne 160H ot 25 HOSOps
2011 r.) (B meHCTBYIOIIEH pelaKInN);

« ®COI «Crpykrypa (enepaibHBIX CTaHIAPTOB OLEHKA W OCHOBHBIC TMOHSTHS, HCIOJIb3yeMbIC B
(henepanbHBIX CTaHIApTaX OIEHKW», yTBepxkaeH lIpukazom Munskonompaseutusi PO ot 14 ampens 2022
r. Ne200;

« @®COIl «Buapl croumoctu», yrBepxkaeH Ilpuxazom Mwunskonompaszputuss PO ot 14 ampens 2022 r.
Ne200;

« @OCOII «IIpouecc omnenku», yrBepxkaeH Ilpukazom MwunskoHompassutus PO ot 14 anpens 2022 r.
Ne200;

« O®CO IV «3amanme Ha oneHKY», yTBepxAcH [Ipukazom Mwunrskonompasputus PO ot 14 anpens 2022 r.
Ne200;

« OCOV «dlogxonsl 1 METOABI OLIEHKW», yTBepkAeH IIpukazom Munskonompasputus PO ot 14 ampens
2022 1. Ne200;

+«  ®CO VI «Otuer 00 onenke», yreepxkaeH [Ipukazom MunskoHoMpazsutusi PO ot 14 ampens 2022 r.
Ne200;

+  ®CO N 8 «Onenka 6uzHecay, yreepxeH [Ipukazom MunskoHompasputisi PO ot 1 utons 2015 r. N 326;

+ CranpapThsl 4 paBuiia oueHouHol aesrensHocty HIT APMO.
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HDI/IMCH}ICMBIC METOAMYCCKHUEC PCKOMCHAAINWHK II0 OICHKC, DaSDa6OTaHHHC B HICIAX Pa3sBUTHA IIOJIOKCHUI

YTBEPKAEHHBIX (eepalbHbIX CTAHIAPTOB OLEHKH M 0OOPEHHBIE COBETOM IO OLEHOYHOH AEATEILHOCTH IIPHU
Munskonompassutust Poccun

BBuny TOro, 94TO MO COCTOSHUIO Ha ATy OIEHKH YKa3aHHbIE METOIWYECKHE PEKOMEHIAINH OTCYTCTBYIOT (HE
pa3paboOTaHbl M HE YTBEPXKJICHBI), TO WX HKCIIOJIb30BAHUE B paMKax HACTOSIIEro OT4eTa 00 OIEHKE He
MPEACTABISIETCS] BO3MOKHBIM (yKa3aHHBIC METOAMUECKUE PEKOMEHIAIINN HE UCTIONh30BAINCE).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ JOCTOBEPHOCTH HH®OPMALINN

[IpoBeneHMe aHamM3a W PacUETOB, IMPEXKIE BCETO, OCHOBBIBAIOCH HA HWH(MOpMaru 00 OOBEKTE OIECHKH,
MOJIyYeHHOW OT 3aka3udka HM B XOJIC HE3aBHCHUMBIX HCCJICJOBAaHUN, TNPOBEACHHBIX OICHIIUKOM.
[peanonaraercs, yTo UHGOPMAIHS, IPEACTABICHHAs 3aKa3YMKOM WJIH CTOPOHHUMH CIICITUATTCTAMH, SBISICTCS
HaJCKHOW M JOCTOBepHOHM. HemocraTok wHQOpMamMu BOCHOJHSUICS CBEIACHUSIMH W3 JPYTUX HCTOYHUKOB,
nMeronierics 6a3nl qaHHbIX OIEHITUKA U COOCTBEHHBIM OMBITOM OICHINUKA.

COop HeoOxoamMoil s aHamM3a W pPacyeToB WHGOPMAIMHM TMPOBOIIIICA C TPHUBICYCHHUEM CIIEAYIOIINX
HCTOYHUKOB:

+ HOpMAaTHBHBIC JOKYMEHTHI (IIOJHBIN mepedeHb cM. B paszzpene «llepedeHp HCHONB30BaHHBIX HPHU
MIPOBEJICHUH OIICHKH JaHHBIX»);

« MeToAMuecKas JuTepaTypa (MOJHBIM MepedyeHb cM. B pazjaene «llepedeHb HCHONB30BAaHHBIX IIPU
MIPOBEICHUH OIICHKH TAHHBIX)).

B npouiecce npoBeieHNsI OLIEHKH B LENAX UCKIIOYSHUS BO3MOKHBIX OMMO0K OLEHIIUK OCYIIECTBIISUT TIOUCK U
aHaJM3 MAaKCHMaJbHO BO3MOXKHOIO KoyndecTBa wuHGpopmauuu. B ciydasx HecoBmazeHus HHGOpPMaLUH
NPEINoYTEeHHE OTIABAJIOCh O0Jiee aBTOPUTETHOMY MCTOYHMKY JHMOO NaHHBIM, IOJYYCHHBIM B pe3yJbTare
CTaTHCTUYECKOT0 aHaJIN3a.

Wndopmanus, ucnonszyeMasi Ipu NPOBEJCHUN OLICHKHU, JOJDKHA yIOBIETBOPATh TPEOOBAHHUSM JAOCTATOYHOCTH
u pocroBepHOoCcTH. IHpOpMAaIust cuuTaeTcs JOCTATOUYHOM, €CIIH UCTIOJIb30BaHHE JAOTIOHUTEIbHON HH(OpMAUU
HE BEIET K CYLIECTBEHHOMY M3MEHEHMIO XapaKTEPHCTHK, HCIOJIb30BAHHBIX IPU MPOBEACHUHU OLICHKH 00bEKTa
OLICHKH, a TAKXKE HE BEJIET K CYLIECTBEHHOMY M3MEHEHHIO UTOIOBOW BEJIMUMHBI CTOMMOCTH OOBEKTa OLICHKH.

WNudopmarust cuutaercs ITOCTOBEPHOH, e€CiM JaHHas HMH(OpMALUsS COOTBETCTBYET JCHCTBUTEIBLHOCTH H
MO3BOJISIET TOJIH30BATEIIO OTYeTa 00 OIICHKE JIeNaTh MPAaBHIbHBIC BHIBOJBI O XapaKTEPUCTHKAX, UCCIIETYEMBIX
OICHIIUKOM TIPH MPOBEJICHUU OLICHKU M ONPE/CICHHUM UTOTOBON BEJIWYHMHBI PHIHOYHOW CTOMMOCTH OOBEKTa
OILICHKH, U TIPUHUMATh 0a3UPYIOIIAECs Ha 3TUX BbIBOJIaX 00OCHOBAHHBIC PEIICHHMS.

I[anee OLICHH_II/IK HpOBéJ’I AHAJIN3 OOCTAaTOYHOCTU U JOCTOBCPHOCTU I/IH(l)OpMaLII/II/I, HUCNOJIb3Yyd NOCTYIIHBIC EMY
IJId 3TOro CpeacTBsa U METOABI.

B xone mpoBeaenus pabot mo onenke OUEHIIUKY OBUIA MPEIOCTaBIeHB KOMUH TOKYMEHTOB M HH(OopMAaIus,
npeactasiennbie B [Ipunoxennn «Kommu AOKYMEHTOB, HCHONB3yeMble OIEHITUKOM, W yYCTaHABIHBAIOIIHE
KOJIMUECTBCHHBIC M KAYSCTBCHHBIC XapaKTePUCTUKH O0BEKTa OLIEHKNY.

Tak kax OUEHIIMKY, TPEIOCTaBICHBl OCHOBHBIE JTOKYMEHTHI M JaHHBIE 0 OOBEKTY OIEHKH, TO OIEHIINK
HpI/I3HaeT BO3MO>XHBIM HpOBelIeHI/Ie OOCHKM HAa OCHOBAHHU 3aKJIIFOYCHHOT'O HOFOBOpa nu Hpe)IOCTaBJIeHHI)IX
CBEICHUM.

CoriacHo (I)C,I[CpaJ'ILHBIM CTaHJapTaM OLCHKH, I/IH(i)OpMaLII/ISI, npeaOCTaBJICHHAA 3aKa3‘lHKOM, CUUTACTCA
HOCTOBepHOﬁ, B TOM Cciiy4yae€, €CJIM OHa IoAIHrCaHa YIIOJJTHOMOYCHHBIM Ha TO JIMIIOM W 3aBEpC€HA B
YCTAHOBJICHHOM HOPAAKE, U Yy OLICHIJ_[I/IKa HET OCHOBAaHUM CUMTATh MHa4Ye. Tak KaKk BBIIIICYKAa3aHHBIC JOKYMCHTBI
nmoArnurcCaHbl YIIOJJHOMOYEHHBIM Ha TO JIMOOM M 3aBE€PCHLBI B YCTAHOBJICHHOM IIOPAAKE, a TaK KC€ ABJIAIOTCA
Oq)HHHaHBHBIMI/I JaHHBIMA W HC TPOTHUBOpPCHAT ApPYT ApPYyry, a TaKKC IOaHHBIM O COCTOSHUUN O6’L€KTa, TO
OLICHI]_[I/IK CUUTACT He].[eJ'IeCOO6pa3HBIM noABCpraTtb UX COMHCHUIO, U CHUTACT UX NJOCTOBCPHBIMU.
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Opnnako OLEHIIUK HEe MPUHUMAET Ha ce0si OTBETCTBEHHOCTH B CIydae OIMIMOOK B BHINICYKa3aHHBIX JIOKYMCHTaX,
KoTopble OLEHITUK HE MOT BEISIBUTH ITyTEM aHaIN3a MPEAOCTaBICHHBIX JaHHBIX, TaK KaK MOA00HAs dKCIIEpTH3a
JOKYMEHTOB BBIXOZUT 3a pamku KomnereHImu OueHmuka. Kpome Toro, ropuamdeckas SKCHepTU3A
JOKYMEHTOB, KacalolIMXCsl MpaB COOCTBEHHOCTH Ha OOBEKT OIEHKH He MpoBoAmiach. OIEHIINK HE HECeT
OTBETCTBEHHOCTH 32 IOPUAMYECKOC OINMCAHME TNpaB Ha OOBCKT OILICHKA WM 332 BOIPOCHI, CBS3aHHBIC C
paccCMOTPEHUEM JTAaHHBIX IPAB.

Takum oOpas3oM, olleHKa MPOBEAEHA C YYETOM JOIMYIIEeHHUs, 4To WH(popMarus, morydeHHas OIEHITNKOM OT
3aka3uMka W BHEIIHUX HCTOYHUKOB, SBISETCS JOCTOBEPHOHM, T.€. COOTBETCTBYET JEHCTBUTEIBHOCTH H
ITO3BOJISIET TIOJIE30BaTENMI0 HacTosmero OTdera Aenath MpaBUIbLHBIC BRIBOABI O XapaKTEPUCTHKAX M (PakTopax,
uccneaoBaBmuxcs OLEHIIMKOM B MPOLIECCe OICHKH, M JTOCTATOYHOM, T.€. MCHOJB30BAHUE MOMOIHUTECIBHBIX
CBEICHHUI HE MPUBEJET K CYINICCTBEHHOMY U3MEHCHHUIO HTOTOBOM BEJTMYMHBI CTOUMOCTH O0OBEKTA OICHKH.

[Ipu cocraBnennn otTaera OUEHIIUK MPUAEPKUBAJICS CIAEAYIOMINX MPUHIHIOB, cormacHo @CO VI

+ B oTueTe 00 OIICHKE JOJ/DKHA OBITh M3JIOKEHA BCS CYIIESCTBEHHAs WH(OPMAIIMS, HCIOJb30BaHHASL
OTICHIIIMKOM TIPH OTIPEACIICHUN CTOMMOCTH 00BEKTa OICHKH;

+  cymecTBeHHas WH(opMamus, MPUBEACHHAS B OTYETE 00 OLIEHKE, JOJDKHA OBITh MOATBEPKACHA ITyTEM
PACKPBITHS €€ HCTOYHUKOB;

+  OTYET JOJDKEH CONIEPKaTh AOCTATOYHOE KOJWYECTBO CBEACHHM, MO3BOJISIONICEe KBATH(DUIIMPOBAHHOMY
CIICIMAIIUCTY, HE yYaCTBOBABIIEMY B IPOIECCE OLICHKA OOBEKTa OICHKH, MOHATH JOTHMKY M 00BheM
MPOBEJICHHOTO OIEHIINKOM HCCIIEIOBAHMS, YOSIUThCS B €r0 COOTBETCTBUW 33/IaHUI0 HAa OICHKY M
JIOCTATOYHOCTH JJIS IICJIH OLICHKHU.

1. Cnucok NOKYMEHTOB, TPEAOCTAaBICHHBIH 3aka3uMkoM W JIOKyMEHTHI, NpEJOCTaBIICHHBIC 3aKa3uuKOM,
YCTaHaBJIMBAIOIINE KAYECTBEHHbBIE U KOJIMUECTBEHHBIC XapaKTePUCTUKU 00BEKTa OLIEHKU:

v’ 3ananue Ha ouenky Ne 45 or 11.03.2025 1.

2. HepequL HCIOJIb30BAHHBIX MPU NPOBECACHUU OILICHKU 00BeKTa OIICHKH! JAHHBIX C YKa3aHUEM UCTOYHHUKOB UX
IOJIYy4YCHUA.

B OONOJHCHUEC K YKa3aHHBIM BbIIIC JOKYMCHTaM, HWCIIOJIB30BAJIMCh PA3JIMYHBLIC JAHHLIC, ITOJYYCHHBIC U3
IIMPOKOTO MEPEYHsT UCTOYHUKOB, YKA3aHHBIC JaHHBIC U UCTOYHHMKH UX TONydYeHHs (B BUJEC COOTBETCTBYIOIINX
CCBUJIOK) YKa3aHbl B pa3/iesiax HaCTOSIIEero OT4YeTa.
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OTYET OB OIIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

2. COAEPXAHUE U OBBEM PABOT JJIsI MPOBEAEHUS OLNIEHKHN

I[aHHBIﬁ JOKYMCHT ABJIACTCA IMOJIHBIM ITOBECTBOBATCIIBHBIM OtueroM 00 OIICHKEC, OTBCYAIOIIHUM Tpe6OBaHI/I51M
CTaHAapTOB OILICHKH, 00s13aTENBHBIX K IMPUMCHCHUIO CY6’BGKTaMI/I OLICHOYHOM JeSITEIbHOCTH.

B coorBerctBum ¢ m. 1 ®CO Il «IIpomecc oneHKn», YTBEPKASHHOTO TprKa3oM MuHIKOHOMpa3BuTus PO ot
Ne 200 ot 14 anpenst 2022 ., NpOBeICHNE OLICHKUA 00BEKTA BKJIFOYACT B C€0s CISAYIONINE ICHCTBUS:

+  COTJIACOBAaHME 3aJaHHUA Ha OIEHKY 3aKa3YMKOM OILIEHKHA M OIEHIIUKOM WU FOPUAMYECKHAM IJUIOM, C
KOTOPBIM OIICHIINK 3aKIIOYHI TPYJOBOH JOTOBOp, IMyTEM IOAMMCAHUS TAaKOTO 3aJaHMsl B COCTaBe
JIOTOBOPA Ha OLIEHKY 00EKTa OLICHKH;

«  cOop m aHanm3 uHPOPMAITUH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

+  TpUMEHEHHE MOJXOJO0B K OIEHKE, BKJIIOUAs BHIOOP METOMOB OIICHKH U OCYIIECTBICHHE HEOOXOIUMBIX
pacueToB;

+  COTJIaCOBaHWE MMPOMEXKYTOUHBIX PE3YyNbTATOB, IIOIYYEHHBIX B paMKax NPUMEHEHHS Ppa3THIHBIX
MOJXOJIOB K OIIGHKE (B Cly4ae HEOOXOJMMOCTH), W OIPEICIICHUE HMTOTOBOW CTOMMOCTH OOBEKTa
OILICHKH;

+  COCTaBJICHHE OTYeTa 00 OLIEHKE 00BHEKTA OICHKH (Jajiee — OTYET 00 OIICHKE).

[ponecc oueHKH He BKIOYAET (UHAHCOBYIO, IOPUANYECKYIO, HATOTOBYIO MPOBEPKY M (MIJIM) 3KOJIOTUYECKUH,
TEXHUYECKUH U UHbIC BUABI ayTUTA.

B mpouecce oLeHKH OLEHIIMK coOupaeT MH(GOPMAIMIO, JOCTATOUHYIO JUIS ONpPEAETIeHHs CTOMMOCTH 00BEeKTa
OLICHKHM, NPHHUMAas BO BHMMAaHHE €€ JOCTOBEPHOCTb, HAJEKHOCTh M CYILECTBEHHOCTh A LEIH OLIEHKH.
[Mpusnanue wuHpOpPMAaLMK  IOCTOBEPHOH, HAJEKHOH, CYyIIECTBEHHOH M  JIOCTaTOYHOW  TpedyeT
MpoeCcCCHOHANBEHOTO CYXKICHHS OIEHIINKA, c(DOPMHUPOBAHHOTO Ha OCHOBAHWHW aHANIM3a TakoW MH(OpMAaIuH.
HNudopmaruss MoxeT OBITH TMONydeHa OT 3aKa3uWka OIEHKH, IMpaBooOiamatens oObeKTa OIEHKH, IKCIEPTOB
PBIHKA U OTpaciy, a TaKXkKe U3 JPYTUX HCTOUHUKOB.

