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00 olleHKe crpaBeJIMBOIi CTOMMOCTH NPaB COOCTBEHHOCTH HA LIEHHbIEe OyMaru:
aMepHKaHCKHe JAeno3uTapHble pacnucku Ha akouu Cian PLC ADR, ISIN
US83418T1088, B koamuectBe 1 mt., mecto xpanenusi: HKO AO HPJ{
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«YTIPABJIIOIIA I KOMIIAHUA «ITEPBA SI»

HctomdauTENL: OO0 «OBUKCy»
OCHOBAHUE JJ151 OLIEHKU:
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07 ®EBPAJIS 2025T.
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DGHKC e

B coorsetctsum ¢ Jororopom Ne 194-21554/2022-0 or 31.03.2022 r. u 3azannem Ne 44 ot 07.02.2025 r.,
3AKTIOIEHHBIM ME&KIY AKIMOHEPHBIM 00mecTBoM «Yupasmsromas xommanus «[lepsas» (3axazuuxom), 1 000
«OBHUKC» (Ucnomuurenem), Ouenmmk Memommmtens mposen OLEHKY CHPaBeJIHBOH CTOHMOCTH TPaB
CODCTBCHHOCTH HA LIEHHbIC OyMard: aMepHKaHCKHUE JETO3UTAPHBIC PACIIMCKY HA akuuu Cian PLC ADR, ISIN
US83418T1088, B komuectse 1 ., mecto xpanenus: HKO AQ HPJI.

: Ouenxa npomseenena mo coctosHuio Ha 06 Gdespans 2025 T., MOCIE NOTYYEHHS MCXOAHBIX AAHHBIX,
O3HAKOMJICHHS C MpPABOBOH, (DMHAHCOBOH, TEXHHYECKOH JOKyMeHTaime#d u uH(OpMaimei, KoTopas
HCTIONB30BaNach MPH PacuéTe CHPABEATHBOH CTOMMOCTH OOBEKTAa OLEHKH. Llens OueHKM: ompeaeneHHe
CTOMMOCTH HYHCTBIX AKTHBOB /ISl LENCH COCTaBICHHS OTHETHOCTH IIACBBIX HMHBCCTULHOHHBIX (DOHIOB TOJ
ynpasieHueM AximoHepHOe 00mecTBo «Ynpasmsoman kommanus «Ileppas», B COOTBETCTBHE C MOJOKEHUIMH
crareu 37 @epepanbHoro 3axona Nel56-D3 «O6 uHBeCTHIMOHHEIX (DOHAAXY», ¢ yueTOM TpeGoBaHuil VkasaHus
banka Poccum ot 25.08.2015 N 3758-V «0O6 ompenencHHH CTOMMOCTH YHCTHIX aKTHBOB HHBECTHLIHOHHBIX
(POHIOB, B TOM HHCIE O IOpAAKE pacdeTa CpPEJHETOJOBOH CTOHMOCTH HYHCTHIX AKTHBOB TACBOTO
MHBECTHI[HOHHOTO (OHJA U YMCTHIX aKTHBOB aKIHOHEPHOTO HMHBECTHLIIMOHHOTO (DOH/IA, PACYETHOH CTOMMOCTH
HHBCCTHIMOHHBIX T1aCB MACBBIX HHBECTHLMOHHBIX (DOHIOB, CTOMMOCTH HMMYLUECTBA, NEPEIAHHOTO B OILIATY
HMHBECTHI[HOHHBIX IIAEBY.

Ouenka BRIMONMHEHA B COOTBCTCTBHM ¢ TpeGoBanusmu MenepampHoro 3akoHa «06 OLEHOYHOH
AestenbHOCTH B P®» ot 29.07.98 r. Ne135-@3 (8 aciicteyrome#t pemaximm), «CTaHzapraMH OLEHKH,
00sI3aTe/BHBIMK K TIPHMEHEHHIO CyOBCKTAMH OLCHOWHOH JEATETbHOCTH», YTBEPHKICHHBIMH MHHHCTEPCTBOM
SKOHOMHHYECKOrO PasBHTHs U TOproeau Poccuiickoit ®eaeparun: ®CO I, ®CO II, ®CO 111, ®CO IV, ®CO V,
®CO VI, @CO 8, MC®O 13, a Takke B COOTBETCTBHH CO CrarmapraMu U NpaBUAAMH OIEHOYHOH JEATCIbHOCTH
APMO. OOpamaro BHUMaHHE, 9TO 3TO MHCHMO HE sBisercs OTdéToM 06 OIICHKE, a TONBKO mpeapapser Otuér,
NIPHUBEIEHHBIH Janee.

B pesynomame npogedenno2o uccied08anus, Ha OCHOBAH U NONYHEHHOU UHPOPMAyUL, COeTANHBIX 0BUfIX

u cheyuansnvix donyuenuti, no cocmosnuio Ha 06 gespans 2025 2.
.
UMO206As 6eNUIUHA CNPABEOTUBOT] CIOUMOCHI NPAG COOCIMBEHHOCMU HA YeHHbIe BYMAzU; AMEPUKAHCKIE
Oenosumapnvie pacnucku na axyuu Cian PLC ADR, ISIN US83418T1088, ¢ konuuecmse 1 wm., mecmo

xpauenué: HKO AO HPJ[ cocmaensem:

575,00 (ITambcom cemboecam nams) pyoaeii, 00 koneex

Ouenwux: 1 xamezopuu

Tenepanvuoiii oupekmop

07 despans 2025 r.

OBHKC | :



OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

COJIEP)KAHUE
L BBEJIEHIE ...........ccoooiti ittt ettt e st e s b e et e e e et e e s te e s teesbe e beeaeeeate et e e e be e beesteesbeaseeakeesteeabeeateeneeaneeabeeste e teestaeeeenrennnes 4
1.1, 3AJAHUE HA OLIEHKY ....cooiirrriieeeeeiiirrrreeee e e s seinnnaeeeeeens W4
1.2. CBEAEHMS O 3AKA3ZUYMKE OLIEHKH M1 OB OLIEHILIIKE .....vvvvieeeeeiiiitsssieeeeesiissssseesssssssissssesssssssssssssssessssssssssssssssssssissssseessesns 7

1.3. TIPMHSTHIE [IPY [IPOBEJIEHUM OLIEHKN OB bEKTA OLIEHKU JIOIYIIEHWS M OTPAHUYEHM S OLIEHKY B COOTBETCTBHU C
ITYHKTAMU 6 Y 8 ®EEPAJIBHOT'O CTAHJIAPTA OLIEHKHU «ITPOIECC OIEHKH (P CO III)», YTBEPXIEHHOT O ITPUKA30OM

MUHASKOHOMPA3BUTUS Poccrm OT 14 AIPEJIS 2022 1, Ne 200, B TOM YMCJIE HE OTPAXKEHHBIE B 3AJIAHUN HA OL[EHKY ........ 8
1.4. TIPUMEHSEMBIE CTAHIAPTHI OLIEHOUHOM JESATETIBHOCTI .....uvviiiitieeeeettieeeeteeeeeetveeeaesteeseessesesassessssissesesassesesssnseesssseeens 9
1.5. AHAIM3 JOCTATOYHOCTHU Y JOCTOBEPHOCTU MHOOPMALIM .......ovveiiiureeeeiirieeeaitreeesitaeeesasseeesasseeesassesesssseesssssssesssseeens 10
2. COJIEPKAHUE U OFBEM PABOT JIJISI HPOBEJEHMS OIIEHK ..........ccoiuviieiiitiieeiiieeeiitieeeeatteeeesteeessisseeesssssesessesessssseeens 12
3. ONUCAHHUE OBBEKTA OLEHKM C IIPUBEJEHMEM CCBLIOK HA JIOKYMEHTBI, YCTAHABJIABAIOIIAE
KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTHUKH OBBEKTA OLIEHKH .........ooccoiiiiieiiiieeiitieeeeeitieeeeiteeeesetveeeseaveeeeeans 13
4, AHAJIN3 PHIHKA OBBEKTA OIIEHKH, A TAKKE AHAJIM3 JPYITMX BHEINIHHUX ®AKTOPOB, HE OTHOCSIIMXCSI
HEINOCPEJICTBEHHO K OFBEKTY OLUEHKH, HO BJIMSIOIINX HA ETO CTOUMOCTD .......oooiiviiiieeiieecieesiteesnreesiteeenneessteessneeses 14
4.1. AHAJM3 BJIMSHUS OBLIEN TTOJTMTUYECKOM U COLIUAJIBHO-OKOHOMUYECKOM OBCTAHOBKH B CTPAHE ......ccccvveenveennee. 15

4.2. AHAJIU3 COCTOSHUA U IIEPCIIEKTHUB PA3BUTUSA OTPACJIM, B KOTOPOI ®YHKIIMOHUPYIOT OPTAHMU3ALS, BEAYILIAS
BU3HEC 18

5. OIIMCAHUE TIPOIECCA OIEHKM OBBEKTA OLEHKHA B YACTH IPUMEHEHWS JOXOJHOI'O, 3ATPATHOI'O M
CPABHUTEJBHOI'O HOAXOMOB K OIIEHKE .........0ceiitiiiiieeiteeiiteesteeasteestseastesssesasssessssesasssasssssssssesssesssesessssssssessssesssssesssesssessssees 22
6. OIEHKA CIIPABEJVIMBOM CTOUMOCTH OBBEKTOB OIIEHK ..........cocuviieiiiieieeitieeeiitieeeeeteeeesteeesssseeessstaeeessseessisseeens 29
6.1. BBIBOP UCIIOJIB3YEMBIX TTOAXO0B U METOOB OLIEHKH ........uvveeeietrieeeiureeesitteeeeisseeesessesessssesssassssssssssessnssesessssseesssens 29
6.2. PACUYET CITPABEJJIMBO CTOUMOCTHU OB BEKTOB OLIEHKH .......uvveeeiitiieeeiureeesireeeeeisreeessssesessssessssssseessssesssssssesessssseesssens 31
7. ONHNCAHME IPOIEIYPBI COTJIACOBAHMSA PE3YJIBTATOB OLEHKM M BBIBO/IbI, IIOJYUYEHHBIE HA OCHOBAHUH
TIIPOBEJJEHHBIX PACYETOB ITO PASJIMUHBIM ITOMIXOMAM ......cccuvvieiiurreeeiitreeeaetteeeeaiseeeesasseeesasseesasssesssasesssssssesssasssessssesessssseeens 34
8. IIEPEUEHB UCITOJIb30BAHHBIX ITPH ITPOBEJTEHUY OIEHKH JTAHHDBIX ........cccocviiiiiiiieeeiiieeeetreeeiiteeeessireeessseeessisseeens 35
8.1. TIEPEYEHBMETOIJUYECKOMIIUTEPATYPBL.....c0vecvvveennnns
8.2. MH®OPMALIMOHHO-AHAJINTUYECKHUE MATEPUAJIbI
9. CIUCOK UCITOJIB3YEMBIX TEPMIHOB. ..........cccueiitieiiteeitteesiteeiteesisesssteesisesssbessisessssessssesssessasessssssssessssesensessssessnsessses

MMPUJIOKEHHMENel. KOMMU JOKYMEHTOB, NOATBEPXJIAIOIIME TIPABOMOYHOCTDH NPOBEJIEHUS OLIEHKM...

0BUKC ;

OLEHKA BU3HECA
U KOHCANTUHI



OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

1. BBEJAEHHUE

1.1.3AIAHME HA OLIEHKY

JlaHHBIH pa3gen oTuéTa 06 OIEHKE COCTaBlIeH B cOOTBETCTBHHM ¢ JJoroBopom Ne 194-21554/2022-0O ot 31.03.2022
r. v 3aganuem Ne 44 ot 07.02.2025 r.u npeAcTaBIeHHBIMHI 3aKa34MKOM JOKYMEHTaMHU.

MPaBO COOCTBEHHOCTH Ha IICHHBIE OyMaru: aMepuKaHCKHE JCTO3UTaAPHbIC
OO0BEKT OLICHKH pacnmcku Ha akin Cian PLC ADR, ISIN US83418T1088, B xomuuecTBe
1 mt., mecto xpanenus: HKO AO HP/]

HNmyumecTBeHHbIE npaBa Ha . .
[IpaBo o011eit noaeBO COOCTBEHHOCTH
00bEeKT OLIeHKHU

Oo0pemeHeHusi(OrpaHnyeHust) [oBepurenbHOE yIIpaBieHHUE
IIpaBa, yyuThIBaemble NpH [IpaBo cobcTBEeHHOCTH
OlleHKe

Oo0pemMeHeHus (OrpaHUYeHMs ) He 3apeructpupoBaHbl

OMpeACIICHUEC CTOMMOCTHU YHUCTBIX AKTHUBOB JJId ]_[CJ]CI\/'I COCTAaBJICHUA
OTYETHOCTH TIa€BBIX WHBECTHLHMOHHBIX (DOHIOB MOJ YyNpPaBICHUEM
AxmmonepHoe o0mecTBo «Ympasisromas kommanus «llepBas», B
COOTBETCTBHUU C MOJIOKEHUAMHU cTaThu 37 DenepanbHoro 3akoHa Nel56-
®3 «O0 wHBeCTHNMOHHBIX (HOHIAX», C YIeTOM TpeOOBaHWU YKazaHUS
banka Poccuu ot 25.08.2015 N 3758-Y «O0 ompeneneHNr CTOMMOCTH
YUCTBIX AKTHUBOB HWHBECTHIIMOHHBIX (1)OHI[OB, B TOM YHCJIC O MOpPSAAKE
pacuera CpEAHEroJOBOM CTOMMOCTH YHCTBIX aKTHBOB IIa€BOTO
HMHBECTHUIIUOHHOTI'O (I)OHILa u YUCTHIX AaKTHUBOB AKIMUOHEPHOT'O
MHBECTULIMOHHOTO (DOH[IA, PACIETHONH CTOMMOCTH MHBECTHLIMOHHBIX I1a€B
MAaeBbIX  MHBECTHLUOHHBIX  ()OHAOB,  CTOMMOCTH  HMMYILECTBA,
NEPEAaHHOr0 B OIUIATy MHBECTULMOHHBIX [IAEB)»

ean onenku

CrpaBeanuBasi CTOMMOCTH B COOTBETCTBHH C  MEXIyHApOTHBIM

Bux croumocTn crangaptoM  ¢unaHcoBod  oruetHoct  (IFRS) 13 «Ouenka
CIIPaBEIINBOI CTOMMOCTH.
BI/I):[ CTOMMOCTU - CHpaBe€ajiMBas CTOUMOCTbL B COOTBETCTBUU C

MexayHapoaHeIM cTangapToM ¢uaaHcoBoir otdetHocTH (IFRS) 13
«O11eHKa cIipaBeIIIMBONM CTOUMOCTI.

VYKa3aHHBIM CTaHAAPT ONpPEIEIsieT MOHATHE «CIPABEATINBAs CTOMMOCTDY
KaKk LEeHy, KoTopas Obuia Obl IMONydyeHa NpU NPOAAaKe AaKTHUBA HIIH
yIJlaueHa Ipu nepenade 00g3aTenbCTBa B X04€ OOBIYHON CACTIKU MEKIY
y4acTHUKaMH phIHKA Ha Aaty oneHkH (1. 9 MCDO (IFRS) 13).
CroumocTs omnpenensierca 0e3 yuera HaJloroB, KOTOPhIE YIUTAYHUBAIOTCS B
COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoii @Denepauuu wnu
WHOCTPAaHHOTO TOCYJIapCTBa TMpH TNPHOOPETEHHWH W  pealn3aluu

IIpenmochbLIKH CTOUMOCTH YKa3aHHBIX aKTUBOB.
[IpennochuUIKN CTOMMOCTH:

» TIPEIIoJiaracTcs CAeKa ¢ 00bEKTOM OIICHKH;

» YYaCTHUKH CHACJKH WM TMOJb30BaTeId OO0BEKTA SIBISIOTCS
HEOTPEICTICHHBIMU TUIAMH (TUITOTETUYECKUE YIACTHHUKH );

» nata oueHku — 06 derpais 2025 r.;

» TpejroliaraeMoe  HWCIOJb30BaHME oO0bekta —  Haubolee
3¢ dexTUBHOE HUCMOJb30BaHue. JIJig 1eeil HAcTOsAIIeH OILEHKH
nox HamOosee 3(P(PEKTHUBHBIM HCIOIb30BAHUEM ITOHMMAETCS
TEKyIIee WCIoJIb30BaHue o0bekTa omeHku (m. 6 ®CO 11, m. 17
®CO I, m. 29 MCDO (IFRS) 13;
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

» XapakTep CHCIKH -
YCIIOBUSAX.
OcHoBaHus JUIsl YCTAHOBJICHMSI TMPEANOCBHUIOK: BHJA  CTOMMOCTH
«CIIpaBEIMBas» MOMJICKUT OIPENEICHUI0 B COOTBETCTBUM C LEISAMU
onenku (Ykazanue llentpanbHoro banka Poccuiickoit ®@enepamuu N
3758-Y or 25 aBrycra 2015 rona).

Z[O6pOBO.HBHa}I CICJIKa B THIIMYHBIX

CrnenuajbHble J0NYyILEHUsI

WHble cyiecTBeHHbIE JOMYMICHUS - TpPU OlEHKe OOBEKTa OLCHKU
VYUTHIBACTCS TPAaBO COOCTBEHHOCTH Ha OOBEKT OIICHKH, CKHJIKH Ha
(hakTHIecKoe TIpaBo 0OMIeH MOIeBOM COOCTBEHHOCTH M JOBEPHUTEIHLHOEC
yIpaBJICHHE HE BBOISATCS.

Heo0xogumocTh NpUBJIeYeHUs
BHEHITHHUX OpraHu3anui "
KBAJTU(PUIIUPOBAHHBIX
0TpAac/ieBbIX CHENNAINCTOB

He npusnexanuce

JlaTta oneHkHn 06 depans 2025 r.
Cpok npoBeaeHHs OLEHKH 07 despans 2025 r.
v' Muenne ONEHIIMKA OTHOCHTEIBHO CIPABEIJIMBONH  CTOMMOCTH

Orpa}mqennﬂ OICHKH

00beKTa ACHCTBUTENBHO TOJNBKO Ha JaTy OIICHKH, YKa3aHHYIO B
TaHHOM OTYeTe, U JIUIIb JUIA [Ielel U (HyHKIUHA, yKa3aHHBIX B TAHHOM
otuere. OLEHIMK HE MPUHUMACT HA ce0s1 HUKaKOl OTBETCTBEHHOCTH
3a W3MEHEHHE TNOJUTHYECKUX, IKOHOMUYECKHX, HOPUINUECKUX H
WHBIX (aKTOPOB, KOTOPBIE MOTYT BO3HHKHYTH IIOCIIE 3TOH AaThl H
ITOBJIUATH HA prHO‘IHy}O chyauH}o, U, KaK CJICACTBHEC, HA CTOMMOCTb
00BEKTA.

v' ChpaBeqivBas CTOMMOCTb II€HHOM Oymard OKpyIjeHa [0 JIBYX
3HAKOB IIOCJIC 3aMSATOMH.

v OTY4eT JOCTOBEPEH JIMIIL B MOJHOM OOBEME M JIMIIL B YKa3aHHBIX B
HEM LEISIX;

v 3aKJII0YEHHE O CTOMMOCTH, COJEpIKaIleecs B OoTdeTe, Oasupyercs Ha
JAaHHBIX O C.]'IO)KI/IBIHGI\/'ICH CI/ITyaHI/II/I Ha z[aTy HpOBeI[eHI/IH OLICHKU.

OnHako, 3TH NOPEIANONOKEHUS MOTYT H3MEHHUTBCS C TEYEHUEM
BPEMEHU;
v 0or oueHmMKa He TpeOyeTcs TMOABIATLCS B Cylde WM

CBHJIECTEJICTBOBATh HMHBIM CIIOCOOOM MO TOBOJY HPOM3BEACHHOM
OLICHKH, MHAUE KaK 110 OQHUIIUATEHOMY BBI3OBY CY/Ia;

V' 00BEKT OLCHKH HE 00JIaJaeT KaKUMHU-IUOO0 CKPBITHIME (aKTOpamH,
KpPOME OTOBOPEHHBIX B HACTOSIIIEM OTYETE, KOTOPhIE MOTYT IOBJIHSATH
Ha €r0 CTOMMOCTB;

v\ OTYeT  CONEPKUT  NPO(PECCHOHATBHOC  MHEHHE  OLCHIHKA
OTHOCUTENIFHO OIIEHMBAEMOW CTOMMOCTH OOBEKTa OICHKH U He
SIBJIICTCSl TapaHTHEW TOro, 4ro OOBEKT OLEHKH OYyJeT MpoJaH Ha
CBOOOJTHOM PBIHKE T10 LIeHEe, YKa3aHHOH B JaHHOM OTYETE;

v/ Bce pacyeThl B paMKax OTYeTa IPOBOIATCA C HCIOJIb30BAHHEM
BCTPOCHHBIX cpeAcTB nporpammel Excel u3 makera Microsoft Office.
Pesynbrarhl pacueToB npuBeeHbI B yI00HON AJIsl BOCIPHUTUS hopMe

(Mcnonb3yeTcst OKPYTIICHHS ).

Orpaﬂn'{e}mn Ha UCIMOJb30BaHHUE,
pacnpocTpaHeHue U MyOJIHMKALMIO
0T4YeTa 00 OIleHKe 00heKTa
OLICHKH.

v Otuet 00 OICHKEC MOXCT OBITh MCIOJB30BaH 3aKAa3UMKOM TOJIBKO JJIsL
pacu€ta CTOMMOCTH YHCTBIX aKTUBOB JJId ueneﬁ COCTaBJICHU
OTYCTHOCTH IIA€BBIX HHBCCTUIITMOHHBIX q)OHZIOB o yIrpaBJICHUEM
AK].[I/IOHepHOC O6H_ICCTBO «anaBnﬂ}omaﬂ KOMIIaHHUA «HCpBaﬂ».

OBHKC
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

Hcnonp3oBanne pe3ynbTaTOB OIEGHKH IS TPOBEICHUS CHEIOK HE
MpeAnoaaraeTcs.

v Jlis yKasaHHBIX LENCH 0TYeT 00 OLIEHKE MOXKET OBITh UCIIOJIL30BaH B
TEUYCHUE IIECTU MECAIICB C JIaThl OLICHKH.

v' Hu 3aKka34yuK, HH OLEHOYHAs KOMIIAHHWS, HHM OLIEHIIUK HE MOIYT
WCIIONB30BaTh OTYET WHAYe, YeM 3TO NPEAyCMOTPEHO HACTOSIINM
JlonoaHuTeNbHEIM cornamenueM. OTYeT WiIu Kakas-Iu00 €ro 4acTh
HE MOTYT OBITh MPEIOCTaBICHBI 3aKa3YMKOM JJISi UCTIOJIH30BAHUS B
LEJSIX PEKIaMbl, JJII MEPOIPHUSTUN IO CBS3SIM C OOIICCTBEHHOCTHIO
0e3 MpenBapUTEILHOIO MHUCHMEHHOTO COTJIACOBAHMS C OLICHOYHOM
KOMITaHHCH.

®opmMma cocTaBIeHHA 0TYETa 00
OLICHKeE

Otuer coctaBnsieTcs B GopMe JOKyMEHTa Ha OyMa)KHOM HOCHUTEJIE,
mubo B ¢opme 3IEeKTpOHHOTO MOKyMmeHTa (¢aitma) B ¢opmare pdf,
MIOANMCAHHOTO ~ YCHJIEHHOW  KBaTU(UIIMPOBAHHONW  DIIEKTPOHHOU
MOJIKMCHI0  OLICHIIUKA, MOATOTOBUBILETO OTYET OO0 OICHKE, H
YCUJICHHOU KBaN(UITUPOBAHHON 3JIEKTPOHHOH  MOJIHUCHIO
€IMHOJINYHOI0 HCIIOJHUTEIBHOIO OpraHa OLIEHOYHOM KommaHuu. B
cllydae mepefiaud 3aKa3uuKy oTdeTa 00 oleHKe B opme ITOKyMeHTa
Ha OyMa)XHOM HOCHTEJE OTYET 00 OIIEHKE MPEIOCTABISETCS TAKXKE B
(hopMme 3eKTpoHHOTO JOoKyMeHTa ((aiiia) B popmare.pdf.

