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«YTIPABJISIIOIIA ST KOMITAHUS «ITEPBAST» {11
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B cooteercteuu ¢ Jorosopom Ne 194-21554/2022-O ot 31.03.2022 r., 3aganHuem Ha ouenky Ne 46 ot
20.03.2025 ., 3aKTIOUEHHBIM MeXAy AKIHMOHEpHBIM obulecTBOM «Yrmpasistomas komnanusd «llepas»
(3akazumkom), 1 000 «OBUKC» (Mcnonuutenem), Oueniuk McnonnuTens nposes ONEHKY CpPaBe/IHBOM
CTOMMOCTH MpaB cOOCTBEHHOCTH Ha leHHble Oymaru: Axius obeikHoBeHHas MKIIAO «[luan TexHOMOMWKH
JIta», kox ISIN: RUOOOAIOANAI, B komuuectBe 1 wr., mecto xpaHeHus: HKO AO HPI, craryc: He
3a0JIOKHpOBaHa

Ouerka TpoM3BefieHa Mo cocTosAHMio Ha 19 mapra 2025 r., mocnie MOMYyHEHHA HMCXOIHBIX JAHHbIX,
O3HAKOMJIEHMS C TIPaBOBOM, (HHAHCOBOH, TEXHWYECKOH OKYMEHTauWeHn K uHopManKeil, KoTopas
MCTIONB30BAIACk [IPM pacuéTe CrpaBelTMBOH cTOMMOCTH oObekTa oueHkH. [lpeanonaraemoe MCMonb30BaHHE
PE3yJIBTATOR OLEHKH: OLEHKAa CTOMMOCTH JUlf LeNed COCTaB/IeHHs OTYCTHOCTH MAaeBbIX WHBECTHUIIMOHHBIX
(hboHI0B 101 YrpaBneHueM AKLHOHepHOe 00LIecTBO «Ympasnstowas komnanus «Ilepeas», B COOTBETCTBUM C
nonoskeHusMu cratelt 37 @eaepanbHoro 3akoHa Nel56-03 «O6 HHBECTHLMOHHBIX (OHIAX», C Y4eTOM
Tpeboranuii Ykazanus banka Poccun ot 25.08.2015 N 3758-Y «O06 onpesienieHHH CTOUMOCTH YHCTBIX aKTHEOB
WHBECTHLIMOHHBIX (DOHIOB, B TOM YHC/Ie O MOPAAKE pacyera CPEeHEr00BOH CTOMMOCTH YHCTBIX AKTHBOB
MaeBOr0 MHBECTHLIMOHHOTO ()OHAA M YHMCTHIX aKTHBOB AKLIMOHEPHOIO HWHBECTHLMOHHOIO donaa, pacueTHoit
CTOMMOCTH WHBECTHIIMOHHBIX MAaeB MaeBbIX MHBECTHITHOHHBIX (GOHIOB, CTOMMOCTH UMYIIECTBA, IIEPSIaHHOTO B
OTIIATY WHBECTULIMOHHBIX [1aeB)

OueHKa BbLIOJIHEHA B COOTBETCTBMM ¢ Tpebosanusmu DenepanbHoro 3akona «0O0 OLEHOYHOH
nestensHocTH B P®» ot 29.07.98 r. Ne 135-®03 (e meiictByrouieit penakimu), «CraHmapTamMd OLICHKH,
00s3aTeIbHBIMU K MPUMEHEHHIO CYOBEKTAMH OLIEHOUHON AeATEbHOCTHY, YTBEPKAEHHBIMM MUHHCTEPCTBOM
3KOHOMHHYECKOr0 Pa3BUTHA 1 Toproeiu Poccuiickoii ®enepauun: @CO 1, @CO II, @CO 111, ©CO IV, ©CO V,
®CO VI, ®CO 8, MCDO 13, a Takke B coorBeTcTBAM co CTaHaapTaMu M IPABHIAMH OLEHOYHOMH
nestenbHocTH APMO. O6paiialo BHHMaHHe, 4TO 9T0 muchMoO He sBiasetcs OTuérom o0 OlEHKe, a TONBKO
npensapaet OTuéT, NpUBENEHHBIH Jlanee.

B pesynsmame npo6eoennozo uccaed08anst, Ha OCHOBAHUU ROTYYEHHOU UHPOPMAYUY, COEAANHbIX 0OUUX

' U CReyUanbHBIX Oonyuenuil, no cocmoanuio Ha 19 mapma 2025 2.
UIMO206As 6ENUUUHA CNPABEONUBOTI CIOUMOCHIU 00BEKMA OYeHKU COCTNAGIACN.

CnpasefiuBas
HazpaHue/ IMUTEHT ISIN Koa MeCTO XpPaHEeHHs! craTyc CTOHMOCTE 3a 1 T,
pyo.
575,00
Axnusa obbikHoBeHHas MKAO He (ITsaTeCOT CEMBAECAT
: RUOOOATO0ANAL HKO AO HP,
«IAH» 5 gt IS 3a0N0KHpOBaHa naTh) pyonei, 00
KOTIEEK
Ouenuyur: 1 xamezopuu y S 5 Cnecapeea H.II.
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OTYET OB OIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

1. BBEAEHHE

1.1. BAJAHUE HA OLIEHKY

Janueni pasmen ordéra o6 OIEHKE COCTaBlIeH B cooTBercTBMM ¢ JloroBopom Ne 194-21554/2022-O or
31.03.2022 r., 3amanuem Ha oneHKy Ne 46 ot 20.03.2025 r. u npeicTaBICeHHBIME 3aKa3YMKOM JJOKYMEHTAMH.

MpaBO COOCTBEHHOCTH Ha IeHHbIe Oymaru: Akuusa oosikHOBeHHass MKITAO
OO0BEKT OLIEHKH «uan Texunonomxu JItoy», xom ISIN: RUOOOALOANAL, B komnuecTBe 1
mrT., Mecto xpanenus: HKO AO HP/I, craryc: He 3a0mokupoBaHa

HNmymecrBeHHble npaBa Ha

[IpaBo o011eit noaeBO COOCTBEHHOCTH
00bEeKT OLIeHKHU

Oo0pemenenusi(orpannyenust) | JloBepurenbHOe yIpaBiIeHUE

IIpaBa, yuuthiBaemMble IpU
OlleHKe

Oo0pemeneHusn
(orpaHuveHust)

[IpaBo coOCTBEHHOCTH

He 3apeructpupoBansl

OIIEHKa CTOUMOCTH JUI  TeJIed  COCTABIICHHS OTYETHOCTH TaeBhIX
WHBECTUIIMOHHBIX (OHJOB TIOJ] YNpPAaBICHUEM AKIMOHEPHOE OOIIECTBO
((ynpaBJIHIOHIaﬂ KOMITIaHHUSA «HCpBaH», B COOTBCTCTBUH C IIOJIOKCHUSIMU
cratbt 37 @enmepanmbHoro 3akoHa Nel56-D3 «O0 HMHBECTHUIIMOHHBIX
¢dongax», ¢ yuerom TpeboBanuii Ykazanusi banka Poccun ot 25.08.2015 N
Lean oneHKH 3758-Y «O0 ompeneneHUM CTOMMOCTH YHCTHIX aKTUBOB MHBECTHUIIMOHHBIX
(GOHJIOB, B TOM 4YHCIE O TOpPSJKE pacyera CPEeIHEr0JOBOH CTOMMOCTH
YHCTHIX AKTUBOB I1a€BOTO MHBECTHIIMOHHOTO (JOH/JA M YUCTHIX AKTHBOB
AKIMOHEPHOTO  WHBECTUIIMOHHOTO  (OHAA, PAaCYETHOW  CTOMMOCTHU
WHBECTUIIMOHHBIX TACB MAeBBIX HMHBECTUIMOHHBIX (OHJOB, CTOMMOCTHU
HMYUICCTBA, IICPECAAHHOI0 B OIJIaTY MHBECTUILIMOHHLIX ITACB»

CHpaBeILJ'H/IBaSI CTOMMOCTB B COOTBETCTBHU C Me)KIl}/HapOI[HI)IM CTaHIapTOM

Bun croumocTn . N
¢unancosoit oruetnoctH (IFRS) 13 «Ouenka cripaBeyInBOW CTOUMOCTI.

Bun croumoctnm - cmpaBemiuBas CTOMMOCTH B COOTBETCTBHHM  C
MexayHapoaHeIM — cTranmaptoM ¢uHaHcoBoit otdetHoctd (IFRS) 13
«O1neHkKa crpaBeauBON CTOUMOCTIY.