[TonpoOHOe ommcaHuWe Tporecca ONEHKA B YacTH NMPUMEHEHHS MOXOIHOTO, 3aTPAaTHOTO M CPaBHUTEIEHOTO
MOAXOAOB K OLEHKE MpUBENCHO B pasnenax OTuera, NOMMEHOBAHHBIX B COOTBETCTBUHU C IMEPEUHUCICHHBIMU
IIOJIX0JIaMHU K OIICHKE.
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3. OIIMCAHME OFBEKTA OLHEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBHI,
YCTAHABJIUBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKHU

OBBEKTA OHEHKHA
Tabnuya 1. O6mas undopmainus HeHHoI Oymaru
HoMep Koa-Bo
OMHUTEHT HaunmenoBanue ISIN Kon MeCTO XpaHEeHHUs craryc OLCHUBAaEMbI
per. X aKIM i
Axmun
MKIIAO «lluan 065&;(1)_];;18{516 1-01- He
Texuomomxu RUOOOA10ANA1L HKO AO HP/] 3a0JIOKUPOB 1 mmT.
«uan 16918-A
JITtoy» aHa
Texuomomxu
JItoy»

MKIIAO «luan Texronomxu JITa» coobmma o BO3MOXXHOCTH oOMeHa aeno3uTapHbeIXx pacnucok Cian PLC,
ISIN US83418T1088 (maee — AJIP), na akuun MKITAO «[{IMAH», ISIN RUOOOAT10ANA1 (manee — AKIun).
W3-3a geiicTByrOmmMX CaHKIWA, Biaaenbibl AJ/IP He MOTyT momy4aTh MUBHACHBI U Y4aCTBOBATh B COOpaHMSIX
aKIMOHEPOB;

Topru AJIP ObuTH MpHOCTaHOBIIEHH! U B nanbHeleM AJIP OymyT nenmncTHHroBansl ¢ MOCKOBCKOW OHPIKH.
Ycnosus oOMeHa:

O6men mpoxoaut ¢ ko3 durmenTom 1:1;

O6men mpoxoaut yepes3 nponaxy AJIP u mokynky AKITHif;

Hena mponaxu AJIP u mokynku AKIHi, B paMKax 0OMeHa, YCTaHOBJIeHa B pazMepe 575 pyOurent.
Honyuennvie Axyuu 6yoym 3ayucienvi 8 HPI] u 0ocmynuel k mopeam Ha Mockoseckoii bupoice.
Hcemounux: https://cianeo.ru/, https://old.brokerkf.ru/news/vnimaniyu-vladeltsev-cian-plc-isin-us83418t1088-obmen-

depozitarnykh-raspisok/

Ha nary ouenxu Topru akimit RUOOOAL0ANAL oTCyTCTBYIOT.
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKH, A TAKXKE AHAJIN3 IPYTI'UX BHEIIIHUX
GAKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTD

AHanu3 phIHKa OOBEKTa OIEHKH IpPeayCMATPHUBAET aHAJIN3 pbIHKA OOBEKTa, a TaKKe JPYIHX BHEIIHUX
(haKkTOpOB, HE OTHOCSIIUXCS K OOBEKTY OIICHKH, HO BIUSIONIMX Ha €r0 CTOUMOCTb.

Omnpenenss MaKpodIKOHOMHYECKHE (PaKTOPHI KaK BHEIIHUE (DaKTOPBI, BIMSIONINE Ha PHIHOYHBIE TEHISHITNH, X
MO>KHO YCIIOBHO Pa3feNuTh Ha:

¢ monuTUYeckue (M3MEHEHMs 3aKOHOIATENNbCTBA, BIUSIONIUE HA OTPaCihb (TPYJ0BOE, aHTUMOHOTMOIBHOE,
00 oxpaHe OKpy’Kalolled cpellbl, TAMOKEHHOE U T.JI.), HAJOTrOBasl MOJUTHKA TOCYAapCTBa, PErHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMH W PETHOHAIBHBIMU BJIACTSAMH, TMOJUTHKA PETYJIHpPOBaHMs OH3HEca,
YPOBEHB MOJINTUIECKON CTAOMIFHOCTH B CTpaHe / pernoHe, MpUOIMKEeHNE BRIOOPOB TOCYIapCTBEHHBIX
1 MECTHBIX BJIaCTEH);

¢ HKOHOMHYECKHEe (00Iasi XapaKkTepUCTUKA CHUTYallMd B SKOHOMHKE CTpPaHbl U B OTPACIH - MOABEM,
CTaOMIBHOCTD, CIaJ, KPU3WC, AWHAMUKA (PUHAHCOBOTO COCTOSIHHS - KypC HAI[HOHAIBHON BaIOTHI,
UHQIAIMSI, COCTOSHUE OaHKOBCKOM CHUCTEMBI, CTaBKH pe(UHAHCHUPOBAHWS M T.A., IUKJI JIEIOBOM
AKTUBHOCTH, MNCPCICKTUBBI 3KOHOMHUYCCKOI0 pPOCTa OTpaCHeﬁ, U3MCHCHHUS OCHOBHBIX BHCIHIHUX
M3JIEp’KEK B OTPACIi, YpOBEHb 6€3paboTHIIbI);

¢ couManbHble (M3MEHEHHE OTHOIICHHS K OTpacid, M3MEHEHHE CTPYKTYphl JOXOJOB, U3MEHEHUs B
YPOBHE JKH3HH, U3MCHEHHs] BKYCOB U MPEANOYTCHHUI HOTpeduTeneil, nemorpaduueckue n3MEHEHUs,
W3MEHEHUS B YPOBHE 00pa30BaHUs).

KpoMme mepeurcieHHBIX, MOXKHO BBIICTHTH €€ U TEXHOJIOTHYecKue (pakTopsl, (rocyqapcTBeHHas MOJUTHKA B
OTHOILIEHUHU TEXHOJIOTUH, 3HAUMMBIE JJI OTPaciH TEHACHLIHH B HAYYHO-TEXHHUYECKOM IpOrpecce, MOsBICHHE
HOBBIX MATE€pHUANIOB, TEXHOJOTMYECKHUE HW3MEHEHUs, UMEIOLIUE 3HAYCHUE Ul Pa3BUTUS OTPACIU, TECHACHIMH
MOSIBJICHUSI HOBBIX TOBAPOB U YCIYT).

[IpakTHdeckn BO BceX CTpaHax Mupa 3T (DaKTOPHI B3aWMOYBS3aHBI MEXIy COOOW, Ha HUX OazupyroTcs
OCHOBOITOJIATAIONIME TEHACHIIMU PA3BUTUS OSKOHOMHUKH, OCYIIECTBIISIIOTCS MHPOBBIE HWHTETPAIlMOHHBIC
MPOIIECChl W, HECOMHEHHO, BoeHHO-TonuTHyeckass OOCTaHOBKAa B HACTOAIIEE BpPeMsS OTIMYAETCS OCOOBIM
JMHAMHM3MOM, YTO CBS3BIBACTCS ¢ TEHJCHIIMEH HapacTaHWs HECTAOMIILHOCTH Ha II00aabHOM ypoBHE. Takue
MPOIIECCHl  CaMBbIM HETOCPEJICTBEHHBIM 00pa30M WCHBITBIBAIOT HA TMPOYHOCTh KapKac HAI[MOHAIBHO-
rocyIapcTBeHHOM Oe3omacHocTr Poccuiickoit deneparium.

4.1. AHAJIW3 BJUSIHUS OBIIEN MOJATHYECKOM Y COMAJIbHO-9KOHOMHWYECKO OBCTAHOBKH B
CTPAHE

Amnanu3 BIUSHUSL O6I].Iefl MMOJIUTHYCCKON 1 COLII/IaJILHO-BKOHOMI/I‘{eCKOﬁ 00CTaHOBKH B CTpPaHC 110 COCTOSAAHUIO Ha

JIaTy olleHKH (110 JaHHBIM MuHAIKOHOMpa3BuTHa Poccun)

AHanu3 BIMSHMSA OOLIeH MOJMTHYECKOW W COLMAIBHO-3KOHOMUYECKOM OOCTAaHOBKM B CTpaHe IO
COCTOSIHMIO Ha JaTy OLIEHKH POCCHICKO-yKpamHCKHH KOH(IUKT yCyryouna ymiepO, HaHECEHHBIH MaHAeMHuen

COVID-19, u yckopui 3aMeJIeHIe TEMIIOB POCTa MUPOBOI SKOHOMHKH, TOBOPUTCSI B 0030pe.

e Hudasumsn: [Tpornoz undmsimu Ha 2025 rog moBeimen 7o 6,8% (+0,8 TLIL K IekaOpbCKOMY  OTIPOCY),
Ha 2026 rog — W3MeHeH MeHee cymiecTBeHHO, 10 4,6% (+0,1 T.I1.). AHAJIHTHKH OXUJAFOT, YTO WHQIISIIHS

BepHeTcst K 1enu B 2027 ropy.
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o KioueBass craBka: AHAIUTUKY TOHM3WIM OXHUAAHUS IO CpefHE KiroueBol cTtaBke B 2025 romy
1 HeckoNbko ToBeicHi Ha 2026 ron. Memuannsiii nporuo3 Ha 2025 rog— 20,5% ronoseix (-0,8 mm.iw.),
Ha 2026 rog — 15,0% romoseix (+0,4 1n.1.). [Iporuo3 Ha xoner ropuszonta (10,4% romoBbIX) OCTaeTCs 3aMETHO

BBIIIIC MEIMAHHOM OLICHKHM HEUTPaIbHOU KITF0UeBO# cTaBkH (8,0% romoBbIX).

e BBII: IIporuossr pocra B 2025 n 2027 rogax HECKOJNBKO MOBHIIICHEI, B 2026 romy — 0e3 uamenenuit: 1,6%
(40,1 m.m.), 1,7% u 2,0% (+0,1 mm.) cooTBEeTCTBeHHO. MeauaHHas OIEHKa JIOJTOCPOYHBIX TEMIIOB POCTa
Takke HeMHOro noBsieHa — 1,9% (+0,1 m.n.). CormacHo nporso3aM aHanuTHKOB, ipupocT BBII B 2027 roxy

k 2021 romy coctasut +11,9% (+11,7% B nexabpe).

e VYpoBenb 0e3paGoTulbl: AHATUTUKK HEMHOTO MOHM3WIM mporHo3sl Ha 2026-2027 rogpr (Ha 0,1 m.am.).
Onu oxumaroT, uto B 2025 roxy 6e3padboTria BeipacteT 110 2,6%, B 2026 roxy — 110 2,7% u 10 2,9% K KOHITY

TOPU30HTA.

e HomunanbHas 3apmiaTta: AHATUTAKA BHOBD ITOBBICHIJIM TPOTHO3 POCTA HOMHHAJIBHOW 3apabOTHOMN TLIATHI
MOYTH Ha BceM ropusonte. OHHM oxugaoT pocta Ha 12,5% (+0,9 m.m.) B 2025 rony c 3amemieruem no 8,0%
(+0,4 nn.) B2026 rogy umno 7,1% KKOHLY ropu3oHTa. PacueTbl Ha OCHOBE IPOTHO30B AHAJIUTHKOB
10 HOMUHAJIbHOH 3apa0O0THOM I1aTe U cpeqHel HHQIIAIMN NPEAIIoNaraoT, YTo peajbHas 3apIJiaTa BeIpacTeT
Ha 3,3% B 2025 rony nua2,5% BroaB2026 u 2027 rogax. K KoHIly mpOrHO3HOrO TOpH30HTA peaibHast

3apabotHast mara Oyzer Ha 27,4% sbiue, dem B 2021 roxy (B nexabpe — Ha 28,3%).

e bajganc KOHCOJMIUPOBAHHOTO OIOIKETA: AHAIUTHKHA OXHUIIAIOT AS(MUIT KOHCOIHANPOBAHHOTO OFOKETa

B 2025 romy — 1,2% BBII (B nexadpe — 1,1%). [Iporuossr Ha 2026 u 2027 roxst He n3menmmcs — 1,0% BBII.

e OJkcmopt TOBapoB M ycuyr: [IporHo3 3ametrHo mepecMoTpeH BHE3 — 10 458 mpna aomn. B 2025 roxy (-17
MIIpA 10JuL.), 463 mupa moiut. B 2026 roay (-17 mupa moin.), 472 mupa gomt. B 2027 roxy (-10 mups momwr.).

310 Ha 14% (78 mapx mosn.) Hike, yeM akcriopT B 2021 roxy.

e  Hmnopt ToBapoB M ycuayr: IIporHo3sl Takke MOHMKEHBI, HO MEHEe 3aMETHO, YeM JjIst akcropta — 380 mips
nomt. (-2 mupna nomn.) B 2025 roxy, 390 mpa mosut. (-5 mupn qosut.) B 2026 roay, 399 mupa gomn. (-2 mMipa

nomt.) B 2027 roxy. Dto Ha 6% (22 Mupx mo1.) BeIre, gemM ummopt B 2021 roxy.

e Kypc USD/RUB: [IporHo3 mepecMOTpeH BBEpX Ha BCEM MPOTHO3HOM TOPH30HTE. AHAINTHKH OKUIAIOT
cpennuii kypc Ha ypoBHe 104,7 pyOuneit 3a noyut. B 2025 roay, 108,8 py6neit 3a gomn. B 2026 roay u 110,4
pyOueit 3a nom. B 2027 romy (B 2025-2027 rogax pyOis crnabee Ha 2,6-4,6% 1o cpaBHEHHUIO C JIeKaOpbCKUM

OTIPOCOM).

e llena na Herb mapku Brent: be3 m3menennii. CornacHo oxxunanusiM, B cpegaeM B 2025-2026 rogax vedts

Mapku Brent Oyner crouts 75 noin. 3a 6appens. B 2027 rogy nena cHu3nTCS 10 72 10511. 32 Oappedb.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_
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Tabauya 2. lloka3aTesn AeJ10BOH AaKTHBHOCTH

PesynbraTtbl onpoca: ¢eBpanb 2025 roga*

2021 2022 2023 2024 2025 2026 2027

(paKT) (danT) (daxT) (DaKT/oueHKa™**)
mnu 8,4 11,9 74 9,5 5,8 4,6 4,0
(B % OeH. K ASK. Npef. rona) (6.0) (4,5) 4,0
unu 6,7 13,8 5,9 8,5 9,2 5.4 4,3
(% K Npeq. rogy, B cCpegHeM 3a rog) (2,2) (5,0) 4,2
Knioueean cTaBKa 5,7 10,6 9,9 17,5 20,5 15,0 10,4
(B % rofoBbIX, B CPeAHEM 3a rof, ¢ yueToM 21 (14.6) (10,4)
BLIXOOHLIX AHER) o - o
BEMN 5,9 -1,2 3.6 3,9 1,6 1,7 2,0
(%, r/r) (3,8) (1,5) 7 (1,3}
YpoBeHs Ge3paboTrukl 4,3 3,6 3.0 2,4 2,6 27 2,9
(%, OeH., 6e3 UCKNIOYSHWA Ce30HHOCTH) (2.4) (2,8) 2.8 2,00
HoMuHansHanA 3apaBoTHaA nnaTa 11,5 14,1 14,6 176 12,5 8,0 71
(%, r/r} (17,5) (11,8) 7.8 1)
BanaHc KoHcONMAWpoBaHHoro BooweTa 0,8 -1,4 -2,3 -1,7 -1,2 -1,0 -1.0
(% BEI 3a cooTEETCTEYHOWMWA rom) -1,7) -1,1) 1,00 -1,0)
IHCNOPT TOBAPOE M YCIyT 950 641 456 460 458 483 472
(Mnpn ponn. CLWA e ron) (475) (420) (422
WMMNopT TOBAPOE W ycnyr 377 347 379 375 380 390 399
(Mnpa gonn. CLUA B ron) (282) (395) (401)
Kypc USD/RUB 73,6 67,5 84,7 92,4 104,7 108,8 110.,4
(pyS. 3a nonn., B cpeaHeM 3a rog) (102,0) (104,0) (10%,86)
UeHa Ha HedTe MapKi Brent 71 a9 82 80 75 75 72
(nonn. CLWA 3a Bappenk, B cpegHeM 3a roa) (75) 75} o2
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BEN
(KYMYNATUEHLIA YypOoBeHs, 2021 r.= 100}

PeancwHan 3apafoTHan nnara**
(%, r/r)

PeancHan 3apafoTHaA nnara
(KYMYNATUEHLIA ypOoBeHs, 2021 . = 100)

Toproeeld GanaHc
(mnpa gonn. CLWA e rog)

MegwaHa
HeWTpaneHana Kniouesan
cTaBKa
(% ropoBbIx) LeHTp. TEHASHUMWA
10-90%
MenuaHa

JAonrocpodHsld pocT BB

(%, rfr)
UeHTpR. TEHASHUMA

10-90%

MokazaTenw, PacCYMTaHHBIE Ha OCHOBE NONYyYeHHBIX OTBETOEB:

100,0

4,5

100,0

173

8,0
(2.0}

7,0-9,0
(€,4-3,0)

1.9
(1.9

1,2-2,3

(1,2-2,3)

98,8 102,4 106,3 108.,0 109,8 111,9
(108,2) {107,8) {108,8) {111, 7)
0,3 8,2 8,4 3.3 2,5 2,5
(84 (3.1) 2.7 (2,9)
100,3 108.,5 1177 121.,3 1243 1274
(1178} {121,3) {124,7) [(128,3)
293 86 85 77 75 73
(S0} (94) {90}

YpoBeHb KMoYeBoR CTABKM, MPW KOTOPOM OeHEeMHOo-KPegWuTHaA NoAMTHUKE
NogasepHKWESST B AONTOCPOYHOM Neproge MHGNALKMKD 1M MHGNALWMOHHEIE OXWOaHKWA
Ha uenu 1 BBl Ha noTeHUWansHoOM YROBHS.

OxmpaemMble cpegHWe TeMNEl pocTa NnoTeHuWaneHore BEIN Ha ropuwzonTte 2028 —
2032 ropoB.
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* B ckobkax — pe3ynbTaThl onpoca B gekabpe 2024 roga.

** B 2024 rogy: ona UMNU, knroyesom ctaekw, kypca USD/RUB v ueHbl Ha HedTb Mapkn Brent — dakT; ona skcnoprta, MMNopra u TOproeoro
BanaHca — npegBapuTenbHble oueHK baHka Poccum; ona BBI, ypoeHa bespaboTuupl, HOMWHaNbHOKW 3apaboTHoM nnatsl 1 BbanaHca
KOHCconMaupoBaHHoro BioaxeTa — oUeHKW y4acTHUKOB onpoca.