®opMma npeacTaBIeHUs UTOTOBOI
CTOMMOCTH

PesynbTar omeHku (MTOrOBas CTOMMOCTH OOBEKTa OILEHKU) JIOJKCH
OBITH MIPEACTABIICH:
v' B Buge uyucia (SBISATBCSA — PE3yJAbTATOM  MaTeMaTHYECKOro

OKPYTJICHUS);
v Bamota — pyoib Poccuiickoit denepanun

Crnenuduyeckne TpedOOBaHUS K
oT4eTy 00 OLleHKe.

v' Oruer 00 OLEHKE JOIDKEH OBITh COCTAaBIEH OLEHIIMKOM, B
OTHOIIIEHHH KOTOPOTO CO CTOPOHBI CAaMOPETYINPYEMBIX OpTaHU3aIlHi
OIICHIIIMKOB HE MPUMEHSIUCH B TSUCHHUE JBYX JIET B KOJIMYECTBE JIBYX
u Oornee pa3 Mephbl JUCHUIUIMHAPHOTO BO3ACHCTBUSA, HE HMECTCS
HECHSITHIX WJIM HEMOTAIICeHHBIX Mep JUCHUIUIMHAPHOTO BO3JIEHCTBUS,
npenycMoTpeHHbIx DenepaibHbIM 3aK0HOM OT 29 mionst 1998 r. N
135-03 «O06 ouenouHoi nestenvsHOCTH B Poccuiickoit deneparimy,
a TaKkKe BHYTPEHHHUMH  JIOKyMEHTAaMH  CaMOPETYJIHPYyEeMbIX
OpraHu3alii OUEHIIUKOB, M CTaX OCYIIECTBICHUS OLIEHOYHOU
NESTEIbHOCTH KOTOPOT'O COCTaBIISIET HE MEHee TpeX JIeT Ha JaTy
OIICHKM, HaJIMYME Yy OICHIIMKA HENPEPHIBHOIO UICHCTBA B
CaMOpETyJINPYEMON OpraHU3aIUY OIICHITUKOB B TEUEHHE JIBYX JIET Ha
JIaTy OIIEHKHU.

Ouenka NMPOBOAUTCS B

COOTBETCTBUH

v' ¢ ®egnepanbHbiM 3aKk0oHOM 0T 29 wmtons 1998 r. N 135-®3 «O6
OIIEHOYHOU pesTenbHOCTH B Poccuiickoit Dexeparm» (mocneaHss
JefCTBYIOMIas peAaKITus);

v' ¢ ®enepanbHbiM 3aK0HOM OT 29 HOs0ps 2001 r. Ne 156-®3 «O6
MHBECTUIIMOHHBIX (POHIax» (TOCHeHSS TSUCTBYIOIIAS PEIAKITUs ).

TpeOGoBaHus K coaepKaAHUIO
OTuera 00 oLleHKE

OueHka IpOBOAUTCS B COOTBETCTBUU ¢ DeepaibHbIM 3aKOHOM OT 29
nroig 1998 r. N 135-P3 «O0 oreHOUHON aearensbHOCTH B Poccuiickoi
denepanuny»

Orger 00 OIEHKE - THUCHMEHHBIM JIOKYMEHT, OTBEUYAOIINN
TtpeboBanusiM cT. 11 degepanbroro 3akona Ne 135-03 ot 29.07.1998
«O6 omenouyHou pnestenbHOCcTH B Poccuiickoit  deneparum»,
@QenepanpHoro 3akoHa No  315-@3otr 01.12.2007u DenepanbHBIX
CTaHAAPTOB OICHKHU, YTBepKIAeHHBIX [Ipukazamu MHHIKOHOMpPa3BUTHUSI
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Poccun:

OCO 1 «Crpykrypa (heaepalbHBIX CTAHIAPTOB OICHKH W OCHOBHBIC
MOHATHSI, HCHOJb3yeMble B (eAepalbHbIX CTaHAApTax OLEHKUY,
yrBepxaeH [Ipukazom Munskonompassutuss P® ot 14 ampens 2022 r.
Ne200;

OCO 11 «Bumsr CTOMMOCTI, YTBEPKIICH IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO III «IIponecc OLICHKWY, YTBEPXKICH [Tpukazom
Munskonompaszsutus PO ot 14 ampens 2022 1. Ne200;

O®COIV  «3amanme Ha  OUEHKY», yTBepxkaeH Ilpukazom
Munskonompassutud PO ot 14 anpens 2022 r. Ne200;

O®COV «llopxomsl W METONBI OILEHKW», yTBepxaAeH lIpukazom
Munskonompaszsutus PO ot 14 ampens 2022 1. Ne200;

O®CO VI  «Otuer 00  omeHke», yTBepxkaeH  [Ipukazom
Munskonompaszsutus PO ot 14 ampens 2022 1. Ne200;

O®CO N 8 «Omenka Om3HECay, YTBEp)KIICH [Ipukazom
Munskonompaseutus PO ot 1 utons 2015 r. N 326;

A Tarke ¢ ydeToM TpeOoBaHMII K OTYeTy OO OLIEHKE PBIHOYHOMN
crommoctn OmsHeca - CTO APMO 4.01-2008, yTBepKICHHBIM
Pemenuem Ipesunnyma HIT «<APMO» ot 16.01.2008

1.2.CBEAEHUS O 3AKA3YMKE OLIEHKH U Ob OLIEHIIIUKE

AxtmoHepHOe 00111ecTBO « Y paBirsttonas kommanus «llepas»
WHH 7710183778

Caenennsi o OI'PH 1027739007570

SHIRGIEIG Mecronaxoxnenue: Poccuiickas @enepamms, 123112, r. Mocksa,
[Ipecnenckas Hao., 1. 12, atax 40
Damunus, umsa, omuecmeo: CnecapeBa Hagexna IleTpoBHa;
Ungpopmayua o unencmee 6  camopezyiupyemol — OpeaHu3ayuu
Oyenwuxos: Unen Hekommepueckoro nmaptHepcTBa «CaMoperyaupyemast
OpraHu3alys aCCOLMALMN POCCUHCKUX MarucTpoB OLCHKI;
Howmep ceudemenvcmea: Ne 3336-21 ot 22 urons 2021 r.;
Pezucmpayuonnwviii nomep: 2132
Kpamxkoe naumenosanue: HIT «<APMO»
Anpec: yn. 1-1 SImckoro monst a.1, ctp.1, SLAVA, 3ganne A4, 2 srtax,
oduc 209, Mocksa, 125040 (M. Benopycckast)
Mecmonaxoocoenue Oyenwyuxa: 125212, r. MockBa, yin. Aamupana
Makaposa, a. 8. ctp. 1;
Dnexmponnas nouma: info@obiks.ru. Tezegon. 8 (495) 380-11-38;
Opeanuzayuonno-npasosas gopma wpuduieckozo auya (Mcnoanumens).
OO011ecTBO ¢ OrpaHUYCHHON OTBETCTBEHHOCTHIO;

Caenennst

Ilonnoe naumenosanue opuouieckozo nuya: OOIMIECTBO ¢ OrPaHUUCHHON
otBeTcTBeHHOCTHIO «Onenka busneca u Koncanrunury («OBUKCy);
Mecmo naxoxcoenusi rpuouueckoco auya: 125212, r. Mocksa, yiI.
Anmvupana Makaposa, 1. 8.ctp. 1;

I'pasicoanckas (npogeccuonanvras) omeemcmeeHHOCMb 3aCTPaXOBaHA B
ctpaxosoi komnanuu [TAO CK «Pocroccrpax», momuc
79/2024/CI1134/765 na cymmy 30 000 000 (TpuauaTs MUIITHOHOB)
pybnei, cpok aeiicTrus gorosopa ¢ 21 maprta 2024 r. mo 20 maprta 2025

T.

Ocnosanue 013 npogedenusi oyernku: Tpynosoit morosop Ne 51-2016 ot
08 derpamnsa 2016 T.

Keanugurxayuonnviti ammecmam «OneHka Ousneca» 036726-3 Ne
005495 ot 15 mas 2024 r.

000 «OBUKC» B aune I'enepanpHOro nupekrtopa Cayukoro /lanunina
EBrenreBnua.

00 OneHIuKe
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IOpuanueckuit agpec: 125212, r. Mocksa, yn. Anqmupana Makaposa, 1.8.
crp.l.

IToutoBelit agpec: 125212, r. MockBa, yn. Anmupana Maxkaposa, 1.8,
ctp.l.

WHH 7732504030, OI'PH 1057746429696 ot 15.03.2005 t.

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

Omeemcmeennocmsb  opuduyecko2o auya: CTpaxoBod moiauc Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beiman [TAO CK «Pocroccrpax,
ctpaxoBas cymma: 500 050 000 pyGieli, cpok nericteus: ¢ 04.04.2024 r.
mo 03.04.2025 r.

CBegeHuss 0  He3aBHCHMMOCTHU
OPUINYECKOro JUIA, ¢ KOTOPHIM
OueHIUK 3aKJIIYWI TPYA0BOM
JA0roBOp, U OueHImmnKa

VYcnoBusi HE3aBHCUMOCTH IOPHIAMYECKOTO JIMIA, ¢ KOTOPbIM OneHImK

3aKITIOYHI TPYI0OBOH 10TOBOP, ¥ OIEHIINKA BBIIOTHEHBI:

+ OueHIUK He SBISETCS y4peauTeseM, COOCTBEHHHKOM, aKIIHOHEPOM,
JNOJDKHOCTHBIM ~ JIMIIOM WM PAaOOTHUKOM  3aKa3yuKa, JIUIIOM,
MUMEIOINM HWMYIIECTBeHHbI HHTepec B OOBEKTE OLEHKH, W HE
COCTOUT C YKa3aHHBIMH JIMLIaMH B OJTM3KOM POJACTBE HJIM CBOWCTBE;

+ B otHomeHnn OObekTa omeHkM OLEHIIUK HE MMEET BEIIHBbIC WIH
00s13aTeILCTBEHHBIE TIPaBa BHE I0OTOBOPA;

+ [OpUANYECKOE JIMIO, € KOTOpbIM OICHIIMK 3aKIIOUWI TPYIOBOU
JIOTOBOp, HE WMEET MMYIIECTBEHHBI MHTEepec B OOBEKTE OLEHKU W
(wnn) He sBseTcs adGUIMPOBAHHBIM JTUIIOM 3aKa34HKa,

+ ONEHIIUK W IOPUAWYECKOE JIUIO, ¢ KOTOPHIM OLEHIIMK 3aKITIYNI
TPYAOBOW JOTOBOp, HE SBISETCS YYAaCTHHKOM (WICHOM) WIIH
KpPEIUTOPOM 3aKa3urKa, Kak M 3aKa3uuK He SBISIETCS KPEIUTOPOM
WM cTpaxoBIUKOM OIEHIINKA U FOPHIMYECKOrO JIMNA, ¢ KOTOPHIM
OIECHIIMK 3aKITI0YHI TPYAOBOM TIOTOBOD;

+ BMeENIATENbCTBA 3aKa3unKa JIM00 HHBIX 3aMHTEPECOBAHHBIX JIUII B

+ gearenbHOCTh OLEHIMKA W IOPUANYECKOTO JIMIA, C KOTOPBIM
ONCHIIMK 3aKITIOYWI TPYAOBOM JOTOBOP, HEraTUBHO BIMAIOLIME HA
JIOCTOBEPHOCTh pe3ysbTaTa MpoBeneHHst oleHKH OObeKTa OLECHKH,
OTCYTCTBYIOT;

+ pa3Mep JACHEKHOTO BOHATPAXKICHHUS 3a MPOBeJIeHNe OlleHKH OOBeKTa
OIICHKM HE 3aBUCHT OT HMTOTOBOH BeNWYMHBI cTOoMMOCTH OOBekTa
oleHKH (B TOM uuciie pazMmep omuiaTel OLEHIIUKY 3a TpOBEICHHE
orieHkr OOBEKTa OIICHKH).

HNudopmanus 060 Beex
NpHUBJIeKaeMbIX K NPOBeICHUIO
OlICHKe OpPraHu3anuii u
CIELHATHCTOB:

He mpusnexanucs

1.3.IIPMHSATHIE ITPU MIPOBEIEHUU OLIEHKU OFBEKTA OLIEHKH JIOMYIIEHUSI 1 OTPAHUYEHMS OLIEHKHY B

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

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

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

v Muenune OI_ICHI]_[I/IKa OTHOCHUTCJIBHO CHpaBe,Z[J'IHBOfI CTOMMOCTH 00OBEKTA ﬂeﬁCTBHTCHBHO TOJIBKO Ha OaTy

OLICHKH, YKa3aHHYIO B JdHHOM OTHYCTC, U JIUIIb IJIA ueneﬁ nu (byHKHHﬁ, YKa3aHHbIX B JAHHOM OTYCTC.

OHCHIHI/IK HE TIIPUHUMACT Ha ce0s1 HMKAaKOW OTBETCTBEHHOCTH 3a H3MEHEHUE ITOJINTUYCCKUX,

O9KOHOMUHYCCKUX, HOPUINYCCKUX U HHBIX (baKTOpOB, KOTOpPBIC MOT'YT BO3HUKHYTBH IIOCJIC ITOH JaTbl U

IIOBJIMATH HA PRIHOYHYIO CUTYAIUI0, U, KaK CJICACTBUC, HA CTOUMOCTDb 00beKTa.

v CHpaBe,I[J'II/IBaﬂ CTOUMOCTbB HeHHOfI 6YMaI‘I/I OKpyTJI€HA 10 ABYX 3HAKOB I1OCJIC 3aIIITOM.
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v" Oruer OOCTOBEPCH JIMIIB B IIOJTHOM o0beMe U JTUIIH B YKa3aHHbIX B HEM LICIIAX;

v' 3aKIIl0YEeHHE O CTOUMOCTH, COACPpKAIICCCAd B OTUCTC, 6a31/1pyeTCﬁ Ha JaHHBIX O CIIOKHBIICHCS CUTyaluunu
Ha JaTy NpoBECACHUA OLICHKHU. OI[HaKO, OTH MPCATIOJIOKEHNA MOTYT UBMCHUTBHCA C TECHEHUEM BPEMCHU;

v\ 0T olleHIIMKA He TPeOyeTcs MOABIATLCS B CYJAE WIM CBUAETENLCTBOBATH MHBIM CIIOCOOOM II0 IIOBOILY
MIPOM3BEIEHHON OIIEHKH, MHAYe KaK 10 OQHUIIHaI-HOMY BBI30BY CyIa;

v\ OTYET COAEPXNHUT NPO(ECCHOHATBLHOE MHEHHME OLEHIIMKA OTHOCUTEIHLHO OIEHMBAEMON CTOMMOCTH
00BEKTA OIEHKHU U HE SBJISICTCS TapaHTHEW TOr0, YTO OOBEKT OIICHKH OY/IET MPOJIaH Ha CBOOOTHOM PBIHKE
IO 1IeHe, YKa3aHHOM B JaHHOM OTYETE;

v/ BCe pacueTsl B paMKax OTdYeTa MPOBOIATCS C MCIOJIL30BAHUEM BCTPOEHHBIX CPEACTB mporpammbl Excel
n3 makera Microsoft Office. PesympraTsl pacdeToB mpuBeneHbI B ymOOHOHW s BocmpusTHs (opme
(ucmonp3yeTcst OKPYTIICHNU).

v" Oruer 00 OLEHKE MOXET OBITh HCIOJB30BAH 3aKA3YUKOM TOJBKO JUISl pacuyera CTOMMOCTH YHCTHIX
aKTHBOB [JIs LieJIell COCTaBJIEHMsI OTYETHOCTH IIA€BBIX MHBECTUIIMOHHBIX (DOHIOB MOJ YyIpaBICHUEM
AxnuuoHepHoe 00IecTBo «Ympaisitonias kommaHus «llepsasy». Mcmonbp3oBaHue pe3yibTaTOB OLEHKH
JUIs TIPOBEJICHNUS CHIEJIOK HE NIPEIIOIaraeTcs.

v Jlns yKa3aHHBIX II€JIeil 0TY4eT 00 OLEHKE MOXET OBITh MCIOJIB30BAH B TEUEHHUE IIECTH MECSIEB C JAThI
OLIEHKH.

v' Hu 3aKa34yuK, HH OLIEHOYHAS KOMIIAHHSA, HU OIEHIIUK HE MOTYT HCIOJb30BaTh OTYET MHAYE, YEM ITO
MPEeIyCMOTPEHO HACTOSIMM JlOMOMHUTEIbHBIM coriameHueM. OTUeT WM Kakas-mu0o ero 4acTh He
MOTYT OBITH MPEIOCTABICHBI 3aKa3YUKOM JJIsi UCIIOJIb30BAHUS B LIEISAX PEKJIAMBI, JUISI MEPOIIPHUITUN IO
CBS3SIM C OOINECTBEHHOCThIO 0€3 TIPEeABAPUTENFHOTO IHUCHMEHHOTO COTJIACOBAaHHUS C OIEHOYHOU
KOMITaHHUCH.

v' Ilpu oleHKe O0BEKTa OIEHKH YYHTHIBAETCS MPABO COOCTBEHHOCTH Ha OOBEKT OIEHKH, CKHMIKH Ha
(hakTHIEeCcKOE TIPaBO OOIIEH T0JIeBO COOCTBEHHOCTH M IOBEPUTEIBHOE YIIPaBIICHHE HE BBOJISATCS.

1.4. TIPUMEHSIEMBIE CTAHJIAPTBI OLIEHOYHOM JESTEJIbHOCTH

[Ipu mpoBeneHWM NAaHHOW OIEHKH WCIOJIB30BAINCH HOPMATHUBHBIE JOKYMEHTHI W (elepaibHble CTaHAAPTHI
OIICHOYHOM NIEATETLHOCTH, & TAKXKe CTAHIAPTHI OIICHOYHOU JEATEIHHOCTH, YCTAHOBICHHBIE CAMOPETYIHPYEMO
opraamzanueii (CPO OIeHIINKOB), WIEHOM KOTOpOi siBiseTcs ONEHIINK TOATOTOBUBIINN OTYET:

+ @enepanbHblii 3ak0H OT 29 wmromsa 1998 r. Ne 135-@3 «OO6 omeHowyHoW pAesTedbHOCTH B Poccuiickoit
Oepepanun» (B aewictByromei pemakuuu). (IIpusst [NocymapcrBennoit Hymoit 16 wurons 1998 rona.
Ono6pen Coerom Deneparuu 17 utons 1998 rona);

+  Mexnaynaponusiii cranmapt ¢unancoBoii otdetHocTH (IFRS) 13 «Onenka crpaBeasuBOH CTOMMOCTH
(BBeneH B meiicTBue Ha Tepputopun Poccuiickoit @enepanuu lpukazom Mungpuna Poccun Ne 1061 ot 18
ntonst 2012 r.) (B meHCTBYIOIIEH peaaKIim);

+  Mexnaynaponasiii crannapt ¢unancoBoi otueTHOcTH (IAS) 40 «HBECTHIIMOHHOE UMYIIIECTBOY» (BBEJICH B
neiicteue Ha tepputopun Poccuiickoir @enepanmu Ilpukazom Munduna Poccun Ne 160H oT 25 HOs0ps
2011 r.) (B mefcTBYIOIIEH peaKInm);

« O®OCOI «Crpykrypa denepanbHBIX CTaHIAPTOB OIICHKA ¥ OCHOBHBIC TIOHSTHS, WCIOJIB3YEMBIE B
(enepanbHBIX CTaHAAPTaX OLEHKW», yTBepxkaeH [Iprukazom Munskonompassutusi PO ot 14 anpens 2022 r.
No200;

¢+ ®CO II «Bugsr cronmoctn», yrBepxeH [Ipukazom Munskonompazsutus PO ot 14 anpens 2022 r. Ne200;

+  @OCO I «IIpouecc ouenkmy», yrBepxaeH [Ipukazom Munskonompassutusi PO ot 14 anmpens 2022 r. No200;
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« @®CO IV «3amanue Ha OICHKY», yTBepkaeH IIpmkazom Munskonompassutus P® ot 14 ampens 2022 r.
Ne200;

+  @®COV «logxomp! 1 METOIBI OTICHKI, YTBepkAeH [[prkazom Munskonompassutus PO ot 14 ampens 2022
r. Ne200;

+  ®CO VI «Otuger 00 oneHkey», yrBepxaeH [Ipukazom Munskonompassutus PO ot 14 ampens 2022 r. No200;
+  ®CO N 8 «Ouenka 6usHecay, yrepxeH [Iprkazom MunskoHompasputusi PO ot 1 urons 2015 r. N 326;
+ CranpapTsl 4 paBmiIa oleHouHo# nesarensuocty HIT APMO.

I[IpuMmeHsieMble  METOAMYECKHME PEKOMEHIAIMK 10 OIEHKE, pa3spaOOTaHHBIE B IENSAX Pa3BUTHS MOJOKECHUN
VTBEP)KACHHBIX (heaepalIbHBIX CTAHJIAPTOB OLEHKU M 0100pEHHBIE COBETOM MO OIEHOYHOW JIEATENHLHOCTH MPHU

Munskonompassutust Poccun

BBumy Toro, 9To MO COCTOSIHHIO Ha JaTy OICHKH yKa3aHHBIE METOAWYECKHEe PEKOMEHAAINH OTCYTCTBYIOT (HE
pa3paboTaHbl U HE YTBEPXKJACHBI), TO WX HCIOIB30BAHUE B paMKax HACTOAIICTO OTYeTa OO OIICHKE HE
MIPEICTaBISIETCS BO3MOXKHBIM (YKa3aHHbIE METOINYECKHE PEKOMEHIANY He HCIIOIB30BANHCE).

1.5. AHAJIN3 TOCTATOYHOCTH U JOCTOBEPHOCTH HH®OPMAIIAN

[IpoBeneHre aHanM3a W PacuETOB, MPEKJE BCEro, OCHOBBIBAJIOCH HAa HH(OpManuu 00 OOBEKTE OICHKH,
MOJIYYEHHOU OT 3aKa3uuKa U B XOJ€ HE3aBHUCHUMBIX MCCIEA0BaHUM, IpoBeaeHHbIX OueHuiukoM. [Ipennonaraercs,
qTo I/IH(l)OpMaIH/Iﬂ, nmpeacTaBJICHHAA 3aKa3surKoOM WIIA CTOPOHHUMU CHEIUAIUCTAMHU, ABJIACTCA H&Z[C)KHOP'I u
noctoBepHoil. Hemocratok mH(OpMau BOCIIONHSUICS CBEIECHUSIMU U3 APYTMX HCTOYHHKOB, UMEIOLICHCs 0a3bl
nanHbiXx OneHmmmuka U coOCTBEHHBIM OnbITOM OIEHIIMKA.

COop HeoOXoouMO#M mJisi aHalW3a M pacdyeToB HMHGOpMAIMK TMPOBOAWICS C TPHUBICYCHUEM CIICAYIOIINX
HMCTOYHHUKOB:

+ HOpPMAaTUBHbBIC JOKYMEHTHI (TIOJNHBIA IepedeHb CM. B pasgene «llepeyeHp HCMONB30BAHHBIX IIPH
MIPOBEIECHUH OLIEHKH JAHHBIX»);

+ MeTonuYecKas JuTeparypa (TONHBIN mepedeHb cM. B pasnene «llepedeHp HCMONB30BAaHHBIX MPH
MIPOBEICHUH OIIEHKU JAHHBIX)).

B mporiecce mpoBeicHHs OIEHKH B LEISIX MCKIFOYCHUS BO3MOXKHBIX OIMMOOK OIEHIIUK OCYIIECTBIISUI TOUCK U
aHallM3 MaKCHMaJbHO BO3MOXKHOTO KojuuecTBa wH(popmanuu. B ciydasx HecoBnageHus WHOpMAIUU
MPEANOUTEHHE OTAaBaIoOCh 00Jiee ABTOPUTETHOMY HCTOYHHUKY JIMOO JAHHBIM, MOJYUYEHHBIM B pe3yJIbTaTe
CTaTHCTUYECKOIO aHAJIN3A.