YKa3zaHHBIM CTaHIAPT ONpPEIEIseT MOHATHE «CIIPAaBEIMBAsi CTOUMOCTBY KaK
LIEHy, KoTopasi Obula OBl MOJTy4YeHa NPY MIPOAAXKe aKTHBA WM yIUlaueHa Ipu
nepeaadye 00s3aTeNbCTBA B XOA€ OOBIMHON CHENKHM MEXAYy YYaCTHUKaMHU
pBIHKA Ha aaty oneHkd (m. 9 MCDO (IFRS) 13).

Croumocts ompeneinsiercs 0e3 yuera HaJOroB, KOTOPHIE YIUIAYMBAIOTCS B
COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickoil denepauuu  niau
WHOCTPAHHOTO TOCYAapCTBa MPH MPUOOPETEHUN W peai3alii YKa3aHHBIX
AKTHBOB.

IIpeanocbLIKN CTOMMOCTH IIpennockuiku cTouMOCTH:

» TpeAroiaraeTcs caeika ¢ 00beKTOM OIEHKH;

» YYaCTHUKU CHACJAKH WJIH T[OJb30BaTeNd OOBEKTa  SIBJISIOTCS
HEOTPEICTICHHBIMH JTUIaMHU (TUITOTETUYECKHE YYACTHUKH );

» nata oueHku — 19 mapra 2025 1.;

» T[peanoiiaraeMoe  MCIOJIb30BaHHWE  o0bekTa  —  Haubolee
adexTuBHOE HCcTIONB30BaHUe. I 1eneld HACTOAMIEH OIEHKH IO
HanOosee A(G(EKTUBHBIM HCIIONH30BAHUEM ITOHMMACTCS TEKyIee
HCIONB30Banue 00bekTa oneHku (. 6 ®CO II, . 17 ®CO 11, m. 29
MC®O (IFRS) 13;

»  XapaxTep CACIKH - TOOPOBOJbHAS CACIKA B THIIUYHBIX YCIOBHSX.

OcHOBaHMS  JJI1  YCTAHOBIEHHWS  MPEANOCHUIOK:  BHUJ  CTOMMOCTH
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OTYET OB OIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

«CTIpaBETUBAS) TOJUICKUT ONPEIACICHUI0 B COOTBETCTBHH C IEISIMHU
onenku (Ykazanue llerrpanpHoro banka Poccuiickoit denmeparum N 3758-
VY ot 25 aBrycra 2015 roxa).

Cl'lelll/la.]'lbﬂble AOMYICHUSA

WHple CyllecTBEHHBIC JIOMYIIECHHWS - TIPU OIEHKE OOBEKTa OICHKU
VUUTBIBACTCS TIPAaBO COOCTBEHHOCTH Ha OOBEKT OICHKH, CKHIKH Ha
(hakTHYeCKOe TMpaBo OOMmIEeH TOJIEBOM COOCTBEHHOCTH W JIOBEPUTEIHHOE
YIpaBICHUE HE BBOJISATCS.

Heo0xoqumocTs
NnpuBJeYeHHs BHEIIHUX
OpraHu3aumi "

KBAJIM(PUIHPOBAHHBIX
0Tpac/eBbIX CHEHUATNCTOB

He npusnexanuch

JlaTa oneHku

19 mapta 2025 T.

Cpoxk npoBeieHUs1 OLlEHKH

20 mapra 2025 .

OrpannyeHusi OLEHKH

v muenne OICHIIMKA OTHOCHUTEIIBHO CIIPABEIJIMBOM CTOMMOCTH OOBEKTA
JNEeMCTBUTEIBHO TOJNBKO Ha ATy OLEHKH, YKa3aHHYIO B JAHHOM OTYeTe, U
JIUIG A7 1eiel U QYHKIUHA, YKa3aHHBIX B JaHHOM oTdeTe. OICHIINK He
IpUHUMAaeT Ha ce0sf HHUKaKkod OTBETCTBEHHOCTH 32 H3MEHEHHUE
MOJUTUYECKUX, JKOHOMHUYECKHX, IOPHIMYECKUX W HWHBIX (HaKTOPOB,
KOTOpPbIE MOT'YT BO3HUKHYTb I10CJI€ 3TOM AaThl U MOBIUATH HA PHIHOYHYIO
CHUTYaLUIO, U, KaK CJIEeICTBHE, HA CTOUMOCTb OOBEKTA.

v/ OTYeT J0CTOBEPEH JIUIIb B MOJHOM O0BEME W JIUIIb B YKa3aHHBIX B HEM
LeJIsX;

v/ 3aKIIOYEHHE O CTOMMOCTH, COJIEpIKAlleecs B OTYeTe, Oasupyercs Ha
JaHHBIX O CIIOXKHBIIECHCS CUTyallMd Ha JaTy MPOBEACHUS OICHKU.
OnHako, 3TH NPEANOI0KEHUS MOTYT U3MEHUTHCS C TEUEHUEM BPEMEHH;

v/ OT OlleHIIHMKA He TPeOYeTCs MOSBIATHCS B CYJ€ WM CBHIETEILCTBOBATh
WHBIM CIOCOOOM MO MOBOAY NPOU3BEACHHOW OLIEHKM, MHAY€ KakK I10
ouIIMaATEHOMY BBI3OBY CY/Ia;

v\ O0BEKT OIEHKM HE O00JaJaeT KaKUMH-TMOO CKPBITHIMH (DaKTOpaMH,
KpOMeE OTOBOPEHHBIX B HACTOALIEM OTYETE, KOTOPbIE MOTYT IOBIUATH Ha
€ro CTOUMOCTb;

v OT4eT ComepKUT MpoHeCCHOHAIBPHOE MHEHHE OIEHIINKA OTHOCHTEIBHO
OTICHMBAEMON CTOMMOCTH OOBEKTa OICHKH W HE SBISCTCS TapaHTHEH
TOTO, YTO OOBEKT OIIEHKH OYyJIeT MpOoJiaH Ha CBOOOJHOM PBIHKE IO ITICHE,
yKa3aHHOU B JaHHOM OTYETE;

v/ BCe pacyeThl B paMKax OTYETa MPOBOIATCS C HCIHOJIb30BAHUEM
BCTPOCHHBIX cpelcTB mporpamMbl Excel u3 makera Microsoft Office.
PesynpTarel pacueToB npuBeneHBl B yIOOHOH AJsl BocHpusiTHA (opme
(Mcmonb3yeTcst OKPYTIICHHS ).

OrpannvyeHus Ha
HCII0JIb30BaHNE,
pacnpocTpaHeHHEe U
ny0JIMKAIMIO 0TYeTa 00
oleHKe 00beKTa OLeHKH.

v/ Oryer 00 OLEHKE MOXET OBbITh HCIOIL30BAH TONLKO IS  LEIEH,
yKa3aHHBIX B 3aJIaHUN Ha OIICHKY.

v Jlnsa ykaszaHubix neneil OTd4er 00 OLIEHKE MOXKET OBITh HCIIOJIB30BaH B
TEUCHHE IIIeCTH MeCAleB C JaThl OIEHKH, COIJIacCHO YKa3aHHUIO0
IentpansHoro banka Poccuiickoit ®eaepannu N 3758-Y ot 25 aBrycra
2015 rona.

v/ Hu 3aKka3uyuKk, HM OIEHOYHAs KOMIIAHHS, HM OLEHIIMK HE MOIyT
HCIIONB30BaTh OTYET HWHAYE, YeM JTO TIPEIYCMOTPEHO HACTOSIIAM
JlonmoaHUTENBHEIM coranieHrueM. OTdeT Win Kakas-THOO ero 4acTh He
MOTYT OBITh TPEIOCTABICHBI 3aKa3YMKOM JUISl WCIIOB30BAHUS B IICIIAX
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OLEHKA BU3HECA
U KOHCANTUHI




OTYET OB OIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

pEeKIaMBbl, IUIsI MEpPONPHSTHI IO CBA3IM C OOLIECTBEHHOCTBIO 0€3
IIPEIBAPUTEIHHOTO OLIEHOYHOM

KOMITIaHUEH.