*** PezynbTathl ABNAOTCA MEQUaHOM NPOrHO30B, PACCYUTAHHLIX Ha OCHOBE OTBETOB Y4aCcTHUKOB onpoca No HOMWHanNbHOW 3apaboTHOM
nnarte v cpenHemy 3a rog WML,

[aTtel npoBeneHna onpoca: 31 aHsapa - 4 despana 2025 roga.

MeToauKa pac4yeta: pesynbTaThl ONpoca ABNATCH MeanaHoW NPorHo3os 27 3KOHOMWUCTOB M3 pPasnnyHbIX opraHusauui, NpUHUMaloLWmMX
yyacTue B onpoce. Ecnn pecnoHOeHT gan cCBou oXxuaaHua B BUOe MHTepBana, To AN pacyeTta yuyMToiBanach ero cepeamHa.

Ucmoyruk: https://lwww.cbr.ru/statistics/ddkp/mo_br
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4.2. AHAJIN3 COCTOSIHHSA M TIEPCIIEKTHB PA3BUTHSI OTPACJIM, B KOTOPOI1 ®YHKIIMOHUPYIOT
OPI'AHM3ALMS, BEYILIASI BUBHEC

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCIYXHBAaHHUS U JOBEPUTEIHHOTO YIPAaBIICHHS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOJIH ACHEXHBIX CPENICTB M POCT JIONU akiuil. B pe3ynbsrare
MOJIOKHUTENILHON TIEPEOLICHKH U MHBECTHPOBAHMS ACHEXKHBIX CPEICTB J0JsI aKLUUi pe3uaeHTOB BbIpocia ¢ 30
1o 32%, MakcUMaJmbHOTO 3HAYeHWs 3a Bce BpeMs HaOmomeHunil. Hecmorpst Ha ocmabnenne pyOs
U TIOJIOKUTEIbHYIO BaIIOTHYIO TEPEOLCHKY, J0JII HHOCTPaHHBIX akTHBOB Ha MUC (BkitOYas MHOCTPaHHYIO
BANIOTY Ha cueTax) CHH3Mach 3a kBaprtan ¢ 16 1o 14%. [lpu 3ToM 10ns BamiOT HEAPYKECTBEHHBIX CTpaH
(mommaper CILA u eBpo) Ha cueTax ocTtaBanach HIKE 2%. Jlois IpodrnXx MHOCTPAaHHBIX BATIOT (TIPEXK/IE BCETO
10aHeil) He npesblmana 1%. Broxkenus B MHOCTpaHHBIE aKTHBBI COKPATWIHCH B PaMKaxX 00OMX THUIIOB CUETOB:
JIONII MHOCTPaHHBIX akThBOB Ha Opokepckux MUC camsmmace ¢ 18 mo 15%, awa MUC B pamxax Y —
¢ 6 10 1%.

Pucynox! ilnHaMuKa CTPYKTYPHI aKTHBOB uuct
(%)

oo

Il kB, IV il | kB Il ke, I ke IV kB | ke Il ka. 1 s I kB I Il kB

2020 20 2022 2023
B [lepeuHpne CRECTRO W QENC3uThy FOCYAoPCTEEHHER H MyHHLMNENEHER OBAHMOUMA OGN CLyHH PEIHEEHTOR
HOONHMWAH BHOCTPORHB 3MATEHTOE B POCCHACKISE CKLYHH HHOCTPOHHSE KIMH
B [enasuTapHs e pOmHEKH Hlau, ETF EMpaues

Mpseugrie. © 3112 202 o caTerepi o Ipesoss sTHORDOTER & TOM WALNS SVILRAHL W QBONAeREVL, PURTRIERSMaIE i MpodpurcTaEcns — Ko
HETowan. Dok Pocci.

Bpokepckoe obcimyxuBaHue

* YBenuueHue JTOXOJI0B HaceleHHus U pocT peiHKa akiuii B |l kBaprame 2023 r. mogmepkanu WHTEpeC
HWHBECTOPOB K ()OHJOBOMY DPBIHKY. B CBOIO odYepenb, pOCTy pbIHKA aKIMHA CIIOCOOCTBOBAIM OXKHUIAHUS
JMUBUACHIHBIX BBHIIAT KPYMHBIMH SMHUTEHTAMH U TOBHIIICHHBIE HHOISIIMOHHBIC OXHUIAHUS HaCEICHUsL.
HerTo-B3HOCH Ha OpoOKepCcKUe cueTa ObUIM CYIIECTBEHHBIMH, a CpeIHuil pa3mep noptdens Beipoc ¢ 1,4 10 1,8
MITH pyOJIen.

CoOTHOIIEHHE POCCUHCKMX aKUWH U OONUIanuil pPe3uACHTOB B CTPYKTYpPE AaKTHBOB PO3HUYHBIX
WHBECTOPOB HE U3MEHMIIOCH TPU pocTe o0miero odbemMa akTUBOB. [losi MHOCTpPaHHBIX aKTHBOB BO3pocia
B YCJIOBHSIX BJIFOTHOM MEPEOLIEHKH.

IloBemene pPO3HUYHBIX HMHBECTOPOB HA BAJTIOTHOM PBIHKE HOCHIO KOHTPIUKIMYECKHHA XapakTep.
Ha ¢one ocnabrnenus pyOist HETTO-MIOKYIIKH WHOCTPAHHON BajlOThI CHU3WJIMCH B HECKOJIBKO pa3, IPU 3TOM

COXpAHSJICS BBICOKMH HMHTEpeC K I0aHsAM sl MpoBeleHHs apOUTpaxHbIX onepauuid. JloBeputenbHOeE
yIpaBJeHne

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

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

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

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

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

v NPUOCTAHOBUTH HCIIONHEHUE BCEX OMEpaluii Mo CHHCAHHIO [EHHBIX OyMar pOCCHICKHX
SMHUTEHTOB C JINLEBBIX CYETOB U CYETOB JIETIO, OTKPBITHIX NHOCTPAHHBIM IOPUINYECKUM U PU3MUECKUM JINLAM.

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

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

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

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

Coo0mienus 00 orpanndenusx mno cuety HPJI B Euroclear

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

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

17 mapra 2022 — CoobuieHre 00 M3MEHEHHH MPOLEAYPHI paOdOTHI C IIEHHBIMH OyMaramu, KOTOpbIe He
obcayxuBatotcs B Euroclear Bank S.A./N.V.
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Hcemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear

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

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

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

Coobmenue o cankusax EC va HPJ],
3 uronst 2022 roga - EC BBen cankiuu npotuB HP [
Hcmounux - https://rushonds.ru/news/20220603172900260843
Mundua u LB paspabotamm MexaHW3M pa30JIOKHPOBKH aKTHBOB POCCHHCKHX HWHBECTOPOB,
3aMOPOXKEHHBIX 3a PyOekoM, depe3 mX OOMEH Ha aKTHBHI MHOCTpAaHIEB, 3a0jokupoBanHblie B Poccun. OO
sToM 22 aprycta Biamumupy [lytuny monoxwn muructp ¢uHancoB AHTOH CriryaHoB. OH omeHHI 00beM
3a0JIOKMPOBAHHEIX cpeAcTB B 1,5 TpmH pyOmeit y 3,5 mmH poccusH, n100aBHWB, YTO Ha TEPBOM JTare
TUTaHUpYeTCs pa3dnmokupoBaTh mopsaaka 100 mupxa pyoneit. LIb B HOsOpe mpomutoro roga oneHuBal 0O0IIHi
00beM 3a0JIOKMPOBAaHHBIX POCCHUIICKMX aKTUBOB B 5,7 TpiH pyOned, 20% U3 KOTOPBIX NPUXOAMIOCH Ha

AKTHUBBI PO3HUYHBIX KTHBECTOPOB.

AKTHBBI POCCHUICKHNX HMHBECTOPOB 3a PyOEKOM OKazaiuch (paKTUIEeCKH 3a0JOKHUPOBAHBI OOJBINE Toja
Ha3aza, 1OoCJIE€ TOro Kak ObLTH BBCJCHBI IIEPBLIC CAHKIMM B OTBET Ha «CHCUOIICPAIUIO» U OCTAHOBUJIOCH
B3auMoJieiicTBue HamnuoHanbHOTO pacueTHOro nemo3utapus W eBponelickux Euroclear (Bembrust) wu
Clearstream (JIrokcemOypr). Cankuuu B oTHoumieHMM HammonanpHOro pacuerHoro aemnosutapus (HP) sty
cutyanuio 3agukcupoBanu. C Tex Mop MHBECTOPHI MBITAIOTCS Pa30JIOKUPOBATh CBOM aKTHUBBI, OJHAKO JIO CHUX
IOp MU3BECTHO JIMIIb O €AVMHUYHBIX Pa3pClICHUAX HA BBIBOJ dKTUBOB YAaCTHBIX MHBECTOPOB, KOTOPLIC BbIAAIO

Ka3zHauelucTBO bensrun.

IIpu 3TOM aKTHBBI MHOCTPaHHBIX MHBECTOPOB B Poccuu B MapTe MpPOIUIOro roja Takke OKazahch
3aMOpPO’KEHBI Ha cueTax Tumna «Cy», KyJa 3a4iCIAIOTCS U MOJIOKEHHBIE K BBITIaTe MHOCTPAHHBIM aKI[HOHEpaM
JTUBUACHBL. BBIBOMUTH IEHBIW OTTYyHa HENb3sl, a UCHOIB30BaTh MOKHO TOJBKO JUIS OTpaHMYEHHOTro Habopa
neneil — Hanpumep, Ha nokynky Od3. MimenHo nensru Ha cuetax «C», kak oObscHu LB, n miaHupyetcs

HCII0JIb30BATh, YTOOBI BBIKYIIUTH Y POCCHAH 3aMOPOKCHHBIC ICHHBIC 6yMarI/I.

Hcemounux: https://'www.forbes.ru/investicii/495 106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-

pocemu-on-mozet-ne-srabotat

«CIIb Oupka», KOTOpasi 10 MOCSIHEr0 BpeMeHH Oblila KJIFOUYEeBOH IIJIOIIaAK0N B Poccuu [ist TOProeim
nHOCTpaHHbIMH Oymaramu, nonasia B SDN-nmct CIIA 2 HOs06pa. Toraa ke 6upika BpeMEHHO IPUOCTaHOBIIIA
TOPTH, 3aBEPUB, YTO OHHM OyAyT BO3OOHOBJICHHI B MOHEAEIHHUK 6 HOSIOPS, HO 3TOTO HE MPOM3OMLIO: B 3TOT
nenb «CIIb Oupska» cooOmmia o B3aMMOJEHCTBUM C POCCUMCKMMHU W MHOCTPAHHBIMH KOHTpAareHTaMH s

HaJIa’KUBAaHUA MIPOIIECCOB. KOHCYJ'II)TaI_II/II/I 3aﬁMYT HEC MCHCC HCACIN.
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https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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Ha mporsxernn Bcero meprofia 3aMOpPO3KH aKTHBOB B CPENICTAB MACCOBOM MH(OpPMAIMH MOSBISLIACH
uHGpOpPMAIUS 0 BO3MOXKHBIX ITYTSX PEIICHUS MPOOIEMBI, HO (aKTUYESCKH BCE MPEUIOKCHHUS OCTAaBAINCh Ha

YPOBHE MHULIUATUB.

bnokuposka Oymar Ha «CIIb Oupxe» nz-3a cankuuii CILIA mpoTHB TOProBoii MIOMIAIKH B OCHOBHOM
3aTpOHyJIa KBaTM()UIUPOBAHHBIX WHBECTOPOB, KOTOphIE aAepkaT okoino 80% oT Bcero oObema Oymar,
pacckazana npeaceaatens LIb OnpBupa HaOuymnuna >xypHanuctam B Kyiyapax ¢opyma Finopolis-2023,
nepenaeT KoppecnoHaeHT «Benomocteit». «KBanb» npuHsIN Ha ce0si OCHOBHOW yJap, Tak KaKk PO3SHUYHBIM

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

ITpu sToM ¢ 2022 r. pocCUIICKMM WHBECTOpPaM YAaJOCh H30aBUTHCA OT HHOCTPAaHHBIX LIEHHBIX OyMmar Ha

MM KOJI MIIpA, T Th PUCK COKPATWJICA Ha 3T MMY, aKIICHTHPOB npeaceaarcib .
C okojio $4 0 €C CK COKpa C aodTy C aKI1IC oBajia caceaare b

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. OIMMCAHME MPOLHECCA OHEHKU OBBEKTA OLIEHKU B YACTU TIPUMEHEHU S
JAOXOJHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NOAXO0/J10B K OLIEHKE

[lpu ompeneneHuM  CHOpaBEeIUIMBOM  CTOMMOCTH  HEOOXOJMMO  PYKOBOJICTBOBATHCS — MOJIOKCHHUSIMU
Mexnynaponnoro cranaapra ¢uaancoBoit otaetHocT (IFRS) 13 «Ornenka cipaBeAsTMBO CTOMMOCTID.

B cooTBeTcTBUM ¢ yKa3aHHBIM paHEe CTAHAAPTOM CIIPABEIMBAsi CTOMMOCTh - 3TO I[CHA, KOTOpas MOXKET OBITh
MOJy4eHa MPY MPOoJaXKe aKTHBA WM yIUIaueHa MpH Iepenade o0s13aTeNbCTBa MPH MPOBEICHUH OTIEpaIlu Ha
IOOpPOBOJIBHOM OCHOBE Ha OCHOBHOM (WM HambOoiiee BBITOJHOM) pPBIHKE HA JAaTy ONEHKH B TEKYIIHX
PBIHOYHBIX YyCIOBHSIX (TO €CTh BBIXOJHAs IICHA) HE3aBUCHMO OT TOrO, SBJISCTCS JIM Takas IICHA
HETOCPEICTBEHHO HAOIIOaeMOM HITH PACCUUTHIBACTCS C UCTIOIB30BAHMEM JIPYTOr0 METO/a OLICHKH.

Cornacho m. 2 IFRS 13 copaBeanuBas cTOMMOCTB - 3TO PBIHOYHAsI OIIEHKa, a HE OLIEHKa, opMupyemas ¢
yueToM cnenuduku npennpustua. [lo HEKOTOpHIM aKTUBaM U 0053aTENBCTBAM MOIYT CYIIECTBOBAThH
HaOJrofaeMble PIHOYHBIC ONEpaluy WK pblHOYHAs nHpopmanus. Ilo npyrum akTuBaM M 00s3aTeNbCTBAM
HaOJrofaeMble PHIHOYHBIC OMEpaldd WM PBIHOYHAS WHGPOpPMAaLUs MOTYT OTCyTCTBOBaTh. OIHAKO ILeib
OLIGHKM CHPAaBEAJMBON CTOMMOCTH B OOOMX CIydasx OJHAa M Ta JK€ - ONPElNeNUTh LeHy, 10 KOTOpOM
MPOBOJMIIACE OBl ONEpals, OCYIIECTBIsIEMAasi HA OPTaHU30BAaHHOM PBIHKE, 110 TIPOJjake aKTHBA WM TMepeaade
00s13aTeNIbCTBA MEXK/AY yYAaCTHUKAMHM PBIHKA Ha AaTy OLUEHKH B TEKYIIMX DPBIHOYHBIX YCIOBHUSIX (TO €CThb
BBIXOJHAs IIEHA HA ATy OLEHKHU C TOYKU 3PEHMS YYaCTHHKA PhIHKA, KOTOPBIM yIep>KUBACT aKTHB MM UMEET
00513aTeILCTRO).

Ecny nieHa Ha WAGHTUYHBIA aKTHB WM 00S3aTENHCTBO HE HAONIOMAETCS HA PHIHKE, MPEANPHUSITHE OICHUBACT
CIPaBEAJIMBYI0 CTOMMOCTb, HCIONB3Ysl IPYrOd METOJ| OLEHKH, KOTOPBbIH OOecreyrMBaeT MaKCHMalbHOE
UCTIOJI30BaHUE YMECTHBIX  HAaONIOJaeMbIX HCXONHBIX MJAaHHBIX W MHHHMAJIBHOE HCIIOJIb30BaHUCE
HeHaOIOaeMbIX HWCXOJHBIX MJaHHBIX. [lOCKONBKY chpaBeiBas CTOWMOCTH SIBISIETCS CITPAaBEITHBOMN
OIICHKOM, OHa OIpeJensercs C HCIOJb30BaHWEM TaKUX JOMYLIEHWH, KOTOpbleé YYacTHHKH pBIHKA
WCTIONB30BANIN OBl TIPY OTIPENEICHUH CTOMMOCTH aKTHBA WM 00S3aTeNbCTBA, BKIIOYAS OMYIIEHUS O PHCKE.
CrnenoBaTenbHO, HaMEpEHHE TMPEANPHSITHS yIepKaTh aKTHB WM ypPEerylupoBaTh WIH HWHBIM 00pa3oM
BBITIOJTHUTD 0053aTEIHCTBO HE SIBIISICTCS. YMECTHBIM (DaKTOPOM IIPH OLICHKE CITPABEATUBON CTOMMOCTH.

Llenp OLEHKHM CHpaBeUTMBOM CTOMMOCTH 3aKJIIOYaeTCsi B TOM, 4YTOOBI ONPENENUTh IEHY, 10 KOTOpOH
IPOBOAMIIACE OBl omepaiyis Ha J0OpOBOJBHON OCHOBE MO MPOAAXKE aKTHBA MM Iepenade 00s3aTesIbCTBa
MEX/y yYaCTHHKAMH pbIHKAa Ha JaTy OLECHKHM B TEKYIIMX PBIHOYHBIX ycioBHsX. OLEHKa CIpaBeIIHBON
CTOMMOCTH TpeOyeT OT MPEANPHATHS BBISICHEHHS BCEX YKa3aHHBIX HM)KE MOMEHTOB!