Wudopmarus, ucnonp3lyemas pu MPOBEACHUN OIEHKH, JOJDKHA YIOBIETBOPITH TPeOOBAaHMUAM JOCTATOYHOCTH H
nocroBepHocTd. MHpopMaIus cuutaeTcsl J0CTAaTOYHOM, €CJIM UCIIOJb30BaHUE JIOTIOJIHUTEIBHON HHGOPMAIK HE
BEJIET K CYIIECTBEHHOMY W3MEHEHHIO XapaKTEPHUCTHK, WCIOJIb30BAaHHBIX IPU MPOBEACHUH OIEHKH O0BEKTa
OIICHKH, a TAK)KE HE BEJIET K CYIIIECTBEHHOMY M3MEHEHHIO HTOTOBOM BEJIMYMHBI CTOUMOCTH OOBEKTa OLICHKH.

HNudopmarust cumraercs TOCTOBEPHOM, eclii JaHHAas WHQOpPMAIMs COOTBETCTBYET ICHCTBUTENBHOCTH U
MTO3BOIISIET TOJIB30BATENI0 OTYETa 00 OIEHKE JeNaTh MPAaBHIIbHBIE BHIBOJBI O XapaKTEPUCTHUKAX, MUCCIETYEMBIX
OICHIIMKOM IPH TPOBEICHUM OLIEHKH M OINPEACICHUH HMTOTOBOW BEIIMYMHBI PHIHOYHOW CTOMMOCTH OOBEKTa
OIICHKH, U TIPUHUMATH 0a3UPYIOIIHECcs Ha STUX BBIBOJIaX 000CHOBAHHbBIE PEIICHHUS.

Hanee OneHIIMK MPOBEN aHATH3 JOCTATOYHOCTH U JIOCTOBEPHOCTH HHPOPMAIIMH, HCIIONB3YS JOCTYITHBIC eMY JIJIs
ATOTO CpEeACTBa W METOAbl. B Xoae mpoBenmeHus paboT mo oreHke OIEHIMKY OBLTH MPEAOCTaBIECHBI KOIMUH
JOKYMEHTOB u uWHGopMaIus, mpencraBieHHsie B [lpmmokenun «Komuu JOKYMEHTOB, HWCIHOIb3yeMbIe
OHGHHII/IKOM, " YCTaHaBJIMBAIOIINE KOJIMYCCTBEHHBIC U KAUCCTBCHHBIC XapaKTCPUCTUKU 00BeKTa OLICHKID).
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Tak xak OINEHIMHKY, TMPENOCTaBICHB OCHOBHBIC TOKYMEHTHI M JaHHBIE 1O OOBEKTY OIEHKH, TO OICHIINK
MpU3HAEeT BO3MOXXHBIM IPOBEICHHUE OICHKM Ha OCHOBAHMM 3aKJIIOYeHHOro JloroBopa M MpemaoCTaBICHHBIX
CBEICHU.

CornacHo ®enepanbHBIM CTaHIApTaM OICHKH, HH(OpMAIUs, MNPEAOCTABICHHAs 3aKa3dyuKOM, CUUTACTCS
JIOCTOBEPHOM, B TOM CITydae, €CIIM OHA TOJITUCaHa YIOJIHOMOYEHHBIM Ha TO JIMIIOM M 3aBEPEHa B YCTAHOBICHHOM
mopsiake, U 'y OLEeHIIMKa HeT OCHOBaHWI CUMTaTh WHade. Tak Kak BbIMIEyKa3aHHBIE JOKYMEHTHI TOJITHCAHBI
YIOJTHOMOUYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBIICHHOM TIOPSJKE, a TaK XKe SABJISIOTCS O(PUIIMATHHBIMU
JAaHHBIMH W HE MPOTHBOpEYaT IpYyT APYTy, a TaKKe MAaHHBIM O COCTOSHHU 00bekTa, To OLEHIIHWK CYHTAET
HEIEJIeCO00Pa3HBIM MOABEPTraTh UX COMHEHHUIO, M CUUTAET UX JOCTOBEPHBIMU.

Opnako OTeHIUK He TPHHUMAET Ha ce0s OTBETCTBEHHOCTH B CIIy4ae OMIMOOK B BBIMICYKAa3aHHBIX JOKYMEHTaX,
KoTopsie OTIEHITUK He MOT BBISIBUTH IIyTE€M aHAIN3a MPEJOCTaBICHHBIX JAHHBIX, TaK Kak Momo0Has dKCIepTH3a
JIOKyMEHTOB BBIXOAUT 3a paMku kommnereHnuu OneHmuka. Kpome Toro, ropuandeckas 3KCepTU3a JOKYMEHTOB,
KacaroIuxcs IpaB COOCTBEHHOCTH Ha OOBEKT OIEHKH HE MpoBoauiIachk. OIEHINK He HECET OTBETCTBEHHOCTH 3a
IOPUAMYECKOE OTIMCAHUE TPaB Ha OOBEKT OIICHKH MJIH 32 BOIPOCHI, CBA3aHHBIC C PACCMOTPEHUEM JIAHHBIX IPaB.

Takum 00pa3oM, OIIEHKa MPOBEACHA C YYETOM AOMYHICHHUs, 4yTo MH(popManus, noixydeHHass OIEHIIMKOM OT
3aka3yuKka U BHENIHUX HCTOYHMKOB, SIBJIAETCS JOCTOBEPHOM, T.€. COOTBETCTBYET NEHCTBUTEIBHOCTH U MTO3BOJISET
nonp3oBateNto  Hacrosmero Otdera JenaTh TpaBHIBHBIE BBIBOABI O XapaKTEPUCTHKAaX M (pakTopax,
nccienoBaBmuxcss OLEHIIMKOM B IMPOLECCE OLEHKH, M JOCTaTOYHOM, T.€. MCIOIB30BaHHE IOMOIHUTENBHBIX
CBEJICHMIA HE MTPUBEACT K CYIIECTBEHHOMY M3MEHEHUIO HTOTOBOM BEITMYMHBI CTOUMOCTH 00BEKTa OLCHKH.

[Ipu cocraBnenun otuera ONEHIIMK TPUASPKUBAICS CIACAYIOMUX MPUHIUIOB, coriaacHo @CO VI:

+ B oryere 00 OICHKE JOJDKHA OBITh HM3JIOKECHA BCSA CYIISCTBCHHAas HMH(OpPMAIUS, HMCIIOJIb30BaHHAS
OLICHIIIMKOM IIPH OTPEACICHHH CTOUMOCTH 00BEKTa OICHKHY;

+  cymiecTBeHHas WH(pOpMAaIus, IpUBeAeHHas] B OTYeTEe 00 OIEHKE, JOJDKHA OBITH MMOATBEPXKIEHA MyTeM
PaCKpBITHS €€ UCTOYHHUKOB;

+  OTYET JOJ/DKEH COJEPIKaTh JOCTATOYHOE KOJIMYECTBO CBEACHMM, MO3BOJISAIONICE KBATH(DHUIIMPOBAHHOMY
CIIEIMAUCTY, HE YYacTBOBABIIEMY B TPOIECCE€ OIEHKH OOBEKTa OICHKH, MOHATH JIOTHKY U 00BEM
MPOBEICHHOTO OIICHITUKOM HCCIIEOBaHMs, yOETUThCS B €ro COOTBETCTBUM 33JaHUIO HAa OICHKY U
JIOCTATOYHOCTH JIJIS LIEIN OLEHKH.

1. Chuncox AOKyMEHTOB, NpPEJOCTaBICHHbIM 3aka3uukoM M JlOKyMEHTBI, TNpeloCTaBlI€HHbIE 3aKa3zdMKOM,
YyCTaHaBJIMBAIOIINE KaYE€CTBEHHBIE U KOJTMUECTBEHHBIE XapaKTEPUCTUKN O0BEKTa OLIEHKU:

v’ 3ananue Ha oueHky Ne 44 or 07.02.2025 1.

2. HepequL HCIOJIb30BAHHBIX NPHU MPOBEACHUN OLCHKHN 00BeKTa OIICHKH OaHHBIX C YKa3aHMEM MCTOYHHUKOB HX
MOJIy4YCHHUH. B JAOMNOJHCHUC K YKA3aHHBIM BbIIIC JOKYMEHTAM, UCIIOJIB30BAJIMCh PA3JINYHBIC JAHHBIC, ITIOJTYUCHHBIC
M3 IHUPOKOro n€peyYHsd UCTOYHUKOB, YKA3aHHBIC JaHHbLIC 1 UCTOYHUKHN UX MMOJTYYCHUA (B BUJIC COOTBCTCTBYIOINX
CCLIJ'IOK) YKa3aHbI B pa3cjiax HaCTOAIICTO OTYCTA.
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2. COJAEPKAHUE U OFBEM PABOT JIUISI MPOBEJAEHUS OLNEHKHU

JlaHHBIN JTOKYMEHT SIBIISICTCS TOJIHBIM ITOBECTBOBATEIbHBIM OTUeTOM 00 OIICHKE, OTBEYAIONIUM TPEOOBAaHUSIM
CTaH/IAPTOB OILIEHKH, 0053aTENIbHBIX K IPUMEHEHUIO CYObEKTaM1 OLIEHOYHON JAESITeTHHOCTH.

B cooterctBum ¢ . 1 ®CO Il «Ilpouecc onenkn», yTBep>KAeHHOTO MpHKa3oM MunskoHoMmpa3Butus PO ot Ne
200 ot 14 ampens 2022 r., mpoBe/ieHNE OIIEHKH 00bEeKTa BKITIOYAET B Ce0S CIIeIyIOIne TeHCTBUS:

+  COTJIaCOBaHUE 3a/IaHMsI HA OIEHKY 3aKa3UMKOM OIICHKHM M OIICHIIMKOM WJIH IOPUAMYECKUM JUIIOM, C
KOTOPBIM OIICHIIUK 3aKIIOYWI TPYJAOBOW JOTOBOp, IyTEM IOJIMUCAHUS TAKOTO 3aJaHUsl B COCTaBe
JIOTOBOpPA Ha OLIEHKY 00BEKTa OLIEHKH;

+  cOop u aHanu3 uH(POpPMALINU, HEOOXOIUMOM IJIs1 IPOBEICHUS OLICHKH;

+  TPUMEHEHHE MOAXOJO0B K OIIEHKE, BKIIIOYasi BEIOOP METONOB OIEHKH M OCYIIECTBIEHHE HEOOXOINMBIX
pacyeToB;

+  COIJIaCOBaHME MPOMEXKYTOYHBIX pE3YJIBTATOB, TIOJYYCHHBIX B paMKaxX TNPUMCHCHUS Pa3IMYHBIX
MTOIXOJIOB K OIEHKE (B CITy4ae HEOOXOAMMOCTH), M OTpeieNieHNe NTOTOBOH CTOMMOCTH O0BEKTa OIICHKH;

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

[Iponecc oneHkH He BKIOYAET (UHAHCOBYIO, IOPUIMYECKYIO, HAJTOTOBYIO IPOBEPKY U (WMJIM) SKOJIOTHYECKHUH,
TEXHUYECKUH U UHbIC BUBI ayIUTA.

B mporecce oleHKH OLEHIIMK cOOMpaeT MH(pOpMALUIO, AOCTATOUHYIO Ul OHPENEeNICHUsS CTOMMOCTH OOBEKTa
OLICHKM, NPUHMMAas BO BHUMAaHHE €€ JOCTOBEPHOCTb, HAACKHOCTh U CYILIECTBEHHOCTb Ui LIEJIH OLICHKH.
[Mpusnanue  wuHpOpMAaLMK  TOCTOBEPHOHM,  HANEKHOH, CYyINIECTBEHHOH H  JIOCTAaTO4YHOW  TpedyeT
po¢)eCCHOHANBHOTO CYXKICHHS OLEHIIMKA, C(OPMUPOBAHHOTO HA OCHOBAaHMM aHalIM3a Takod HH(GOpMAaLuu.
HNudopmaruss MoxxeT OBITh MONydeHa OT 3aKa3dyWKa OICHKH, IpaBooONamaTenss 00ObEKTa OIEHKH, IKCIIEPTOB
PBIHKA U OTpaciy, a TaKXkKe U3 JPYTUX UCTOUHUKOB.

[lonpoOHOE ommcaHue Mpollecca ONEHKA B YacTH NPUMEHEHHs JAOXOIHOTO, 3aTPAaTHOTO M CPaBHUTEIIBHOTO
MOAXOAOB K OILIEHKE MpHUBEAEHO B pazaenax OtTueTa, MOMMEHOBAHHBIX B COOTBETCTBHH C IEPEUHCICHHBIMHU
IOJIXOJIaMHU K OIICHKE.
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3. OIMIUCAHUME OFBEKTA OLEHKHU C TIPUBEJEHUEM CCBLJIOK HA TOKYMEHTHI,
YCTAHABJIMBAIOINIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKHA

OBBEKTA OIIEHKHN
Tabnuya 1. Od6mas nadgopmanus HeHHOH Oymarn
Kpartkoe HanMeHOBaHME Cian ADR Lev3
[TostHOE HAMMEHOBaHUE AMepuKaHCKHE NeTno3uTapHble pacnucku Ha akinuu Cian PLC
[Tonnoe nHanmenoBanue HPJ| AMepHKaHCKas IeMO3UTapHas PacIicKa Ha OOBIKHOBEHHBIC
aknuu Cian PLC
IOpucaukius uUsS
CFI EDSXDR
ISIN US83418T1088
Kox HPJT US83418T1088
Kog Mb CIAN

Ha marty onenku Topru Ha MOCKOBCKO# OHpske OTCYTCTBYIOT.

Cian, AMepuxkaHnckas nenosurapuas pacunucka (A/IP) (US83418T1088)

06.02.2025 axmust ipekpatiina odpamieHue Ha ouprke: MockoBckast bupixa

06.02.2025 axmust mpekpatiina odpamieHue Ha ouprke: MockoBckast 6uprka T+. OcHOBHas ceccust
06.02.2025 axmwust ipexpatiia oOpameHue Ha oupke: MockoBckas Oupxa. BeuepHsist ceccust
01.08.2023 akmwust mpexpatiina odpamenue Ha oupxe: NYSE

06.02.2025 axmwmst ipexpatmina obpamenue Ha oupxxe: CIIb bupxa

06.02.2025 axmust mpexpatiina oOpamieHue Ha oupke: MockoBckast buprka. BHeOupkeBbie CenKu

06.02.2025 aknus mpekparuia obpameHue Ha Oupxe: MockoBckas oupika. OTC: Axruu PIIC ¢ K —

aJlpecHbIe

Hcmounux: https://cbonds.ru/stocks/US83418T1088/
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4. AHAJIN3 PBIHKA OBBEKTA OLIEHKH, A TAK/KE AHAJIN3 IPYT'UX BHEIIHUX
®AKTOPOB, HE OTHOCAIIUXCA HEITOCPEACTBEHHO K OBFBEKTY OLIEHKH, HO
BJIMAIOIINX HA ET'O CTOUMOCTD

Amnanms PpbhIHKa 00BeKTa OLICHKH MPCAYCMATPUBACT aHAJIN3 PbIHKA 06’I)eKTa, a TaKKC IPYIruX BHCIIHUX (I)aKTOpOB,
HC OTHOCAIINXCA K 06T>CKTy OICHKH, HO BJIMAIOIINX HA €TO CTOMMOCTD.

OHpCHCJ’IHH MAaKpO3KOHOMHUYCCKUC q)aKTOpI)I KaK BHCIIHHC (baKTOpI)I, BJIMAIOIINWE HA PBIHOYHBIC TCHACHIIMH, UX
MO’KHO YCJIOBHO pPa3JCIUTh HaA:

¢ [OJMTHYECKUE (M3MEHEHUS 3aKOHOJATENbCTBA, BIMSIOLINE Ha OTpacib (TPyI0BOE, aHTUMOHOIIOJIBHOE, 00
OXpaHe OKpYXAloIeH Cpeabl, TaMOXXEHHOE M T.1.), HAJIOroBas MOJUTHKAa TOCYNapCTBa, PETHOHA;
OTHOUICHUS C HALMOHAJIBHBIMH M PETHOHAIBHBIMH BIACTAMH, IIOJUTHKA PETyIHpoBaHusl OusHeca,
YPOBEHb MOJUTUYECKON CTaOMIBHOCTH B CTpaHe / pernoHe, NpUOIMKeHHE BEIOOPOB TOCYAapCTBEHHBIX U
MECTHBIX BJIACTEN);

¢ sKkoHOMHYecKHe (00IIas XapaKTepHCTHKA CHUTyallid B JKOHOMHKE CTPaHbl M B OTPACiId - IMOIBEM,
CTaOMIBHOCTh, CMaj, KPU3WC, AMHAMHKA (UHAHCOBOTO COCTOSHHS - KypC HAI[HOHAILHOW BAaJOTHI,
UHQISIINSA, COCTOSIHHE OAHKOBCKOM CHCTEMbI, CTaBKH pe(QUHAHCHPOBAHUS W T.I., LUK JIEIOBOM
AKTUBHOCTH, TIEPCIIEKTUBBI SKOHOMHUYECKOTO POCTa OTpacieil, U3MCHEHHsT OCHOBHBIX BHEIIHUX H3ICPIKEK
B OTpacJiv, YPOBEHb 0€3pa0OTHIIbI);

¢ couumanbHbIe (I3MEHEHUE OTHOIICHUS K OTPACIIH, U3MEHEHUE CTPYKTYPBI I0XO/I0B, N3MEHEHHS B YPOBHE
JKU3HH, U3MEHEHUSI BKYCOB U MPEANOYTEHUI MoTpeduTenel, neMmorpaguyeckie N3MEHEHHsI, U3MEHEHUS B
YpOBHE 00pa3oBaHUs).

Kpome nepeuncneHHbIX, MOKHO BBIACIHUTH €II€ M TEXHOJOTn4eckue (hakTopbl, (rOCylapCTBEHHAS MOJUTHKA B
OTHOILIEHUU TEXHOJIOTHH, 3HaAYUMBbIE U1 OTPaciM TEHACHLUUH B HAYYHO-TEXHUYECKOM IIpOrpecce, MOSBICHHE
HOBBIX MAaTEpUAJIOB, TEXHOJIOTMYECKUE W3MEHEHUS, MMEIOLINE 3HAaueHHWE IJIsl Pa3BUTHSL OTPAciH, TEHACHLMH
TMOSIBJICHUS] HOBBIX TOBAPOB U YCIYT).

[IpakTHdeckn BO Bcex cTpaHax MHpa 3TH (aKTOPhl B3aWMOYBSI3aHBI MEXKIY COOOH, Ha HUX O0a3HPYIOTCS
OCHOBOIIOJIATralOIINe TCHACHIINU PA3BUTHS SKOHOMHUKH, OCYIIECTBILSIFOTCS MUPOBBIC HHTETIPALMOHHBIE TTPOIECCH
W, HECOMHEHHO, BoeHHO-TIONMTHYECKass 0OCTaHOBKA B HACTOSIIEE BPEMs OTIIMYAETCSI 0COOBIM TUHAMU3MOM, YTO
CBSI3BIBACTCS C TEHJCHIMEW HapacTaHWs HECTaOWJIFHOCTH Ha TJ00alTbHOM ypoBHE. Takue MpoIecchl CaMbIM
HETIOCPEACTBEHHBIM 00pPa30M HCIBITHIBAIOT Ha IPOYHOCTH KapKac HAIIMOHAIBHO-TOCYJApPCTBEHHON 0€30MaCHOCTH
Poccuiickoii @enepanuu.

Ha ypoBenb pa3BuTHs NpeaNIPUSTHS MOTYT BIHUATH PAa3IHYHbIC TOJTUTHYECKHE (PaKTOPHI:
¢ pacCcTaHOBKA NOJMTHYCCKHUX CHII,
¢  OTHOLICHHS MCKIY ICIOBBIMU KPyraMu U IIPABUTCILCTBOM,
¢ TOCYyJapCTBCHHOC PEryJHpPOBaHUC,
¢ (enepanbHbIC BBIOOPHI;
¢ TIOJUTHYCCKHC YCIIOBHS B HHOCTPAHHBIX I'OCYIapCTBaXx,
¢ pa3Mepbl rOCYyIapCTBEHHBIX OIOIKETOB;
¢  OTHOIICHHS IPABUTECIILCTBA C MHOCTPAHHBIMH I'OCYIapCTBaMH
¢ U3MCHCHUS B HAaJJOI'OBOM 3aKOHOJIATCIILCTBE,
¢ [IaTEHTHOE 3aKOHOJATEJILCTBO,
¢ 3aKOHOJATENLCTBO 00 OXpaHE OKPY’KaroIeH Cpesl;
¢ [IpPaBUTEILCTBEHHBIE PACXO/bI;
¢  AHTHUMOHOIIOJILHOE 3aKOHOAATEILCTBO;
¢ JICHC)KHO-KpEIUTHAs MOJIUTHKA.
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4.1. AHAJIM3 BJMSIHUS OBIIEN MOJIMTUYECKOM U COLIMAJIBHO-9KOHOMUYECKOM OBCTAHOBKH B

CTPAHE

Nudmstuus: [pornoz  uadmsimuu  #Ha 2024 rog moseiied 710 9,2%  (+1,5 1.1 K OKTAOPECKOMY — OMpPOCY),
Ha 2025 rox — 10 6,0% (+0,7 m.m.), na 2026 rom — 10 4,5% (+0,4 m.11.). AHATUTUKA OXKHIAIOT, YTO HHQIALIHS
BepHeTcs k uenu B 2027 roxy.

KirroueBast craBka: OXHIaHWS aHATUTHKOB II0 CpETHEH KITIOUEBOH CTaBKE ITOBBIMIICHBI HAa BCEM TOPH3OHTE.
Menauannsiii iporHo3 Ha 2024 roq — 17,5% romoBeix (+0,2 m.m.). OH npeanonaraet, 4To B aekabpe 2024 rona
cpemHsisi KitoueBasi craBka coctaBuT 21,5% romoBeix. Oxupanus Ha 2025 roq — 21,3% rogoseix (+3,3 m.m),
Ha 2026 ron — 14,6% ronoseix (+2,1 m.m.). [IporHo3 Ha koner ropu3onTa (10,4% romoBeix (+1,4 1.11.)) BbIIIe
MEIMaHHOM OICHKU HEUTPaIbHOU KITF0YeBOM cTaBkH (8,0% TOM0BBIX).

BBII: IIporuo3s pocra B 2024 romy nosskimieH 110 3,8% (+0,1 m.1.). [IporHossr Ha 2025-2026 monmxens! 10 1,5%
(-0,3 m.m.) u 1,7% (-0,2 1.11.) COOTBETCTBEHHO, MPOTHO3 HAa KOHEI[ TOPU30HTa He usMeHuics — 1,9%. MeauanHas
OLIEHKa JOJTOCPOYHBIX TEMIIOB pocTa Takxke Oe3 m3meHeHud — 1,8%. CornacHo MporHo3am aHaJUTHUKOB,
npupoct BBII B 2027 roay k 2021 roxy cocrasur +11,7% (+12,2% B oxTs16pe).

VYpoBeHb 0e3paOOTHIBI: AHAIMTHKA HEMHOTO TMOHM3WIM mnporHo3el  Ha 2024-2026 rogpr  (wa 0,1 m.m.).
Onn oxunaror, 4to B 2024 tomy Oespabotuma camsurcs a0 2,4%, B 2025 romy BeIpacter 1o 2,6%, B 2026
rogy — 10 2,8% u BepHercs Ha ypoeHb 2023 rozaa (3,0%) k KOHILy TOpH30HTA.

HomunanvsHast 3apmiara: AHATUTHKH BHOBb MOBBICHIIHM MPOTHO3 POCTa HOMUHAJBHOM 3apabOTHOW TUIATHI MOYTH
Ha BceM ropuzoHTe. OHu oxuaaT pocta Ha 17,5% (+0,3 n.m.) B 2024 rony c 3amemnenuem 1o 11,6% B 2025
roxy (+1,2 m.m.), 1o 7,6% B 2026 roxy u mo 7,1% (+0,6 11.11.) K KOHIy TOpU30HTa. PacueThl Ha OCHOBE MPOTHO30B
AHAIMTUKOB 110 HOMUHAJIBHOW 3apaboTHOW TuiaTe W cpemHedl wHOISAIME mpenmonaraot, 49to B 2024 romy
peanbHas 3apruiata BeipacTeT Ha 8,4%, B 2025 romy — Ha 3,1%, B 2026 romy — Ha 2,7%, B 2027 romy —
Ha 2,9%. COOTBETCTBEHHO, K KOHILY ITPOrHO3HOTO TOPU30HTA peaibHas 3apaboTHas riata Oyaet Ha 28,3% Bbilie,
gyem B 2021 roxy (B okTsi0pe — Ha 27,9%).