IMUCBMCHHOI'O COorjaCoBaHUsA C

®dopMa COCTABJICHUA 0TYETA
00 oneHKe

Otuer cocraBusieTcss B popMe JOKYMEHTa Ha OyMa)KHOM HOCHTENE, JTHOO B
¢opme amexkTpoHHOTO JHoKyMmeHTa ((aiima) B ¢opmare pdf, moamrcanHOTO
YCUJICHHOW KBanU(UIMPOBAHHON SIEKTPOHHOH MOANKCHIO OLEHIIHUKA,
MOJATrOTOBUBILETO OTYET 00 OIEHKE, M YCHICHHOH KBadu(uIUpOoBaHHON

JJICKTPOHHON  IMOANKCHIO  €IWHOJMYHOTO  HCIIOJIHUTEIBLHOTO — OpraHa
OIICHOYHOI KOMITaHWH. B ciydae mepenadn 3aKa3dyKy oTdeTa 00 OIICHKE B
dbopMe JOKyMeHTa Ha OyMa)kHOM HOCHUTENEe OT4eT 00 OIICHKE

MPEIOCTABISIETCS TakXkKe B (OpMe BIIEKTPOHHOrO AOKyMeHTa (daiina) B
dbopmare.pdf.

dopma npeacTaBIeHUs!
HTOTrOBOH CTOMMOCTH

PesynpTar oneHkr (UTOTOBasi CTOMMOCTH OOBEKTa OLICHKH) JOJKECH OBITH
IIPEJCTaBJIEH:!
v’ B BUJIe YHCIIa (SBIATHCS Pe3yIbTATOM MATEMATHYECKOTO OKPYTIICHHS);

v Bamora — pyons Poccuiickoii ®enepanun

Cnenuduyeckue
TpeOOBaHMS K OTUYETY 00
OLICHKE.

Otuer 00 OIlEHKE JODKEH OBITH COCTABJIEH OIICHIIUKOM, B OTHOIIEHHH
KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OPraHU3alMi OLICHIIUKOB HE
MPUMEHSIJINCh B TEUSHHE JBYX JIET B KOJHYECTBE OBYX W Ooyiee pa3 Mepbl
JMACUUILTMHAPHOTO BO3ICHCTBHSI, HE IMEETCS] HECHSTBHIX MJIN HEMOTAIICHHBIX
Mep AMCLHUILNIMHAPHOIO BO3JICUCTBUS, MNPEAYCMOTPEeHHbIX DenepanbHbIM
3aKkoHOM OT 29 urons 1998 r. N 135-®3 «O06 oreHOYHON AEATEIHLHOCTH B
Poccuiickoit  @epepanmun», a TakKe BHYTPEHHUMH JOKYMEHTAMH
CaMOPETyIUPYEMBIX OPraHU3alMi OICHIIIMKOB, U CTaX OCYIIECTBICHUI
OLICHOYHOH AESITENbHOCTU KOTOPOIO COCTABIISIET HE MEHEE TPEX JIET Ha ATy
OIICHKH, HaJWM4Me Yy  OICHIIMKA  HENPEepPhIBHOTO  WIEHCTBA B
CaMOpETyJINPyEeMON OpTraHU3alUK OICHIIMKOB B TEYCHHE JIBYX JIET HA JaTy
OIICHKH.

Ounenka  mpoBoAuTCS B
COOTBETCTBUHU

v ¢ ®enepanbHbM 3aK0HOM OT 29 rosist 1998 1. N 135-®3 «O06 orieHoYHOI
nestenpHOCTH B Poccuiickoit @exepanumy (MOCHSAHSIST JACHCTBYOIIAS
pemaKmms);

v’ ¢ @expepanbHbiM 3aKOHOM OT 29 HosiOps 2001 r. Ne 156-®3 «O6
MHBECTUIIMOHHBIX (POoHIax» (MOCICIHSS JSUCTBYIOIIAS PSIAKIINS).

TpeOoBanus K coaep:kaHUIO

OueHka NpoOBOAUTCS B COOTBETCTBUM ¢ DepepaibHbIM 3aKOHOM OT 29
nonst 1998 1. N 135-®3 «O06 OLEHOYHOI JeATENbHOCTH B Poccuiickoi
denepanun»

Otuer 00 OLEHKE - MUCHbMEHHBIH TOKYMEHT, OTBEHAIOIUil TpeOOBaHMIM
ct. 11 ®enepanpHoro 3akona Ne 135-03 ot 29.07.1998 «O6 ouenouHoi
nestenbHOCTH B Poccuiickoit denepanmmy, Oeaepansaoro 3akoHa Ne 315-
@30t 01.12.2007u DenepanbHBIX CTaHAAPTOB OIEHKH, YTBEP)KICHHBIX
[Ipukazamun MunskoHOMpasBuTHs Poccun:

OCO 1 «Crpykrypa (emepanbHBIX CTAaHAAPTOB OIEHKH W OCHOBHBIC
TIOHSTHSI, UCTIONIb3yeMbIe B (ellepabHbIX CTAaH/IAPTaX OIEHKI», YTBEPKICH
[Ipuxazom Munskonompassutua PO ot 14 anpensa 2022 r. Ne200;

Otuera 00 oneHke oCo I «Bunpl CTOMMOCTHY, YTBEPKJIEH [Tpuxazom
Munskonompassutug PO ot 14 ampens 2022 r. No200;
OCO I «IIpouecc OLICHKIY, YTBEPXKICH [Ipuxazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;
OCO IV «3amanue Ha  OIICHKYY, yTBepkaeH  I[lpukazom
Munskonompazsutus PD ot 14 ampens 2022 1. Ne200;
O®COV «llogxompl u MeETOABI OLEHKW», YyTBepXkAeH Ilpukasom
Munskonompazsutus PO ot 14 anpens 2022 r. Ne200;
dCO VI «Otuer 00 OTICHKE, YTBEPKJICH ITpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;
DOCO N 8 «OneHka Ou3Hecay, YTBEPXKICH [Tpukazom
OBHKC 6
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OTYET OB OIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

Munskonompazsutus PO ot 1 utons 2015 r. N 326;

A Tarke C yderoM TpeOOBaHWHA K OTYETy OO OICHKE PHIHOYHOM
croumoctu OuzHeca - CTO APMO 4.01-2008, yTBepkneHHbIM Pemennem
[Ipesuanyma HIT «<APMO» ot 16.01.2008

1.2. CBEJEHHS O 3AKA3YNKE OLIEHKH ¥ OF OIEHIINKE

CBenenuns o
3aka3uuke

AKITHOHEpHOE O0ITECTBO «YTpaBIstronias koMmmanus «[lepsas

Poccwuiickas @eaepanus, 123112, r. Mocksa, IIpecaenckas Hao., 1. 12, atax 40
MHH 7710183778/KIIIT 997950001

OPT'H: 1027739007570

Caenenus
00 OneHIuKe

®amunus, ums, otyectBo: CrnecapeBa Hagexna [lerpoHa;

Wudopmanust o uieHCTBe B caMoperyiaupyemor opranuzanuu OueHimukoB: Yien
Hexommepueckoro mnaptaepctBa «CaMoperyaupyeMasi OpraHu3alys acCOLHaLuu
poccHuiicKuX MarucTpoB oueHkw»; Kpatkoe HaumenoBanue: HIT «<APMO»

Howmep cBunerensctBa: Ne 3336-21 ot 22 ntons 2021 r.;

Anpec: yn. 1-1 Smckoro momst n.1, ctp.l, SLAVA, 3manue A4, 2 stax, odpuc 209,
MockBa,

125040

Mecronaxoxnenune Onenmmika: 125212, r. Mocksa, yiu. Aamupana Makaposa, 1. 8.
ctp. 1;

IMourogsrit agpec: info@obiks.ru Temedon: 8 (495) 380-11-38;
OpranunzaimoHHo-TIpaBoBasi popma ropuaudeckoro juia (Mcnomantens): OOmecTBo ¢
OrpaHUYEHHOH OTBETCTBEHHOCTHIO;

IlomHoe HamMeHoBaHmWe ropuaudeckoro Jjwmma: OOmecTso ¢
otBeTcTBeHHOCTHIO «Onenka busneca u Koncantunr» («OBUKCy);
OI'PH ropuguueckoro nuua: 1057746429696, nata npucBoenus OI'PH: 15 mapra
2005 .;

MecTo HaxOoXJIeHHUs IOPUIUYECKOro JIHIA:
Makaposga, 1. 8.c1p. 1;

I'paxxnanckas (mpodeccuoHaibHasl) OTBETCTBEHHOCTh 3aCTpaxoBaHa B CTPaxOBOH
kommnanuu [TAO CK «Pocrocctpaxy», monuc 79/2024/CI1134/765 na cymmy 30 000 000
(Tpuauate MuUIIHOHOB) pyOIse, cpok AercTBus Aorosopa ¢ 21 mapra 2024 r. no 20
Mapta 2025 1.

OcHoBaHue 1)1 poBeAeHUs oUeHKU: TpynoBoil norosopNe 51-2016 ot 08.02.2016 1.
Keanudukanmonnsrii arrectar «Onenka ousneca» Ne 036726-3 or 15.05.2024 r.

00O «OBHKC» B nuue I'enepansHoro qupekropa Cioynkoro Jlanumna EBrenbeBnya.
HOpuanueckuit agpec: 125212, r. Mocksa, yn. Aamupana Makaposa, 1.8. ctp.1.
IToutoBsrit aapec: 125212, r. Mocksa, yi. Anmupara Makaposa, 1.8, ctp.1.