+ KOHKDPETHBIA aKTUB WM 00s3aTeIbCTBO, SBJISIOIIEECS OOBEKTOM OIICHKH (B COOTBETCTBUU C €ro
eVHULICH yUeTa);

+ B OTHOIIEHMH HE()UHAHCOBOTO aKTHBA, UCXOJHOE YCJIOBHE OIEHKH, SBISIOIIEECS MPUEMIEMbIM IS
OIIEHKH (B COOTBETCTBHH C €r0 HAWIIYYIINM M Harbosee 3 PEeKTUBHBIM HCIIOIb30BAHUEM);

. OCHOBHOH (I/IJ'II/I HanOoee BLIFOHHBIﬁ) JUISL aKTHUBa UJIN 00s13aTeNbCTBA PBIHOK]

. MCTOJ WKW METOJblI OLCHKH, NPUEMIIEMBIC IJIA OIPCACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH, C YyYETOM
HaJIM4usa OAaHHBIX JIA paBpa6OTKI/I HUCXOAHBIX MOAHHBIX, NPCACTABIIAIOMUX OOIMYHICHHUA, KOTOPBIC
HCIOJIb30BAINCh ObI Y4aCTHUKaMHM PbIHKaA IIPU YCTAHOBJICHUU LICHBI Ha aKTHUB HJIU 065133TCIIBCTBO, a
TAaKXXE YPOBHS B UCPAPXHUU CHpaBeﬂHHBOﬁ CTOMMOCTH, K KOTOPOMY OTHOCATCS 3TH UCXOAHBIC TaHHBIC.

OrneHka CrpaBeAJIMBON CTOMMOCTH MPE/IoiaraeT MPOBEICHUE ONEPalliy 110 TPOJIaXe aKTHBA WIH Tepeade
00s13aTeNbBCTBA:

. Ha PBIHKC, KOTOpI)If/i SABJIACTCA OCHOBHBIM JIA JAHHOI'O aKTHBA WX O6H33TeJ’IBCTBa;

+ TpU OTCYTCTBHM OCHOBHOTO DPBIHKA Ha pPBIHKE, HAaWOOJIee BBITOJHOM IS JTAHHOTO aKTUBA WU
00s13aTeNbCTBA.
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[IpenmpusiTiio HET HEOOXOAUMOCTH MPOBOAUTH HW3HYPSIONIMN TIOMCK BCEX BO3MOMKHBIX PBIHKOB IS
WICHTH(HUKAIMN OCHOBHOTO PBIHKA WM, MPU OTCYTCTBHM OCHOBHOTO PBIHKA, HanOOJee BBITOJHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTHIBATH BCIHO HMH(OpMAIMIO, KOTOpas SBJISETCS OOOCHOBaHHO JoCTymHOH. [Ipum
OTCYTCTBHH JIOKA3aTELCTB 0OPATHOTO PHIHOK, HA KOTOPOM IPEANPHUITHAE BCTYIHIIO OBl B CEIKY 10 TIPOAAXKE
aKTHBa WIH Nepeave 00s3aTebCTBa, CYMTASTCS OCHOBHBIM PHIHKOM WIIH, IPU OTCYTCTBUM OCHOBHOTO PBIHKA,
Hau00JIee BHITOTHBIM PHIHKOM.

HpI/I HaJIMYUH OCHOBHOI'O PBIHKA JJIs aKTHBa WA 00s13aTeNbCTBA OIICHKAa CHpaBCHHHBOﬁ CTOMMOCTH JOJI’KHa
MNpEACTaBJIATh LICHY HAa JAHHOM PBLIHKE (TaKaiI ocHa 00 SBISETCS HCMOCPEACTBCHHO Ha6JHOI[aCM01>i, 6o
PacCUUTBIBACTCA C UCIIOJIB30BAHUEM APYIroro MeToaa OHGHKI/I), JaXe €CJIM ILICHAa Ha APYI'OM DPBIHKE ABJIACTCA
INOTCHIHUAJIBbHO boiee BBITOJHOM Ha AaTy OLCHKH.

[MpeanpusiTie MTOMMKHO UMETh AOCTYN K OCHOBHOMY (MM HauOoJiee BHITOJHOMY) PBIHKY Ha JaTy OLICHKH.
[Mockonbky pasnuuHble mnpennpusaTHs (M HampaBleHUsT OW3HEcCa B paMKax TaKHX MPEIIPUATHIA),
OCYIIECTBIISIOMINE Pa3IMYHbIE BUABI IESTCILHOCTH, MOTYT UMETh JOCTYI K Pa3IMYHBIM PBIHKAM, OCHOBHBIC
(mm Hambosee BBITOHBIC) PBIHKH JUISI OHOTO M TOTO XK€ aKTHBA WJIHM 00S3aTeNhCTBA MOTYT OBITH Pa3sHBIMHU
JUTS Pa3UYHBIX MPEeINpUATHNA (M HampaBIeHUH OW3Heca B paMKaxX Takux mpeanpustuii). CrenoBaTenbHO,
OCHOBHOH (WM HamboJiee BBITOAHBIN) PBIHOK (M, COOTBETCTBEHHO, YYAaCTHHUKOB DBIHKA) HEOOXOAMMO
paccMaTpuBaTh € TOYKH 3pEHHS MPEINPUATHS, YYUTHIBAsS TAaKUM O0pa3oM pa3iHuus MEXAy W CpeIau
NPEANPHUSITHH, OCYIIECTBISIONINX PAa3IMYHbIE BUBI 1S TEILHOCTH.

OCHOBHBIE 3Talbl ONPeNEICHHUs CIIPABEATUBON CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.
1. BeIsicHeHHe KOHKPETHOTO THIA (PMHAHCOBBIX HHCTPYMEHTOB.

2. Onpenenenne UCXOIHBIX YCIOBUM OLIEHKH.

3. Ompenenenre UCXOOHBIX AaHHBIX AJIS1 METOJOB OLIEHKH.

4. IlpumeHeHre METOIOB OIICHKHU.

1. BelsicHEHHE KOHKPETHOrO TUIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB OpeanpusTus (aKIU, JOJIEH U T.I1.),

SIBIIIOIIXCS OOBEKTOM OIIEHKHM (B COOTBETCTBUH C MX €IMHUILIEN YUETA).

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

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKH.

BrimoHeHNE yKa3aHHOTO IMMyHKTa OCYIIECTBIISETCS B TIOJIpa3fieiie « AHAIN3 PHIHKAY.

3. Onpenenenne NCXOMHBIX JAHHBIX JUII METOJIOB OIIEHKH.

st Toro yToObl 10OWTHCS HAaMOOJNBIIEH MOCIEIOBATEILHOCTH U COIMOCTABUMOCTH OLICHOK CIpPaBEIIMBOIL
CTOMMOCTH U PacKpbITHs COOTBeTCTBYIOIIEH nHopmanuu, [FRS 13 ycranaBiuBaer nepapxuio CrpaBeIIHBOM
CTOMMOCTH, KOTOpasi JENUT WCXOAHBIE JaHHBIE MUl METOJAa OLIEHKH, HCIOJIb3yEMBbIE [UIsl OLIEHKH
CHpaBEAJIMBOM CTOMMOCTH, Ha TpU YpoBHS. Mepapxusi cnpaBeajMBOH CTOMMOCTH OTHAeT HauOOJIbIIMMA
MIPUOPUTET KOTHPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTHBHBIX PBHIHKAX JUIA WACHTUYHBIX aKTHBOB HIIU
00s13aTeNnbCTB (MCXOAHBIE AaHHBIE 1 YPOBHS) M HAaUMEHBIIMH NPHOPUTET HEHAOIIOAAEMBIM HCXOAHBIM
JTAHHBIM (MCXOJIHBIE TaHHbBIE 3 YPOBHS).

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

HUepapxua cnpaseonusou cmoumocmu (uepapxusi OaHHbLX)

1. Hcxoomnvie oannvie 1 YposHsa - 3T0 KOTHpyeMbIe IIEHBI (HEKOPPEKTHPYEeMble) Ha aKTUBHBIX PBIHKAX IS
WJICHTHYHBIX aKTUBOB WM 00513aTeJIbCTB, K KOTOPBIM MPEANIPUATHE MOKET MOIYYHTH JIOCTYIT HA JIATy OLEHKH.
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Kotupyemas 1eHa Ha aKTUBHOM pBIHKE TMIPEACTABIACT COOOW HamOojee HAAEKHOE JIOKa3aTEIbCTBO
CIIpaBEUIMBOM CTOMMOCTH W JOJDKHA WCIIOJIB30BAThCS JUISI OICHKHA CIPaBEIJIUBON CTOMMOCTH 0€3
KOPPEKTUPOBKH BCSAKHIM pa3, KOTra OHa TOCTYITHA.

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

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

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

Ucxonasie nannsie | YPOBHS AOKHBI KOPPEKTHPOBATHCS TOJNBKO B CIECAYIONINX CITydasX:

+  KOTJa NpeAlpHATHE YACPKUBAET OOJBIIOE KONUYECTBO aHAIOTHYHBIX (HO HEWACHTHYHBIX) aKTUBOB
WA 00513aTeNbCTB (HampuMep, JOITOBBIC IIEHHBIE OyMaru), KOTOPBIE OIIEHUBAIOTCS 110 CIIPABEIMBOM
CTOMMOCTH, a KOTHpyeMas IIeHa Ha aKTHBHOM PBIHKE CYIIECTBYET, HO HE SIBIISCTCS JOCTYITHOH B
JO00W MOMEHT, JUIsl K&KIOTO U3 JaHHBIX aKTUBOB WJIM O0SI3aTEIILCTB 10 OTACIBLHOCTH (TO €CTh NpPHU
YCJIOBHH HaIWYUS OOJNBIIOTO KOJIMYECTBA aHAIOTHMYHBIX aKTHBOB WIIM 00S3aTENBCTB, YACPKHUBACMbIX
MPEINPUIATAEM, ObUIO OBbI TPYHO MOJIYYUTh HH(MOPMAIIHIO O IICHAX JUI KaXKJIOr0 OTIACIBHOTO aKTHBA
WK 00s3aTeNbCTBa Ha ATy OLEHKH). B TakoM ciydae B KadecTBE MPAKTHYECKOTO ITOIPYYHOTO
CpE/ICTBA TPEINPHATHE MOXKET OIEHUBATH CHPABEUIMBYIO CTOMMOCTB, MCIIOJIB3YS AIbTEPHATHBHBIN
METOJI OIICHKH, KOTOPBIM HE OCHOBBIBACTCS MCKIIOUUTEIHRHO HA KOTHUPYEMBIX II€HaX (Hampumep,
MaTpu4HOe [eHOoOpa3oBanue). OJHAKO MCHONB30BaHIE ATHTEPHATHBHOTO METOA OLCHKU MPUBOAUT
K TIOJIyYEHHIO OLEHKH CIPaBEJIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCSI K 0oJiee HU3KOMY YPOBHIO B
HepapXxuu CIpaBelJIMBOM CTOUMOCTH.

+  K020a KOMUpYyeMas yeHa Ha aKmueHOM pbiHKe He npedcmasisem cobou cnpaseoiusyio CmouMocms
Ha damy oyeHku. Tak MOXeT 00CTOSTh [€]10, KOI/la, HallpUMep, CYIIECTBEHHbIE COObITUS (TaKue Kak
olepaluuy Ha PbIHKE «OT NPHHLUNANA K NPUHLUIATY», TOPTM HAa MOCPEIHHMYECKOM DBHIHKE WM
00BSABIICHHS) UMEIOT MECTO TIOCTIE 3aKPBITUS PBIHKA, HO 0 HACTYIUIEHHUS AaThl olleHKU. [Ipennpusarue
JIOJDKHO YCT@HOBUTH M TIOCJIEJOBATENIbHO MPUMEHSATh MOJUTUKY HICHTH(UKAIMUA TaKUX COOBITHH,
KOTOpbIE MOTYT HOBJMATH Ha OLEHKH CIPaBEAJIMBON cTOMMOCTH. OIHAKO €clii KOTHpyemas LeHa
KOPPEKTHUPYETCs. C Yy4eTOM HOBOH HMH(OpMaluy, Takas KOPPEKTUPOBKA MPUBOIHUT K IOIYYCHHUIO
OLIGHKM CHpaBeIIMBOM CTOMMOCTH, KOTOpasi OTHOCHTCS K OoJjiee HHM3KOMY YPOBHIO B HepapXxuu
CHPaBEAIIMBON CTOUMOCTH.

+ TIpU OIIEHKE CIIPAaBEUIMBONH CTOMMOCTH 0053aTeNbCTBA WM COOCTBEHHOTO JO0JEBOIO MHCTPYMEHTA
OPEANPHUITUS C UCIIONB30BAHUEM KOTUPYEMOW LIEHBI Ha MICHTUYHYIO €IUHHMILY, KOTOpasi MpoxaeTcs
KaK aKkTHUB Ha aKTUBHOM pBIHKE, W Takas IIeHa JIOJDKHA KOPPEKTHPOBATBHCA C y4eTOM (pakTopoB,
crneun(puUecKux A €OUHUIBl WM akTuBa. EcIM KOpPpeKTHpPOBKAa KOTHPYEMOH LEHBI aKTHBA HE
TpeOyeTcs, pe3yiabTaToM OyIeT NONyYeHHE OLEHKH CIpaBeUIMBOM CTOMMOCTH, OTHOCMMOH K 1
YPOBHIO B Miepapxu#l CrpaBeaanBoi cTtonMocTH. OfHaKo JTr00ast KOPPEKTHUPOBKA KOTHPYEMOW LIEHBI
aKTUBa MPHUBEJET K MOJIYYECHHUIO OLEHKH CIPaBEAJIMBONM CTOMMOCTH, OTHOCHMOW K 0ojiee HH3KOMY
YPOBHIO B HEPAPXUU CIIPABEIITUBON CTOMMOCTH.

2. Hcxoouvie oannvie 2 YposHs - 3TO MCXONHBIE NaHHBIE, KOTOPbIE HE SBISIOTCS KOTHPYEMBIMH IEHAMH,
BKJIIOUEHHBIMU B 1 YPOBEHb, U KOTOpBIE MPSAMO HMJIM KOCBEHHO SIBJISIOTCS HAOJIOJAEMBIMH Ul aKTHUBA HIIH
obsi3aTenbcTBa. Eciin akTUB MM 00SI3aTENBCTBO MIMEET OIPEJENICHHBIN (JIOTOBOPHON) TEpHOJ], UCXOJHbIC
JaHHble 2 YPOBHS NOJDKHBI OBITH HAOJIOAAEMBIMH JJIsl MPAKTHUYECKH BCETO CPOKa NEHCTBUS aKTHBA HIIH
obs13aTenpCeTBa. Micxoaapie qanAbe 2 YPOBHS BKIIOUAOT CIICAYIONISE:
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A KOTHUPYEMBIC IICHBI HA aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeIBCTBA HA aKTHBHBIX PBIHKax.

A KOTHUPYEMBIC ILICHBI Ha WACHTUYHBLIC HWJIM aHaJIOTMYHbIC aKTUBBI HWIIN 00s13aTeNIbCTBA HA PBIHKax,
KOTOPBIC HC ABJIAIOTCA AKTUBHBIMU.

A HUCXOIHBIC NJaHHBIC, 3a HMCKIIOYCHHUECM KOTUPYEMBIX II€H, KOTOPBLIE ABJIAIOTCA Ha6J'IIOI[aCMI>IMI/I JJIsL
aKTHBa HUJIN 06H3aT€HLCTBa, HarpuMep:

+ CTaBKM BO3HArpPaXJACHHS W KPHUBBIC JOXOJHOCTH, HaOJIOJaeMble C OOBIYHO KOTHPYEMBIMHU
WHTEpPBaJaMH;

+  ToJApazyMeBaeMasi BOJATUJIBHOCTE;
+  KpEIUTHBIC CIIPEIbI.
+  TOATBEPXKAAcMble PHIHKOM HCXOJIHBIC TaHHEIE.

KoppekTupoBKH UCXOMHBIX NaHHBIX 2 YPOBHS MEHSIOTCS B 3aBHCUMOCTH OT (haKTOPOB, CHEIM(PUUSCKUX IS
aKTHBa WK 00s3aTenbeTBa. Takue (pakTopsl BKIFOYAIOT CIIeTyFOIIee:

. COCTOSIHUEC HUJIN MCCTOHaXOXXIACHUEC aKTHUBA,

+  CTCNEHb, B KOTOPOW MCXOMHBIC JAHHBIC OTHOCATCS K CIUHHIIAM, KOTOPHIE COMOCTABUMBI C aKTHBOM
HJIHA 00S13aTENLCTBOM;

. 00BeEM HITH YPOBEHDb ACATCIbHOCTU HA PHIHKAX, HA KOTOPBIX Ha6JIIOILaIOTC$I O9THU UCXOJHBIC JaHHBIC.

KoppekTrpoBka HCXOIHBIX AAHHBIX 2 YPOBHS, KOTOpBIE SBISIIOTCSA CYILECTBEHHBIMH AJISI OLIEHKU B IIEJIOM,
MOJKET TPUBECTH K TOJIYYCHHIO OIEHKH CIPaBEeAJIMBOM CTOMMOCTH, KOTOpas OTHOCUTCS K 3 YpOBHIO B
UEepapXuM CIpPaBEJIUBOW CTOMMOCTH, €CIM Ul KOPPEKTHPOBKH  HCIIOJB3YIOTCS  CYLICCTBEHHBIC
HEeHa0JIr0JaeMble NCXOHbIE JaHHBIE.