Banmanc KOHCOJIUIUPOBAHHOTO OromKeTa: AHAIUTHKA HE U3MEHWIH MIPOTHO3bI 1o 1epUIUTY
KOHCOJIMJIUPOBAHHOTO OIOJPKETa Ha BCEM TOPU30HTE B CPABHEHUM C OmpocoM B okTsiope — 1,7% BBII B 2024
TOy ¢ AanmbHeumuM cokpamenuem 1o 1,1% BBII B 2025 roay u mo 1,0% BBII B 2026-2027 ronax.

DKcmopT TOBapoB U yciyr: [IporHo3sl HEMHOTO MOHMWKEHBI — 110 468 Mutpn pomn. B 2024 roay (-2 muipj I0JUL.),
475 mupn gom. B 2025 roxy, 480 mupa morut. B 2026 roxy (-5 mupa moin.). Ilpornos Ha 2027 rox — 482 mupa
nost. (-11 mupx moimn.). Oto Ha 12% (68 mup mosut.) Hinke, yem srcropt B 2021 roxy.

Wmnopr ToBapoB u ycauyr: [IporHo3sr 0e3 cymiecTBeHHBIX u3MeHeHnd — 371 mupn momn. (+1 mupn jmorr.)
B 2024 rony, 382 mapxa momn. B 2025 roxy, 395 mapa momn. (-1 mupn o) B 2026 romy. IIporHo3 Ha KoHeI[
ropuzonta — 401 mupa gom. (-2 Mapa gosut.). 9to Ha 6% (24 mupa mgoin.) Beie, yeM ummopt B 2021 roxy.

Kypc USD/RUB: IIporno3 na 2024 rox — 92,6 py6aeii 3a nomn. (mpeamnonaraeT cpelHuii Kype B aexabpe 2024
roga 103,0 pyOmeit 3a momiap), Ha 2025 rog — 102,0 py6neii 3a gomn., Ha 2026 rogx — 104,0 py0ueit 3a gom.,
Ha 2027 ron — 106,6 pyOneri 3a momr. (B 2025-2027 rogax pyOsnb cinabee Ha 6,6-7,4% 1o cpaBHEHUIO
C OKTSOPBCKUM OTIPOCOM).

e llena HaHedTh Mapku Brent: bes cymectBeHHbIx u3MeHeHHE. COIMNIaCHO OXHIAHUSAM, B CPEIHEM
3a 2024 rog Hedpte Mapku Brent Oymer crouth 80 mosur 3a Oappenb (HpeAronaraeT CpeaHION ICHY
75 nomn. 3a Gappens B gekabpe 2024 roma).  Jamee 1ena  Oyder  CHMKAThCSA M COCTaBHT
75 mom. 3a 6appensb B 2025-2026 romax u 72 noin. 3a 6appens B 2027 rony.

Hcemounux: https://'www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 2. Iloka3aTesIu 1eJI0BOii AKTUBHOCTH

PesynbTaThbl onpoca: gekabpb 2024 roga*

2021 2022 2023 2024 2025 2026 2027

(paKT) (daxT) (paKT)
My 8,4 11,9 74 9,2 6,0 4,5 4,0
(8 % [eK. K Aex. npeq. roga) a7 (5,3) 41 4,0)
unu 6,7 13,8 2,9 8,4 8,2 2,0 4,2
(% K npepq. rogy, B CpegHeM 3a rog) 2.2) 65 (4.8 4,0)
Knioueean cTaBka 5,7 10,6 9,9 17,5 21,3 14,6 10,4
(B % ronoesix, B CpefHeM 3a rof, C y4eToM BuIXOOHbLIX 1173) (18,0) (12,5 9,0}
aHen) | : : .0)
BBN 2,9 -1,2 3.6 3,8 1,5 1.7 1.9
(%, r/r) @D (18 (19) 8
YpoBeHs 6e3paboTHLb 4,3 3,6 3,0 2,4 2,6 2,8 3,0
(%, NeK., 683 UCKNIDUYSHWA CE30HHOCTH) 2.5 27) 29 3,0)
HoMwHanbHan 3apaboTHanA nnaTta 11,5 14,1 14,6 175 11,6 76 71
(%, rfr) [17.2) (10,4) 78) (&,5)
BanaHc KOHconuompoeaHHoro GloomeTa 0,8 -1,4 -2.3 -1,7 -1,1 -1,0 -1,0
(% BBI 3a cOOTBETCTBYIOWMWA rof) 17 (1,1} L0} -1,0)
JKCMOPT TOBAPOB M yCAyr 250 641 466 468 475 480 482
(Mnpa gonn. CLUA e rop) (470) (475) (485) (493)
WMnopT ToBapoe W yenyr 377 347 379 3N 382 395 401
(Mnpa ponn. CLA B rop) (270) (382 (396) (403)
Kypc USD/RUB 73,6 67,5 84,7 92,6 102,0 104,0 106,6
(py©. 2a ponn., B cpeHeM 3a rop) (91,2) (95,0) (97,5) (39,7)
LieHa Ha Hed Tk Mapkwu Brent 71 99 82 80 75 75 72
(aonn. CLUA 2a Gappens, B cpeAHeM 2a rof) (1) ™ 75) 72
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NokasaTenu, paccuWTaHHbIE Ha OCHOBE NONMYUYeHHLIX OTEETOR:

BBN 100,0 98,8 102,4 106,2 1078 109,8 111,7
(KYMYNATHEHLIA YpoBeHs, 2021 r.= 100) (106,1) (108,0) (110,0) 112.2)
PeantwHan 3apaboTHan nnata** 4,5 0,3 8,2 8,4 31 27 29
(%, rfr) (8,3) (3.9) (2.8) 23
PeansHan 3apaboTHaA nnata 100,0 100,3 108,5 1176 121,3 1247 128,3
(KYMYNATHEHLIA YpoBeHs, 2021 r. = 100) 117e) (122,0) (125,8) (1279
Toprosbii Ganaxc 173 293 886 97 30 94 90
(Mnpn ponn. CIUA e rop) (59) (92) &7 84

MepnaHa 8,0 YpoBeHb KNIOYEBON CTABKM, NPW KOTOPOM Ae8HEXHO-KPeqWTHaA NoNUTHKa
HeRTpankHas Knlouesan (2,0) nogdep®WEasT B OONrOCPOYHOM Neproae MHGNALMID W MHGNALMOHHEIE CHUOAHWA
cTaBKa Ha uenu 1 BBl Ha noTeHUWansHoOM YpoBHE.
(% ropoBbIx) LleHTp. TeHaeHUMA 6,4-9,0

10-90% (6,0-3,0)

Menuaxa 1.8 OmuasemMble cpefHUe TeMMNsI pocTa noTeHumanesHoro BBl Ha ropuaoHTe 2028 —

_ (1,8) 2032 ropos.

Jonrocpousiit pocT BEIN
(%, /1)

LleHTp. TeHAEHLMA 1,2-2,3

10-90% 1225

* B ckoOKax — pe3yJbTaThl onpoca B okTs10pe 2024 rona.

** Pe3ynbTaThl ABIAIOTCA MEAMAHON IPOTHO30B, PACCUUTAHHBIX HA OCHOBE OTBETOB YYaCTHUKOB OINpOca 10 HOMUHAJIbHOW 3apaboTHOM I1ate

u cpennemy 3a roxa UIILI.

Jater mpoBeaenus onpoca: 6-10 gexabpst 2024 roxa.

Mertoanka pacdera: pe3yIbTaThl ONPOca SBIISIOTCS MEHAHOM MPOTHO30B 32 SKOHOMHUCTOB M3 Pa3IMYHBIX OpPraHU3alni, IPHHUMAIOIINX YIaCTHE
B orpoce. Eciiu pecrioHACHT /a1 CBOM 0XKUJaHMS B BUJI€ HHTEPBAJIA, TO JUIS pacyeTa yUYUTHIBAIACh €0 CEePeHHA.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI 17



OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

4.2. AHAJIM3 COCTOSIHUASA U TTEPCIIEKTUB PA3SBUTHUSA OTPACJIN, B KOTOPOI ®YHKIIMOHUPYIOT

OPI'AHM3AIMA, BEAYIIAA BU3HEC

B ctpykrype aktuBoB MUC (B pamMkax OpOKepCKOTO OOCITY>KWBAaHUS W JOBEPUTEIHLHOTO YIPABICHHSA)
B |l kBapTase 2023 r. mpoIoKaTUCh CHUKCHHE JIOJIH JACHEKHBIX CPEIICTB M POCT JI0JIU akiuil. B pesynbrare
MOJIOKUTEIIEHOM MEePEOICHKU ¥ MHBECTUPOBAHUS JICHEXKHBIX CPEICTB JIOJIS aKIUil pe3uieHTOB Bhipocia ¢ 30
1o 32%, MakCUMaJTbHOTO 3HAdeHWs 3a Bce BpeMs HaOmomeHnil. Hecmorpst Ha ocmabneHne pyOus
Y TIOJIOKUTEIFHYI0 BAITIOTHYIO MEPEOLICHKY, J0Jsl WHOCTPaHHBIX akTHBOB Ha MMC (BkIIOYas WHOCTpPaHHYIO
BaJIOTY HA cUeTax) CHHU3WJIACh 3a KBapTal ¢ 16 mo 14%. Ilpu 3TOM mONS BamOT HEAPYKECTBEHHBIX CTPaH
(momnaper CIIIA u eBpo) Ha cueTax ocTaBasiach HUke 2%. Jlosi MpoYrMX MHOCTPAHHBIX BAIIOT (MPEXKIIE BCETO
roaHel) He npesbimana 1%. BiokeHus B MHOCTPaHHBIC aKTUBBI COKPATHIIUCh B PAMKaX 00OUX THUIIOB CYCTOB:
JIONIT MHOCTPaHHBIX akThBOB Ha Opokepckux MUC camsmmace ¢ 18 mo 15%, ana MUC B pamkax Y —
¢ 6 10 1%.

Pucynoxl IluHaMuKa CTPYKTYpPbI aKTMBOB 151/ (05
(%)

oo

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

2020 20 2022 2023

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

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

Bpokepckoe obcimyxuBaHue

* YBenuueHue J0X0I0B HaceJIeHus U pocT phiHKa akiuii B |l kBaprane 2023 r. moamep:kanu HHTEpeEC
WHBECTOPOB K ()OHIOBOMY PHIHKY. B cBOIO odYepenb, poCTy pBIHKA aKIHMHA CIIOCOOCTBOBAJIM OXKHUIAHUS
JMUBUACHIHBIX BBHIIAT KPYMHBIMH OMUTEHTAMH W TOBBHIIICHHBIC HWHOISIIMOHHBIC OXHUIAHUS HaCEICHMSL.
HerTo-B3HOCH! Ha OpoKepCcKUe cueTa ObUIM CYIIECTBEHHBIMH, a CpeHuil pa3mep noptdens Beipoc ¢ 1,4 10 1,8
MJTH pyOIIen.

CoOTHOIIEHUE POCCUHCKMX aKIWH W OONUTalii pPe3nJCHTOB B CTPYKTYPE AaKTHBOB PO3HUYHBIX
MHBECTOPOB HE U3MEHMJIOCH NPH pocTe olmero od0bema akTUBOB. 1ol MHOCTpaHHBIX aKTHBOB BO3poOcia
B YCIJIOBHSIX BAIFOTHOM TMEPEOLIEHKU.

TloBegeHne pO3HUYHBIX WHBECTOPOB HA BAJIFOTHOM PBIHKE HOCUJIO KOHTPLIMKIMYECKUH XapakTep.
Ha ¢done ocnabnenus pyOist HETTO-MIOKYIKA WHOCTPAHHOUN BaIOThI CHU3HMIIUCH B HECKOJBKO Pa3, PU 3TOM
COXPAHSJICS BBICOKMI HWHTEpPEC K F0aHsIM Ui TMPOBEICHUS apOMTpakHBIX onepaiuii. JloBepUTeabHOE
yIpaBJICHHUE

1UNUC — MHIMBUAYAIbHBIA MHBECTULIMOHHBIN CUET
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Croumocths moptdeneld B cermerte [|Y BbeIpociia 3a CUET MOJOXKHUTEIBHON BaTIOTHON MEPEOICHKU
WHOCTPAHHBIX OONUTanui, BTOM YHCIE 3aMOPOXKCHHBIX, KOTOPBIE HAXOAWIUCh MPEUMYIIESCTBEHHO
B TOpTdeisX KBaTu(OUIIMPOBAHHBIX MHBECTOPOB. [Ipy 3TOM B MaccoBoM cerMeHTe JIY KIMEHTHI BBHIBOAWUIH
CpeICTBa M3 HaUOOJIee KPYITHBIX CTPATET U,

JoxomHocTh 1O OOJBIIMHCTBY KpymHEHmHX crpareruii Y Obia BbIIe JOXOJHOCTH JIEMO3HUTOB,
OTKPBITHIX TOJ] Ha3aJ, HO HIKE IWHAMHUKH HHIEKCOB pbIHKA. CpeqHeB3BEIIeHHAs IOXOIHOCTh CTpaTerhit
NUC 3a nocnennuii rox cocraBuia 14% (6e3 yyera HAJIOrOBOTO BHIUETA).

B ycrnoBusix orpaHndeHHOTO Habopa TOPTOBBIX UaeH TapudHas MOJUTHKA YIPABISIONINX N3MEHUIIACH
B CTOPOHY JOCTYIMHOCTH YCIIYT IS MAaKCUMAJIbHO IIMPOKOTO KPyTa MOTCHIUAIBLHBIX HHBECTOPOB. CTpaTteruu
JUTST HEKBaTU(HUIIMPOBAHHBIX HHBECTOPOB OTJIMYAIOTCS OoJjiee HU3KMM BXOIHBIM IOPOTOM, a Takxke Oojee
BBICOKOH KOHIIEHTpanuei B OymMarax OT/IebHBIX IMUTEHTOB 3a cueT nHBecTupoBanus B [IM®. B To xe Bpems
TaKue WHBECTULIMU MOTYT CHUXATh UTOTOBYIO JOXOJAHOCTH JUIsI KITUEHTA 33 CUET AOMOJIHUTEIBHBIX KOMUCCHA.
WuauBuyanpHbIe MTHBECTUIIMOHHBIE CUETa

Poct uncna UNC yckopuiicsi U3-3a OTKPHITUSI HOBBIX cyeTOB y OpokepoB. O0bem aktuBoB Ha MUC
BBIPOC 3a CUET IOJIOKHUTEILHON TMEPEOleHKH IO POCCHUHCKUM aKIUsIM, MPH 3TOM TMPHUTOKH Ha OPOKEpCKHUE
NUNC xomnencupoanu orroku ¢ UUC B pamkax V.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 deppains 2022 — [Npeanucanue banka Poccnu 018-34-3/1202
bank Poccuu moctaHOBUI:

v NPUOCTAaHOBUTH HCIIOJHEHUWE BCEX OMNEpaluid MO CHHCAHUIO LEHHBIX OyMar pOCCHHCKHX
SMUTEHTOB C JIMIEBBIX CYETOB U CUETOB JICNIO, OTKPHITHIX HHOCTPAHHBIM IOPUANYECCKUM U (PUIUUECKUM JIHLIAM.

v NPUOCTAaHOBUTh Iepefady BBIIUIAT MO LEHHBIM OyMmaraM pPOCCHUHCKHX HMHTEHTOB
WHOCTPaHHBIM (U3UYECKUM U IOPUAMYECKUM JINIAM

Hcemounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-0-tsennykh/
2 mapta 2022 — Coobmenne Euroclear

Hemounux: https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf

«Clearstream Banking unpopmupyer kinuenros, uro HPJI, neiictBys B pamkax npeamnucanus baHka
Poccum 018-34-3/1202 ot 28 dempans, 3a0I0KHpOBAI BCe IEHHbIE Oymard, HaxoJsIIuecs Ha cyeTe JIerno
WHOCTPAHHOTO HOMHHaNbHOTrO nepxareis Clearstream Banking 10 mociieayroniero yBeIoMICHHS,—
roBoputcsa B coobmennu Clearstream (untara no «Murepdakcy»). « HPJ] moarBepamm, 4To BCce akTHBBI Ha
HallleM CYETy TaM 3aMOPOKEHBI»,— FOBOPUTCSI B MaTepraliax.

Kak 3asBunm B MockoBckoii oupske, HPJ[ He 610KupoBait cueTa eBpONeiCKIX pacueTHO-KIUPUHTOBBIX
opraum3anmii  Euroclear u Clearstream. Cornacio mnpennucanuto banka Poccun, HPJI orpanuumn
BO3MOXHOCTh BBITUIATHI 1O ILEHHBIM OymMaraM POCCHHCKUX 3MHUTECHTOB JJISI MHOCTPAHHBIX (U3MUECKUX U
IOPUIMYECKUX JIMI U Tiepefady npaB Ha Takue Oymaru. HP/I mponomkaer o0ciyKuBaTh cueTa HHOCTPAaHHBIX
JIETIOHCHTOB B YaCTH 3a4MCIICHUS [IEHHBIX OyMmar U OaHKOBCKHe cueTa, oTKpbIThie B HPJI, B yacTu 3auncienus
POCCHIICKOM N HHOCTPaHHOH BaJItOTHI 0€3 OrpaHMYCHHH.

Coobmienns 06 orpanndenusx mo caety HPJI B Euroclear

04 mapra 2022 — Coobiienue o 0aokuporke pacuetoB Euroclear Bank u Clearstream Banking.

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

17 mapta 2022 — Coobmenne 00 U3MEHEHUH MPOLEeyphl paboThl ¢ LICHHBIMU OyMaraMu, KOTOpbIe He
oOcyxkuBatotcs 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 mapra 2022 — Coobmenue 06 oneparnusx mo cuety HKO AO HPJI B Euroclear Bank.
HUcmounux: 06 onepayusx no cuemy HKO AO HPJ] ¢ Euroclear Bank (nsd.ru)

31 mapra 2022 — CooOmeHre 0 BO3MOXKHOCTH TIpoBeneHus pacdeToB B Euroclear Bank S.A./N.V no
HEKOTOPBIM IICHHBIM Oymaram (0OHOBIeHUe nH(popManuu 1o coodmeHuo 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_ff%e5BNAME%5D=Euroclear

Coo6mienue o cankiusx EC nva HP/]
3 mrons 2022 rona - EC BBen cankimy npotus HP /|
Hcmounux - https://rushonds.ru/news/20220603172900260843
Munduan u LB paspabotanu mexaHu3M pa30JIOKMPOBKH aKTUBOB POCCHHCKUX HHBECTODOB,
3aMOpPO’KCHHBIX 3a pyOexoM, uepe3 UX OOMEH Ha aKTUBbI MHOCTPAHIICB, 3a0yiokupoBaHHbie B Poccuu. O0
aToM 22 aBrycra Brnaaumupy [lytuny monoxun munuctp ¢puHancoB AHTOH CuinyanoB. OH OIEHWIT 00beM
3a0JIOKMPOBAaHHBIX CpeAcTB B 1,5 TpaH pyOmel y 3,5 MIH poccusiH, NO0OaBMB, YTO Ha TIEPBOM 3Tarie
IUTAHUPYeTCsl pa30yiokupoBaTh nopsaka 100 mipa pyosei. L[b B HOs0pe mpomuioro rozia oneHUBal oOIIHi
00beM 3a0JIOKMPOBAHHBIX POCCHUICKHX aKTUBOB B 5,7 TpmH pyOned, 20% u3 KOTOPBIX NPUXOJUIIOCH Ha

AKTHUBBI PO3SHUYHBIX NTHBECTOPOB.

AKTHUBBI POCCHUMCKUX MHBECTOPOB 32 PyOEkKOM OKa3auCh (PAKTUYECKU 3a0JIOKMPOBAHBI OOJIBIIE TO/AA
Ha3aj, Mocje TOro Kak ObUIM BBEICHBI NEPBbIE CAaHKLUUM B OTBET Ha «CHELONEPALHIO» M OCTAaHOBHIOCH
B3amMoelicTBue HaruoHanbHOTO pacyeTHOTO Jemo3uTapusi W eBporeiickux Euroclear (bemprus) u
Clearstream (JIrokcemOypr). Cankiuu B oTHomeHnn HammonanpHOTO pacuerHoro aernosutapus (HPID) sty
cutyanuio 3apukcupoBany. C Tex Mop MHBECTOPHI NBITAIOTCS Pa30JIOKUPOBAaTh CBOM aKTUBBI, OJHAKO A0 CUX
MIOP W3BECTHO JIMIIb O €AMHUYHBIX Pa3pelIeHUIX Ha BBIBOJ aKTMBOB YaCTHBIX MHBECTOPOB, KOTOPBIE BBIAAJIO

Ka3HauelcTBo bensruu.

[Ipu 3TOM aKTHBBI MHOCTPaHHBIX HMHBECTOPOB B Poccnm B MapTe MpOIUIOro roja TakKe OKazalich
3aMOpOKEHBbI Ha cueTax tuna «Cy», KyJa 3a4UCISIIOTCS U MOJOKEHHBIE K BBIIUIATE MHOCTPAHHBIM aKIMOHEpaM
JTUBUICHBI. BEIBOMUTH IEHBIW OTTY/a HENbB3sl, a MCIOIb30BaTh MOXKHO TOJBKO JUIS OTpaHHMYEHHOTO Habopa
nesneit — uanpumep, Ha okynky Od3. menHno neneru Ha cuerax «C», kak oobsacamn Lb, u mianupyercs

UCIIOJIb30BaTh, YTOOBI BBIKYIIUTh Y POCCHSIH 3aMOPOKEHHbBIE IIEHHBIE OyMaru.

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

pocemu-on-mozet-ne-srabotat

«CIIb Gupxay, KoTopas J0 MOCIEeIHEro BpeMEeHH Oblila KIFOYEeBOH TUIOMAIKON B Poccun i ToproBiu
MHOCTpaHHbIMU Oymaramu, onana B SDN-nmuct CHIA 2 Hos0ps. Toraa sxe Oupka BpeMEHHO PHOCTaHOBUIIA
TOPTH, 3aBEPUB, YTO OHH OyIyT BO3OOHOBJICHHI B MOHEEIBHUK 6 HOSOPS, HO 3TOrO HE MPOU3OILIO: B 3TOT
nenb «CIIb Gupska» cooOrimia 0 B3aUMOJCHCTBHM C POCCHHCKUMH M MHOCTPAHHBIMU KOHTpPAreHTaMH Jis

HaJIA)KUBaHUA IIPOLECCOB. KOHC}/HLTaHI/H/I SHﬁMYT HC MCHEC HCICIIN.
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-operatsiyakh-po-schetu-nko-ao-nrd-v-euroclear-bank-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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Ha mporshkeHnn Bcero mepriojia 3aMOpPO3KH aKTUBOB B CPEIICTAB MACCOBON WH(OPMAIIMH MOSBISLIACH
UHQOPMAITUS 0 BO3MOXKHBIX MYTSIX PEHIeHHs MPOOJIeMbl, HO ()aKTHUECKH BCE TPEITIOKCHUS OCTABAIUCH Ha

YPOBHE MHUIIUATHUB.

broxuposka 6ymar Ha «CIIb 6mpxe» u3-3a cankmuiit CILIA mpoTuB TOProBoW IUIOMAIKHA B OCHOBHOM
3aTpOHyNa KBAIH(UIIMPOBAHHBIX HMHBECTOPOB, KOTOpHIE nepxaT okomo 80% ot Bcero obvema Oymar,
pacckazana npenacenarens [[b OneBupa Habuymnwmna sxypHanuctam B Kynyapax ¢opyma Finopolis-2023,
nepenaeT koppecnoHaeHT «Begomocteit». «KBansDy mpuHsin Ha ceOs OCHOBHOW yaap, Tak KaKk PO3HUIHBIM

HWHBECTOpaM C Havajla 3TOro roaa 3arpeuieHoO IMOKynaThb 6YMaFI/I HEAPYIKECTBCHHBIX KOMITaHHM.