WMHH 7732504030 OI'PH 1057746429696, nara npucBoenus 15 mapta 2005 r.
tenedon (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.

OTtBeTcTBEeHHOCTH Iopuandeckoro jauna: Ctpaxosoit monuc Ne 112/2024/CT1134/765 ot
20.03.2024 r., Beiman [IAO CK «Pocroccrpax, crpaxoBas cymma: 500 050 000

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

OTpaHUYCHHOU

125212, . MockBa, yn. Aamupaia

Csenenust 0
HEe3aBHCHUMOCTH
OPUAUIECKOTO
Juna, ¢ KOTOPBIM
OneHmuk
3aKJII0YMIT TPYAOBOI
J0TOBOP, H
OneHmmka

VYciioBusT HE3aBUCHMOCTH FOPUINYECKOro JIHIEA, ¢ KOTOpbIM OICHIIHMK 3aKITIOYHI

TPYIOBO# 10TOBOP, M OIICHITTNKA BBHITIOIHEHEI:

+ OmneHmmk HE  sBIAETCS  ydpeauTeneM, COOCTBEHHHKOM,  aKI[MOHEPOM,
JIOJPKHOCTHBIM ~ JIMIIOM WJIM  pabOTHHKOM  3aKa3ywKa, JIMIOM, HMEIOIIHM
UMYIIECTBeHHbI MHTepec B OOBEKTE OICHKH, W HE COCTOUT C yKa3aHHBIMHU
JUIIAMH B OJIM3KOM POZICTBE WJIH CBOMCTBE;

+ B ortHomeHun OObekTa oneHkn OICHIUK HE
00s13aTeNTLCTBEHHBIE MTPaBa BHE JIOTOBOPA;

+  FOPUANYECKOE JIHUIIO, C KOTOPHIM OLEHIUK 3aKITI0YIIT TPYIAOBOU JOTOBOP, HE HMEET
UMYIIECTBeHHBII uHTepec B OOBeKkTe OleHKM W (WIM) HE SABISCTCA
adhGUIMPOBAHHBIM JTUIIOM 3aKa34HKa;

+ OUeHIUK HW IOpUAMYECKOe JHIO, ¢ KOTOphbiM OIIEHIINUK 3aKIIYWI TPYJIOBOH

HUMECT  BCHIHBIC  WJIK

0BUKC
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JIOTOBOP, HE SBJSICTCS YYaCTHUKOM (WICHOM) WIIM KPEAUTOPOM 3aKa3zumKa, Kak W
3aka3uuKk HE SABISACTCA KPEIUTOPOM WM  cTpaxoBimukoMm OleHImuKa U
FOPUIMYECKOTO JIUIIA, C KOTOPhIM OIEHIIHK 3aKIF0UUIT TPYAOBOH JOTOBOP;

+ BMEIIATeNbCTBA 3aKa3yrKa JTUO0 WHBIX 3aMHTEPECOBAHHBIX JIHII B

+ JnesTenbHOCTh ONEHINUKA U PUINIECKOro JIUIA, ¢ KOTOphiM OIEHIUK 3aKITFOYNIT
TPYZIOBOH JIOTOBOP, HETaTHBHO BIUSIOIIME HA JIOCTOBEPHOCTh pE3yNbTara
npoBeicHus ollcHKH OOBEKTa OIICHKH, OTCYTCTBYIOT;

+ pa3Mep ACHEKHOTO BO3HATPaXKIEHHS 3a MpoBeneHne oueHkn OOBEeKTa OLCHKH He
3aBUCHUT OT UTOTOBOM BEITMYHHBI CTOMMOCTH OOBEKTa OIIEHKH (B TOM YHCIIEC pa3Mep
orutathl OIEHIUKY 3a MpoBeeHNEe OllcHKH OObEKTa OIICHKH).

HNudopmanus od6o
BCeX NIPUBJIEKAEMBbIX
K IIPOBeIeHUI0
OlleHKe
OpraHu3anMi u
CIeUAJNCTOB:

He npusnexkanuch

1.3. IPMHATBIE ITPU TPOBEJIEHUU OLIEHKUA OFbEKTA OLIEHKHU JIONYUIEHUS U OTPAHUYEHUSA OLIEHKU B
COOTBETCTBUH C MYHKTAMH 6 ¥ 8 ®EJEPAJIBHOI'O CTAHJIAPTA OIIEHKHA «ITPOITECC OIIEHKH (®PCO
1II)», YTBEPKIEHHOI O TPUKA3OM MUHIKOHOMPA3BUTHUSA POCCHM OT 14 ATIPEJIA 2022 T, Ne 200, B TOM

v

YUCJIE HE OTPA’KEHHBIE B 3AJJIAHUU HA OLHEHKY

Muenne OneHIMKa OTHOCUTEIIBHO CIPABEIIIMBON CTOMMOCTH 00BbEKTa JCHCTBUTEIBHO TOJBKO HA JIATy
OIIEHKH, YKa3aHHYIO0 B JJAHHOM OTYeTe, W JIUIIb JUIA eeld W (yHKIHA, YKa3aHHBIX B JaHHOM OTYeTe.
OneHmuKk HE TpPUHUMAeT Ha ceOS HWUKAaKOH OTBETCTBEHHOCTH 32 W3MEHEHHE MOJUTHYECKUX,
SKOHOMHUYECKHUX, FOPUIMUECKUX W MHBIX (PAKTOPOB, KOTOPHIE MOTYT BO3HHUKHYThH IOCJIE 3TOH JaThl
MOBJIUATH Ha PHIHOYHYIO CUTYaIINIO, U, KaK CIIEJCTBHE, HA CTOUMOCTh OOBEKTA.

CrpaBeasiuBasi CTOMMOCTb [IEHHOM OyMaru OKpyTiieHa JI0 JBYX 3HAaKOB ITOCIIE 3aIsTOM.
Otuet JOCTOBEPEH JHIIb B [TOJTHOM 00BEME U JIUILB B YKa3aHHBIX B HEM LEJISIX;

3aKIIIOUYCHUE O CTOMMOCTH, COACPIKAIICECA B OTUCTE, 63.3HPYGTC$I Ha JaHHBIX O CITOKUBIIICHUCS CUTyalunu
Ha JaTy NpOBCACHUA OLICHKH. OILH&KO, OTH NPECAIIOJIOXKCHUA MOTYT USMCHUTHCA C TCUCHHUEM BPEMCHU,

OT OIEHIIINKA HE TPeOyeTCsl MOSBISATHCS B Cylle WM CBHUJIETENBCTBOBATh HHBIM CIIOCOOOM TIO TTOBOIY
MIPOM3BEICHHON OIICHKU, HHA4YE KaK M0 O(HIIMaIbHOMY BBI3OBY CY/Ia;

00BEKT OIICHKH HE 06J1az[aeT KaKUMHU-THO0 CKPBITBIMHA }_Ie(i)eKTaMI/I, KpOMC OIrOBOPCHHBIX B HACTOAIICM
OTYCTEC, KOTOPBIC MOTYT IMOBJIHATH Ha €0 CTOUMOCTD;

OTUYET COIACPKUT HpO(i)eCCI/IOHaHBHOC MHCHHEC OICHIIMKA OTHOCHTCIIBHO OHeHHBaeMOﬁ CTOMMOCTH
00BeKTa OLICHKHU W HEC ABJISACTCs FapaHTHCﬁ TOTO, 4TO 00BEKT OILICHKHU 6y)_'[€T IIpoJgaH Ha CBO60,Z[HOM
PBIHKE 110 IE€HE, yKa3aHHOﬁ B JTaHHOM OTYECTEC,

BCE pacyeThl B paMKax OTYETa MPOBOJATCS C UCTIONIE30BAHUEM BCTPOCHHBIX CPEJICTB mporpammel Excel
n3 nakera Microsoft Office. Pe3ynbraTsl pacueToB npuBeneHBl B yOOOHOH 1A BOCTIpHUATHSL (opMe
(McToNB3yeTcst OKPYTIICHHS ).

Muenune OLIGHI]_II/IKa OTHOCHUTCIIbHO CHpaBCHHHBOﬁ CTOMMOCTH 00BEKTa ,I[efICTBPITCJIBHO TOJIBKO Ha AaTy
OLICHKHW, YKAa3aHHYIO B JTaHHOM OTYECTC, U JIUIIb JJId ueneﬁ nu (i)yHKIIPII;'I, YKa3aHHbIX B JJAHHOM OTYECTE.
OHCHH_II/IK HC IIpUHUMACT Ha cebsi HHUKAKOM OTBETCTBEHHOCTH 3a HM3MCHEHUE MOJIUTUYCCKUX,
OKOHOMUYCCKUX, IOPUINYICCKUX U HMHBIX q)aKTOpOB, KOTOpPBIC MOT'YT BO3HUKHYTH IIOCIJIC JTOH JaThbl U
IIOBJIMATH HA PRIHOYHYIO CUTYyallUIo, U, KaK CJICACTBUC, HA CTOUMOCTD 00BEKTA.