3. Ucxoouvie oannvle 3 Yposus - 3T0 HeHAOIIOJaeMble UCXOJ/HBIC aHHBIC JUIS aKTHBA WM 00s3aTebCTBA.
HenabnroiaemMbie MCXOIHBIC JaHHBIE JODKHBI HCMOJIB30BATHCS JJISl OIIGHKU CITPABEAIUBON CTOMMOCTH B TOM
clly4ae, €ClIM yMECTHBIC HaOJI0JlaeMble MCXOJHBIC JTAaHHBIC HE JTOCTYIHBI, TAKUM 0O0pa30M, YYUTHIBAIOTCS
CUTyalluH, TPU KOTOPBIX HAOJIOJAeTCs HEOOJbIlas, MPH HAJUYUUA TaKOBOM, JIEATCIILHOCTh HAa PBIHKE B
OTHOIIICHWHW aKTHBa WK 00s3aTelhCTBA HAa ATy oneHkW. OIHAKO el OIEHKH CIIPABEIJIUBOW CTOMMOCTH
OCTaeTCsl MPEKHEH, TO €CTh BBIXOJHAS IIeHA Ha JAaTy OICHKU C TOYKH 3PCHHS YYaCTHHKA PbIHKA, KOTOPBIH
yAep)KUBAET aKTHB WU UMeeT 00s13aTeNbecTBO. ClieZIoBaTeNbHO, HEHAOIOIaeMbIe HCXOTHBIC TAHHBIE JOJDKHBI
OTpakaTh JIOMYILEHUS, KOTOPhIC YYACTHUKH PHIHKA MCIIOJIB30BAIM ObI MPU YCTAHOBJICHUM IICHBI Ha aKTHB WU
00513aTeILCTBO, BKJIHOYAS JOMYIIECHUS O PUCKE.

Jonymennss o pucke BKJIIOYAIOT PUCK, NPUCYIIMHA KOHKPETHOMY METOAY OLIEHKH, HCIIOIb3YyEMOMY JUIS
OIICHKU CHPAaBEIJIMBON CTOMMOCTH (TaKOMY KakK MOJIeNb IIEeHOOOpa3oBaHUs), U PHUCK, MPHUCYIIHA HCXOIHBIM
JaHHBIM MeToja oueHkd. OleHKa, He BKJIIOYAIOIAs KOPPEKTHPOBKY C Y4YeTOM pHCKOB, He Oyner
NPEACTABIATh OLEHKY CHpPaBEAJIMBOM CTOUMOCTH, €CIM YYacTHUKM pbIHKa OyAyT BKIIOYaThb TaKylo
KOPPEKTUPOBKY INpPH YCTAaHOBJICHMM IIEHBl Ha aKTUB WM 00s3arenbcTBO. Hampumep, MOXXeT BO3HHMKHYTh
HEO0XOIUMOCTb BKIIFOUUTH KOPPEKTHPOBKY € YIETOM PHUCKOB IPH HAJIMYMH 3HAYUTEIbHOW HEONPEAEIEHHOCTH
OLIEHKU.

Ipumename HenabOOAEMble UCXOOHbIE OAHHBIE CNedyem, UCHOML3YA GCH0 UHGopMayuio, OOCMYNHYIO 6
CNLOACUBUIUXCSL OOCIOAMENTLCMBAX, KOMOPAsL MOJCem 6KI0Yamy coocmeeHHbvle 0anHble npednpusmus. lpu
pa3paboTKe HEHAONI0JIaeMbIX HCXOIHBIX JAHHBIX TPEANPHATHE MOXKET HadaTh CO CBOMX COOCTBEHHBIX
JaHHBIX, HO OHO JOJDKHO KOPPEKTHpPOBAaTh A3TH JaHHBIC, €CId OOOCHOBAaHHO JOCTYIHas HHGpopMaLus
yKa3bIBaeT Ha TO, YTO JIPYTHe YYACTHUKU PHIHKA UCTIONB30BAIN OBl IpyTHe IaHHbBIE HITH CYIIECTBYET KaKasi-ToO
uHpopMarus, creruduyeckas sl TPEANPHUITHS, KOTOpas HEJOCTYIHA JUIS JIPYTUX YYAaCTHUKOB pBHIHKA
(nmampumep, cuHeprus, crnenuduyeckas ansg npennpustus). [Ipeanpustuio HeT HEOOXOAMMOCTH NpHJIAraTh
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Ype3MepHBbIe YCUJIHS, YTOOBl MOMYYUTh HH(MOPMAIIMIO O OMYIIEHUSX YYaCTHHUKOB phIHKA. OmHAKO
MPEINpUATHE JOJDKHO YYUTHIBATH BCIO MH(GOPMAIMIO O AOMYIIEHUSIX YYaCTHUKOB PBIHKA, KOTOpAsl SBIISETCS
o0ocHOBaHHO JocTynHOW. HeHaOmrogaemble WCXOIHBIC JaHHBIC, pa3pa0OTaHHBIE B COOTBETCTBUU C
BBIIIICOTIMCAHHON MIPOIEAYPOH, CYMTAIOTCS JOMYIIEHHSIMH YYaCTHUKOB PHIHKA U YAOBIETBOPSIOT IIETH OIEHKU
CIIpaBeJIMBOM CTOMMOCTH.

BrimosHeHHEe yKa3aHHOTO IyHKTa OCYIIECTBIsieTcs B mopapasaene «OIeHKa CIpaBeIMBOM CTOMMOCTH
00BEKTOB OIICHKW.

4. [IpuMeHEHHE METOIOB OIICHKH.

Ilpu omeHKe CHpaBeIIUBON CTOMMOCTH HEOOXOAMMO HCIIOJNB30BaTh TaKHE METOABI OICHKH, KOTOpPHIC
SIBIISIFOTCSL IPUEMJICMBIMU B CIIOKUBIIMXCS O0CTOSATEIBCTBAX M JISI KOTOPBIX JIOCTYITHBI IaHHBIC, JIOCTATOYHEIC
JUTSL OLICHKW CIIPaBEIIMBONM CTOMMOCTH, IMPH 3TOM MaKCUMAaJbHO WCIIOJIB3Ys YMECTHBIC HaOJr0aeMbIe
WCXOJHBIE JaHHBIE 1 MUHUMAIIBHO HCITONB3YS HEHA0II01aeMble UCXOIHBIE JJAHHEIE.

Tpemss Hamboliee MIMPOKO HUCHOJIH3YEMBIMH METOJAMH OIICHKH SIBIISIOTCS PBIHOYHBIA TIOIXOM, 3aTPaTHBIN
IMOAXO[ Y IOXOIHBIH IMOJIXOI.

B HEKoTOpBIX CiTydasx mpueMieMbIM OyIeT HCITOF30BaHUE OJHOTO METOJa OICHKH (HampuMmep, P OIEHKE
aKTUBAa WM 00S3aTENbCTBA C HCIOJIb30BaHHMEM KOTHPYEMOH IICHbI Ha AKTUBHOM PBIHKE UISi WACHTHYHBIX
aKTHBOB WIIM 00s3aTeNbCTB). B Apyrux ciydasx mnpuemiieMbiM OyIeT HCHOJIh30BAaHWE MHOXKECTBEHHBIX
METO/IOB OILICHKH (HampuMmep, TaK MOXKET OOCTOSITH JIeJIO TPH OLIEHKE €IWHHIIBI, TeHEPUPYIOUICH ICHEKHbIC
cpenctra). Eciu Ams ONeHKH CIpaBeInBON CTOMMOCTH HCTIONB3YIOTCS MHOKECTBEHHBIE METO/IBI OIIEHKH, TO
pe3ynbTaThl (TO €CTh COOTBETCTBYIOIINE TIOKA3aTENN CIIPABEININBON CTOMMOCTH) JOJDKHBI OLIEHUBATHCS ITyTeM
paccMOTpeHus 1eNiecoO0pa3HOCTH IWama3oHa 3HaYyeHWH, 0003HAUYEHHBIX NaHHBIMH pe3yibratamu. OleHKa
CIPaBeUIMBOM CTOMMOCTH - 3TO 3HA4Y€HHWE B TMpejaeNiaX TaKoro JHWana3oHa, KOTOpoe Hambojee TOYHO
NPEACTABISIET CIIPABEIITUBYIO CTOUMOCTD B CIIOKUBILIUXCSI OOCTOSITENBCTBAX.

B coorBerctBuu ¢ IFRS 13 npu pelHOYHOM (CpaBHUTEIBHOM) TOAXOJE HCIOIB3YIOTCS LEHBI U Apyras
yMmecTHas HH(popMamys, reHeprupyemMasi ppIHOYHBIMU ONEpPalUiIMU ¢ MIECHTUYHBIMU MM COIOCTaBUMBIMHU (TO
€CTh aHAJIOTMYHBIMH) aKTHBAMH, 0053aTelIbCTBAMH HMJIM TPYIITION aKTHBOB U 0053aTENLCTB, TAKOH Kak OM3HEC.

Hanpumep, B MeTOmax OIEHKH, COBMECTHMBIX C PBHIHOYHBIM IOAXOJOM, YaCTO HUCIOJIB3YIOTCS PBIHOYHBIC
MHOJKHTEJIM, BO3HUKAIOIINE U3 KOMIUIEKTa COIOCTABUMBIX TOKa3areiaeil. MHOXHUTEIN MOTYT HaXOJMTHCA B
OJIHMX JHama3oHaX C JPYTMM MHOXHTEJIEM I10 KaXKIOMYy COIOCTaBUMOMY TIoka3zaTento. [lis BeiOopa
HAJIJICKAIET0 MHOXHUTENS U3 JMara3oHa TpeOyeTcs KCIONb30BaTh CYXJICHHE C YYeTOM KAauyeCTBEHHBIX H
KOJIMYECTBEHHBIX ()aKTOPOB, CIICIIU(PUUSCKUX JUISI OI[CHKH.

MeToapl OLIEHKH, COBMECTUMBIE C PBIHOYHBIM IIOAXOJOM, BKJIIOYAIOT MaTpUYHOE LEHOOOpa3oBaHME.
MatpuuHoe 11eHO00pa30BaHUE - 3TO MAaTEeMAaTHUECKUH METO, UCIOIb3YEMbIH NPEUMMYIIECTBEHHO ISl OLIEHKU
HEKOTOPBIX BUJOB ()MHAHCOBBIX HHCTPYMEHTOB, TAKHX KaK JOJITOBbIC IIEHHbIE OyMard, He OCHOBBIBASICh JIIIIb
Ha KOTUPYEMBIX [IeHaX Ha ONpeesIeHHbIe [ICHHbIe OyMaru, a CKopee Ha OTHOLLICHWU LIEHHBIX Oymar K ApyruM
KOTHPYEMBIM IIEHHBIM OyMaram, UCTOJIb3YeMbBIM KaK OpUEHTHD.

B coorBercTBuHM ¢ IFRS 13 npu ncrons30BaHUM JOXOAHOTO MOAX0/a Oy yIie CyMMBI (HarpuMmep, MOTOKH
JICHEXKHBIX CPEJICTB WM JOXOJIBI U PACXOJIbI) IPEOOPA30BBIBAIOTCS B €IMHYIO CYMMY Ha TEKYIIHA MOMEHT (TO
€CTh NHUCKOHTHPOBaHHYIO). [IpH HCIIONB30BAaHWW TOXOMHOTO TOIXOJA OIEHKA CIPABEIJIUBON CTOMMOCTH
OTpa)kaeT TeKYIIHe PIHOYHBIC OKUIAHHS B OTHOIIICHUH TAaKUX OYIYIIUX CYMM.

B cootBercTBUu ¢ IFRS 13 npu 3arpaTHOM mojxojlie OTpakaeTcs CyMMa, KOoTopas moTpeboBaniachk ObI B
HACTOSIIIIMA MOMEHT JJIsI 3aMEHBI MPOW3BOJIUTEIILHON CIOCOOHOCTH aKTHBa (YacTO HA3bIBAEMOM TEKYIIEH
CTOMMOCTBIO 3aMEIIEHUS ).
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OrneHKa TIpoBeJcHAa B COOTBETCTBHHM ¢ MeXAyHapOomHbIM cTaHmapTtoMm (uHancoBoit otuetHocTH (IFRS) 13
«Or1eHKa CcrpaBeINBON CTOMMOCTHY, YTBEpKIeHHBIM [Ipmkazom MwunuctepctBa ¢uHaHcOB Poccuiickoit
Oenepannu No 217 1 ot 28.12.2015:

Opranuzaius JTOJDKHA OIICHHBATh CHPaBEIUBYI0 CTOMMOCTh aKTHBa WM 00s3aTENbCTBA, UCIIONB3YS TE
JIOTTYIIICHHUS, KOTOPhIE MCIOJIb30BAIM OBl YYACTHUKK PHIHKA MPU YCTAHOBJICHHWHU IIEHBI HA JAHHBIA aKTHUB HIIH
JAHHOE 00s13aTeIhCTBO MPH YCIOBUH, YTO YYACTHHKU PBIHKA JIEHCTBYIOT B CBOMX JYYIIHX SKOHOMHUYECKHX
UHTEpecax.

Ilpu dopmupoBaHMM JaHHBIX JOMYIICHWN OPraHW3alldd HET HEOOXOAMMOCTH HUICHTH(DUIIMPOBATH
KOHKPETHBIX YYacTHHKOB pBhIHKa. BMecTo 3TOoro opraHm3amnus [O/DKHA HISHTH(HUIMPOBATH OOIIHe
XapaKTePUCTHUKH, KOTOPhIC OTJINYAIOT YYaCTHUKOB PhIHKA, IPUHUMAs BO BHUMaHKE (DAKTOPHI, CIICIIU(PUIHEIC
JUISL BCETO TIEPEUUCICHHOTO HUXKE:

(a) axTuBa MM 00sM3aTENHCTBA,;
(b) ocroBHOrO (MM HaKbOJIEE BHITOAHOTO) PHIHKA JUISI aKTHBA WA 0053aTEbCTBA; U
(C) yuacTHHKOB pBIHKA, C KOTOPHIMHU OpPraHU3alHs BCTYIMIA ObI B CIEJIKY Ha JAHHOM PHIHKE.

68 Ilpumeps! pEIHKOB, Ha KOTOPBIX UCXOAHBIC JaHHBIE MOTYT OBITh HAOIIOJAEMBIMU JUISI HEKOTOPBIX aKTUBOB
1 00s13aTenbCTB (HanpuMmep, (PMHAHCOBBIX WHCTPYMEHTOB) BKJIFOUAIOT OUPIKEBBIC PHIHKH, JUICPCKUE PBHIHKH,
PBIHKU ¢ OPOKEPCKUM MOCPEAHUIESCTBOM U PHIHKU MPUHLUIAIOB (CM. MyHKT B34).

B34 TlpumepaMu pBIHKOB, Ha KOTOPBIX HMCXOJHBIC JTaHHBIE MOTYT OBITH HAOIIOJACMBIMH B OTHOIICHUH
HEKOTOPBIX aKTUBOB M 00s3aTENHCTB (HAaNIpUMep, GHMHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CIIEAYIOIIHE:

(a) buprxeBbie poiHkH. Ha OnupkeBoM phIHKEe MH(OpPMAIHMS O LEHAX 3aKPBITHS SBISETCS JIETKOJOCTYITHON H,
KaK IIPaBUJIO, ITOKA3ATEIILHOM B OTHOILIEHUHU CIIPABEUIMBOW CTOMMOCTH. IIprMepoM Takoro pbIHKa SIBISETCS
JlornoHckast hoHmOBas OupKa.

(b) Junepckue peinku. Ha auaepckoM phIHKE JUIIephl BCEraa TOTOBBI TOProOBaTh (MOKYIATh WM MPOAaBaTh 32
CBOW COOCTBEHHBIH cueT), oOecrieurBasi TEM CaMbIM JIMKBUAHOCTH MOCPEJICTBOM HCIIOJIb30BAaHUS CBOETO
KanuTtana Ui TOJAep)KaHWs 3armaca OOBEKTOB, Ui KOTOPBIX OHHU CO3/Mal0T pHIHOK. Kak mpaswio,
uHQOpMAIU O IIeHe MOKYyMaTells W IieHe NpoJaBla (IPEeACTaBISIIONINX [IeHY, 0 KOTOPOH Iuiiep *kKelaer
KyIHUTh, U LEHY, 10 KOTOPOH AMIIEpP JKelaeT MpoJaTh, COOTBETCTBEHHO) SIBIIIETCS OoJee ITOCTYIMHOH, deM
uHQOpMaIUs O IEeHaX 3aKpbITHS. BHeOHp)keBble PBHIHKK (IIEHBI JUIS KOTOPBIX MyOIHKYIOTCS) SIBIISIFOTCS
JUIIEPCKAMH PhIHKaMH. J{uiiepckre peIHKK TakKe CYHIECTBYIOT JIISl JPYTUX BUJIOB aKTUBOB U 00S3aTENBCTB,
BKIIFOYasi HEKOTOpbIe (PMHAHCOBBIE WHCTPYMEHTHI, TOBapbl M (U3WYECKUE aKTUBHI (Hampumep, ObIBIEEe B
UCIIOJIb30BaHUN 000PYIOBAHUE).

(c) PoiHKM ¢ OpokepckuM mnocpeaHunuecTBoM. Ha pblHKE ¢ OpPOKEpPCKMM ITOCPEIHHYECTBOM OpPOKEPHI
CTaparoTCs CBECTU IOKyNaTesiel ¢ MpoaaBLaMH, HO HE TOTOBBI TOProBaTh 3a CBOH COOCTBEHHBIH CUET.
Jdpyrumu cnoBamMu, OpOKepbl HE HCIONB3YIOT CBOM KamuTaja Ais TOJJIep)KaHus 3amaca OOBEKTOB, IS
KOTOPBIX OHHU CO3Aal0T PHIHOK. Bpokep 3HaeT LeHsl, mpeiaraeMble U 3alpaliiBaeMble COOTBETCTBYIOIIUMHU
CTOpPOHaMH, HO KaXJas M3 CTOPOH, KaK TMpaBWJO, HE 3HAET ICHOBbIE TpPeOOBaHHS JPYyrod CTOPOHEIL.
Wudopmanust 0 IeHax 3aBepIIMBIIMXCA CHEJIOK HHOrAa ObIBaeT AOCTYMHOW. PhrIHKM ¢ OpokepckuM
00CITy>KUBaHHEM BKIIIOUAIOT B ce0sl 3JIEKTPOHHBIE KOMMYHHUKALMOHHBIE CETH, B KOTOPBIX CBOASATCS 3asBKU HA
MOKYTIKY ¥ TIPOJIAXKY, & TAKXKE PBIHKH KOMMEPUYECKOH U )KUIIOW HEJABIKUMOCTH.