IIpu aTom ¢ 2022 1. pocCHCKUM WHBECTOPaM YIaJIOCh H30aBUTHCSA OT HHOCTPAHHBIX IIEHHBIX Oymar Ha

CyMMY OKOJI0 $4 MIIpJI, TO €CTh PHCK COKPATHJICS Ha 3Ty CYMMY, akIIEHTHpOBaa npeaceaatens 1b.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. ONMMCAHHUE NPOLHECCA OHEHKH OBBEKTA OLHEHKHN B YACTU NPUMEHEHU S
JOXOJHOI'O, 3ATPATHOI'O U CPABHUTEJIBHOI'O IIOAXO40B K OIIEHKE

IIpn ompeneneHn:n  CHpPaBEeATUBOM  CTOMMOCTH  HEOOXOAMMO  PYKOBOJICTBOBATHCS  TOJIOKEHUSMH
MexnayHapoaHoro cranaapra ¢unancoBoit otuetHoctd (IFRS) 13 «Ouenka cnipaBeyinBoii CTOMMOCTH.

B cooTBeTcTBUM C yKa3aHHBIM paHee CTAHIAAPTOM CIIPABEUINBAsi CTOMMOCTD - 3TO LI€HA, KOTOPas MOKET OBbITh
MOJyYeHa MPH MPoJAake aKTHBa WM yIIaueHa MpH Iepenade o0s3aTe’bCcTBa MPH NPOBEICHUN ONEpaliy Ha
JOOpOBOJIBHOW OCHOBE Ha OCHOBHOM (WM HauOojee BBITOAHOM) PBIHKE Ha JaTy OLCHKH B TEKYLIHUX
PBIHOYHBIX YCIOBUSIX (TO €CThb BBIXOJHAs II€HAa) HE3aBUCHMMO OT TOro, SIBJIAETCS JM Takas LeHa
HETOCPEACTBEHHO HAOII0AaeMOH HITH PACCUUTHIBACTCS C HCTIONB30BAHUEM JIPYTOr0 METOAa OLIEHKH.

CormacHo m. 2 IFRS 13 crpaBennmBas cTOMMOCTh - 3TO PBIHOYHAS OIEHKA, a HE OIEHKa, (hopMupyemas ¢
y4eTOM CHenupUKd npeanpusatus. 1lo HEKOTOPBIM aKTHBaM W 00s3aTELCTBAM MOTYT CYIIECTBOBAThH
HAOJI0JacMbIC PHIHOYHBIC OTNEPAlMU WM PbIHOYHAs uHGpopmMalws. [1o IpyruMm akTuBamM U 00S3aTENIbCTBAM
HaOJFOlacMble PHIHOYHBIC ONEpalydd WIA PBIHOYHAS WH(POPMANUS MOTYT OTCYyTCTBOBaTh. OJHAKO IIejb
OIICHKHM CIPAaBEUIMBON CTOMMOCTH B OOOMX ClIydasX OJIHA M Ta K€ - ONPEACITUTHh IICHY, M0 KOTOPOH
MPOBOJMIIACE OBl OMEPAIUs, OCYIICCTBIIACMAs HA OPTaHU30BAaHHOM PBIHKE, 110 TIPOJIAXKe aKTHBA WM Mepeaade
0053aTeNbCTBA MEXKIY YYACTHUKAMH PBIHKA Ha JaTy OLEHKU B TEKYIIMX PBIHOYHBIX YCIOBUAX (TO €CTh
BbIXOJIHAas 1I€HA Ha JaTy OLUCHKH C TOYKH 3PCHUA YYACTHHUKA PbIHKA, KOTOpBII\/'I YACPKUBACT aKTHUB UJIKM UMECT
00513aTEBCTRO).

Ecnu 1ieHa Ha MOCHTUYHBIA aKTHB WM O0S3aTEIBCTBO HE HAOMIOMAETCS HAa PBHIHKE, MPEANPHUITAE OLCHUBACT
CHPAaBEAJIMBYI0 CTOMMOCTb, HCIIONB3YSl IPYrodl METOJ OLEHKH, KOTOPbIM 0OecreurMBaeT MaKCHMAaIbHOE
UCIIOJIb30BAaHUE YMECTHBIX HAONIOJAaeMbIX HCXONHBIX JAaHHBIX M MHHHMAJIBHOE HCIOJIb30BAaHHE
HeHaOII0AaeMbIX HCXOAHBIX JaHHBIX. [lOoCKONBKY chpaBe[yinBas CTOMMOCTh SIBJISETCA CIPaBEIMBOM
OLICHKOM, OHa OIpeleNnsercs ¢ MCIOIb30BaHUEM TaKMX JAONMYIIEHWH, KOTOpbIE YYacTHHKHM pPBIHKA
UCIIONIB30BANIN OBl TIPU OMpPEAETICHUH CTOMMOCTH aKTHBa MM 00s3aTeNbCTBA, BKIIIOYAs JOMYIICHUS O PUCKE.
CrnenoBarenbHO, HaMepeHHE TPENNpPUATHS yIepKaTh aKTUB WM YPEryJIupoBaTh WIM HHBIM 00pa3zoM
BBINIOJIHUTD 00513aTEIBCTBO HE SIBJISICTCS YMECTHBIM (PaKTOPOM IIPH OLIEHKE CIIPABEIIUBON CTOMMOCTH.

Ilenp OIEHKM CHpPaBEIMBON CTOMMOCTH 3aKJIIOYAeTCsl B TOM, 4YTOOBI OMNpPEAETUTh IEeHY, 1O KOTOpOM
npoBoAuiack Obl omepauusi Ha J0OPOBOJIBLHOM OCHOBE IO IMPOAAKEe aKTHUBA WM Iepenade 00s3aTesbCTBa
MEXJIy YYacTHMKaMU pPbIHKAa Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX ycnoBusx. OIEHKa cIipaBenInBON
CTOMMOCTH TpeOyeT OT NPEeNNpPUsATHS BISCHEHHS BCEX YKa3aHHBIX HI)KE MOMEHTOB:

+  KOHKPETHBII aKTUB WM 0053aTEJIbCTBO, SBIISIONICECS] OOBEKTOM OLEHKH (B COOTBETCTBHHM C €rO
eANHULIEH yUeTa);

. B OTHOIICHUHN HG(I)I/IHB.HCOBOFO AKTHUBA, UCXOJHOC YCJIIOBUC OLCHKHU, ABJIAIOLICCCA MPUCMIICMBIM JJI
OLICHKHU (B COOTBCTCTBUMU C €0 HAMITy4IIIUM U HanOoee 3(1)C1)GKTI/IBHLIM I/ICHOJ'IL30BaHI/I€M);

+  OCHOBHOM (MM HanboJIee BBITOIHBIN) IS aKTHUBA WJIH 00s13aTENECTBA PHIHOK;

. MCTOJ WK MCETOJblI OLICHKH, NPHUEMIICMbIC IJISA OIIPCACICHUS CHpaBeHHHBOﬁ CTOUMOCTH, C YyYCTOM
HaJIM4us JOaHHBIX JJIA pa3pa60TKI/1 HNCXOAHBIX MJAaHHBIX, MNPEACTABIAIONIUX JOMMYUICHHA, KOTOPBIC
HCIIOJIB30BAINCE ObI Y4aCTHUKaMH PbIHKA IIPU YCTAHOBJICHUU LICHBI HA AKTHUB HJIU 06H3aTCJ'IBCTBO, a
TAKXXC YPOBHA B UCPAPXHUUN CHpaBeZ[J'IPIBOﬁ CTOUMOCTH, K KOTOPOMY OTHOCATCA 3TH UCXOAHLIC NaHHBIC.

OrieHKa CrpaBeIMBOM CTOMMOCTH TIPEAIOaracT MpOBEACHHE OMEPAIMH TI0 TPOoJakKe aKTHBA MJIHM Iepeaade
00s13aTeNbCTBAa:

. Ha PbIHKE, KOTOpBIﬁ ABJIISIETCA OCHOBHBIM JIA JaHHOI'O aKTHBa HJIN O6H3aTeJ’IBCTBa;

* HpI/I OTCYTCTBI/H/I OCHOBHOT'O pBIHKa Ha pBIHKe, HaI/I6OJIee BBITOJHOM JISI OAHHOI'O aKTHMBaAa WIIN
00s3aTenbCTBA.
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[Ipennpustuio HET HEOOXOJUMOCTH MPOBOJUTH HW3HYPSIONUN TIOUCK BCEX BO3MOXKHBIX PBIHKOB IS
UACHTU(UKAIIMA OCHOBHOTO PBIHKA WIJIM, IPU OTCYTCTBHH OCHOBHOTO pPBIHKA, HanboJiee BBITOAHOTO PHIHKA,
OJTHAKO, OHO JOJDKHO YYMTBHIBaTh BCIO HWH(OpMAaNWio, KOTopas SBIsIeTCS OOOCHOBaHHO MocTymHOH. llpm
OTCYTCTBHH JIOKA3aTEJILCTB 0OPATHOTO PHIHOK, HA KOTOPOM IMPEANPHUSITAC BCTYIHIIO ObI B CICIKY 110 TIPOAAKE
aKTHBa WIH Mlepegade 003aTenbCTBa, CYUTAETCSI OCHOBHBIM PHIHKOM WIIH, IPU OTCYTCTBHH OCHOBHOTO PBIHKA,
HanOoJIee BHITOAHBIM PHIHKOM.

[Ipu HanMYUU OCHOBHOT'O PHIHKA JUIS aKTHBA WM 00S3aTEIhCTBA OICHKA CIPABEIJIUBON CTOMMOCTH JIOJDKHA
MIPEJICTABIATh IIEHy Ha JAHHOM PBIHKE (Takas IIeHa JTUOO SIBIIIETCS HEMOCPEICTBEHHO HAOII0IaeMoi, Tuho
PaCcCUMTBIBACTCS C MCIIOJIL30BAaHUEM JIPYTOro METOZa OICHKH), Ja)Ke €CIIU IICHA Ha JIPYTOM PBIHKE SBISICTCS
MOTEHIMATBEHO 0OOJiee BHITOIHON Ha ATy OICHKH.

[IpennpusiTie AOMKHO MMETh JOCTYN K OCHOBHOMY (MJIM HamOoJiee BBHITOJHOMY) PBIHKY Ha JaTy OIICHKH.
[Mockonmpky pa3nuYHbIE TPEANPUATHS (M HAmpaBJIeHWs OW3HEca B paMKaX TaKuX NPEANpPUATHI),
OCYIIECTBIISIIOIINE Pa3IMIHbIC BUBI IEATCIHHOCTH, MOTYT UMETh JOCTYI K Pa3JIMYHBIM PHIHKAM, OCHOBHBIC
(w1 HanboJiee BBITOJHBIC) PHIHKH JUISL OJTHOTO M TOTO € aKTHBA WM 00S3aTEIhCTBA MOTYT OBITH Pa3HBIMHU
JUTL Pa3IMYHBIX MPEeINpusSTHH (M HampaBieHUH OW3HEeca B paMKax Takux mnpeanpustuii). CienoBaTenbHO,
OCHOBHOW (WM Hawmboliee BBITOAHBINA) PBIHOK (W, COOTBETCTBEHHO, YYaCTHHKOB pBIHKA) HEOOXOIMMO
paccMaTpuBaTh € TOYKH 3pEHHS MPEANPHUATHS, YUYUTHIBAas TakUM o00pa3oM pasiIuuus MEXAy H Cpeau
NPEANPHUITAHN, OCYIIECTBISIOMUX PA3THYHbIC BU/IBI ICATCIHHOCTH.

OCHOBHBIE 3Talbl ONpeIeIeHUs CIIPaBEATUBON CTOMMOCTH (PHHAHCOBBIX HHCTPYMEHTOB.
1. BeIisicHeHHe KOHKPETHOTO THIA (PMHAHCOBBIX HHCTPYMEHTOB.

2. OnpeneneHne UCXOIHBIX YCIOBUN OLICHKHU.

3. Omnpenenenne UCXOIHBIX JaHHBIX JJIS METOIOB OIICHKH.

4. IlpuMeHeHHE METOIOB OLICHKHU.

1. BeIsicHEHME KOHKPETHOI'O THIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB NPEANPUATH (AKLMI, IOJIEH U T.IL.),

SABIIIOIINXCS O0OBEKTOM OIIEHKH (B COOTBETCTBUU C MX €AMHULIEH YUETa).

Brinonaenue YKa3aHHOI'O ITYHKTa OCYIIECTBJIACTCA B IIOAPA3ALIIC «Onurcanun o0bEKTa OLCHKH.

2. Onpenenenne NCXOMHBIX YCIOBUI OILIEHKH.

Brinonaenue YKa3aHHOI'O ITYHKTa OCYIIECTBJIACTCA B IIOAPA3ALCIIC «AHanmm3 PBIHKa».

3. Onpenienenrie UCXOMHBIX JAHHBIX JUISI METO0OB OLIEHKH.

Jnist Toro 4ToOBI J0OWUTHCS HAaWOOJBIIEH MMOCIENOBATEILHOCTH U COMOCTABUMOCTH OIICHOK CIpPaBEIJIMBOM
CTOMMOCTH U PACKpPBITHS COOTBETCTBYIOIIEH nH(popmanuu, IFRS 13 ycranaBnuBaer nepapxuio cripaBeiInBOM
CTOMMOCTH, KOTOpas JeNUT HCXOAHbIE JaHHbIE IJIsI METOJa OILEHKH, HWCIIONb3yeMble ISl OLIEHKU
CIIpaBEUIMBOM CTOMMOCTH, Ha TpH YpoBHS. Mepapxus copaBemInBONH CTOMMOCTH OTAAeT HaWOOIBITUI
NPUOPHUTET KOTUPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTUBHBIX PBIHKAX Uil MICHTUYHBIX aKTHBOB WU
00s3aTenbCTB (MCXOAHbIE JaHHBIE | YPOBHSA) M HAaUMEHBIIWH NPUOPUTET HEHAOIIOAAEMbIM HCXOIHBIM
JaHHBIM (MCXOAHBIE 1aHHbIE 3 YPOBHS).

Hanmune YMECTHBIX HCXOAHBIX JAaHHBIX W HUX OTHOCHUTCJIbHAA Cy6’beKTI/IBHOCTB MOTYT NOBJIUATH Ha BBI60p
IMPUEMJIEMBIX METOJOB OLICHKH. OHHaKO nuepapxus CHpaBeHHHBOﬁ CTOUMOCTHU OTAACT NPUOPUTET NCXOIHBIM
JAaHHBIM I METO/ZI0B OILICHKH, 4 HC METOJaM OILICHKH, UCIIOJIb3YEMbIM JIs1 OLICHKH CHpaBeI[JII/IBOﬁ CTOUMOCTH.

HUepapxusi cnpasediusoll cmoumocmu (uepapxusi OaHHbIx)

1. Ucxoouvie Oannvie 1 YposeHs - 3TO KOTHpPyeMble LIeHbI (HEKOPPEKTHpYEeMble) Ha aKTUBHBIX PBIHKAX IS
UACHTHYHBIX AKTUBOB WJIN 0053aTEJbCTB, K KOTOPHIM NPEANIPUATHE MOKET MOIYUHUTh JIOCTYII HA 1aTy OLIEHKH.
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Korupyemas 1meHa Ha aKTUBHOM pPBIHKE MPEICTABISET COOOH HamOoiee HAACKHOE J0Ka3aTeIbCTBO
CIPaBEUIMBOM CTOMMOCTH ¥ JOJDKHA WCHOJb30BAThCA JJIS OIIGHKH CIIPaBEJIUBOM CTOMMOCTH 03
KOPPEKTUPOBKH BCAKHM pa3, KOT/Ia OHA JOCTYITHA.

Ucxonupie nmanuble 1 YpoBHS OyayT JOCTYIHBI JJii MHOTHMX (DMHAHCOBBIX AaKTHBOB W (PUHAHCOBBIX
00513aTeNLCTB, HEKOTOPhIE U3 KOTOPBIX MOTYT OBITh OOMEHEHBI HAa MHOTOYHCICHHBIX aKTUBHBIX PBIHKAX
(mammpumep, Ha pa3nUUHBIX Onpkax). CremoBarelabHO, 0CO0O€ BHUMaHHE B mpenenax 1 YPOBHA ynemsercs
OTIPEJICIICHHIO CIEAYIOIETO:

A OCHOBHOH PBIHOK JIs1 aKTHBA WJIN 00s13aTeNbCTBA WA, IIpU OTCYTCTBUU OCHOBHOI'O PbIHKA, HauboJjee
BBITOJHBIM PBIHOK IJI aKTUBA WJIA 06H3aTeJ'ILCTBa;

+  MOXeET JIH TPEANpHUATHE yIaCTBOBATh B OMEPAIUH C AKTHBOM MM 00SI3aTEILCTBOM TIO IIEHE TaHHOTO
PBIHKA Ha J1aTy OICHKH.

Hcxonanbie JaHHBIC 1 ypOBHﬂ HAOJIKHBI KOPPEKTHUPOBATHLCA TOJIBKO B CIICAYIONIUX ClIydadaX:

+  KOTJa TPEANpHUATHE YAEPKUBAET OONBIIOE KOJUIECTBO AaHAJIIOTHYHBIX (HO HEHWIEHTHYHBIX) aKTHBOB
Win 00513aTeNbCTB (HApUMep, TOITOBBIE IIEHHBIE OyMaru), KOTOpble OLICHUBAIOTCS 10 CIIPaBEINBOM
CTOMMOCTH, @ KOTHUpyeMas IIeHa Ha aKTHMBHOM pBIHKE CYIIECTBYET, HO HE SBISETCS JOCTYNHOH B
000 MOMEHT, JUTsl K&KIOTO M3 JAHHBIX aKTUBOB WJIM O0SI3aTENLCTB 1O OTACIBFHOCTH (TO €CTh NpH
YCIIOBHU HaJW4MsI OOJNBIIOrO KOJIMYECTBA aHAIIOTHYHBIX aKTUBOB MM 00S3aTENbCTB, yICPKHUBAEMBIX
MPENPUATAEM, OBUIO OBI TPYTHO TOTYYUTHh MHPOPMAIIHIO O IIEHAX JUIS KaKIOTO OTIAEIBHOTO aKTHBA
WIn 00s3aTelbCcTBA Ha JaTy OLEHKH). B TakoMm ciydae B KayecTBE MPAKTHYECKOTO IMOJPYYHOTO
CpeJICTBA MpEANPHUATHE MOXKET OLEHHBATh CIPABEUIMBYI0 CTOMMOCTB, MCIOJB3YS albTepHATUBHBIN
METOJT OIIEHKH, KOTOPBI HE OCHOBBIBACTCS HCKIIOYHTEIHHO HAa KOTHPYEMBIX IleHaX (Hampumep,
MaTpUYHOE IIeHooOpazoBanue). OJHAKO UCTIONb30BaHKUE aTbTEPHATHBHOTO METOJa OLIEHKH TPUBOJUT
K TIOJyYEHHIO OIIEHKH CIpPaBEUIMBO CTOMMOCTH, KOTOpasi OTHOCUTCS K OoJiee HU3KOMY YPOBHIO B
HepapXu CIPaBEIINBOI CTOUMOCTH.

+  K020a KOMUpYyeMas yeHa Ha aKMueHOM pbIHKe He npedcmasisem cobou Cnpaseoiusyio CmoumMocmy
Ha oamy oyenku. Tak MOXET 00OCTOATH JAEN0, KOTJa, HAIpUMEp, CYIIECTBEHHBIE COOBITHS (TaKue Kak
OornepanMi Ha PBIHKE «OT IPpUHOHIIATA K IPUHOUIIATY)», TOPTHM Ha IMOCPECAHUYCCKOM PBIHKE WIIN
00BSBIICHHST) UMEIOT MECTO TIOCJIEe 3aKPBITUS PBIHKA, HO 0 HACTYIUICHHUS JaThl onleHkH. [Ipennpusrue
JIOJDKHO YCTaHOBUTH U MOCIEAOBATENILHO NMPHUMEHSTh MOJUTHKY HICHTH(PHUKAIMH TaKHUX COOBITHIH,
KOTOpPBIE MOTYT IOBJHUATh HA OIEHKH CIPABEIIMBOM CTOMMOCTH. OIHAKO €CiM KOTHUpyeMas IIeHa
KOPPEKTUPYETCSI C Y4EeTOM HOBOM HMH(OpMAIMH, Takas KOPPEKTUPOBKA IMPHUBOIAUT K MOIYYEHHIO
OIICHKHM CHPaBEUIMBOM CTOMMOCTH, KOTOpash OTHOCHTCS K 00jiee HU3KOMY YPOBHIO B HEPapXUu
CIIpaBe1JIMBO CTOMMOCTH.

+ IIpU OIICHKE CHPABEAJIMBON CTOMMOCTH 0053aTeNbCTBA WM COOCTBEHHOTO JOJIEBOTO MHCTPYMEHTa
IMPEANPUATHS C UCIIOJb30BAHUEM KOTHUPYEMOH LIEHBl HAa WIAEHTUYHYIO €IMHHUILY, KOTOpas IPOAAETCS
KaK aKkTHUB Ha aKTUBHOM pBIHKE, W Takas IIeHa JOJDKHA KOPPEKTHPOBATBHCA C y4eToM (pakTopos,
cnenu(UIecKuX ISl eJUHWIBI WU akTuBa. ECIM KOpPpEeKTHpPOBKAa KOTHPYEMOH IIEHbl aKTHBa HE
TpeOyeTcst, pe3yabTaToM OyJIeT TOJyYeHHE OIEHKH CIPaBeIUIMBOW CTOMMOCTH, OTHOCUMOH K 1
VYPpOBHIO B HEpapXuM CIpaBeAanBoil crouMocTu. OQHAKO Jt00ast KOPPEKTUPOBKA KOTUPYEMOM LIEHBI
aKTHBa TMPHBEJET K TMOJYYEHHIO OIEHKH CIPaBEIJIMBONl CTOMMOCTH, OTHOCHMOW K Oojiee HH3KOMY
YPOBHIO B UEPAPXUU CIIPABEATUBON CTOMMOCTH.

2. Ucxoouvie oannvie 2 YpoeHs - 3TO HWCXOIHBIE JaHHBIE, KOTOPHIE HE SBISIOTCA KOTHPYEMBIMH LIEHAMM,
BKIIFOUEHHBIMU B | YpOBEHB, M KOTOpPBIE MPSAMO WIIM KOCBEHHO SIBIIIIOTCA HAOIIOJITAEMBIMHU JUIS aKTHBA HITH
oOsizaTenscTBa. Ecin akTUB minM 00s3aTENbCTBO MMEET OMNpPENENICHHBIN (IOTOBOPHON) MEpHOJ, MCXOIHbIE
JaHHBIE 2 YPOBHS NOJKHBI OBITH HAONIONAEMBIMU JUISI MPAKTHYECKH BCETO CpPOKa ACWCTBHSA aKTHBA WIH
o0si3aTenbcTBa. McxoaHble gaHHbIE 2 YPOBHS BKIIOYAIOT CIICAYIOLIEE:
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. KOTHPYCMBLIC IICHBI HA aHAJIOTUYHBIC aKTUBbBI WA 00s13aTeNbCTBA HA AKTUBHBIX PBIHKAaX.

A KOTHUPYEMBIC LCHBI HAa WACHTUYHBIC HWJIM aHaJIOTMYHbIC aKTUBBI HIIN 00s13aTeNbCTBA HA PBIHKax,
KOTOPBIC HE ABIAIOTCA aKTHUBHBIMH.