Otuet 00 OIICHKEC MOXKCET OBITH UCITONIL30BAaH TOJILKO JJIA ueneﬁ, YKa3aHHBIX B 3a,I[aHI/II/I Ha OLICHKY.
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V' Jlns ykasaHHbIX 1eneii OT4eT 00 OLIEHKE MOKET OBITh MCIOJIL30BaH B TEUEHUE HIECTU MECSILEB C JaThl
OIIeHKH, coriacHo Ykazanwio Llentpansroro banka Poccuiickoit @eneparm N 3758-Y ot 25 aBrycra
2015 rona.

v' Hu 3aKka3uuK, HA OIEHOYHAS KOMIIAHUS, HHM OIEHIIMK HE MOTYT HMCIIOJIb30BAaTh OTYET WHAYE, YEM ITO
MPEeIyCMOTPEHO HACTOSAIIMM JlOMOMHUTENbHBIM cortanieHueM. OT4YeT WM Kakas-mu00 ero 4acTh He
MOTYT OBITh IPEIOCTABJICHBI 3aKa3YMKOM JUIsl UCTIONB30BAHUS B IENSIX PEKJIAMBI, JIII MEPOIIPUATHH IO
CBS3SIM C OOIIECTBEHHOCTHIO 0€3 MpeaBapUTEIbHOIO IHUCHMEHHOTO COTJIACOBAHHMS C OICHOYHOM
KOMIIaHHUCH.

v Tlpu oreHke o0BEKTa OICHKH YYHTHIBACTCS MPABO COOCTBEHHOCTH HAa OOBEKT OIEHKH, CKHUIKH Ha
(akTHUECKOe MpaBo OO0MIEH J01eBOi COOCTBEHHOCTH U IOBEPUTEIBHOE YIIPABICHNE HE BBOJISITCA.

1.4. IPUMEHSIEMBIE CTAHJIAPTHI OIEHOYHOM JESTEJIbHOCTH

[Ipu mpoBeneHUM MAaHHOW OIICHKH HCIIOJIb30BAJIIMCh HOPMATHUBHBIC JIOKYMEHTBI M ()efepalibHbIC CTaHIAPThI
OLICHOYHOM NIESTeTHHOCTH, a TAKXKE CTAHJAPTHI OLICHOYHOM JICSITEITBHOCTH, YCTAHOBJICHHBIC CAMOPETYINPYEMO
opranuzanuei (CPO OIeHIIIMKOB), YICHOM KOTOPOH siBisieTcss OUEHITUK MOATOTOBUBIIIUN OTYET:

+ @enepanbHplii 3ak0H 0T 29 mromst 1998 1. Ne 135-®3 «OO0 omeHouHo# AesTedbHOCTH B Poccuiickoit
Oepepanun» (B nedctBytomeit pemakiuu). (Ilpunar [ocymapctBennoit ymoit 16 wmromst 1998 rona.
Ono6pen Coserom Deneparun 17 uronst 1998 roxa);

+ Mexnaynaponusrii ctannapt ¢uHancoBoil otdetHocTH (IFRS) 13 «OueHka crnpaBemmBOil CTOMMOCTI
(BBeneH B neiicTBe Ha Tepputopun Poccuiickoit enepannu [Ipukazom Munduna Poccun Ne 106H ot 18
ntonst 2012 r.) (B meHCTBYIOMIEH peaaKIlim);

+  MexayHapoasslii cranfapt ¢puHancoBoi oTueTHOCTH (IAS) 40 «HBecTHIIMOHHOE NMYIIIECTBOY (BBE/ICH B
neiicteue Ha Tepputropun Poccuiickoit @enepanun [Ipukazom Munduna Poccun Ne 160H ot 25 HOsSOps
2011 r.) (B meHCTBYIOIIEH pelaKIuN);

« ®COI «Crpykrypa (enepaibHbIX CTaHIAPTOB OLEHKA W OCHOBHBIC TMOHSTHS, HCIOJIb3yeMbIC B
(henepanbHBIX CTaHIAPTaX OIEHKW», yTBepxkaeH lIpukazom MunskoHompassutus PD ot 14 ampens 2022
r. Ne200;

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

« OCOII «lpormecc omenkm», yrBepxacH [Ipukazom MwunskoHompa3Butus PO ot 14 ampems 2022 r.
No200;

+ @®COI1V «3ananue Ha oUEHKY», yTBepkaeH [Ipukazom MunskoHoMpassutus P® ot 14 anpens 2022 r.
Ne200;

+ ®COV «lonxonsl u MeTOABI OLEHKN», yTBepAKAeH [Ipnkazom MunskoHompassutus PO ot 14 ampens
2022 1. Ne200;

«  ®CO VI «Otuer 00 oueHke», yrBepkacH [Ipukazom Munskonompasputus P® ot 14 ampens 2022 r.
Ne200;

+  ®CO N 8 «Onenka 6uzHecay, yrepxeH [Iprkazom Munskonompassutusi PO ot 1 urons 2015 r. N 326;
« CranpapTsl U paBuiia oleHouHoH nesrensuocty HIT APMO.

HDI/IMCH}ICMBIC METOAMYCCKHUEC PCKOMCHAAIWK ITI0 OICHKC, DaSDa6OTaHHH€ B HCIAX PasBUTHA IIOJIOKCHUI

YTBEPKIECHHBIX (elepalbHbIX CTAHIAPTOB OLECHKH M 0J00PEHHBLIE COBETOM MO OILIEHOYHOM AESITEILHOCTH IIPU
Munskonompassutust Poccun

0BUKC :

OLEHKA BU3HECA
U KOHCANTUHI



OTYET OB OIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

BBumy TOrO, 4TO MO COCTOSHUIO Ha ATy OIICHKH YKa3aHHBIC METOIWYCCKHE PEKOMEHIAIMH OTCYTCTBYIOT (HE
pa3paboTaHbl W HE YTBEPXKIEHBI), TO WX HKCIIOIB30BAaHME B paMKax HACTOAIIETO OTYeTa 00 OIeHKe He
MPEACTABISIETCS] BO3MOKHBIM (yKa3aHHBIC METOAMUECKUE PEKOMEHIAIINN HE UCTIONb30BAINCE).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ JOCTOBEPHOCTH HH®OPMALINH

[IpoBeneHMe aHamM3a W PacyuETOB, MPEXKIE BCETO, OCHOBBIBAIOCH HAa HWH(pOpMaruu 00 OOBEKTE OIEHKH,
MOJIydeHHOW OT 3aka3uMka HM B XOJIC HE3aBHCHUMBIX HCCJICJOBAaHUN, TPOBEACHHBIX OICHIIUKOM.
[peanonaraercs, yTo UHGOPMAIHS, IPECTABICHHAs 3aKa3YMKOM WJIH CTOPOHHUMH CIICITUATTUCTAMH, SBISICTCS
HQJIGKHOM M JocToBepHOW. Hemocraroxk WH(OpMANMU BOCIONHSIICS CBEICHHSAMH W3 JPYTHX HCTOYHHKOB,
uMeronieiics 6a3nl JaHHbIX OIEHITUKA U COOCTBEHHBIM OMBITOM OICHINUKA.

COop HeoOXxoamMoil s aHamM3a W pacyeToB WHGOPMAIMH TMPOBOIIMIICA C TPUBICUYCHHUEM CIIEAYIOUINX
HCTOYHUKOB:

+ HOpPMAaTHUBHbIE JOKYMEHTHI (IIOJHBIA MepeueHb cM. B pazfene «llepedeHp HCMOIB30BAaHHBIX TIPU
MIPOBEICHUH OLICHKH TaHHBIX»);

+ MeToAMYEeCKas JuTepaTypa (MOJHBIM MepedueHb cM. B pazjaene «llepedeHb HCHONB30BAaHHBIX IIPU
MIPOBEICHUH OIICHKH TAHHBIX)).

B nporuiecce npoBefieHNsI OLIGHKH B LENAX UCKIIOYEHUS BO3MOKHBIX OMMO0K OLEHIUK OCYIIECTBIISIT TIOUCK U
aHaIM3 MaKCHMallbHO BO3MOXKHOTO KoindecTBa HHpopMmanud. B ciydasx HecoBmageHus WHPOpPMaUH
NPENoYTEeHHE OTIABAJIOCh O0Jiee aBTOPUTETHOMY MCTOYHMKY JHMOO NAHHBIM, IOJYYCHHBIM B pe3yJbTare
CTaTHCTUYECKOT0 aHaJIN3a.