(d) Peraku mpuHmmMmanoB. Ha pelHKe NPUHIMIANIOB CAENKH, KaK MEPBUYHAS MPOJAXKa, TaK W BTOPHYHASL
Mepernpo/iaxka, OCYIISCTBIAIOTCS CTOPOHAMH CaMOCTOSTENIBHO, 0e3 MmocpeAHUKOB. JIuiib HeOOJbIIONH 00beM
UHGOPMAIUH O TAKHMX CIEIKAX MOXKET ObITh O0IIETOCTYITHBIM.

B tex cimyuwasx, Korza 1jeHa Ha UJICHTUYHbBIH aKTUB WIN 0053aTeNILCTBO HE SIBIsiCTCS HAOII01aeMOi Ha pBIHKE,
OpraHM3anys OIEHUBAET CIIPAaBEIJIMBYI0O CTOMMOCTB, HCIIONB3YyS JpPYyroil MeTOoA OIEHKH, KOTOPBIi
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obecrieurBacT MaKCHMAJIbHOE  HCIOJNB30BaHWE  PEIICBAHTHBIX HAOMIOMAEMBIX  WCXOJHBIX  JIAHHBIX U
MUHHMAJIFHOE HCIOJIb30BaHHE HEHAOIIOAAEMBIX MCXOJHBIX JaHHBIX. [IOCKOJNBKY CrpaBelyinBas CTOUMOCTD
SIBJIICTCS OLICHKOM, OCHOBAaHHOW HAa PHIHOYHBIX IAHHBIX, OHA OINPEACISACTCS C HCIOJIh30BAHMEM TaKUX
JIOMTYIIICHUH, KOTOPbIC YYAaCTHUKU PBHIHKA MPHHSIM Obl BO BHHMaHWE MPU OMPEICICHUU IICHBI aKTHBA WU
00s13aTenbCTBa, BKIIOYAs JOMyIIeHUus o pucke. CienoBareabHO, HAMEPCHHE OpPraHU3alliu YACPKaTh aKTUB
WIH YperyJIupoBaTh WM HHBIM O0pa30M HCIHOJIHHUTH 00s3aTeIhCTBO HE HMMEET 3HAYCHHS IPH OIECHKE
CITpaBEUTHBOM CTOMMOCTH. (11.3)

OO0s3aTensCTBa U A0JICBBIC UHCTPYMCHTHI, YACPKUBACMBIC IPYTUMU CTOPOHAMH B KaUCCTBC AaKTHBOB

II. 37 Ecnm meHoBass KOTHPOBKA B OTHOIICHUH IEpPeIaddl WACHTHIHOTO WM aHAJOTHIHOTO 00s3aTelIbCTBA
00 COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPraHU3aIllui HEJOCTYITHA M UICHTUYHBIH O0BEKT YIACPKUBACTCS
JIPYroil CTOPOHOM B KA4eCTBE AKTHBA, OpraHU3alMs JTOJDKHA OICHUTH CIPABEHJIUBYIO CTOMMOCTH JTaHHOTO
00s3aTenbCTBA WM JOJEBOTO HHCTPYMEHTa C TO3WIWN YYaCTHWKA pBIHKA, KOTOPBIA YAEP)KHUBAET STOT
UJCHTUYHBINA O0OBEKT B KAYECTBE aKTHUBA, HA JIATy OLICHKHU.

II. 38 B Takux cimyyasx OpraHM3anys JOJDKHA OICHWBATH CIPABEJIMBYI0 CTOMMOCTH O0S3aTeIhCTBA WIIH
JTOJIEBOTO HHCTPYMEHTA CIIEAYIONUM 00pa3oM:

(3d) wucrmonb3ys 1IEHOBYIO KOTHPOBKY HAa aKTHBHOM pBIHKE B OTHOIICHHH HMJICHTHYHOTO OOBEKTa,
yAEepP)KUBAEMOTO IPYTOil CTOPOHOH B KadecTBE aKTHBA, €CITU TOCTYIHA WH(GOpMAITUs 00 STOM IeHe;

(b) mpu orcyTcTBHM WH(POPMAIMH O TaKOH IIEHE, UCTIONB3YsI APYTHe HAOI0JaeMble HCXOIHBIC TaHHbIE, TAKHE
KaK IIeHOBas KOTHPOBKAa HAa pPBIHKE, KOTOPBIA HE SBISIETCS AKTHUBHBIM JJIsI HMIEHTUYHOTO OOBEKTa,
YAEPKUBAEMOIO IPYrOoi CTOPOHOM B KAUECTBE AKTUBA;

(c) mpum oTcyrcTBUMHM MHOpPMANUU O HAOIIOJAEMBIX IICHAX, OMHMCAHHBIX B MoAnyHKTax (a) u (b), ucrnonb3ys
JIpYroil METo OLEHKH, TAKOH KaK:

(i) moxomHblii mMoaX0. (HAIPUMEpP, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBIBAIOIIUHA Oy/IyIIue JCHEKHBIC
MOTOKH, KOTOpPBIE YYAaCTHHK PBIHKA OKHJaNl Obl MOJYYHUTh OT 00s3aTENIbCTBA WM JOJIEBOTO WHCTPYMEHTA,
KOTOpbIE OH YIEP)KUBACT B KAUECTBE AKTUBA);

(if) peiHOUHBIH MMOIXO[ (HAIPUMEP, HCIOJIB3Ys IIEHOBbIC KOTHPOBKM B OTHOUICHHHM aHAJOTWYHOTO
00513aTeIbCTBA WK JIOJICBBIX HHCTPYMEHTOB, yICPKHBACMBIX IPYTHMH CTOPOHAMHU B KQUeCTBE aKTHBOB).

I1. 39 Opranuzainus J0JDKHA KOPPEKTHPOBATh LIEHOBYIO KOTHPOBKY B OTHOIICHHHM O00SI3aTEILCTBA HIIU
COOCTBEHHOI'O JIOJICBOIO0 MHCTPYMEHTA OpPTraHu3alliy, YAeP)KMBAEMOr0 JIPYrod CTOPOHOW B KaYeCTBE aKTHUBA,
TOJIBKO €CJIM UMEIOT MECTO CHelU(HUUYHBIC JJIsI 9TOr0 aKTHBAa (DAKTOPBI,KOTOPBIC HEMPUMEHHMBI K OICHKE
CTpaBEeIJIMBOM CTOMMOCTH YKa3aHHOTO 00s3aTeNbCTBA HJIM JOJEBOTO MHCTpyMeHTa. OpraHuzanus JOJDKHA
YIOCTOBEPHUTHCS, YTO IICHA AKTHUBA HE OTPAKACT BIMSHHUS OTPAaHWYCHHUsS, MPEIAOTBPAIIAONICTO MPOAAXKY
JAHHOTO akTHBa. HekoTopble (hakTophl, KOTOPbIE MOTYT YKa3bIBaTh Ha TOT (DaKT, YTO IIEHOBAsS KOTHUPOBKA
aKTHUBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAIOT CIIEAYOIIee:

(2) IleHoBast KOTHPOBKa AKTHBAa OTHOCHTCS K QHAJIOTHYHOMY (HO HE HICHTHYHOMY) 005A3aTEIbCTBY HWIIH
JIOJICBOMY MHCTPYMEHTY, yJepP:KHBaeMOMY JIPYrol CTOPOHOM B KauecTBe akTHBa. Hampumep, 00s3aTebCTBO
WIH  JOJeBOW HWHCTPYMEHT MOXET HMMeTh KaKylo-TO OCOOYyI  XapaKTepucTuKy (Hampumep,
KPEAUTOCIIOCOOHOCTh 3MHUTEHTA), OTJIMYHYIO OT TOH, KOTOpas OTpPaXEHa B CIIPABEIJIMBOW CTOMMOCTH
aHAJIOTMYHOT0 0053aTeIbCTBA WK JI0JICBOI0 HHCTPYMEHTA, YAePKMBAEMOr0 B KAUECTBE aKTHBA.

(b) E,Z[I/IHI/I]_[a y4ueTa, IpuHATad JJIs1 aKTUBa, OTIIMYACTCA OT CAUHHIBI YyUYCTa, HpHHHTOﬁ JUISL 00s13aTeNLCTBA HITH
J0JIEBOI'O MHCTPYMCHTA. Haan/IMep, IIPUMECHUTEIIBHO K 00s13aTENILCTBAM B HCKOTOPKBIX ClIydadaX II€Ha Ha aKTHUB
OTpaxxact KOM6I/IHI/IpOBaHHYIO ICHY MMaKeTa, BKIOYAKIIETO KaK CyMMbI K IOJYYCHHIO OT OMHUTCHTA, TaK U
npeaAOCTaBJICHHLIC TpeTLGﬁ CTOpOHOﬁ CpCACTBA MOBLIIICHHA KPEAUTHOTO KAa4YC€CTBA. Ecmm CAWHUIIA YUCTa B
OTHOILIEHUN 00S3aTeNIbCTBA HE SBJISICTCS TAKOBOM B OTHOILIEHUHU YKa3aHHOI'O KOM6I/IHI/IpOBaHHOI‘0 makerTa, To
HCJIIBIO OICHKHW SABJIACTCA ONPCACICHUC CHpaBeZ[HHBOfI CTOMMOCTH 0053aTeILCTBA OMHUTCHTA, a HC
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CTIPaBeIIMBON CTOMMOCTH KOMOMHHPOBAaHHOTO IMakeTa. TakuM o0pa3oM, B MOJOOHBIX CIyJasx OpraHU3aIlin
HEeoOXoaMMO OBUIO OBl CKOPPEKTHPOBATh HAOIIOAAEMYIO IIEHYy Ha COOTBETCTBYIOIIUN AaKTWUB, YTOOBI
UCKITIOYUTB 3PGEKT OT CPEACTB MOBBINICHHS KPEAUTHOTO KaUueCTBa, MPEIOCTABIICHHBIX TPEThEH CTOPOHOM.
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6. OLIEHKA CHPABEI[.JIHBOFI CTONUMOCTHU OFBEKTOB OIIEHKH
6.1. BLIGOP MCIOJIb3YEMBIX MIOIXO/IOB 1 METO/IOB OLIEHKHU
HOCHe}]OBaTeJ’IbHOCTL onpeaejeHuss CTOMMOCTH 00nLeKTa OIICHKH, 000CHOBAHHE BblﬁOpa HCIOJIb3YEMbIX
moaAX0A0B K OIE€HKe M METOJ0OB B PpPaMKaxX KaXXA0ro #"3 IMNPpUMEHAECMbBIX II0JAX0A0B; OTKa3 OT

HCMOJIb30BAHUA NMOAX0AA K OLICHKE CJieAYEeT IPOKOMMEHTHPOBATD

CornacHo ®CO V, npu npoBeeHUH OLEHKH HCIONb3YIOTCS CPAaBHUTENBHBIN, JOXOAHBIN U 3aTpaTHBIN
noaxonAsl. JlaHHBIE TIOJIOKEHHsS HE IPOTUBOPEYAT MPEJACTABICHHBIM BBINIE MOAXOJAaM K OIPEIECICHUIO
CHpaBEAJIMBOM CTOMMOCTH M3JI0KEHHBIM B MexxayHapoaHoMm craHaapte ¢unaHcoBoi oruetHocTH (IFRS) 13

«OHCHKa CHpaBeI{HHBOﬁ CTOHMMOCTH.

HpI/I IMPUMCHCHHUU KaXJ0T0 M3 IIOAXOJIO0B K OHLEHKE HCIIOJB3YIOTCA pPa3IMYHbIE METOAbl OILCHKH.
OI_ICHH_II/IK MoaIHcenm npumeHAntb Memoobl OYeHKU, HC YKa3aHHBIC B (I)G,Z[epaJ'ILHLIX CTaHJapTax OLCHKHU, C LCIIBIO

MOJy4eHUs] HauboJiee TOCTOBEPHBIX PE3yIbTaTOB OLICHKH.

B mporiecce OIeHKH OIEHIINK pacCMaTPUBAET BO3ZMOXKHOCTh IPUMEHEHHsSI BCEX MOIX0JI0B K OIICHKE, B
TOM YHCIIE JUIS TIOJTBEPXKICHUS BBIBOJOB, IOJYIEHHBIX MPH MPUMEHEHUH APYTruX MoaxomoB. IIpu BeiOope
MOJIXOJIOB U METOJIOB OIICHKH OIEHIIUKY HEOOXOIUMO YUUTHIBATH CIIEIUPUKY 0OBEKTa OIIEHKH, IIEJI OLICHKH,
BUJ] CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTH WCXOAHOW HWH(OpPMAIMH, JOMYIICHUS W OTPaHHUYCHUS
orneHkH. Hu ofMH W3 MOAXOMOB M METO/MOB OIIEHKH HE SBISIETCS YHHUBEPCAIBHBIM, MPHUMEHUMBIM BO BCEX
CIIy4asiX OLEHKH. B mo oice epems oyeHuux mMoxcem uUcnoib3o8ams 0OUH HOOX00 U MemoO OYeHKU, eclu
NPUMEHEHUEe OAHHO20 N00X00d U Memood OYeHKU NPUEOOUM K HAUbosee 00CMOBEPHOMY Pe3yIbImamy OYeHKU

C yuemom 0O0CmyNnHOU uHGopmayuu, OONYWeHUl U 0SPAHUYEHUT NPOBOOUMOL OYEHKU.

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA 3aTPAaTHOI'O MMOJAX0da.

B oOmiem ciydae, mpuMeHEHHE 3aTpaTHOTO TOAXO0Ja HOCHT OTPaHUYEHHBIM XapakTep, W JIAHHBIHA
MOJIXO0J1, KaK MPaBUIIO, IPUMEHSIETCSI, KOT/ia MPUOBLIh U (MIIN) ACHEKHBIN TTOTOK HE MOTYT OBITh JOCTOBEPHO
OTIpeJiesIeHbI, HO TIPY ATOM JIOCTYITHA JIOCTOBEpHAs MHPOPMAIUS 00 aKTHBaX M 00s3aTENIbCTBAX OPTaHU3AIINY,
BeayIeld On3Hec. Bo3aMOKHOCTH MCITIONB30BAHMUS 3aTPATHOTO TIOAX0Ja PU OIICHKE BTOPUYHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOTO, YTO OOLIUIl pe3yNbTaT HHBECTUPOBAHUA 110 TAKOMY MPOIYKTY
3aBUCHT OT (PMHAIBHOW LIEHBI 0a30BOI0 AKTHUBA M HE 3aBUCHT OT €€ 3HAUYEHHUI BHYTPH MEPHOJIA, a 3HAYUT U OT

CTPYKTYPBI aKTHBOB M 0053aTEJIbCTB 0230BOTO aKTHBA.

Amnann3 BO3MOKHOCTH OPpUMCHCHUA JOXOJAHOT'O IMOAXO0/JAa.

I[OXOZ[HHﬁ noaxoa CYHUTACTCA Hanbosee MMPUEMJICEMBIM C TOYKH 3pCHHA MHBCCTUIIMOHHBLIX MOTHUBOB,
IMMOCKOJIbKY IOJ CTOMMOCTBIO IIPECAIIPUATHSA B HEM IIOHUMACTCA OLICHKA IMOTOKA 6y,£[y1].[I/IX JOXOJ0B. Z[OXO,I[HBII?I
noaxon mpearojaaract, 4To HOTCHHHaJ’IBHBIfI HWHBECTOP HEC 3aIJIaTUT 3a ,I[aHHBIﬁ Ou3Hec CyMMYy, 6OJ'H:IHy10, qeM

TCeKyliast CTOUMMOCTb 6yI[yH.[I/IX J0XO040B OT 3TOTO (I)I/IHaHCOBOFO HWHCTPYMCHTA. Bo3M0KXHOCTH HCIIOJIB30BaHUS

AOXOJHOI'0 IMoAXoJa MNpH OLCHKE BTOPHUYHBIX (bHHaHCOBBIX HUHCTPYMCHTOB, B TeKVH.IefI MMOJIUTUYCCKON U
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IKOHOMHYECKOM CUTyallui, OI'PaHUYCHBI II0 IIPUYWHE HAJINYUA CymeCTBCHHOﬁ HCOIIPEACICHHOCTU B

HpI/IHLIHHHaJlBHOfl BO3MOKHOCTH MOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

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

(aHaHOFaMI/I). CpaBHI/ITCJ'II)HI:Jﬁ nmoaxoa OCHOBAH Ha MPUHIHWIIAX IIEHOBOTO PABHOBECHU U 3aMCIICHUA. .

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

CTaTUCTUYCCKUX JAaHHBIX U I/IH(I)OpMaLII/II/I O PBIHKE 00BeKTa OLICHKU.

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

Opaiit, 2021 1.):

9KCH€pTHHI>i. CrenuaancTel 1O HMEIOIIUM Tp€HAaM W BO3MOXXHBIM HalPaBJICHUAM U3MCHCHUA

CTOMMOCTH TIEHHBIX OyMar JTaloT KCIIEPTHBIE OLEHKH 1 X 0000IIeHuE.

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

OCHOBaHHHU y4€Ta (1)aKTOp0B, BJIMAOIIMX HAa 3HAYCHHUC Ka)K10T O 3JICMCHTA.

Craructuueckuil. IIpuMeHsieTCd CTATHUCTUYECKUHA aHajlu3 C MCIHOJb30BAHUEM MPUCYIIHX EMY

MapaMeTpoOB - CPEAHUX BEIMYNH, UHIEKCOB, JUCIEPCU, BapHaliil, KOPPEIALHI, perperpeccui u T.11.