. HNCXOOHBIC OAHHBIC, 34 MCKIHOUYCHHUEM KOTHUPYCMBIX ILICH, KOTOPLIC ABJIAIOTCSA Ha6J'IIOI[aCMBIMI/I JJIsL
aKTHBa HUJIN 06ﬂ3aTCHLCTBa, HarpuMep:

+ CTaBKM BO3HATPAXACHHUA W KPHUBBIE JOXOJHOCTH, HAOIIOaeMble C OOBIYHO KOTHPYEMBIMHU
WHTEpPBaJaMu;

+  ToJApazyMeBaeMasi BOJATUIBHOCTE;
+  KpEIUTHBIC CIIPEbI.
+  TIOATBEpIKAacMbIe PHIHKOM HCXOIHBIC TaHHEIC.

KoppekTupoBKH UCXOMHBIX NaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCUMOCTU OT (PAKTOPOB, CHICIU(DUUSCKUX JIJIS
aKTHBa WK 00s13aTenbCcTBa. Takue pakTophl BKIHOYAIOT CIICIYyOIIee:

A COCTOAHHNEC UJIN MCCTOHAXO0XKJICHNEC aKTHBA,

* CTCIICHb, B KOTOpOﬁ HUCXOJHBIC JAaHHBIC OTHOCATCA K CIAWMHHIIAM, KOTOpBIC COITIOCTAaBUMBI C AaKTHUBOM
WA 00513aTE€NILCTBOM;

. 00BeEM MU YPOBE€Hb ACATCIbHOCTU HA PHIHKAX, HA KOTOPBIX Ha6H}OI[aIOTC$[ 9T UCXOAHBIC JaHHBIC.

KoppekTrpoBka HCXOIHBIX AAHHBIX 2 YPOBHS, KOTOpBIE SBISIIOTCSA CYILECTBEHHBIMH AJISI OLIEHKU B IIEJIOM,
MOJKET TPUBECTH K TOJYYECHHUIO OIIEHKH CIpPaBeAJIMBOM CTOMMOCTH, KOTOpas OTHOCHUTCS K 3 YpOBHIO B
WEepapXuy CIpPaBEIJIUBOW CTOMMOCTH, €CIM Ul KOPPEKTHPOBKH  HCIIONB3YIOTCS  CYLICCTBEHHBIC
HEeHa0JIr0JaeMble NCXOHbIE JaHHBIE.

3. Ucxoouvie oannvle 3 Yposus - 3T0 HEHAOIOJaeMbIe UCXOJ/HBIC JTaHHBIC JUIS aKTHBAa HJIM 00s3aTeIbCTBA.
HenabnroiaeMbie MCXOIHBIC JaHHBIE JODKHBI HCIOIB30BAThCS JJISl OIICHKH CIIPABEJIUBON CTOMMOCTH B TOM
cllydae, €ClIM yMECTHBbIC HaOJI0JlaeMble MCXOJHBIC JAaHHBIC HE JIOCTYIHBI, TAKUM O0pa30M, YYHUTHIBAIOTCS
CUTyalluu, TPU KOTOPBIX HAOJIOJAcTCs HEOOJbIlas, MPH HATUYUUA TaKOBOM, NEATCIILHOCTh Ha PBIHKE B
OTHOIIICHUW aKTHUBa WM 00s3aTelbCcTBA HA JATy OIeHKU. OJHAKO I[ENb ONEHKH CIPaBEIJIMBOH CTOUMOCTH
OCTaeTCsl MPEKHEH, TO €CTh BBIXOJHAS IIeHA Ha JAaTy OICHKU C TOYKH 3PCHHS YYacTHHKA PbIHKA, KOTOPBIH
yAep)KUBAET aKTHB WU UMeeT 00s13aTeNbecTBO. Clie/IoBaTebHO, HEHAOI01aeMble HCXOHBIC TAHHBIE JOJDKHBI
OTpa)kaTh JIOMYIIEHHUS, KOTOPbIC YYACTHUKH PHIHKA MCIIOJIB30BAIM ObI PU YCTAHOBJICHUH IICHBI HA aKTHB WU
0053aTeILCTBO, BKJIHOYAS JOMYIIECHUS O PUCKE.

JonymieHnss 0 pucke BKJIIOYAIOT PUCK, NPUCYIIMH KOHKPETHOMY METOAY OLIEHKH, HCIIOJIb3yEMOMY IS
OIIEHKU CHPAaBEIJIMBON CTOMMOCTH (TaKOMY KakK MOJENb IIEeHOOOpa3oBaHUs), U PHUCK, MPHUCYIIHA HCXOIHBIM
JaHHBIM Meroja oueHkd. OleHKa, He BKJIIOYAIOIAs KOPPEKTHPOBKY C Y4Y€TOM PHCKOB, He Oyner
NPEACTaBIATh OLECHKY CHpPAaBEAJIMBOM CTOMMOCTH, €CIM YYAaCTHHKH pbIHKa OyAyT BKJIIOYaTh TaKylo
KOPPEKTUPOBKY NpPH YCTAaHOBJICHMM IIEHBl Ha aKTUB WM 00s3arenbcTBO. Hampumep, MOXET BO3HHMKHYTh
HEO0XOIUMOCTb BKIIFOUUTH KOPPEKTHPOBKY € YUETOM PUCKOB IPH HAJIMYMH 3HAYUTEIbHOW HEONPEAETIEHHOCTH
OLIEHKU.

Ipumensme nenabarodaemvlie UCXOOHble OaHHble CAedyem, UCHONb3YSA 6CH0 UHGoOpmayur, OOCMYNHYIO 8
CNLOACUBUIUXCSL OOCIOAMENTLCMBAX, KOMOPAsL MOJCem 6KI0Yamy coocmeeHnHbvle 0anHble npednpusmus. lpu
pa3paboTKe HEHAONI0JIaeMbIX HCXOHBIX JAaHHBIX TPEANPHATHE MOXKET HadaTh CO CBOMX COOCTBEHHBIX
JaHHBIX, HO OHO JOJDKHO KOPPEKTHpPOBAaTh 3TH JaHHBIC, €CIM OOOCHOBAaHHO JAOCTYIHAs WH(OpMALMS
YKa3bIBaeT Ha TO, YTO JPYTHe YYACTHUKU PHIHKA UCTIONB30BAIN OBl IpyTHe IaHHBIE HITH CYIECTBYET KaKasi-ToO
uHpopmMarus, crerduyeckas Ui TPEANPHUITHS, KOTOpas HEJOCTYIHA JUIS JIPYTUX YYaCTHHKOB PHIHKA
(nmampumep, cuHeprus, crnenuduyeckas ans npennpustus). [Ipeanpustuio HeT HEOOXOAMMOCTH IpHJIaraTh
Ype3MepHbIe YCWIIUS, 4TOObI MOJYYHTh HHQPOPMALMIO O JIOMYIIEHHSX YYAaCTHUKOB pbiHKA. OHAKO
NPEANPHUITUHE TOJDKHO YUUTHIBATH BCIO MH()OPMALKIO O AONYLICHUSX YYaCTHHUKOB PbIHKA, KOTOpas SIBISETCS
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o0ocHOBaHHO JocTynmHOW. HeHaOmtomaemble WMCXOIMHBIC JaHHBIC, pa3pa0OTaHHBIE B COOTBETCTBUU C
BBIIICONUCAHHON NPOLEAYPON, CUUTAIOTCS AOMYIICHUAMH YYACTHUKOB PHIHKA U yJIOBICTBOPSIOT LIETU OLICHKU
CIIpaBe1JIMBON CTOMMOCTH.

BrimonHeHHEe yKa3aHHOTO ITyHKTa OCYIIECTBIsieTcs B moapasaene «OIleHKa CIpaBeIUIMBOM CTOMMOCTH
00BEKTOB OLICHKHY.

4. IIpuMeHEHNE METOIOB OLIEHKH.

HpI/I OLICHKE CHpaBeI[HHBOﬁ CTOMMOCTH HCO6XOILI/IMO HCIIOJIb30BaTh TaKHUE MCTOAbLI OLCHKH, KOTOPBIC
SABJIAIOTCA IMIPUEMIIEMBIMUA B CIIOKUBIINUXCSA 00CTOSTEILCTBAX H JJIs1 KOTOPBIX JOCTYIIHBI JaHHBIC, JOCTATOYHBIC
JJI1 OICHKH CHpaBCHJ’IHBOﬁ CTOUMOCTH, IPpHU 3TOM MAKCUMAJIBHO HCIOJIbB3Yysd YMCECTHBIC Ha6J'IIOIlaCMBIC
HUCXOIHBIC JaHHBIC 1 MUHUMAJIbHO UCIIOJIb3Ys HeHa6J’IIO,I[aeMBIC HUCXOOHBIC JaHHBIC.

Tpems Hambonee MIMPOKO HCHOIB3YEMBIMH METOJAMH OIEHKH SIBISIOTCS PBIHOYHBIA TOIXOM, 3aTPaTHBIN
IMOAXO ¥ TOXOAHBIN MOIXO/I.

B HEKOTOpBIX CiTydasx mpueMIieMbIM OyIeT HCIIOIb30BaHUE OJHOTO METOJa OIeHKH (HampuMmep, P OIEHKE
aKTHBa WM 0053aTe/IbCTBA C HCIOJIH30BAaHHUEM KOTHPYEMOMW IIEHbI Ha aKTHBHOM PBIHKE JUIS MJICHTHYHBIX
aKTHBOB WJIM 00s3aTENbCTB). B Apyrux ciydasx NpuUeMIIeMbiM OYJET HUCIOJIb30BAHUE MHOMXECTBEHHBIX
METOJIOB OIIEHKH (HAIIPUMEpP, TaK MOXET OOCTOATH JENI0 MPH OIEHKE €AMHMIIbI, TeHEPUPYIOUIeH TeHeKHbBIE
cpenctia). Eciu a1 OIEHKH CIpaBeIMBON CTOMMOCTH HMCIIOJIB3YIOTCS MHOKECTBEHHBIC METOJIBI OLICHKH, TO
pe3ynbTaThl (TO €CTh COOTBETCTBYIOIINE TIOKA3aTENN CIPABEANBON CTOMMOCTH) JOJDKHBI OIEHUBATHCS ITyTEM
pPaccMOTpPEHHUs 1EJIeCOO00Pa3HOCTH JAMana3oHa 3HA4YCHWH, 0003HAYCHHBIX JAHHBIMH pe3ysbraTamu. OIleHKa
CIIPaBEIUIMBOM CTOMMOCTH - 3TO 3HA4YCHHME B MpejeiaX TaKoro Juana3oHa, KOTOpOoe Haubojiee TOYHO
MIPEJICTABIISET CIPABEIIINBYIO0 CTOUMOCTD B CIIOKUBIIIXCSI OOCTOSATEIbCTBAX.

B coorBerctBuu ¢ IFRS 13 npu pelHOYHOM (CpaBHUTENBHOM) TOAXOJE HCIOIB3YIOTCS LEHBI U Apyras
yMecTHast HHpOpMaLys, reHeprupyeMasi phIHOYHBIMU ONEpPalUsIMU ¢ UIECHTUIHBIMU MJIM COIIOCTaBUMBIMHU (TO
€CTh aHAJIOTMYHBIMH) aKTUBAaMH, 0053aTeIbCTBAMH UJIM TPYIIION aKTHBOB U 00513aTEIbCTB, TAKOH Kak OM3HEC.

HaHpI/IMep, B MCTOAAax OILCHKH, COBMCCTHMBLIX C PBIHOYHBIM IIOAXOAOM, YaCTO HMCIIOJB3YIOTCA PBIHOYHBIC
MHOXXHUTECIN, BOSHHKAOIINEC M3 KOMIIJICKTA COIIOCTaBUMBIX Iokazareiei. MHOXHUTEIN MOTYT HaXOAUTLCS B
OOHUX nauarnasoHax C APYTUM MHOXHUTCICM 110 KaX/JOMYy COIIOCTaBUMOMY I10Ka3aTeClIio. I[JIH BBIGOpa
HaJICKAICTO MHOXUTCIIA M3 JUalla30Ha TpeGyeTCfI HCIOJIb30BATh CYXJACHUC C YUCTOM KAYCCTBCHHBIX U
KOJIMYCCTBCHHBIX (1)aKTOpOB, CHGHI/Iq)I/I‘leCKI/IX JJIA OICHKH.

MeToapl OILIGHKH, COBMECTHMEIE C PBIHOYHBIM IOJXOJOM, BKJIIOUAIOT MaTPUYHOE IIEHOOOpa3OBaHWUE.
MartpuyHoe 11eH000pa30BaHKe - 3TO MATEMATHIECKUN METO/T, UCTIONB3yEeMbIi MPEUMYIIIECTBEHHO JIJISl OIICHKH
HEKOTOPBIX BUJIOB (PMHAHCOBBIX MHCTPYMEHTOB, TAKUX KaK JIOJTOBBIC IIEHHBIE OyMaru, He OCHOBBIBASICh JIMIITh
Ha KOTUPYEMBIX IIEHAX Ha ONpPE/Ie/ICHHbIC IEHHbIC OyMaru, a CKopee Ha OTHOIICHUU LIEHHBIX OyMar K JApyrum
KOTHPYEMBIM IIEHHBIM OyMaram, UCTIOJIb3yeMbIM KaK OPUEHTHD.

B coorBercTBuHM ¢ IFRS 13 npu ncnons30BaHUM JOXOAHOTO MOAX0Aa Oyayliie CyMMBbI (Harmpumep, MOTOKU
JEHEXHBIX CPEACTB WX JOXOMBI U PACXOAbI) PeoOPa3OBBIBAIOTCS B €IMHYIO0 CYMMY Ha TEKYIIMil MOMEHT (TO
€CTh JAMCKOHTHPOBaHHYI0). IIpM MCHOIB30BaHUM [TOXOAHOTO MOJXOAA OIEHKA CIPaBEIMBON CTOMMOCTHU
OTpa)kaeT TeKyIIHe PIHOYHBIE OKUIAAHNUS B OTHOIIEHNH TaKUX OYyAYIINX CYMM.

B coorBercTtBuu ¢ IFRS 13 npu 3aTpaTHOM moaxone OTpakaeTcs CyMMa, KOTopasi moTpeOoBajiachk Obl B
HACTOSIIIIMA MOMEHT IS 3aMEHBI MPOU3BOJUTEIILHON CIOCOOHOCTH aKTHBa (YacTO HA3BIBAEMOM TEKYITIEH
CTOMMOCTBIO 3aMEIICHUS).

OrneHka NpoBelieHa B COOTBETCTBUMU ¢ MeXAyHapoAHBIM cTaHAapToM (unancoBoil otdetHoctu (IFRS) 13
«Omenka crpaBeIMBON CTOMMOCTHY, yTBepKaeHHbIM [Ipukaszom Mwunuctepctsa ¢unaHcoB Poccuiickoit
®enepaunu Ne 217 1 ot 28.12.2015:
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OpraHu3aiusi JT0JDKHA OICHHBATH CIPABEIJIHBYI0 CTOMMOCTh aKTHBA WM 00S3aTEILCTBA, UCIONB3YS TE
JIOTYIICHHUS, KOTOPhIC MCTOJIb30BAIM Obl YYACTHUKH PHIHKA MPU YCTAHOBJICHUU IICHBI HAa JAHHBIA aKTUB HIIH
JTAHHOE 00s13aTEIbCTBO TPH YCIOBUH, YTO YYACTHUKU PHIHKA JCHCTBYIOT B CBOUX JYYIIUX YKOHOMHUYECKHX
UHTEpECax.

IIpn QopmupoBaHMM MaHHBIX MJOMYIIEHWH OpPTaHW3allid HET HeO0OXOJUMOCTH HISHTH(HUIMPOBATH
KOHKPETHBIX YYacCTHHKOB pBhIHKa. BMecTo 3TOoro opraHm3amnus [O/DKHA HISHTH(HUIMPOBATH OOIIMe
XapaKTePUCTUKH, KOTOPhIC OTINYAIOT YYaCTHUKOB PHIHKA, IPUHUMAs BO BHUMaHKE (DaKTOPHI, CHICIIU(PUIHBIC
JUISL BCETO TIEPEUHCIICHHOTO HIKE:

(a) axTHBa MM 0053aTEIBCTBA;
(b) ocuoBHOrO (MM HanbOJIEe BHITOAHOIO) PHIHKA JJIS aKTHBA WM 00A3aTeNbCTBA; U
(C) y4acTHHUKOB pbIHKA, C KOTOPBIMH OpPTraHU3aIMs BCTYITHIA ObI B CICNIKY HA JaHHOM PBIHKE.

68 Ilpumepsl pEIHKOB, Ha KOTOPBIX HUCXOAHBIE JaHHBIC MOTYT OBITh HAOIIOJaeMBIMHU I HEKOTOPBIX aKTHBOB
1 00s3aTenbeTB (HanpuMep, GUHAHCOBBIX MHCTPYMEHTOB) BKIIOUAIOT OWpPIKEBBIE PBIHKH, IMIIEPCKHE PBIHKH,
PBIHKY ¢ OPOKEPCKUM MOCPEAHUIESCTBOM M PHIHKYU MPUHIUIIATIOB (CM. MyHKT B34).

B34 TlpumepaMu pBIHKOB, Ha KOTOPBIX HMCXOJHBIC JaHHBIE MOTYT OBITh HAOJIOJACMBIMU B OTHOIICHUU
HEKOTOPBIX aKTUBOB M 00s3aTENHCTB (HANIpUMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CIIEAYIOIIHE:

(a) bupxeBble peiHKH. Ha OMprkeBOM phIHKE MHPOpMAIHA O IIEHAX 3aKPBITHS SBISETCS JETKOIOCTYITHON H,
KaK MpaBHJIO, MMOKA3aTeIbHONW B OTHONICHHH CIPaBEJTHBOH CTOMMOCTH. [IpUMEpPOM TaKOro phIHKA SIBIISETCS
JlonnoHckast hoHmoBas OUpKa.

(b) Junepckue peinku. Ha auaepckoM phIHKE Juiiepbl BCEraa TOTOBBI TOProBaTh (MMOKYIATh WM MPOAABaTh 32
CBOM COOCTBEHHBIH cuer), obecreunBas TEM CaMbIM JIMKBHUIHOCTH MOCPEICTBOM HCIIOIB30BAHHS CBOETO
KamuTajga JUid TOAJCp)KaHHs 3amaca OOBEKTOB, Ui KOTOPBIX OHH CO3Aal0T pPHIHOK. Kak mpaBwmio,
uH(OpMaIUs O IeHEe MOKyMaTels W IIeHe MpoJaBna (MPeACTAaBISIONIMX LEHY, 10 KOTOPOH IWIIep JKeslaeT
KyNUTh, ¥ LIEHy, 0 KOTOPOil Tuiep >KelaeT MpOoAaTh, COOTBETCTBEHHO) SIBISETCS OoJiee NOCTYITHOH, YeM
uHQOpMaIUs O I[EeHaX 3aKpbITHs. BHeOHp)keBble PBHIHKK (IIEHBI JUIS KOTOPBIX MYOJIHMKYIOTCS) SBISIOTCS
JMJIEPCKUME PbIHKaMH. Jluiepckue pelHKH TaKKe CYIIECTBYIOT JUIsl IPYTHX BHIOB aKTHBOB U 0053aTEIIbCTB,
BKIIOYasi HEKOTOpble (PMHAHCOBBIE MHCTPYMEHTBHI, TOBapbl W (u3nyeckue akTUBBI (Hampumep, ObIBIEE B
WCTIONIb30BaHUH 000pYIOBaHHE).

(c) PoiHKM ¢ OpokepckuM mnocpeaHunuecTBoM. Ha pblHKE ¢ OpPOKEpPCKMM IOCPEIHHYECTBOM OpPOKEPHI
CTaparoTCsl CBECTHM TOKyNaTesiell C MpoAaBlaMH, HO HE TOTOBBI TOProBaTh 32 CBOH COOCTBEHHBIH CHET.
Hdpyrumu cnoBamu, OpoKepbl HE HCIONB3YIOT CBOM KamuTajd A MOJJAEpKaHMs 3amaca OOBEKTOB, I
KOTOPBIX OHU CO3/1al0T PBHIHOK. bpokep 3HaeT LeHsbl, mpeaiaraemMple U 3alpaliiBaeMble COOTBETCTBYIOIINMU
CTOpOHAaMH, HO KaXJas W3 CTOPOH, KaKk MpaBWJIO, HE 3HAET IIEHOBbIe TpPeOOBAaHUS APYroil CTOPOHBI
Wudopmarust 0 IeHax 3aBepIIMBIIMXCA CAEJIOK HHOrAa ObIBaeT AOCTYMHOW. PhrIHKM ¢ OpokepckuM
00CITy’)KUBaHHEM BKITIOYAIOT B ce0sl 3JIEKTPOHHBIE KOMMYHHKAIIMOHHBIE CETH, B KOTOPBIX CBOASATCS 3asBKH Ha
MOKYIKY U MPOAAXKY, a TAKKE PHIHKH KOMMEPUYECKOH 1 JKUIIOH HEeABHKUMOCTH.

(d) Peiku mpuHnunanoB. Ha pelHKE NMPUHIMIANOB CAEIKH, KaK MEpBUYHAS MPOAaXa, TaKk M BTOPHYHAS
Mepernpo/iaxka, OCYIISCTBISIOTCS CTOPOHAMH CaMOCTOSTENIBHO, 0e3 MmocpeaHHKOB. JIuiib HeOOJBbIIONH 00beM
WH(POPMAITUH O TAKKUX CHIEIKAX MOXKET ObITH O0IIEIOCTYITHBIM.

B Tex ClIydasXx, Korja ncHa Ha I/I)IeHTH‘IHBIﬁ aKTHMB WJIM 0053aTEJIbCTBO HE SIBJISIETCS Ha6n}011aeM0171 Ha PBIHKE,
opraHu3anust OLCHHUBACT CIIPABCAJIMBYHO CTOUMOCTb, HCIIOJIb3Ys z[pyroﬁ METOA OICHKH, KOTOpLIfI
obecrieunBaeT MAaKCHMaJIbHOEC HCIIOJIBb30BAHUC PCIICBAHTHBIX Ha6J'IIO):[aCMLIX HCXOOHBIX JaHHBIX U
MHUHHUMAJIBHOC HMCIIOJIB30BaHUC HeHa6J'IIO)IaeMLIX HUCXOOHBIX OaHHBIX. HOCKOJIBKy cripaB€ajiiBass CTOUMMOCTD
SABIIACTCA OHCHKOﬁ, OCHOBaHHOM Ha PBIHOYHBIX JAHHBIX, OHa OHNPCACIIAACTCA C HCIIOJIB30BAHUECM TaKHX
JIOHymCHHfI, KOTOPBIC YUYACTHUKH PBIHKA ITPUHAIN Obl BO BHHMAaHHE IIpy ONPEACIICHUN LCHbI aKTHBA WJIN
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00s13aTenbCTBa, BKITIOYAs JOMyINeHUs: o pucke. CienoBaTreabHO, HAMEPCHHE OpPTraHU3alluu YACPKaTh aKTUB
WIH YperyaupoBaTh WU WHBIM O0pa30M HCHOJIHHUTH 00s3aTeIhCTBO HE HMMEET 3HAYCHHS IPH OICHKE
CITpaBEUTMBOM CTOMMOCTH. (11.3)

OO0s3aTensCTBa U AO0JICBBIC UHCTPYMCHTBI, YACPKUBACMBIC NIPYTHUMU CTOPOHAMU B KaUCCTBC aKTHBOB

II. 37 Ecnm meHoBas KOTHPOBKA B OTHOIICHUH IEpPeIaddl WACHTHIHOTO WM aHAJOTHIHOTO 00s3aTelIbCTBA
160 COOCTBEHHOTO JIOJIEBOTO MHCTPYMEHTA OPTaHU3aIlMH HEJAOCTYITHA M UACHTUIHBIN O0BEKT yIEePKUBACTCS
JIPYTOil CTOPOHON B KAdeCTBE AKTHBA, OpraHU3alMs JTOJDKHA OICHUTH CIPABEHJIUBYIO CTOMMOCTH JaHHOTO
00s3aTenbCTBA WM JOJEBOTO HHCTPYMEHTA C TO3WIWN YYaCTHWKA PBIHKA, KOTOPBIA YIEPKUBAET 3TOT
UJCHTUYHBINA OOBEKT B KAYECTBE aKTHUBA, HA JIATy OLICHKHU.