I/IH(I)OpMaI_IHSI, HCIIOJIb3YyCMasl MMPU MPOBCACHUUN OLCHKH, NJOJIKHA YAOBJIICTBOPATH TpeGOBaHI/IHM JOCTATOYHOCTH
U JOCTOBCPHOCTHU. I/IH(I)OpMaI_II/IH CUHUTACTCA Z[OCTaTO‘iHOﬁ, €CJIN UCIIOJIb30BAHUC HOHOHHHTQHBHOﬁ I/IH(i)OpMaI_H/II/I
HE BCACT K CYIICCTBCHHOMY U3MCHCHUIO XAPAKTCPUCTHUK, HMCIIOJIB30BAHHBIX ITPU IMPOBCACHUN OLUCHKHN o0BeKTa
OLICHKH, a TaKXKXE HC BCACT K CYLICCTBEHHOMY U3MCHCHUIO HWTOT'OBOI BEJIUYUHEI CTOMMOCTH 00BEKTa OLICHKH.

Wudopmariust cumrtaercss JOCTOBEPHOW, €CIM JaHHAsh WHQPOpPMAIUs COOTBETCTBYET JCHCTBHTEILHOCTH U
MO3BOJISIET TOJIB30BATENIO OTYeTa 00 OLIEHKE JIeJIaTh [IPABUJIbHBIE BBIBOABI O XapaKTEPUCTHKAX, UCCIIEIYyEMbIX
OLEHIIMKOM MPU NMPOBEACHUH OLIEHKH U ONPEACICHUH MTOrOBOW BEJIMUYMHBI PHIHOYHOM CTOMMOCTH OOBEKTa
OLICHKH, U IPUHUMATh Oa3UPYIOIINECs Ha 3TUX BBIBOJIaX 00OCHOBAHHBIE PEIICHHUSI.

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

B xone nposeaenus padoT mo oneHke OIEHINUKY ObUIM MPEIOCTaBICHbI KOIMUKM JOKYMEHTOB M MH(OpMAIIus,
npeactasiennbie B [Ipunoxenun «Komuu AOKyMEHTOB, ucnoib3yeMble OLEHIIMKOM, U YCTaHABIMBAIOLIUE
KOJTMIECTBEHHBIC W KAY€CTBEHHBIE XapaKTePUCTHUKN 00BEKTA OI[CHKI.

Tak kax OuUEHNIHKY, MPEIOCTAaBICHBl OCHOBHBIE JOKYMEHTHI M JAaHHBIE 1O OOBEKTY OIEHKH, TO OIEHIINK
HpI/I3HaeT BO3MO>XHBIM HpOBelIeHI/Ie OOCHKM HAa OCHOBAHHU 3aKJIIFOYCHHOT'O HOFOBOpa 158 HpG}IOCTaBHeHHBIX
CBEJICHUIL.

CornacHo ®efnepanbHBIM CTaHJApTaM OLEHKH, HH(pOpMANUs, NpeAOCTaBIeHHAs 3aKa34MKOM, CUHTACTCS
JOCTOBEPHO, B TOM CiIy4ae, €CIM OHa TMOJMMCaHa YIOJHOMOYEHHBIM Ha TO JIMIIOM M 3aBEpPEHa B
YCTaHOBJICHHOM MOpsifiKe, U 'y OIeHIINKa HET OCHOBAaHUM CUMTATh UHa4ye. Tak Kak BhIIICYKA3aHHbBIE JOKYMEHTHI
MOAMHUCAHBl YIIOJIHOMOYEHHBIM HAa TO JIMIIOM M 3aBEPEHBI B YCTAHOBJICHHOM MOPANKE, a TaK K€ SBISIOTCS
opuIMaTbHRIMU JaHHBIMH W HE MPOTHBOpEYaT APYr IPYTy, a TakKe ITaHHBIM O COCTOSHHH OOBEKTa, TO
OIeHIUK CYUTAET HELEIecO00pa3HBIM MOABEPraTh UX COMHEHHUIO, U CYUTACT UX JOCTOBEPHBIMH.

OI[HaKO OI_ICHH_II/IK HE IIpUHUMACT Ha ce0st OTBETCTBEHHOCTH B ciydaec OIIMOOK B BBIINICYKAa3aHHBIX TOKYMCHTAX,
KOTOPBIC OI_IeHIJ_II/IK HC MOT BBIABUTH ITYTCM aHaJIM3a MPEAOCTABJIICHHBIX JAHHBIX, TaK KaK HO,Z[O6HEI$I SKCIICpTHU3a
AOKYMCHTOB BBIXOAUT 3a pPaMKU KOMIICTCHIUN O].[CHH_II/IKa. KpOMe TOro, HpUAWYCCKasd SKCIICPTHU3a
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OTYET OB OIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

AOKYMCHTOB, KaCaromuxcs IIpaB COOCTBEHHOCTH Ha OOBEKT OIICHKK HC IMPOBOANIIACH. OI_ICHH_[I/IK HC HCCCT
OTBETCTBCHHOCTH 3a HOPHIAUYCCKOEC OIIMCaHHUE IIpaB Ha 00BEKT OLICHKN HWJIMW 3a BOIIPOCHI, CBA3AHHBIC C
pacCMOTPCHUEM JaHHBIX IIpaB.

Takum oOpa3oM, OlleHKa MPOBEAEHA C YYETOM JOIMYIIEHHUs, 4To WH(popMarus, morydeHHas OIEHITIKOM OT
3aka3uMka W BHEIIHUX HCTOYHUKOB, SBISETCS JOCTOBEPHOHM, T.€. COOTBETCTBYET JEHUCTBUTEIBHOCTH H
MO3BOJISET TOJIH30BATENI0 HacTosero OTyera Jenarh MPaBUIbHBIC BBEIBOJBI O XapaKTEPUCTUKAX U (PaKTOpax,
rccnenoBaBmmxcss OIEHIMKOM B TIPOIecCe OICHKH, M JOCTATOYHOM, T.€. MCIOJIB30BaHHUE TOTOTHUTEIBHBIX
CBEICHHI HE MPUBEJET K CYINICCTBEHHOMY U3MEHCHHUIO HTOTOBOM BEJTMYMHBI CTOUMOCTH OOBEKTA OIICHKHU.

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

* B oTueTe 00 OLCHKEC JOJIKHa OBIThL M3JI0KEHA BCS CYHICCTBECHHAs I/IH(bOpMaIII/Iﬂ, HCIIOJIb30BaHHAasA
OLICHIIMKOM IIPpU OMPEACIICHUHU CTOMMOCTH 00BeKTa OLCHKH,

+  cymecTBeHHas WH(opMaus, MPUBEACHHAS B OTYETE 00 OLIEHKE, IOJDKHA OBITh TOATBEPKACHA ITyTEM
PACKPBITHS €€ HCTOYHUKOB;

+  OTYET JOJDKEH CONEPKaTh AOCTATOYHOE KOJMYECTBO CBEICHHIA, MO3BOJISIONIEE KBATH(PHUIIMPOBAHHOMY
CIEIMAIIUCTY, HE yJaCTBOBABIIEMY B MPOIECCE OLEHKA OOBEKTa OIEHKH, MOHATH JOTHKY M 00BEeM
MPOBEJICHHOT'O OICHIIUKOM HCCJICIOBaHMS, YOCIUTHCS B €r0 COOTBETCTBUHU 3aJIaHUIO0 HAa OIICHKY H
JIOCTATOYHOCTH JJIS IIEJIH OLICHKHU.

1. Cnucok JOKYMEHTOB, NPEAOCTAaBICHHBIH 3aka3uMkoM W JIOKyMEHTHI, NPEJOCTaBIICHHBIC 3aKa3uuKOM,
YCTaHaBJIMBAIOIINE KAYECTBEHHbBIE U KOJIMUECTBEHHBIC XapaKTePUCTUKU 00BEKTa OLIEHKU:

v’ 3ananue Ha ouerky Ne 46 or 20.03.2025 .

2. HepequL HCIIOJIb30BAHHBIX IIPU MMPOBECACHUN OLCHKU 00BeKTa OLCHKHN JAaHHBIX C YKAa3aHUEM MCTOYHUKOB UX
MOJIy4YCHUA.

B AOOMNOJHCHUEC K YKa3aHHBIM BbIIIC JOKYMCHTaM, HCIIOJIB30BAJIMCh PA3JIMYHBLIC JAHHLIC, ITOJYYCHHBIC U3
IIMPOKOTO MEPEYHsT UCTOYHUKOB, YKA3aHHBIC JaHHBIC U UCTOYHHMKH UX TONydYeHHs (B BUJEC COOTBETCTBYIOIINX
CCBLIOK) YKa3aHbl B pa3/iesiax HaCTOSIIIEro OT4YeTa.
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2. COIEPXAHUME U OBBEM PABOT JJIsI MPOBEAEHUS OLIEHKHN

I[aHHBIﬁ JOKYMECHT SABJIACTCA IMOJHBIM ITOBECTBOBATCIBHBIM OtuetroM 00 OIICHKEC, OTBCYAIOIIHUM TpC6OBaHI/I$IM
CTaHAapTOB OILICHKH, 00s13aTENBHBIX K IMPUMCHCHUIO CY6’BGKTaMI/I OLICHOYHOM JeSITEIbHOCTH.