WNupexcHpiii. OnpeaensoTcs TCHISHIIMN U3MEHEHNUS KOHBIOHKTYPhI PhIHKA IICHHBIX OyMar Ha OCHOBE

OMPEACIICHUA U aHAJIM3a Pas3sIMUYHbIX HHANKATOPOB.

HopmaruHo-nnapameTpudeckuii. 110 MHBECTHIIMOHHBIM XapaKTepUCTUKaM IEHHOW Oymaru 3aaaercs
JMana3oH 3Ha4e€HUI, KOTOPOMY COOTBETCTBYET OIpeeIeHHOE KoaruecTBo OanioB. CyMmma 6anoB onpeaenser

YPOBEHb LICHBI.

Mogenupopanusi. CoctaBieHHe MOJENEH, CXEMaTHIHO OTPAXKAMOIINX BIUSHHE PA3IMYHBIX (aKTOPOB

Ha YpOBEHb IIEH.

B 0a3oBOoM BapuaHTe B KauyecTBE CHPABEAJIMBON CTOMMOCTH HCIOJNB3yeTcsl LieHa (TOCIEeAHss IeHa
MPeUIOKEeHHS), pacKpbiBaeMasi WH(popMaIoHHou cuctemoit «biymOepr» (Bloomberg) wim aHamoru4HbIX

HJ'IaT(l)OpMaX Ha JaTy OnpcCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH.
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6.2. PACUET CIIPABE/IJIMBOM CTOMMOCTH OFBEKTOB OILIEHKH

B kadectBe 6a30BOTO moOKazaTeNs IS pacueTa CIPaBEIMBOM CTOMMOCTH OIICHHBAEMOW OyMaru
BO3MOXHO HCIIOJIb30BaTh 3HAYCHHs LEHBbl (MOCHEAHSAA [IeHAa NPEAJIOKEHHUsS), pacKphlBaeMol OUpKamu,
nHpopMaImoHHo# cuctemon «biaymoepr» (Bloomberg), MockoBckas bruprka uimm aHaIOTHYHBIX TIATGOpMax
Ha J1aTy ONpeeseHus CTIpaBelJIMBOH CTOUMOCTH.

B pamkax cpaBHMTENBHOTO MOAXOAa MPHUMEHSIOTCS pa3IWYHbIE METOJbl, OCHOBaHHBIE KakK Ha
OPSMOM COIIOCTaBJIIGHHMHM OLIEHMBAEMOro OO0BEKTa M OOBEKTOB-aHAJIOIOB, TaK M METOZbl, OCHOBaHHbIE Ha
aHaJTN3e CTATHCTHUYECKUX JAaHHBIX M HHPOPMALIUK O PHIHKE OOBEKTa OLICHKH.

[IpuMeHuTENBHO K OLIGHKE LIEHHBIX OyMar B paMKax CpPaBHUTEIBHOIO ITOJIXOJA MOXKHO BBIAEIHTH
cnenyromue Metopl («OneHKa CTOMMOCTH aKTHBOB U Ou3Heca» moj penakuueid M.A. denoroBoii, Mocksa-
FOpaiir, 2021 r.):

OkcneprtHbiil. CrequanucTsl MO HUMEIOIUM TPEHAAM M BO3MOKHBIM HAIIPABICHUSAM H3MEHEHUS
CTOMMOCTH LIEHHBIX OyMar AaoT 3KCIIEPTHBIE OLIEHKH U UX 00001IeHue.

Anamutndeckuil. JlaeTcsa cHCTEeMHBIN aHATN3 COCTABHBIX AJIEMEHTOB CTOMMOCTH IIEHHOHW Oymaru u
Ha OCHOBaHMU yueTa (pakTopoB, BIMSIONINX HA 3HAUCHNE KaXKIOI'0 SJIEMEHTA.

Cractuueckuid. [IpumeHsieTcss CTATUCTMYECKMH aHalIM3 C HCIOJBb30BAaHHUEM MPUCYIUX €My
MapaMeTpoB - CPEIHUX BEIMYNH, UHIEKCOB, JUCIEPCUl, BapHaliil, KOPPEIALHI, perperpeccui u T.1.

WnpexcHpiii. OnpenensioTcss TEHIACHUUM W3MEHEHUS KOHBIOHKTYPHI PHIHKA IEHHBIX OyMar Ha
OCHOBE OIIPEeIUs U aHAJIM3a PA3IUUHBIX HHAUKATOPOB.

HopmartusHo-ntapameTprdeckuii. [lo MHBECTUIIMOHHBIM XapaKTEPUCTUKAM IIEHHOW Oymaru 3aaeTcs
JMana3oH 3HaYeHUl, KOTOPOMY COOTBETCTBYET OMpeieliecHHOE KOIn4decTBO OayuioB. Cymma 0anioB omnpenenser
YPOBEHbB LIEHBI.

MopnenupoBanud. CocraBieHHE MOAeNeH, CXEMaTHYHO OTPAKAIOUINX BIMAHUE Pa3IUYHBIX
(hakTOpOB HA YPOBEHB IICH.

Heo6xonmumMo OTMETHTH, YTO HO COCTOSIHHIO Ha IEPUOJ TPOBEACHUS OLEHKH METOAUYECKUE
PEKOMEHJIAINY TI0 OIICHKE aKIMH U 00Juranuii He pa3padoTaHbl. AHAIU3 CBOOOIHBIX UCTOYHUKOB O3BOJISET
BBISIBUTH CJIEIYIOLINH MOPSIOK ONPEACTICHUs CIIPABEIJIMBON CTOMMOCTH OOJUralyi, aKIMi ¥ WHBIX LEHHBIX
Oymar pocCHHCKHX ¥ MHOCTPAHHBIX SMUTEHTOB, 3aBUCAIINN OT HAJTHYHs LIEHOBOH MH(DOpMAIHH.

Jig onpenieneHus CripaBeIMBON CTOMMOCTH, UCTIOIB3YIOTCS 1IEHBI OCHOBHOTO PhIHKA 32 MOCIETHUI
TOPTOBBIN JIeHh (M3 YMCIIa aKTHBHBIX POCCUHCKUX OWpPIK), BEIOpaHHBIE B CIEAYIOUIEM Topsiake (yObIBaHHS
npuopurera): a) 1neHa crpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPTOBOM CECCHM POCCHICKON OWpKHM Ha JaTy
onpenenenuss CHA npu ycnoBuu MOINTBEpXKICHHS €€ KOppekTHocTH; LleHa cmpoca, onpeneseHHas Ha AaTy
onpenenenuss CHA, mpusHaeTcs KOPPEKTHOW, €CIIM OHAa HAaXOIWTCS B MHTEPBaJEC MEXIYy MUHHUMAIbHOU U
MaKCHMAaJIbHOM 1IEHaMU CJIEJIOK Ha 3Ty XKeE J1aTy 3TOM ke OMpxKH;

b) cpenHeB3BelIeHHAs [IEHAa HA MOMEHT OKOHYAHHsI TOPTOBOW CECCHH POCCHUICKOI OMpXH Ha Aatry
onpenenenuss CYA, mpu ycinoBuM, 4YTO JaHHas II€HAa HAXOAWTCA B Tpelenax CHp3da IO CIpocy U
NPEIIOKEHNIO Ha YKa3aHHYIO Jary;

C) LEHa 3aKPBITUSI HA MOMEHT OKOHYaHHMS TOPrOBOM CECCHMM POCCHHCKOW OWMpKM Ha JaTy
onpeaeneHuss CUYA mnpu ycnoBHUM TOATBEPXKACHUS €€ KOppeKTHocTH; lleHa 3akpbITusi IpH3HAETCs
KOPPEKTHOM, €CIIM PacKphIThl JaHHble 00 0o0ObeMe TOProB 3a IeHb U O00BEM TOProB HE PAaBEH HYNIIO C
IIPOBEPKOH .
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Tabruya 3. KotnupoBku

23 moex.com/ru/marketdata/#/mode=instrument&secid=CIAN&boardgroupid=57&mode_type=history8date_from=2025-02-03&date_till=2025-03-12

0 YouTube B¥ Kaprs G Gmail B YouTube 12, httpy/www.aippiru/  B¥ Kapr @ aboutblank#blocked @ Adobe Acrobat

Te He AENAETCA 6pay39pom no YMOAUYIHWHD, WcnonL308aTL N0 YMOAYaHHID

Tpynna  HHcTpyMeHT

[cian | Wroru Topros c 03.02.2025 no 12.03.2025
|OCHOBHb\e DEXHMBI TOpFOBV‘ CIAN-agp / CIAN
[T+: Ocromrof pexnm - Gesiv| - [ e R N N N = O T = e
| v ” ‘ 20250228 | CIAN 0 E - - - - 575
TOrv TOproe
H 03.02.2025 |7 2025-02-27 | CIAN o - - - - - 575
Oxonuanme [12.03.2025 | BUETETD | T o - - - B . 575
2025-0225 | CIAN o - - - - - 575
HOBHWTH
2025-02-24 | CIAN o - - E - - 575
BronneTeHH HTOroB TOpros 20250221 | CIAN o - - - - - 575
DainoBble apXyBbl UTOTOB
s 2025-02-20 | CIAN [ - = - - - 575
2025-02-13 | CIAN o - - - - - 575
20250218 | CIAN 0 E - - - - 575
20250217 | CIAN o - - - - . 575
2025-02-14 | CIAN o - - E - - 575
2025-02-13 | CIAN 0 - - - - - 575
2025-02-12 | CIAN o - - E - - 575
2025-02-11 | CIAN o - - - - - 575
2025-02-10 | CIAN o - - E - - 575
20250207 | CIAN o - - - - . 575
20250206 | CIAN 0 E - - - - 575
20250205 | CIAN 5357 62450 3818 5576 5403 533 sE0 73
2025-02-04 | CIAN 972 15627 4082 543 5358 5356 5572 5508
2025-02-03 | CIaN 2556 489816578 5302 5322 513 5656 536

Hcmounux: https://www.moex.com/ru/marketdata/#/mode=instrument &secid=CIAN&boardgroupid=57&mode_type=history&date_from=2025-02-03&date_till=2025-03-12
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MKIIAO «llwan Texuomomku JITm» coobmuia 0 BO3MOKHOCTH oOMeHa aeno3uTapHbIX pactucok Cian PLC, ISIN US83418T1088 (manee — AJIP), Ha akun
MKITAO «IITAH», ISIN RUOOOA10ANAT1 (manee — AKiun).

W3-3a geicTByIOMMX CaHKIWA, B1anenbibl AJ/IP He MOTYT mmoiTydaTh IUBHASHBI U y9aCTBOBATh B COOPAHUSAX aKIIMOHEPOB;

Topru AJIP ObuTH MprocTaHOBIEHH! U B nanbHeleM AJIP OymyT nqenncTHHroBansl ¢ MOCKOBCKOW OHPIKH.

YcnoBust oOMeHa:
OO6meH ipoxoauT ¢ KodddurmenTom 1:1;
O6wmen mpoxoaut yepe3 npoaaxy AJIP u mokynky AKIuii;

Hena mponaxu AJIP u mokynku AKIni, B paMKax 0oOMeHa, YCTaHOBJIeHa B pa3mepe 575 pyounei.

Honyuennvie Axyuu 6yoym 3auucienvt 8 HPI] u 0ocmynuel k mopeam Ha Mockoeckoii bupoice.

Hcemounux: https://cianeo.ru/, https://old.brokerkf.ru/news/vnimaniyu-vladeltsev-cian-plc-isin-us83418t1088-obmen-depozitarnykh-raspisok/

Ha nmaty onenku topru akmmii ISIN RUOOOA10ANA1 otcyrcTBytoT, yanutsiBas oOMeH AJIP Ha Axnuu ¢ ko3ddummentom 1:1, KOTUpOBKA MPUMEHSIIACH HA
05.02.2025 r. ms AJZIP ISIN US83418T1088.

Tabnuya 4. PacueT cripaBellINBOI CTOMMOCTH 00HEKTA OLEHKHU

Ha3BaHue/ OMUTEHT ISIN Kon MeCTO XpaHeHUus! cTaTyc Kosmuecrso, mr. CrnpaBeauBasi CTONMOCTD, pyo.
575,00
A 0 MKITIAO H '
KA ODBIKHOBCHHAA «uan RUOOOA10ANA1 HKO AO HPJ1 ¢ 1 (ITatecot cempaecar nsaTh) pyoieit, 00
Texnonomxu JITn» 3a0JI0KHpOBaHA comeeK
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7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

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

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

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

3HAYUTECIIBHO BO3pacTacT.

I[J'IH OIpPEACIICHUA CHpaBCI{J’IHBOﬁ CTOMMOCTH OOBEKTa OIICHKNU TMPUMCHAJICA OJUH TIOAXOI-

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

OFpaHI/I‘IeHI/Iﬂ U Mpeacibl MPHUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pPE3YyJbTaT OLCHKHU MOXKET OBITH
HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JJId pacdy€Ta CTOMMOCTH YUCTBIX aKTHUBOB IMa€BOIr0 MHBCCTHIHOHHOI'O

(oHIIa B TCUCHHE IIIECTU MECSIICB C JaThl OI[CHKH.

Tabnuya 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

IToka3zarenn CpaBHHUTeJbLHBIH JoxoaHbrit 3aTpaTHbIii

He He

CrpaBeayiuBasi CTOMMOCTD 00BEKTa OLIEHKH, PYO. Tabnuua ke
IIPUMCHSAJICA IIPUMCHAJICA

Bec nnogxona 1,00 - -

HroroBoe 3HayeHUE CHOpaBeIIUBOM CTOMMOCTU
Tabnnma Hrxe

0o0BeKTa OIICHKH, PYO.

CunpasepiuBast
Haszpanue/ IMuTEHT ISIN Kop MeCTO XpaHeHHus crartyc CTOMMOCTH 3a 1
T., pyo.

575,00

(ITarecot
Axcupi obeikroserras MKAO |, o000 0ANAL HKO AO HPJI He ceMbecsT
«IUAH»

3a0JIOKUpOBaHA .
ISTh) pyoei,

00 xomeex
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8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MPOBEAEHUU OLNEHKH JAHHBIX
8.1. IEPEYEHb METOIUYECKOM JIUTEPATYPHI

1. Acsar I[aMouapaH, I/IHBGCTI/IHI/IOHHaﬂ OLICHKa. I/IHCTp}IMeHTBI U METOAblI OLICHKHN JIIOOBIX aKTHUBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), 3marenascTBo:
Anpnuna [Ma6mumreps, 2010 r.;

2. Jxetimc P. Xutunep, PeiHounas croumocts. OrieHKa OHM3HECA, CIIOPBI aKIMOHEPOB, OpaKopa3BOIAHbBIC
mporiecchl, HamoroooOnoxenne. Cepws: PuHaHcoBoe oreHuBaHue. OO0JacTH TPUMEHEHHS M MOJICTH,
UznatenscTBo: Mapocetiika, 2009 r.;

3. Ixeiimc P. Xutunep. Ouenka OusHeca. Opranusaius padoTel 1 0)OpMJICHHE MUCHMEHHOI'O OTYETa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe onenuBanue. O0IacTu MPUMEHEHUS
u Moaenu. M3narensctBo: Mapocetika, 2009 r.;

4. Metomonorusi U PyKOBOJCTBO IO IPOBeAeHHIO oleHKH Om3Heca w/mmm aktmBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puuapn bpeitnmu, Crioapt Maitepe, Ilpunimnsr kopropatuBHbix (unancos (Principles of Corporate
Finance), Cepust: bubnnoreka «Tpoiiku Juanor», M3narensctBo: Onumn-busuec, 2007 r.;

6. Pyrraiizep B. M., Ouenka croumoctu O0usHeca, M3narensctBo: Mapocetika, 2008 r.;

7. Opunman Jxek, Opnpysrn Hukomac, AHamm3 W OIEHKa TNPUHOCAIIEW JOXOJ HEIBIKUMOCTH,
NzparenncTBo: Jeno, 1997 r.;

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

9. Jlpyrue BCcioMorartesibHble HCTOYHHKH, YKa3aHHbBIE 110 TEKCTY HacTosmiero Otyera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

1. Jlannbile MuHuctepcTBa SKOHOMHYECKOro pas3Butusi Poccuiickoit ®enepaunu (Mcrounnk:MOP PO,
WWW.economy.gov.ru);

2. Jlamnsle caitros: https://www.bloomberg.com, https://ru.investing.com, https://finance.yahoo.com

3. Ilpoune UCTOYHMKH (CCBUIKH Ha KOTOPBIE yKa3aHbI 10 TeKcTy OTuera).
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9. CIIMCOK UCHOJb3YEMbBIX TEPMUHOB

ama ouenku:

Aata, 110 COCTOSTHUIO Ha KOTOPYIO ONIPEACIIACTCA CTOUMOCTD 00BeKTa O CHKHA

Honywenue:

MPEJICTaBISIET COOOH MPEoIoKEHUE, IPUHUMAEMOE KaK BEPHOE U Kacaroleecs
(bakTOB, YCIOBHI MM OOCTOATEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IIENBI0
OIICHKH, OTPAaHMYCHUSIMY OIICHKH, UCIIOJIb3yeMOU HH(OpMaIuel Wi MoIX0JaMu
(MeTonaMu) K OLICHKE.

Joxo0nutit nooxoo:

COBOKYIMHOCTb ME€TOAOB OLEHKH CTOMMOCTH 00BeKTa OIICHKH, OCHOBAaHHBIX Ha
OIMPEACIICHUU OXKUAACMBIX JOXOO0B OT 00BEKTA OLICHKH.

3ampammuotii n00x00:

COBOKYITHOCTh METOJIOB OLICHKH CTOMMOCTH OOBEKTa OILIEHKH, OCHOBAaHHBIX Ha
OTIpEICIICHUM 3aTpaT, HEOOXOAWMBIX JII BOCCTAHOBJIICHHs JIHOO 3aMEIICHUS
00BEKTa OIIEHKH, C YYETOM U3HOCA U YCTapeBaHUH

Hueecmuposannutii .