II. 38 B Takmx cimyyasx OpraHH3anys JOJDKHA OICHHWBATH CIPABEAIMBYI0 CTOMMOCTHh 00s3aTelIhCTBA WIIH
JTOJIEBOTO MHCTPYMEHTA CIEAYIOIINM 00pazom:

(a) wcmonp3ys IEHOBYIO KOTHPOBKY HAa aKTHBHOM PBIHKE B OTHONICHHH HJACHTHYHOTO OOBEKTa,
yAEep)KUBa€MOTO IPYTOif CTOPOHOU B KadecTBE aKTHBA, €CIIN TOCTyITHA WHOpMAIHs 00 ITOM IeHE;

(b) mpu orcyTcTBHM WH(POPMAIMK O TAKOH IIEHe, UCTIONB3YS APyTHe HaOI01aeMble UCXOHBIC TaHHbIE, TAKHE
KakKk I[CHOBasd KOTUPOBKAa Ha PbIHKEC, KOTOpI;IfI HE ABJSICTCA AKTHUBHBIM JI4 HACHTUYHOI'O O6T)€KT21,
YAEPKUBAEMOIO IPYTrOoi CTOPOHOM B KAUECTBE AKTUBA;

(c) mpwm oTcyTcTBHMU MH(pOpPMANUK O HAOIIOJAEMBbIX IICHAX, OMMCAHHBIX B MOANyHKTaxX (a) u (b), ucrnonb3ys
JIPYroil METO OLEHKH, TAKOH KaK:

(i) moxomHblii mMoaX0 (HaPUMEpP, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBHIBAIOIIUHA OyIyIIne JCHEKHBIC
MOTOKH, KOTOpPBIE YYaCTHHK PBHIHKA OXKHJall Obl MOJYYHUTh OT 00s3aTENIbCTBA WIIM JIOJIEBOTO WHCTPYMCEHTA,
KOTOpbIE OH YJEP)KUBACT B KAUECTBE AKTUBA);

(if) peiHOYHBIA MOIXO[ (HAIPUMEpP, HCIOJB3YsS LIEHOBbIC KOTHPOBKM B OTHOUICHHHM aHAJOTWYHOTO
00513aTebCTBA W JI0JICBBIX HHCTPYMEHTOB, yICPKUBACMBIX IPYTHMMH CTOPOHAMH B KQUECTBE aKTHBOB).

I1. 39 Opranauzanus JA0DKHA KOPPEKTHPOBATH IIEHOBYIO KOTHPOBKY B OTHOIIEHHH OOS3aTENBCTBA HITU
COOCTBEHHOT'O JIOJIEBOT'O MHCTPYMEHTa OpraHU3alliHd, YAEPKUBAEMOr0 JPYroi CTOPOHOH B KauecTBE aKTHBA,
TOJIBKO €CJIM MMEIOT MECTO CIEeUU(HUYHBIE JUIS 3TOr0 akTHBa (DaKTOPBI,KOTOpPBIE HENPUMEHHMBbI K OLCHKE
CIIPaBEIJIMBON CTOMMOCTU YKa3aHHOI'O 00s3aTeNbCcTBA MM JOJIEBOr0 MHCTpyMeHTa. OpraHuszanus JOJDKHA
YIOCTOBEPHUTHCS, YTO IIEHA AKTHUBA HE OTPAKaeT BIMSHHUS OrpaHMYECHHMS, MPEAOTBPAIIAIOIIETO IPOAAXKY
JaHHOro akThBa. HekoTopble (hakTOpbl, KOTOPbIE MOT'YT YKa3blBaTh Ha TOT ()aKT, YTO LIEHOBAs KOTHPOBKA
aKTUBA JOJKHA OBITh CKOPPEKTUPOBAHA, BKJIIOYAIOT CIIEAYIOILEE:

(2) IleHoBast KOTHPOBKa AKTHBAa OTHOCHTCS K QHAJIOTHYHOMY (HO HE HICHTHYHOMY) 00S3aTEIbCTBY WIIH
JTIOJICBOMY WHCTPYMEHTY, YACpKHBaeMOMY JPYroii CTOPOHOW B KadecTBe akTHBa. Hampumep, 00s3aTeIbCTBO
WIK  JIOJCBOM  MHCTPYMEHT MOMXET HMMETh KaKylo-TO O0COOYI0  XapaKTepucTuKy (Hampumep,
KPEAUTOCIIOCOOHOCTh 3MHUTEHTa), OTIMYHYIO OT TOH, KOTOpas OTpaXeHa B CIIPABEIJIMBOW CTOMMOCTH
aHAJIOTMYHOT0 0053aTEeNIbCTBA WK JI0JICBOI0 HHCTPYMEHTA, YACP)KMBAEMOr0 B KQUECTBE aKTHBA.

(b) Enwnuna yuera, mpuHsTAas JUIs aKTHBA, OTJIIMYACTCS OT SIMHUILIBI YUeTa, IPHHATON Ui 0053aTeIbCTBA HIIH
JI0JIEBOTO MHCTpyMeHTa. HanprMep, MpUMEHHTENLHO K 0053aTENILCTBAM B HEKOTOPBIX CIyYasx IIeHa Ha aKTHB
OoTpakaeT KOMOMHUPOBAHHYIO IIEHY MMAaKeTa, BKIOYAIONIET0 KaK CyMMBbI K TOJNYYSHHIO OT AMHTEHTA, TaK U
NPEIOCTaBIICHHBIE TPEThEH CTOPOHOI CpeACTBa MOBBILICHUS! KPEIUTHOTO KadecTBa. Ecnu eqununa ydera B
OTHOIIICHUU 00s3aTEbCTBA HE SBIISETCS TAKOBOWH B OTHOIIECHHH yYKa3aHHOTO KOMOWHHMPOBAaHHOTO IaKeTa, TO
LENBI0 OLECHKHU SIBIISICTCS ONpEACICHHE CIPaBeUIMBOM CTOMMOCTHM 00s3aTeNbCTBa 3MUTEHTA, a He
CHpaBEAJIMBON CTOMMOCTH KOMOMHMPOBAHHOTO MakeTa. TakuM oOpa3oM, B MOJOOHBIX CIydasx OpraHW3alin
HEOOXOANMMO OBII0O OB CKOPPEKTHUPOBATh HAOMIOAAEMYIO0 II€Hy Ha COOTBETCTBYIOUIMM aKTHUB, YTOOBI
UCKITIOYUTD 3PQPEKT OT CPEICTB MOBBILIEHUS KPEAUTHOTO KaYeCTBa, IPEJOCTABICHHBIX TPEThEH CTOPOHOM.
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6. OIIEHKA CIIPABEIJIMBOM CTOMMOCTH OFBEKTOB OIIEHKH

6.1. BBIGOP UCITOJIb3YEMBbIX ITOJIX0/I0B 1 METO/IOB OLIEHKH

ITocaenoBaTeabLHOCTH onpeaejeHuss CTOUMMOCTH o0beKkTa OIICHKH, 000CHOBaHMHE BLIGOpa HCIOJIb3YEMbIX
moaAX0A0B K OI€HKe M METOJ0B B PpPaMKax KaXXJA0ro #"3 IMNPpUMEHAECMbBIX II0JAXO0A0B; OTKa3 OT

HCMOJIb30BAHUA NMOAX0AA K OLICHKE CJieAYEeT IPOKOMMEHTHPOBATD

CornacHo ®CO V, npu npoBeJCHUN OIEHKU HCIIOJIB3YIOTCS CPABHUTEIBLHBIN, IOXOIHBIA U 3aTPaTHBII
nonxojpl. JlaHHBIC TOJOXKCHHMS HE NPOTUBOPEYAT MPEACTABICHHBIM BHINIE MOAXOJaM K ONPEICICHUIO
CIIPaBETMBOM CTOMMOCTH HM3JIOKEHHBIM B MexTyHapogHoM craHaapte ¢uHaHcoBoil otaetHocTH (IFRS) 13

«O1enKa crpaBeIMBOM CTOMMOCTID).

HpI/I MPUMCHCHHUU KaXJ0T0 H3 IIOAXOJAO0B K OHLEHKE HCIIOJB3YIOTCA pPa3JIMYHbBIE METOAbl OICHKH.
OueHIINK Moocem npuUMeHsnto Memoobl OYeHKU, HE YKa3aHHBIC B (bez[epanLHHx CTaHJapTax OLCHKH, C LHEJIbIO

MOJy4eHUs! HanboJiee JOCTOBEPHBIX PE3yIbTaTOB OLICHKH.

B mporiecce OIeHKH OIEHINK pacCMaTPUBAET BO3ZMOXKHOCTh IPUMEHEHHsSI BCEX TMOIX0JI0B K OIICHKE, B
TOM YHCIE JUIS TIOJTBEPXKICHUS BBIBOJOB, IOJYYCHHBIX MPH MPUMEHEHUH APYruX MoaxomoB. IIpu Beibope
MOJIXOJIOB U METOJIOB OIEHKH OIEHINNKY HEOOXOIUMO YUHUTHIBATH CIIEIU(PUKY 0ObEKTa OIIEHKH, IS OIICHKH,
BUJ] CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTH WCXOAHOW HWH(OpPMAIWMH, JOMYIIEHUS W OTpaHHUYCHUS
orneHkd. Hu oMH U3 MOIXOM0B M METOJIOB OIICHKH HE SIBISCTCS YHUBEPCAIBHBIM, MPUMEHHUMBIM BO BCEX
ClIyYasiX OLICHKU. B mo oice 8pemMsi OYeHWUK MOoicem UCnOIb3068aMb 00UH HOOX00 U MEmOO OYeHKU, eciu
NPUMEHeHUe OAHHO20 N00X00d U Memoodd OYeHKU NPUEOOUM K HAUbosee 00CMOBEPHOMY Pe3yIbImamy OYeHKU

¢ yuemom 0O0CmynHOU uHGopmayuu, OONYWeHUl U 0SPAHUYEHUL NPOBOOUMOL OYEHKU.

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA 3aTPAaTHOI'O IMOJAX0Jda.

B oOmiem ciydae, mpuMeHEHHE 3aTpaTHOTO TOAXO0Ja HOCHT OTPaHUYEHHBIM XapakTep, W JIAHHBIHA
MOJIXO0J1, KaK MPaBUIIO, IPUMEHSIETCSI, KOT/1a MPUOBLIH U (MIIN) ACHEKHBIN TTOTOK HE MOTYT OBITh JOCTOBEPHO
oTIpeJiesIeHbl, HO TIPY 3TOM JIOCTYITHA JIOCTOBEpHAs WHPOPMAIU 00 aKTHBaX M 00s3aTeNILCTBAX OpPraHU3allnHy,
Beayliel On3Hec. Bo3aMOKHOCTH MCTIONB30BAHMUS 3aTPATHOTO TIOAX0JIa PU OIICHKE BTOPUYHBIX (PHHAHCOBBIX
MHCTPYMEHTOB, OTPAaHUYEHBI 110 IPUYMHE TOTO, YTO OOLINHA pe3yIbTaT HHBECTUPOBAHUS 10 TAKOMY MPOIYKTY
3aBUCHUT OT (PMHATBHOM LIEHBI 0a30BOr0 aKTHUBA M HE 3aBUCHUT OT €€ 3HAYCHUI BHYTPH MEPHOAA, a 3HAYUT U OT

CTPYKTYPBI aKTHBOB M 0053aTEJIbCTB 0230BOTO aKTHBA.

Amnann3 BO3MOKHOCTH OPUMCHCHUA JOXOJAHOT'O IMOAXO0/JAa.

I[OXOZ[HHﬁ noaxoa CYHUTACTCA Hanbomee MNPpUEMJICMBIM C TOYKH 3pCHHA MHBCCTUIIMOHHBIX MOTHUBOB,
IMMOCKOJIbKY IO CTOMMOCTBIO IIPEAIIPUATHSA B HEM IIOHUMACTC OLICHKA IMOTOKA 6y,Z[y'H_[I/IX J0X0O0B. I[OXOHHBIﬁ
noaxon mpearojgaract, 4To HOTCHHHaJ’IBHBIfI HWHBECTOP HE 3aIJIaTUT 3a ,I[aHHBIﬁ Ou3Hec CyMMYy, 6OJ'IBIHYIO, qeM

TCeKylIast CTOUMOCTb 6yZ[yH_II/IX J0XO0O0B OT 3TOTO (I)I/IHaHCOBOFO HWHCTPYMCHTA. Bo3M0XHOCTH MCHOIB30BaHUS

AO0XOOHOI'0 IMoAXO0Ja MpHU OLCHKE BTOPHUYHBIX (bPIHaHCOBBIX HUHCTPYMCHTOB, B TeKVH.ICﬁ MOJINTUYCCKON U
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9KOHOMMYECCKOM CUTyalluh, OTI'pPaHUYCHBI 110 TPUYUHC HAJIUYUA CymeCTBeHHOﬁ HCOIIPCACICHHOCTU B

HpHHHI/IHI/IaHBHOﬁ BO3MOXXHOCTH ITOJIYYCHHSA COOTBETCTBYIOIIUX JOXOOO0B.

AHann3 BO3MOKHOCTH IPUMEHEHHNS CPABHUTEIHLHOTO IMOAX0/A.

B cootBerctBum ¢ ®CO V, cpaBHUTENBHBIM MOIXOA TPEICTABISET cOO0I COBOKYITHOCTH METO/IOB
OIICHKH, OCHOBAaHHBIX HAa CPaBHEHWW OOBEKTa OIEHKH C HJSHTHYHBIMUA WM AHAJOTHYHBIMH OOBEKTaMHU

(amanoramu). CpaBHUTEIBHBIHN ITOIX0/ OCHOBAH Ha MPHUHITAIIAX IICHOBOTO PAaBHOBECHS M 3aMEIICHUSI.

B paMKax CpaBHUTCIBHOI'O IOAXOOAa IMPUMEHAIOTCA pa3JIM4YHbIC METO/Ibl, OCHOBAHHBIC KaK Ha IIPIMOM
COIIOCTABJICHUH OILICHHUBACMOI'O 00BEKTa H 06’BCKTOB-aHaIIOFOB, TaKk U MCTOJbI, OCHOBAaHHbIC Ha aHaJIN3C

CTaTUCTUYCCKHUX NJaHHBIX U I/IH(i)OpMaI_II/II/I O PBIHKE 00BeKTa OIICHKMU.

[IpuMEHUTENEHO K OIIEHKE IIEHHBIX OyMar B paMKaxX CpPaBHUTEIBHOTO IMOAXO0Jla MOXKHO BBIICIUTH
cnenyromue Metoabl («OleHka CTOMMOCTH aKTHUBOB U Ou3Hecay moj peaakiuei M.A. denororoii, Mocksa-

HOpaiit, 2021 1.):

9KCH€pTHLII71. CHCHI/IEUII/ICTI)I o UMCIOIUM TpPpEHAaM MW BO3MOXHBIM HANPaBJICHUAM U3MCHCHUA

CTOMMOCTH IIEHHBIX OyMar JIal0T KCIIEPTHBIE OLEHKU U UX 0000IIeHuE.

Ananutryeckuid. JlaeTcs cHCTEMHBIN aHAM3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH LIEHHOW OyMmaru u Ha

OCHOBaHHWH y4eTa (haKTOPOB, BIUSIOIINX HAa 3HAYCHUE KAXKIOTO DIIEMEHTA.

Craructuueckuif. IIpuMeHsieTcs CTaTUCTUYECKUM aHANU3 C MCIOJIB30BAHUEM TPUCYIIHX EMY

[IapaMeTPOB - CPEAHUX BEJIWYUH, HHIEKCOB, AUCIIEPCUI, BapUalUil, KOPPEJALUMA, PETPECCUI U T. 1.

WNupexcHerit. OnpeaensoTcss TeHASHIINN N3MEHEHHS KOHBIOHKTYPHI PhIHKA IIEHHBIX OyMar Ha OCHOBE

OIPECACIICHUS U aHAJIM3a PAa3JIMYHbIX HHAUKATOPOB.

HOpMaTI/IBHO-HapaMeTpPI‘leCKPIfI. Ilo WHBCCTULIUOHHBIM XAapPaKTCPUCTUKAM LIeHHOfI 6yMaFI/I 3a1a€TCsA
JArara3oH 3Ha‘l€HHﬁ, KOTOpPOMY COOTBCTCTBYCT OIIPEACICHHOC KOJIMYCCTBO 0asioB. CyMMa OaoB OmnpeaciiacT

YPOBEHB LICHBI.

MO,I[CJ'II/IpOBaHI/IH. CocrapieHue Moz[eneﬁ, CXCMATHYHO OTpPAXAKIHUX BIUAHUC PA3TIUYHBIX q)aKTOPOB

Ha YPOBEHb IICH.

B 0a3oBoM BapmaHTe B KauecTBE CIpaBEJIMBOM CTOMMOCTH MCIIOJIB3yeTCs IIeHa (MOCIeAHss LeHa
MPeIUIOKEeHNS), pacKpbiBaeMasi MHQpopMaIonHol cuctemoin «bmymOepr» (Bloomberg) mnm anamorudHbIx

wiaTopmMax Ha AaTy ONpEJeNICHUs CIIPaBeINBOM CTOMMOCTH.

OBHKC 2

OLEHKA BU3HECA
N KOHCANTUHT



OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMATHU

6.2. PACUET CIIPABE/IJTUBOI1 CTOMMOCTH OFBEKTOB OIIEHKH

B xagectBe 0a30BOro mokasareis A pacueTa CIpaBeMIMBON CTOMMOCTH OIIEHWBaeMoil Oymaru
BO3MOXKHO HCIOJB30BaTh 3HAYECHHS IIEHBI (TIOCIENHSA IIeHa TPENIOKEHHUs), pacKphIBAEMOHN OHMpKaMH,
nHpopMarmonHot cucremorr «biymbepr» (Bloomberg) wnm anamormuHeIX IutatdopMax Ha - Jary
OTIpeIeTICHHsI CIIPaBEeIINBON CTOMMOCTH.

B pamkax cpaBHHTENBHOTO TOAXOAa MPHUMEHSIOTCS Ppa3UYHbIE METOJbI, OCHOBAHHBIE KakKk Ha
OpPSMOM COIIOCTaBJICHHH OLIEHMBAEMOTo O0BEKTa M OOBEKTOB-aHAJOroB, TaK M METOJBI, OCHOBaHHBIC Ha
aHaJTN3e CTATUCTHUYECKUX JAaHHBIX M HHPOPMALUK O PHIHKE OOBEKTa OLICHKH.

[IpuMeHnuTENEHO K OIIEHKE LEHHBIX Oymar B pamMKax CpPaBHUTEIBHOTO MOJXO0JAa MOKHO BBIICIHTH
cnenyromue Metopl («OUeHKa CTOMMOCTH aKTHBOB U Ou3Heca» moj penakuueid M.A. denoroBoit, Mocksa-
HOpaiir, 2021 r.):

OkcnepTHbId. CrienuanicTsl MO0 WMEIOIIUM TPEHAaM W BO3MOXKHBIM HAampaBlICHHSM H3MEHEHUSI
CTOMMOCTH IIEHHBIX OyMar JaloT 3KCIEPTHBIC OLCHKU M UX 0000IIEHUE.

Ananmutndyeckuid. JlaeTcsi CHCTEMHBIN aHAIM3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH LIEHHOH Oymaru u
Ha OCHOBaHMH y4eTa (pakTOpOB, BIUSIONINX HA 3HAYCHUE KAXKIOTO DJIEMEHTA.

Cratuctuueckuil. [IpuMeHsieTCs CTATUCTUYECKUM aHAIU3 C HCIONb30BAHUEM MPUCYLIUX EMY
MapaMeTpoOB - CPEAHUX BEIMYUH, UHIEKCOB, AUCIEPCUI, BapHallil, KOppeIALUi, perpeccuii u T.1.

WNnpnexcuprit. OnpenensioTcss TEHIACHIMA W3MEHEHHWs KOHBIOHKTYPHI PBIHKA IIEHHBIX Oymar Ha
OCHOBE OIIpEJIeIICHAS U aHaJH3a Pa3THIHbIX HHIUKATOPOB.

HopmaTtusHo-ntapametpuyeckuii. [lo HHBECTUIIMOHHBIM XapaKTEPUCTUKAM IIEHHOW OyMaru 3aiaeTcs
JNaTia30H 3HAYSHHH, KOTOPOMY COOTBETCTBYET ONpeelieHHOe KommdecTBO 0ayuioB. CymMma 6aiioB onpenessier
YPOBEHb IICHBI.

MopnenupoBaausa. CocraBieHHe MOZENeH, CXEMaTHYHO OTPAKAIONINX BIUSHUE Pa3THYHBIX
(hakTOpOB HA YPOBEHBH IIEH.

HeoOxomumMo OTMETHTH, YTO MO COCTOSIHUIO Ha MEpPHOJA MPOBEACHHUS OLEHKH METOAMYECKHE
PEKOMEHJIAIMY TI0 OICHKE aKIMH U 00Juranuii He pa3padoTaHbl. AHAIU3 CBOOOIHBIX HCTOYHUKOB TO3BOJISET
BBISIBUTH CIIEIYIOIIHIA MOPSIIOK OMPEACIeHUs CIIPaBEATUBON CTOMMOCTH OOJUTraluii, aKIIMH ¥ WHBIX [EHHBIX
OyMmar pocCHHCKHX ¥ MHOCTPAHHBIX SMUTEHTOB, 3aBUCSIINN OT HAJTHYMsI IEHOBOH MH(DOpMAIHH.

1. B 6a3oBoM BapuaHTe B KayecTBE CIpaBEIMBOM CTOMMOCTH Hcmoib3yercs nieHa Bid Last Price
(mocienHsAs 1eHa MPEJIOKEHUs ), pacKkpbiBaeMasi HHPpopMalMoHHou cuctemoii «biymbepr» (Bloomberg) na
JIaTy OTpenesIeHNs CIPaBeUINBOIl CTOMMOCTH.

2. B ciyuae omcymemsus yenwr Bid Last Price na oamy onpedeinenust cnpageoiiusoll CrmoumMocmu 6

meuenue 25 pabouux OHell, UCNONb3YemCsl Clledyioujeli NOPs00K OnpedeieHUsl YeHbl:
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Tabnuya 3. Koruposku US83418T1088

23 moex.com/ru/marketdata/#/mode=instrument&secid=CIAN&boardgroupid =57&mode_type=history8date_from=2025-01-07&date_till=2025-02-07 SR 4 D
M MOCKOECKAS MpogykToi v ycnyrn  Bupskeean uncpopmauwa  Jokymentol  OByuenne Mepma O komnaHum =
X
lNopkniounte cepsucbl MOEX nna 6usHeca m

MopgkniounTh

InaeHan > Xon/MTorW Toproe

pynna  HHcTpyMeHT

[ciaN | HTorw Toproe ¢ 07.01.2025 no 07.02.2025

|OCHOBHb|e PEMMMBI TODI’OE*" CIAN-agp / CIAN

[1+: Ocrommort pewan - e~ | I e B e B e T e Py
2025-02-06 | CIAN o - - - = - 575

| WToru Toproe v \

A

Hauano 07072025 | 20250205 CIAN 257 £24303818 =57 2408 33 =l 57
OkoHuaHue [07.02.2025 | 2025-02-04 ~ CI&N 972 15 627 4082 549 5358 5356 5572 5508

| Otme | 2025-02-03 | CIAN 2538 489816578 5302 =322 513 se56 53¢

2025-01-31 | CIAN 81 141840442 5504 5538 538 5568 541

btonneTeHu UTOroe Topros 2025-01-30 | CIAN 1068 137748438 556 5354 5408 S60 5546
DalinoBble APXUBbI HTOFOB

FETTE 20250129 | CIAN 1266 26272 4446 560 5518 S48 s686 S8

20250128 | CIAN 12280 239 642 0292 sse sae 518 5824 553

2025-01-27 | CIAN 7346 112 885 096.6 5508 sa5 5332 582 s456

20250124 | CIAN 1481 216383412 5788 5668 5668 587 866

20250123 | CiAN 1026 162326318 S626 5636 5534 5728 566

20250122 | CIAN 550 70085408 se0 5708 5632 5742 S804

Hcmounux: https:/fwww.moex.com/ru/marketdata/#/mode=instrument&secid=CIAN&boardgroupid=57&mode_type=history&date_from=2025-01-
07&date_till=2025-02-07
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Ha naty ouenku Topru Ha MOCKOBCKO# OMprke OTCYTCTBYIOT, B CBSI3H C UeM MpHHATa KOTHpoBKa Ha 05.02.2025 .