B coorBerctBum ¢ . 1 ®CO Il «IIpomecc oneHKn», YTBEPKASHHOTO TprKa3oM MuHIKOHOMpa3BuTus PO ot
Ne 200 ot 14 anpenst 2022 ., NpOBeICHNE OLICHKU 00BEKTA BKJIFOYALCT B C€0s1 CICAYIONINE ICHCTBUS:

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

«  cOop m aHanm3 uHPOPMAITUH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

+  NpPHUMEHEHHE MOJXO0JI0B K OICHKE, BKJIFOYAsi BEIOOP METOIOB OILICHKU U OCYIICCTBICHUE HEOOXOJMMBIX
pacyeros;

+  COIJIAaCOBaHME IPOMEXKYTOUHBIX pE3yJIbTaTOB, MOJTYYCHHBIX B pPaMKaX NPHUMEHEHHS pPa3IHYHBIX
MOJXO/I0OB K OLIEHKe (B cllydyae HEOOXOAMMOCTH), M OMNpEAEJICHHE HTOTOBOW CTOMMOCTH OOBEKTa
OLICHKH;

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

[Iponecc oueHKH HE BKIOYAET (PUHAHCOBYIO, IOPUANYECKYIO, HATOTOBYIO MPOBEPKY M (MIJIM) 3KOJIOTUYECKHUH,
TEXHUYECKUH U UHbIC BUABI ayTUTA.

B mpouecce oLeHKH OLEHIIMK coOupaeT MH(GOPMAIMIO, JOCTATOUHYIO JUIS ONpPEAETIeHHs CTOMMOCTH 00BEeKTa
OLICHKH, NPUHHMMAas BO BHUMAaHHE €€ JOCTOBEPHOCTb, HAAEKHOCTb M CYIMECTBEHHOCTh AN LEJIH OLECHKH.
[Mpusnanwe wHbOpPMAaMK  JTOCTOBEPHOH, HAJEKHOH, CYyIMIECTBEHHOH M  JIOCTAaTOYHOW  TpeOyeT
MpoeCcCCHOHANBEHOTO CYXJICHHS OICHIINKA, c(DOPMUPOBAHHOTO Ha OCHOBAHWHW aHAIM3a TakoW MH(OpMAIIWH.
Wudopmarust MoxkeT OBITH MOJydyeHa OT 3aKa3yMKa OLIEHKH, NMpaBooOafaTesisi 00bEeKTa OLEHKH, 3KCIIEPTOB
PBIHKA U OTPacCIIH, & TaKXKe U3 APYTHMX UCTOUYHUKOB.

[lonpoOHOe omumcaHuMe Tporiecca ONEHKA B YacTH NMPUMEHEHHS MOXOIHOTO, 3aTPaTHOTO M CPaBHUTEIEHOTO
MOAXOAOB K OLEHKE MpUBENCHO B pasnenax OTuera, NOMMEHOBAHHBIX B COOTBETCTBUHU C IMEPEUHUCICHHBIMU
MOJXO0JaMH K OIICHKE.
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3. OIIMCAHME OFBEKTA OLHEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBHI,
YCTAHABJIMBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKU

OBBEKTA OLIEHKH
Tabauya 1. O61mas nuadopManusi 00beKTa OLEHKH
Koa-Bo
OMHUTEHT HaumenoBanue ISIN Kox MeCTO XpaHeHHUs crarTyc OLleHHBAEeMbIX
aAKI M
A
MKIIAO «luan OGI;IKHI;ILI/::IHLIG He
TexHomOmKN RUOOOA10ANA1 HKO AO HP/] 1 .
T MKIIAO «uan 3a0JIOKUpOBaHA
T
A Texnonomxku JItm»

Tabruya 2. UadopManus Mo MeHHBIM dymMaram

ISIN

RUOOOA10ANA1L

HOMep per.

1-01-16918-A

Bupa, kateropusi ueHHoii 0ymaru

OOBLIKHOBEHHBIE

Memz[yHapoz[Ha;{ KOMIIaHHS aKIITHMOHCPHOC 06HI€CTBO

ImuTent "IMAH TEXHOJIOJDKY JIT/"
HWHH >muTteHTa 3900031141
HauaJuio odpamenus 07.02.2025
Homunasn 0.0337 RUB
KonuyecTBO BbINYLIEHHBIX AKLIMI, LIT. 77.67 M
Kous-Bo oneHnBaeMbIX aKIMid, IIT. 1

MKITAO «luan Texuonomku JITa» coolmiuia 0 BO3MOXKHOCTH 00OMeHa Jerno3utapHbix pacnucok Cian PLC,

ISIN US83418T1088 (naee — AJIP), na akin MKITAO

«IAH», ISIN RUO0OA10ANAI (nanee — Axuun).

W3-3a geiicTByIOMMX CaHKIWIA, Biaaenbibl AJ/IP He MOTyT momy4yaTh MUBHACHIIBI U Y4acTBOBATh B COOpaHUSIX

AKIIUOHCPOB,

Topru AJIP ObuTn mprocTaHOBIEHB! U B nanbHeleM AJIP OymyT nenmucTiHroBanbl ¢ MOCKOBCKON OMPIKH.

VYcaoBusa oOMeHa:

O6wmeH npoxoauT ¢ ko3pdunuentom 1:1;

OO6meH npoxoauT yepes npogaxy AP u mokynky Akuuii;

Lena nponaxu AJIP 1 mokynku Akuuii, B pamkax oOMeHa, yCTaHOBIIEHa B pa3Mepe 575 pyOuieit.

[Nonyuennsie Akumu OynyT 3auncnensl B HPJ] u noctynnsl k Topram Ha MOCKOBCKO#M OHpike.

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

Ha naty ouenku topru akuuiit RUOOOAL0ANAL oTcyTCTBYIOT.

depozitarnykh-raspisok/
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKH, A TAKXKE AHAJIN3 IPYTI'UX BHEIIIHUX
GAKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTD

AHanu3 phIHKa OOBEKTa OIEHKH IpPeayCMATPHUBAET aHaJIN3 pbIHKA OOBEKTa, a TaKXKe JPYIHX BHEIIHUX
(hakTOpOB, HE OTHOCSIIUXCS K O0OBEKTY OIICHKH, HO BIUSIONIMX Ha €r0 CTOUMOCTb.

Omnpenenss MaKpodIKOHOMHYECKHE (PaKTOPHI KaK BHEITHHE (DaKTOPHI, BIHUAIONINE HA PRIHOYHBIE TSHCHITIH, FX
MO>KHO YCIIOBHO Pa3feNuTh Ha:

¢ monuTuYeckue (M3MEHEHHMS 3aKOHOJIATENIbCTBA, BIUSIONIUNE HA OTPAcihb (TPYIOBOE, aHTUMOHOMOIBHOE,
00 oxpaHe OKpy’Kalollel cpellbl, TAMOKCHHOE U T.J.), HAJOTrOBasl MOJUTHKA TOCYJapCTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMH W PETHOHAIBHBIMU BJIACTSAMH, TMOJUTHKA PETYJIHpPOBaHMs OH3HEca,
YPOBEHB MOJIUTUIECKON CTAOMIFHOCTH B CTpaHe / pernoHe, MpUOIMKEeHNE BRIOOPOB TOCYIapCTBEHHBIX
1 MECTHBIX BJIACTEH);

¢ dKOHOMHYECKHEe (00Ias XapaKTepUCTUKA CUTYaIllMd B HSKOHOMHKE CTPaHbl U B OTPAcid - TOABEM,
CTaOWIBHOCTD, CIaJl, KPU3UC, AWHAMHUKA (PUHAHCOBOTO COCTOSIHUS - KypC HAI[MOHAIBHOM BaIOTHI,
UHQIAIMSI, COCTOSHUE OAHKOBCKOM CHUCTEMBI, CTaBKU pe(MUHAHCHUPOBAHWS M T.A., IUKJI JICIOBOM
AKTUBHOCTH, MNCPCICKTUBBI 3KOHOMHUYCCKOI0 pPOCTa OTpaCHeﬁ, U3MCHCHHS OCHOBHBIX BHCIIHHUX
M3JIEp’KEK B OTPACIi, YpOBEHb 6€3paboTHIIbI);

¢ couManbHble (M3MEHEHHE OTHOIICHHS K OTpacid, M3MEHEHHE CTPYKTYphl JOXOJOB, U3MEHEHUs B
YPOBHE JKH3HH, U3MEHEHHs] BKYCOB W MPEANOYTCHUH HOTpeduTeneil, nemorpaduueckue N3MEHEHHUs,
W3MEHEHUS B YPOBHE 00pa30BaHUs).