CyMMa JI0Jra 1 COOCTBEHHOTO KanuTaja B OM3Hece Ha J0JITOCPOYHON OCHOBE
Kanuman:
Hmozoeasn eenuuuna | oNpenenseTcs MyTeM pacyeTa CTOMMOCTH OOBEKTa OIEHKU MPH HCIIOJIb30BaHUU
PbIHOYHOIL ITOIXOJIOB K OIIeHKe M 000cHOBaHHOTO OTEHITUKOM COTIacoBaHHs (000O0IIeHN)

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX ITOAXOJ0B K
OLIEHKE

Kanumanuzauusa:

1. OOpameHre YWUCTOTO J0XOJa WJIA CEPUH YHUCTHIX TMOCTYIUIGHHH, Kak
(aKTHUECKNX, TaK W OXKHIAEMBIX Ha MPOTSDKCHHHM HEKOTOPOro IepHojaa B
SKBHMBAJICHTHYIO CTOMMOCTb KalTaja 10 COCTOSIHHMIO Ha 3aJlaHHyto naty. 2. Ilpu
OIIEHKaxX Om3Heca JSTOT TepMHUH OO0O3HAYaeT CTPYKTypy KamuTana Om3Heca
opranu3anuu. 3. IIpu oneHkax GU3HEca 3TOT TEPMHH TaKXkKe MOXKET 0003HauaTh
[IPU3HAHKE 3aTPAT KaK KaluTaJIbHOIO aKTHBA, a HE KaK PACXO0B 3a MEpUOL

Memoo ouenku:

croco0 pacdera CTOMMOCTH OOBEKTa OIEHKH B paMKaxX OJHOTO M3 IOAXOJO0B K
OLIEHKE

Oobvexkm ouenku:

O00BEKTbl TPAXKAAHCKUX IIPaB, B OTHOIIEHHMHM KOTOPBIX 3aKOHOAATEIbCTBOM
Poccuiickoii @enepanuy yCTaHOBJIEHA BO3MOKHOCTD UX Y4acTUsl B IPaKIaHCKOM

obopoTe

Omuem:

JIOKYMEHT, COCTaBIICHHBII B COOTBETCTBHM C 3aKOHOJATeNLCTBOM PD 00
OILICHOYHON  JeSITEIIHbHOCTH, denepaibHBIMM  CTaHJIAPTaMU  OLCHOYHOU
JIeATeIbHOCTH, CTaHJapTaMd W [paBUJIaMUd  OLEHOYHOM  JI€SITENbHOCTH,

YCTaHOBIICHHBIMU ~caMoperyiaupyeMoil opranuszanueii OLEHIIUKOB, YJICHOM
KoTopou siBisieTcss OIEHIUK, MOATOTOBUBIINKA OTYET, MpeIHA3HAYEHHBIN IS
3aKa34yrKa OIEHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (IIOJIb30BaTeNel oT4éTa 00
OLICHKE), COJep KalINi OATBEPKAEHHOE HA OCHOBE COOpaHHOHM MH(pOpMALUU H
pacuéroB mnpodeccuoHabHOE CyxJeHHe OIEHIMKAa OTHOCUTEIBHO CTOMMOCTH

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIECH MeTO10JI0Tuek

Ilpago
cobcmeeHHOCIU:

IIPaBO TI0 CBOEMY YCMOTPEHHIO BIIAJETh, MOJIH30BAThCS U PACIIOPSIKATHCS CBOUM
HMMYIIECTBOM, IIepelaBaTb CBOM MOJHOMOYMSA APYroMy JIMIly, HCIIOJIb30BaTh
UMYHOICCTBO B KA4YC€CTBE 3ajiora WU O6peMeH$ITB €ro HHBIMHU CHOCO6aMI/I,
nepeaaBaTh CBOE HMYILECTBO B COOCTBEHHOCTb WJIM B YIpaBlICHHE IPYroMy
JIUILY, a TAaKXKe COBEpIIATh B OTHOILIEHHWH CBOETO MMYIIECTBA JIIOObIE JEHCTBH,
HE TMpOoTHBOpEYallue 3aKoHy. [IpaBo BIaJeHUs MPEJCTABISET COOOM
BO3MOXHOCTb HMETh y ce0si JaHHOE HWMYIIECTBO.

mpencTaBisier  co0oif

HpaBo IIOJIB30BaHMsA

BO3MOXKHOCTh ~ HCIIOJIB30BaTh HUMyIecTBO. I[IpaBo

pacnopsbKeHus] IpeAcTaBisieT co00H BO3MOXKHOCTH OIPENeNsATh IOPUANYECKYIO
cyap0y umyiecTBa (OTUyXIaTh B TOH WM MHOK (popMe, yHUUTOXKATh U T.1.)
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Ilpouyecc ouenku:

OTpe/ieNICHHAs TOCIIEOBATEIBHOCTh MPOIEAYp, UCHOIb3yeMast IS TOTyYCHHS
orieHKH ctommocTH. [Iporecce orenkn 00pIYHO 3aBepmraeTcs OTdeToM 00 OIICHKE,
MPHUIAIOIIUM JTIOKA3aTebHYI0 CHITY OIICHKE CTOMMOCTH

Poinounasn
CHLOUMOCIb:

€CTh HamOojiee BEpOSATHAs IIeHA, IO KOTOPOHW OOBEKT OIEHKH MOXKET OBITh
OTYYX/IEH Ha JaTy OLEHKH Ha OTKPBITOM PHIHKE B YCIOBHSX KOHKYPEHIIUH,
KOTJ]a CTOPOHBI CHENKH JEHCTBYIOT pa3yMHO, pacrojiaras Bcedl HeoOXOIUMOM
nHopmanuel, a Ha BEJIWYMHE LEHHI CHCIKH HE OTPAXKAITCAd KaKne-mudo
Ype3BbIYaiiHble 00CTOSTEIBCTBA, TO €CTh KOT/Aa:

+ OJIHa U3 CTOPOH CAEJKH He 00s3aHa OTYYXIaTb OOBEKT OLIEHKH, a Apyras
CTOpOHa He 0053aHa IPHHUMATH UCTIOJTHEHHE;

+ CTOPOHBI CAEJIKH XOPOIIO OCBEJOMIJICHBI O MPEAMETE CACIKH M ACUCTBYIOT B
CBOMX MHTEpECax;

+ OOBEKT OIICHKU MPEJCTABICH HAa OTKPHITHII PHIHOK MMOCPEICTBOM ITyOINYHOM
o epThl, TUMWYHOMH AJIS1 aHATIOTHYHBIX OOBEKTOB OLICHKH;

+ I[EHA CHEJIKH TPEACTaBIseT CO00i pasyMHOE BO3HArpaXkICHHE 32 OOBEKT
OLICHKHU W MPUHYKJIECHHUS K COBEPILCHHIO CACITKN B OTHOIIEHUH CTOPOH CAEIIKH C
Ybei-mr00 CTOPOHBI HE OBLIO;

+ TUIaTéX 32 00BEKT OLIEHKH MPE/IIoaraeTcs B JeHeKHOH (hopme.

CoocmeeHHuK:

(pu3MYECKOe WK FOPUAMYECKOE JIUI0, UMEIOIIEe Ha 3aKOHHOM OCHOBAHHH IPABO
CcOOCTBEHHOCTH

Cnpageonueasn
CHOUMOCHIb

pBIHOYHAs OLEHKAa, a HE OLEHKa, (opMupyeMass C Y4YeTOM CHeuu(puKH
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTEIbCTBAM MOTYT CYILECTBOBAThH
HabromaeMbple PHIHOYHBIC OINEpaly WK peiHOYHAs uHGopmanua. Ilo npyrum
aKTHBaM M 00s3aTebCTBaM HAOJI0AaeMble PIHOYHBIC ONEPalli WM PHIHOYHAS
nHpOpPMAaLUI MOTYT OTCYTCTBOBAaTh

CpasnumenvHuiil
n00x00:

COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIEHKH, OCHOBAaHHBIX Ha
CPaBHCHHMU OOBEKTa OICHKH C aHAJOTMYHBIMA OOBEKTaMH, B OTHOIICHUH
KOTOPBIX IMeeTCsl MHPOpPMAaIUs O IIeHaX CACIOK C HUMHU

Cmoumocmo
00beKma oueHKu:

pacdeTHas BETMYHMHA IIEHBI O0BEKTa OIIEHKH, OIPEJICIICHHAs Ha JIaTy OLIEHKH B
COOTBETCTBHHM C BHIOpAaHHBIM BUIOM CcTouMOCTH. CoOBepIIeHHE CHCIKH C
00BEKTOM OIIEHKH HE SBISIETCS HEOOXOAUMBIM YCIIOBHEM JIJIsl YCTAHOBJICHHS €T0
CTOMMOCTH

Ienwv ouenku

IpeACTaBIsieT co0OM mperosaraeMoe HUCIOIb30BaHUE pe3ysbTaTa OLEHKH,
OTpakaroliee ciIy4yau 00s13aTebHON OLICHKH, YCTaHOBJICHHBIE
3akoHoaaTenbcTBOM Poccuiickoit denepariuu, v (M) WHBIE IPUYUHBI, B CBA3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTbH ONPEEIIEHHS] CTOMMOCTH 0OBEKTa OLICHKH.

Hena:

MpeacTaBisieT co00i ACHEXKHYI0 CyMMY, 3alpallliBacMylo, NpeaaraeMyro Hid
yIUIAYMBAEMYI0 YYaCTHUKaMH B Pe3yJIbTaTe COBEPIIEHHON WMIIU MPeAIoiaraeéMoit
CHIEJIKH
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

MPUJIOKEHHUEN:1. KONUU JOKYMEHTOB, HOATBEPK/IAIOLUE IPABOMOYHOCTH TPOBEEHUS
OLIEHKH
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CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

HekomMepueckoe NapTHEPCTBO «CAMOPET'YJIUPYEMAS1 OPTAHU3ALMS OLIEHL[IHKOE ACCOLMAIIMH POCCPIP‘ICKHXI )
MATUCTPOB OLIEHKH» BKmoueHo B EMHBII rOCY1apCTBEHHBIH PECCTP CAMOPETYIHPYEMBIX opranuzauui oueHumKos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

HOMEP CBUJIETEJIBCTBA Semsercs unenom HIT «APMOy, BiimoueH (a) B peectp wienos 22.06.2021,
333 6-21 PerMCTpalMOHHbIH Homep 2132 ¥ Ha OCHOBAHMH @enepatbHOrO 3aKoHa
Nel35-03 ot 29.07.1998 1. «O6 oueHOYHO#H AeATEBHOCTH B Poccuiickolt
degepauuy  MOXKET — OCYNIECTBIATh — OLCHOWHYIO — ACATCNBHOCTH
CaMOCTOSITE/IFHO, 3aHMMASCh YAaCTHOW IPAKTHKOM, a Talkke Ha OCHOBAHHH
JIATA BBLUIAYH TPYIOBOTO JIOTOBOPA MEK/TY OUCHIIMKOM H IOPHMYECKUM IMIIOM, KOTOPOC
COOTBETCTBYET YCIIOBHSIM, YCTAHOBIICHHBIM (e/IepatbHBIM
22.06.2021 3QKOHOJIATENHCTEOM, [0 HATIPABIEHHSM, YKA3aHHBIM B KBa/M(HKAIMOHHOM
arrecrare.

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

Homep 019363-3 ot 17.05.2021 1o HanpasieHuio «Ouenka 6uzHeca», Cpok
neiicTeus a0 17.05.2024

Howmep 019365-2 ot 17.05.2021 no HanpasJ/ICHAIO «OrenKa JIBMKUMOTO
MMyIIIECTBAY, CPOK JeHCTBHS 10 17.05.2024

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

TeHepanbHbIi TUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

KBAAU®HUKAIIMOHHBIN ATTECTAT
B OBAACTH OIIEHOYHOMY AEATEABHOCTH

No  036726-3 « 15 » mag -~ 2024 1

Hacroamuii keaAn(HKaNHOHHELI aTTeCTaT B 06AACTH ONEROYHOH
ACATEABHOCTH 10 HANpaBAEHHI0 ONEHOYHOH ACATEABLHOCTH

«Onenxa 6usuecan»

BLIAQH Caecapesoii Hanexae Ilerposue

Ha OCHOBAaHUH pemrenus ereparbHOro 6104KeTHOTO yUpeKenus
«DeseparbHbli pecypCHbIH HeHTP»

or« 15 » Mag _ 2024 r.Ne 347 .

ARpeRTop S~ ‘ L - A.C. Bynxun

KBaAHqJHKaU.HOHHblﬁ aTTeCcTaT BhljgaeTca Ha Tpll roga zxeﬁcrsyeT
aox 15 » mas 2027 r.

A IO Maceun, ST 1 e LI L

0BUKC "

OLEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCTOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaXOBaHWA OTBETCTEEHHOCTM OUEHL KA
Hacmosuwui Monuc esidan e nodmeepxdenue mozo, YmMo 3axmoven [Jo2osop CMPaxoeeHus omeemcmeeHHocmu
ouenuuxa N9 79/2024/CIN134/765 om 26.02.20242. (danee - Jozosop) @ coomeememauu ¢ [Ipasunamu cmpaxoeanust
OMAeMCMEeHHOCMU OUEHLUUKOS U IOPUIUYECKUX NULY, JINMOYAIOWUX GO2080PE! HA NPOSEOeHUEe OUEHKU (MUNoBLIX
(edummix)) N9134 MAO CK «Poczoccmpax» & pedaxyuu, dedcmeyowjed Ha demy 3axmovexun [fozoeopa, u Na
OCHOBANUU 3a86N1CHUS Ha CMPAX0GanUe.

CTPAXOBATENb: Cnecapeea Hadexda lMempoena (MHH 504007860133)
i m“noroaocyp':r":ygo 30 000 000 (Tpuduams MUNTUOHOS) pybned
T PAXOBOR é'nm,%" 30 000 000 (Tpuduame MunnuoHos) pybned

SPAHLUM3A, PYB.: He ycmanoanena
. m'?::w EGuHoBpeMEtito, 663HANUYHBIM NAGMEXOM
cvox(neimlc Icr!.wlmanl oeo‘"m; ¢ «21» mapma 2024 2. no «20» mapma 2025 a.
06 Io e UHMED Cmpaxc 19, CERIHHIIO C
OBBE OBAHNS: puCKoM Omeememeesmocmy Cmpaxoeamens N0 obrzames a0 un

Y CIPAR 5 NOUNLHEHUA Yuep0a 36Ka3WIKY, 32UNOYUEUWaMY OO D WA ApOeBOeHLS , U (unu)
MPOMBUM STVLSM @ PEIYALMAMS OCYURT Cmp OUEHOLHOT O HOCI,
Cmpaxossm cnyvaem Uk oy Y0 Cuny pe cyde
(opGumpamo cydu) U npuauswoeu? Cmpoxowum Mn npuurenus yuepta dsdomevsmy
(O @ ame  rapywenua mpebosanuld  edepameny
mnéopmouoqcmu anwdqpmaounpuunmnoum demmvbwcmu YEMAMOBTONNX
CamMopeyupyesod OPSanuIaYUeld OUBMULUNGS, YNSHOM KOMOPOT Je! "
LOMEHM NDUNLWEHUA Yeepds
Bosmawenue yuepts. NpUNUHeHWe20 @ mcwm cpora Sedcmaun JOs0s0pa CIMPSX08IHUR,
NPOUSEOOUTIC 8 MENGHUE CROKE n, ¥ MOS0  3EKDHOOSMENECMBOM

Wuwmwnyxmmaowmmmxmm mm&omempoxmm
HOCmoeepHocme SaMIUNUNL! PEMOHOD LM UHOD CMOUMOCINL OEBAKIMA OLBMNKL, YEMBNORIEMOD

& omweme of ousHKS, y BCMYNUBIIUM 8 JAROWHYIO Clity pewesvenm cyde
(8p6umpaxHo30 Cyda)
Mod & N ywepba (apeda) MCA HBCMYNNeWLe CoBKMUT My YTNGau,
CTPAXOBOW CITYYAMK: wno:
1Mamw{6mdolbmuo),..,_ Sume X npu p0a, Gane donyweno & npedensx
cposs Je [T} npeda!m' mepp P cmpa:
Teppumopued ¢ meppumopus Poccudowol OeOapauuu
2.Bavm00eﬂanwn(ﬁosceoanm}npmdu»aoxm 0 yuppbe, © dama
cocmasnexun omwama of oueHre
3 Ywepb Baaodomiuaby (IRM & DBy OCyue N OYEHOVHOU DBRMENLHOCTIU
Gain MpusLen @ pede POUTCHLY CMp & @ npedenax cpowa dedcmeun
QOL0BOLE CINPaXOEaNHUN.
4. Buizodonpuobp ) npedt ofic 406 mpeb O AOMNHLAMIN YLUBPGE
8 COOMasMCMEeUU ¢ 3anoHodamenscmaow PO
5 Ha momewm coeepuema dcﬂcmm {Geadedomaun). NOUSSALES0 K MPUNUHEHING yLuepla,
ouBHLLE X ¥ i de. cmea Poccuwloxod  ®edepayuy,
npd‘ M K WM.
N o Coo 4 ¢ yenoaumwy fosoeocpa
CTPAXOBASA NPEMUSA: l-loammnoanoopnﬂaon NG EMPSNOBET NPSMUR ONNAWEHS, 020800 CMpaxoeanus
SCMynun 8 88dCmeus.
Cmpaxosujux: Cmpaxoeamens:
MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa

LAupermop no KmovessiM NPOSKIMaM DAISUMUS
KOPVIOPEMUSHEX npodaay: YN no 2. Mockea AEMP

TR C  (Komapruuxas M.A.) //'/:Z< . {Crecapeea H.11)
mne VLLIBAN |
«260 (heapans 2024z
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCTOCCTPAX

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

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

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

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

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

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

®PAMWMIA:  He ycmanoanena

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

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

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

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

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

«20» mapma 20, da
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