Cian, AMepuxkanckas nenosurapuas pacnucka (A/[P) (US83418T1088)

06.02.2025 akmust pekpartwia odpaiieHue Ha oupike: MockoBckast bupxka

06.02.2025 akrust mpekpatwia odpaiieHue Ha oupike: MockoBckast Ouprka T+. OcHOBHas ceccust

06.02.2025 akuus npekpaTiia odpaimienne Ha oupske: MockoBckas Oupxa. BedepHsis ceccust

01.08.2023 akrust npekpartuia odpaiieHue Ha oupxe: NYSE

06.02.2025 aknust npekpartwia odpamenue Ha oupke: CIIb bupxa

06.02.2025 akuus npekpaTuia odpamienne Ha oupxe: MockoBckas bupska. BHeOupskeBbie crienku

06.02.2025 axmust mpexpatiina odpamieHue Ha ouprxe: Mockosckast ouprxka. OTC: Axuuu PIIC ¢ IIK — agpecnpie
Hemounux: https://cbonds.ru/stocks/US83418T1088/

[ocneaanii Toproseiit Aeabs — S deBpais 2025 roxa.

Tabnuya 4. PacueT cripaBellINBOI CTOMMOCTH 00bEKTA OLEHKHU

CopaBenjanpas

HaumenoBanne ISIN Kon Kortuposka, py0. e £ 1 T, o

JICTIO3UTApHbIC PACIUCKA WHOCTPAHHOTO 3MHUTEHTA Ha
akiuu Cian PLC ADR US83418T1088 575 575
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7. ONMCAHUE MPOLEIYPEI COTJIACOBAHUSA PE3YJIbTATOB OLIEHKH 1 BBIBOIbI,
MMOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB T10 PA3JTNYHBIM
MOIXOIAM

CornacoBanue pe3yibTaTa OI€HKU — IMMOJTYYCHUC HUTOTOBOM OIICHKH O6IIIGCTBa Ha OCHOBAHHWU PE3YJILTATOB,

IMOJIYYCHHBIX C MOMOLIBIO PA3JIMYHBIX MCTOJO0B OILICHKH.

3a;ada CcorjlacoBaHMs 3aKIIIOYAcTCs B CBCACHHHU PaA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPHUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COTJIaCOBaHHUU PE3YyJIbTATOB OLCHKU CTOMMOCTHU C y'-IéTOM BKJIaga
KaKa0ro U3 HUX, BEPOATHOCTH IOJIYUCHHA 0oJlee TOYHOrO U OOBEKTUBHOTO 3HAYEHUS CTOUMOCTH 00OBEKTA

3HAYUTCIIBbHO BO3pPacTacT.

Jns  ompeneneHust  CHpaBeITUBOM CTOMMOCTH OOBEKTa OICHKHM TPUMCHSUICS OIWH ITOJXOI-

CpaBHHTENBHBIHN, Bec IprucBoeH -1,00, cornacoBanus He TpedyeTcs.

OrpaHn4eHus: M NpeAeibl NPUMEHEHHUs IIONIyYEHHOTO pe3yJbTaTa: pe3yjbTaT OLEHKH MOXKET ObITh
UCIIOJIB30BaH 3aKa3YMKOM TOJIBKO Ul pacueTa CTOMMOCTH YHUCTBIX aKTHBOB MAaeBOTO WHBECTHULIMOHHOTO

¢ oHIIa B TEUSHHE IIECTH MECSIIIEB C JAaThl OI[EHKH.

Tabauya 5. CornacoBanue pe3yJIbTATOB OLEHUBAEMOI0 00BEKTA

IHoka3zarenn CpaBHUTe/IbHBIH JoxonHbrit 3aTpaTHblii
CrpaBennmBasi CTOMMOCTH IIPaB COOCTBEHHOCTH
Ha LICHHBIE Oymaru: aMEpUKaHCKue

. He He
neno3uTapaeie pacruckd Ha akmmu Cian PLC 575,00

IIPUMCHSAJICA IIPUMCHAJICA

ADR, ISIN US83418T1088, B kommmuectse 1 mr.,
Mecto xpanenus: HKO AO HP/I, py6.

Bec mogxoma 1,00 - -

HtoroBoe 3Ha4YeHHE CIPABEUIMBONH CTOMMOCTH
npaB COOCTBEHHOCTH Ha IIeHHbIe OyMaru:
aMEpUKaHCKHE JICIO3UTApHBIE PACIHCKU Ha
akiuu Cian PLC ADR, ISIN US83418T1088, B

konuuectBe 1 mT., Mecto XxpaneHus: HKO AO
HPJI, py6.

575,00
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8. IEPEYEHDB UCIIOJIb30BAHHLIX ITPH ITPOBEJEHUU OIIEHKH JAHHBIX
8.1.IIEPEYEHb METOJUYECKOM JJUTEPATYPBI
1. ACBaT I[aMoI[apaH, I/IHBCCTI/IHI/IOHHaﬂ OLCHKA. I/IHCTp}/MCHTLI U METOAblI OLCHKHU J'IIO6I>IX AKTHUBOB

(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), M3marenascTBo:
Anpnuna [Ma6mumreps, 2010 r.;

2. Jlxetimc P. Xutunep, PerHounast croumocts. OrieHKa OHM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOJAHbBIC
mporiecchl, HamoroooOnoxenne. Cepwst: PuHaHcoBoe oreHuBaHne. OO0JacTH TPUMEHEHHS M MOJICTH,
WznatenscTBo: Mapocetiika, 2009 r.;

3. Ixeiimc P. Xurunep. Ouenka OusHeca. Opranusaius padoTel 1 0)OpMJICHHE MUCHMEHHOI'O OTYETa
(Financial Valuation: Applications and Models), Cepus: ®unancosoe onenuBanre. O0IaCTH TPUMEHEHIS
u mojenu. M3narensctBo: Mapocetika, 2009 r.;

4. Metomonorusi U PyKOBOJCTBO IO IPOBEAEHHUIO OIeHKH Om3Heca w/mmm aktmBoB OAO PAO «EDC
Poccumn» u 130 OAO PAO «EDC Poccum», Deloitte & Touche, 2005 .

5. Puuapn Bpeitnmu, Crioapt Maitepe, Ilpunimnsr kopropatuBHbix (unancos (Principles of Corporate
Finance), Cepust: bubiuoreka «Tpoiiku J{uanor», MznarensctBo: 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. «Meronuka OLICHKH ouzHeECa, 3A0 «BbPT — MEHEKMEHT,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BCcioMorartesibHble HCTOYHHKH, YKa3aHHBIE 110 TEKCTY HacTosero Otyera..

8.2. MH®OPMAIIMOHHO-AHAJIMTUYECKUE MATEPUAJIbI

1. Jlannsie MuHMCTEpCTBa 3KOHOMHUYECKOTo pa3BuTus Poccuiickoit ®enepaunn (Uctounuk: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 yKa3aHbl 1o TeKcTy Ordera).
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9. CIIUCOK UCHOJBb3YEMBIX TEPMUHOB

JMama ouenku:

Jata, 10 COCTOAHUIO Ha KOTOPYIO ONIPEACISICTCA CTOUMOCTD 00BeKTa OLICHKHU

Honywenue:

MIpeACTaBIsIET COOO0 MpeAIookKeHHe, IPHHUMAaEMOe KaK BEpHOE U Kacatoleecs (haKToB,
YCIOBUH WJIM OOCTOSITEJIBCTB, CBSI3aHHBIX C OOBEKTOM OLEHKH, LENBI0 OIEHKH,
OTpaHWYEHUSIMH OLIEHKH, MCHOJIb3yeMOH MH(pOpManueld win mnoaxogamu (METoJaMu) K
OLICHKE.

Joxoouwtii n00xo0:

COBOKYITHOCTH METOJIOB OIICHKH CTOMMOCTH OOBEKTa OIICHKH,
OTIpeNIeIEHNH 0’KUAAEMBIX I0XOMIOB OT OOBEKTa OICHKH.

OCHOBaHHBIX Ha

3ampammuulii n00x00:

COBOKYIIHOCTb MCTOJOB OIICHKHM CTOUMOCTH 00BEKTa OILICHKH,
OIpCACIICHUU 3aTpart, HeO6XOZ[I/IMLIX JJI1 BOCCTAHOBJICHUA R15(000) 3aMCIICHUA 00BeKTa

OCHOBaHHBIX Ha

OLICHKH, C YUCTOM HM3HOCA 1 yCTapeBaHI/Iﬁ

Hueecmuposannwiii N
CyMMa JI0Jira ¥ COOCTBEHHOTO KanuTaja B Ou3Hece Ha IOJATr0CPOYHOI OCHOBE
Kanumanu:
Hmozosass  eenuuuna | onpenensercss IyTeM pacueTa CTOMMOCTH OOBEKTa OLCHKH TMPH HCIOJb30BAHUU

pblHOllHOﬁ cmoumocmu
o0vexkma OUEHKU:

MOJXOIOB K OIeHKe W 00ocHOBaHHOTO OIICHITUKOM coryiacoBaHus (0000IIeHNs)
Pe3yJIbTATOB, MOJYYCHHBIX B paMKax MPUMEHEHHS PA3INYHBIX MTOJIXO/I0B K OL[CHKE

Kanumaﬂumuuﬂ:

1. OOpalieHre YUCTOro 0X0/a WM CEPHU YUCTHIX MOCTYIJICHHUH, KaK (JaKTUYEeCKUX, TaK
U OXHUJIAEMBIX Ha NPOTSHKEHHHM HEKOTOPOrO MEepHojia B DKBHBAJICHTHYIO CTOMMOCTD
KanTajla IO COCTOSHHIO Ha 3aJaHHYyI0 nary. 2. IIpu omeHkax Ou3Heca 3TOT TepMUH
0003Ha4aeT CTPYKTypy Kamuranga OuszHeca opranmsanuu. 3. IIpu omenkax OGusHeca 3TOT
TEpMHH TaK)Ke MOXET 0003HayaTh NPU3HAHKUE 3aTPaT KaK KaluTaJbHOTO aKTHBA, a HE KaK
pacxooB 3a MepUoOx

Memoo ouenku:

croco0 pacueTa CTOUMOCTH 00BeKTa OLICHKH B paMKax OJHOT'O U3 MOAXOAO0B K OLICHKE

Oo0veKkm oueHKu:

O00BEKTHI TPaKTAHCKUX IPaB, B OTHOMICHHH KOTOPBIX 3aKOHOAATENECTBOM Poccuiickoit
Ddenepaliy yCTaHOBICHA BO3MOXHOCTD UX Yy4YacTHs B TPaXJIaHCKOM 000poTe

Omuem:

JIOKYMCHT, COCTABJICHHBI B COOTBETCTBHHM C 3aKOHOJATEILCTBOM P® 00 OleHOYHOMH
JeSITeIBHOCTH, (peiepalbHBIMKU CTAHJAPTAMH OIICHOYHOMN NEATSIBbHOCTH, CTAHIApTAMU U
MpaBWJIaMd  OIEHOYHOW  JIEATENbHOCTH,  YCTAaHOBIEHHBIMU  CaMOPETYJIUPYyEMOM
opranuzanueil OLIEHINUMKOB, WIEHOM KOTOpOW siBisieTcss OUEHIIMK, MOArOTOBHBILUN
OTuYéT, NpeJHa3HAUCHHbIM AJI1 3aKa3uuKka OLEHKU WU JPYTMX 3aUHTEPECOBAHHBIX JIULL
(monp3oBaTenieli  ot4éra 00 OICHKE),
coOpanHOi wH(oOpMamuu W pacuéToB MpodeccHoHambHOe cyxaeHne OIeHIIKa

OTHOCHTEIILHO CTOMMOCTH 00BEKTa OLICHKH

COJIEp KA TOATBEP)KAEHHOE HAa OCHOBE

IIoox00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, OOBETMHEHHBIX 001I1el MeTooIoTneit

Ilpaso cobcmeennocmu:

IpaBO 10 CBOEMY YCMOTPEHHMIO BIIAZETh, IIOJIB30BAaThCSI M PACIOPSKATHECS CBOUM
UMYIIECTBOM, IIepeiaBaTh CBOHM MOJIHOMOYHS JPYrOMYy JIHILy, UCIIONb30BaTh UMYILECTBO
B KadecTBE 3ajora WM OOpPEeMEHATh €ro HHBIMH Ccroco0amH, IepenaBaTb CBOE
HMMYILIECTBO B COOCTBEHHOCTh WJIM B YIPaBJICHHE JPyroMy JIMILy, a TAaK)Ke COBEpIIATh B
OTHOIIIEHWN CBOETO MMYIIECTBA JIIOObIe IEHCTBHS, HE NPOTHBOpEYanyue 3akoHy. [IpaBo
BJIAJICHUS NIPEACTABISET cOO0M BO3MOKHOCTh MMETh y ce0si TaHHOe MMymiecTBo. [IpaBo
TIOJIb30BaHUS TIPEACTABIAET cOOOH BO3MOXHOCTh HCIOJNB30BaTh HMMyIecTBO. IIpaBo
pacIOpsDKeHHUsT TIPEJCTaBIsIeT cOO0H BO3MOMKHOCTH OIPEAEIATh IOPUIUYECKYIO CYABOY

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

Ilpouecc oyenku:

oTpeJieNIeHHast MOCIIeI0BaTeIbHOCTh MPOIEIyp, UCHOIb3yeMas Ul MOJy4YeHHS OLEHKU
croumocTH. [Iponecc omeHkn oObrgHO 3aBepmiaeTcss OT4eToM 00 OIEHKE, MPHIAFOIINM
JIOKa3aTeNbHYI0 CHITY OLEHKE CTOMMOCTH
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMATHU

Poinounas cmoumocme:

€CTh HamboJiee BEpOsATHAS IICHA, IO KOTOPOH OOBEKT OICHKH MOXKET OBITh OTUY)KJICH Ha
JaTy OICHKH Ha OTKPBITOM PBHIHKE B YCIOBUSIX KOHKYPEHIIHMH, KOTJa CTOPOHBI CHEIKH
JIEHCTBYIOT pa3yMHO, pacrioyiaras Bced HeoOxomumoi wmHpopMalrmed, a Ha BEIWIHHE
LeHBl CHCTKHA HE OTPAKAIOTCS Kakue-TMOO dYpe3BBIYAHBIC OOCTOSTEIhCTBA, TO €CTh
KoT[a:

¢ OJIHA M3 CTOPOH CIEJKH He 00s3aHa OTYYX/JaTh 00BEKT OLICHKH, a pyrasi CTOpOHa He
00s13aHa IPUHUMATH UCTIOJTHEHUE;

¢ CTOPOHBI CHIEJIKA XOPOIIO OCBEJOMJICHBI O MPEAMETE CHENKU U JICHCTBYIOT B CBOMX
HHTEpecax;

¢+ OOBEKT OIEHKM NPEACTABICH Ha OTKPBITBIA DPBIHOK IIOCPEICTBOM ITyONNYHON
odepThl, THITHYHOH ISl aHAJIOTHIHBIX 0OBEKTOB OIICHKH;

¢ [IEHA CHCNIKW IMPEICTABISET cO00i pasyMHOE BO3HArpaXkIeHHE 3a OOBEKT OICHKH H
MPUHYKICHUS K COBEPUICHHUIO CHEIKH B OTHONICHHH CTOPOH CHEIKH C Ybel-1u0o
CTOPOHBI HE OBLIO;

¢ TUIaTEX 32 00BEKT OLIEHKHU MPEATIoNaraeTcs B JCHEKHOH popme.

Cobcmeennuk:

¢usnveckoe WM OPUIUYECKOE JIMIO0, HUMEIOIIee Ha 3aKOHHOM OCHOBaHUM IIPAaBO
COOCTBEHHOCTH

Cnpageonusasn
cmoumocmsp

pPBIHOYHAS OLIEHKA, a He OlCHKa, (opMupyeMas ¢ yueToM crenuduku npeanpusitus. [lo
HEKOTOPHIM aKTHBaM M 00s3aTeIbCTBAM MOTYT CYIECTBOBATh HAOMIOaeMble PHIHOUHBIC
olepalv WM pbIHOYHas wuH(popmanus. [lo ApyruM akTHBaM H 00s3aTENbCTBAM
Ha0Ir0jaeMble PHIHOYHBIC OTIEPALIMH MIIH PHIHOYHAS HH(OPMALUS MOTYT OTCYTCTBOBATh

CpasnumenvHulii
n00Xx00:

COBOKYITHOCTh METOJOB OIICHKH CTOMMOCTH O0OBEKTa OICHKH, OCHOBAaHHBIX Ha CPAaBHCHUU
00BEKTa OICHKM C AaHAJOTHYHBIMH OOBEKTAMH, B OTHOIICHUM KOTOPBIX HMEETCS
uHpOpMAIUS O [[CHAX CICIOK C HUMH

Cmoumocms o00vekma
OUEHKU:

pacuy€THasd BCIMYUHA 1 CHBI 00BeKTa OILICHKHU, OIpEACJICHHad Ha JaTy OLCHKU B
COOTBCTCTBUU C Bbl6paHHLIM BUAOM CTOUMOCTH. COBepH_IeHI/Ie CACIIKN C 00BEKTOM
OILICHKH HEC SABJIACTCA HCO6XOZ[I/IMBIM YCIOBUECM I YCTAHOBJICHHS €0 CTOUMOCTHU

ILlenv ouenku

IpeaAcTaBJIsICT coboii npeanojaracMoe uCroJb30BaHUC pEe3yJibTaTa OLUCHKHU, OTPAXKAIOIICE
Cllydan 00s13aTeNbHOM OLCHKH, YCTAHOBJICHHBIC 3aKOHOAATCIBCTBOM Poccutickoit
(Denepam/m, u (I/IJ'II/I) HWHBIC NPHUYNHBI, B CBA3U C KOTOPbIMH BO3HHKIIA H606X0,I[I/IMOCTL
OIpeACIICHUSA CTOUMOCTU 00BeKTa OLICHKH.

Ilena:

IpeACTaBIseT COo0O0H [EHEeXKHYI0 CyMMy, 3alpallliBacMylo, IpeaIaraeMyr HiH
YIUTAaYNBAEMYIO YYaCTHUKAMHU B pe3yJIbTaTe COBEPIICHHOMN WITH MpeanoaaraeMoil caeaku
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OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

NPUJIOKEHUEN:1. KOINA JOKYMEHTOB, IIOJATBEPKIAIOIIAE IIPABOMOYHOCTD ITPOBEIEHHST

OLIEHKH

HOMEP CBUJAETEJIBCTBA

3336-21

JATA BbLIAYU
22.06.2021

Cpok AeHCTBHS HACTOSIIETO
CBH/ICTENHCTRA 3 roja

MPUMEYAHME:
MpoBepsbTe YNEHCTBO B peecTpe

Hexommepueckoe naprHepctso «CAMOPET'YII

http:/isroarmo.ru

£ L

@sroarma @sroarmo +SroarmoRus NP ARMO

CBUAETENLCTBO |

O YNEHCTBE B CAMOPETY/IUPYEMOM
OPrAHU3ALLMU OLLEHLLUKOB “

VIPYEMASI OPFAHM3ALIVS] OLEHILWKOB ACCOLMALIMM POCCHICKIX
MATHCTPOB OLIEHKW» BxmoueHo B EHbIi rocy1apCTBEHHbIA PECCT CaMOPEryIIMPyeMbIX opranu3atuii oueHimKos 4 mios 2007 rona

3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CBeeHns 0 KBAJIN(PUKAIMOHHBIX ATTECTATAX

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

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

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

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

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

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

BBINWMCKA
M3 PEECTPA CAMOPETYIMPYEMORA OPTAHWMIALMW OLEHLWKOB

10102024 Me32- 10024

HACTOALWAR BLiNWCKE M3 PEECTRA WISHOE CAMODErYAMDYEMOR DPFAHMIALNN SUEHLMKOE BRIAAH
M ZAARNEHHID

Cascapessi Hages s MeTpoeHyE

AL HiH O i g |

o Tos, WTo  Checapesa Hagewsa NeTpoeHa

0H 0. oupriagecal

ABRMAETCA wWne i Hexouuepueckoro napTHepcTea sCAMOPENYNMMFYEMAR OPrAHWIALIMA

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

22.06.2021 1. 33 PEMACTDALMOHHLIM Nz 2132

[ TSR RPN TR y ope auEH AT |

Mpago GCYWECTENEHWE OUBHOMHOR JEATENEHOITH  He NpBoCTaH0aneHD

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

Ch. MpEn e e

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

JaHHEIE (B2 A8 HWA NPESOCTARNEHR NG COCTOAHWRD Ha 10.10.2024

fara cocTapnerHna Bainnoed 10.10.2024

Py®0BOIMTENE JEN3pTAMEHTa BAMHOTD PEECTRA
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OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

— KBAAM®UKAIIMOHHBIN ATTECTAT
B OBAACTH OIIEHOYHOMY AEATEABHOCTH

No  036726-3 « 15 » mag -~ . 2024 1

Hacroamuii keaAR(HKaUHOHHELI aTTeCTaT B 06AACTH OIEROYHOH
ACATEABHOCTH N0 HANPABACHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan»

BLIAQH Crecapesoii Hanexne Ilerposne

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

or« 15 » Madg _ 2024 r.No 347 .

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

KBaAHq}HKauHOHHHﬁ aTTeCcTaT BhljgaeTcsa Ha Tpll r'ojga Jel‘:lCTB)'eT
gox 15 »  mas 2027 r.

A LI Macenn, ST 1 e LI L
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OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

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

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

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

06 omp o w¢ G cmamouv [

OBbE A OO Gmpaxommam no oﬁmﬂmwmeau.

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

Cmpaxossm cnyvaem 0} GOMYIUBLULINM & momyno cuny pewerven cyde

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

(O Cmp oS @ peldynsmame rapywenua mpebosanuld edepsmeny

mnﬂapmoaouemu CMaNdRENICe U NPBGUN CUBHONMOT OBRMEBNLHOCMIL, YCMANOBMBMNX

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

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

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

(apGumpamHo30 cyda)
Mod ¢ DN Ywepbs (apeda) NOHUMISMCA HACMYNNOHUe CoBMMUT MU YTNGeuL,
CTPAXOBOW CYYAMK: o
1Doﬂcmaw{ﬂ-“ ), Apeeduiee X Npu yuerta, Gus donyweno & npedensx
cpoa ,rm; U & npsdenax MepPINMOD omp
] meppumopus Poccudonol Pedepatun
2 .aamoo dedcmeun (deaonanm) npUeadwea0 X apu yyoepsa, © W dama
cocmaenexun omwema o6 oueHre
3 Ywepb Baaodomuato (1RM & DEYY OCYUBCMENEHUN OYEHONHOU 0BRMENLHOCTIY
Bl NMpUSUEN 8 MPECENEX MEPOWNCHUL CMPEXOSEHUH, 8 MEKME @ Npedenax cpowa dedk
A0L0BOLE CINPOXOEANHUN.
4. Bueodonpuolp ) npedt ok 406 mpeb o N Y 0
8 COOMasmemeuu ¢ aawnodamwrcou P@
5 Ha conep e in), npused K MPUNUHEHING  ywepla,
oL X ydo 0 & st SEROHOO cmes  Pocculcxod  ®edepayuy,
NPedLAANREMLIM K OUEHLYLNSM.
Cmp P Y o CoOf ) ¢ yenosummy foeoecpa
CTPAXOBAR NPEMMUSA: Hi Ameapwiaem, WG EMPSNOBAN NDSMUR ONNAWHS, [020800 CMPEXDRAKLS

SOMYNUN 8 OSHCMEUS.

Cmpaxoouwjux: Cmpaxoeamens:

MAO CK «Poczoccmpaxs Cnecapeea Hadewda MemposHa

Juperimop No XMmOVEsLIM NROBKIMEaM DASEUMUS

Kopropamuesex npodax i no 2. Mocvea J6MP

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

«263 (poapans 2024z

0BUKC "

OLEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH I[IPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

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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