Kpome mepedrcieHHBIX, MOXHO BBIICIHTH €€ U TEXHOJIOTHUECKUE (DAaKTOpPbI, (TOCyIapcTBEHHAS MOJIUTHKA B
OTHOILIEHUHU TEXHOJIOTUH, 3HAUMMBIE JJI OTPaciM TEHICHIMH B HAyYHO-TEXHHMYECKOM IpOrpecce, MOsBICHHE
HOBBIX MATE€pHUAJIOB, TEXHOJOTMYECKHUE HW3MEHEHUs, UMEIOLIUE 3HAYEHUE JUI Pa3BUTHS OTPACIHU, TEHACHIMH
MOSIBJICHUSI HOBBIX TOBAPOB M YCIIYT).

[IpakTHueckn BO Bcex CTpaHax MHpa 3TH (PAKTOPHI B3aMMOYBS3aHBI MEXAY COOOW, Ha HHUX Oa3HUPYIOTCS
OCHOBOITOJIATAIONHE TCHACHIIMM PA3BUTHUS OSKOHOMHUKH, OCYIIECTBIISIIOTCS MHPOBBIE WHTETPAIMOHHBIC
MPOLIECCHl M, HECOMHEHHO, BoeHHO-TomuTHYecKass OOCTAHOBKA B HACTOSINEE BPEMS OTIMYAETCS OCOOBIM
JMHAMHM3MOM, YTO CBS3BIBACTCS C TEHJCHIIMEH HapacTaHUs HECTAaOWJIBLHOCTH Ha II00aabHOM ypoBHe. Takwue
MPOIIECCHl  CaMBbIM HETOCPEJICTBEHHBIM 00pa30M WCHBITBIBAIOT HA TMPOYHOCTh KapKac HAI[MOHAIBHO-
rocyIapcTBeHHOM Oe3omacHocTr Poccuiickoit deneparium.

4.1. AHAJIA3 BJIMSTHUS OBLUEN MOJUTUYECKOM ¥ COLMAJIbHO-9KOHOMMYECKO# OBCTAHOBKMU B
CTPAHE

Ananu3 BIHSHHAS 06H_Ief;1 MOJIUTHYCCKOMN 1 COHHaHBHO-SKOHOMH'{CCKOﬁ 00CTaHOBKH B CTpaHC 1O COCTOSAHUIO Ha

JIaTy OLCHKH (10 JaHHBIM MuHsKOoHOMpa3BuTHs Poccun)

AHanu3 BIUSHUA OOLIEH MONMTHUYECKOW M COLMAIbHO-’KOHOMHYECKOH OOCTaHOBKM B CTpaHe IO
COCTOSIHMIO Ha JaTy OLIEHKH POCCHICKO-yKpamHCKHH KOHQIUKT YCyryowsa yumepO, HaHECEeHHBIH MaHaeMuen

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

e Hudasumsn: [Tpornoz wadmsipm Ha 2025 rog mosbimeH 10 6,8% (+0,8 1ML K IeKaOpbCKOMY  OIIPOCY),
Ha 2026 rog — W3MeHeH MeHee cymecTBeHHO, 10 4,6% (+0,1 T.I.). AHAJIHTHKH OXUIAIOT, YTO WHQIISIHS

BepHeTcs K nenu B 2027 rofy.
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o KioueBass craBka: AHAIUTUKY TOHM3WIM OXHUAAHUS IO CpefHE KiaroueBol cTtaBke B 2025 romy
1 Heckoiibko ToBbicHin Ha 2026 ron. Menuannbiii nporuo3 Ha 2025 rog— 20,5% rogoseix (-0,8 1),
Ha 2026 rog — 15,0% romoseix (+0,4 1.1.). [Iporuo3 Ha xoner ropuszonta (10,4% romoBbIX) OCTaeTCs 3aMETHO

BBIIIIC MEIMAHHOM OLICHKHM HEUTPaIbHOU KiToueBO# cTaBkH (8,0% rofoBbIX).

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

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

e VYpoBenb 0e3paGoTulbl: AHATUTUKM HEMHOTO MOHM3WIN mporHo3sl Ha 20262027 rogpr (Ha 0,1 m.am.).
Onu oxxuparot, uro B 2025 romy Oe3padoruua Beipacter 110 2,6%, B 2026 roxy — 10 2,7% u 10 2,9% K KoHIy

TOPH30HTA.

e HomunanbHas 3apmiaTta: AHATUTAKA BHOBD IOBBICHIIM TPOTHO3 POCTA HOMWHAJIBHOW 3apabOTHOM TLIATHI
MOYTH Ha BceM ropusonte. OHH oxugaoT pocta Ha 12,5% (+0,9 m.m.) B 2025 rony c 3amemiennem no 8,0%
(+0,4 nn.) B2026 rogy umno 7,1% KKOHLY ropu3oHTa. PacueTbl Ha OCHOBE IPOTHO30B AHAJIUTHKOB
10 HOMUHAJIbHOH 3apa0O0THOM Iu1aTe U cpeqHell HHQIIAIMN NPEeAToNaraoT, YTo peajbHas 3apIJlaTa BeIpacTeT
Ha 3,3% B 2025 rogy unna2,5% Broas2026 u 2027 rogax. K KoHIly MpPOrHO3HOrO TOpU30HTA peaibHast

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

e bajgaHc KOHCOJMIUPOBAHHOTO OIOMKETA: AHAIUTHKHA OXHUIAIOT AS(MUIUT KOHCOIHIMPOBAHHOTO OFOIDKETa

B 2025 romy — 1,2% BBII (B nexadpe — 1,1%). [Iporuo3sr Ha 2026 u 2027 roasl He m3Menmmch — 1,0% BBII.

e  DJkcmopt TOBapoB M ycuyr: [IporHo3 3amerHo mepecMoTpeH BHH3 — 110 458 mipa aomn. B 2025 roxy (-17
MIIpA 10JuL.), 463 mupa moiut. B 2026 roay (-17 mupa moin.), 472 mupa gomt. B 2027 roxy (-10 mups momwr.).

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

e  Hmnopt ToBapoB M ycuayr: IIporHo3sl Takke MOHMKEHBI, HO MEHEe 3aMETHO, YeM JjIst akcropra — 380 mips
nom. (-2 mupa goin.) B 2025 romy, 390 mpa mosut. (-5 mupx gosut.) B 2026 roay, 399 mapa mgomt. (-2 mMipa

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

e Kypc USD/RUB: [IporHo3 mepecMOTpeH BBEpX Ha BCEM NPOTHO3HOM TOPH30HTE. AHAINTHKH OKUAAIOT
cpennuii kypc Ha ypoBHe 104,7 pyGnei 3a noyut. B 2025 roay, 108,8 py6neit 3a gomn. 8 2026 roay u 110,4
pyOneii 3a gomn. B 2027 rogy (B 2025-2027 rogax pyOns cnabee Ha 2,6-4,6% 1o cpaBHEHHIO € JeKaOpPbCKUM

OIIPOCOM).

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

Mapku Brent Oyner crouts 75 noin. 3a 6appens. B 2027 rogy nena cHU3MTCS 10 72 10511. 32 Oappedib.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_
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Tabnuya 3. Iloka3aTesiu 1eJI0BOii AKTUBHOCTH

PesynbTraTtbl onpoca: ¢peBpanb 2025 ropa*

2021 2022 2023 2024 2025 2026 2027

(aKT) (daxT) (daxT) (PaKT foueHka***)
mnu 8,4 11,9 74 9,5 6,8 4,6 4,0
(B % OeK. K nex. npea. roga) (5.0) (4,5) (4,0}
uny 6,7 13,8 5,9 8,5 9,2 5.4 4,3
(% K npep. rogy, B cpegHeM 3a rog) (2.2) (5,0) 4.2)
Knioueean cTaBxa 5,7 10,6 9.9 17,5 20,5 15,0 10,4
(B % ropoBLIX, B CPeAHEM 3a rofl, C y4eToM (219 (14,6) (10,4)
BLIXOAHLIX OHEM) o . o
BEN 5,9 -1,2 3,6 3,9 1.6 1,7 2,0
(%, rfr) (3,8) (1,5) (£ (1,9)
YpoeeHs Ge3paboTHUk 4,3 3.6 3,0 2.4 2,6 2,7 2,9
(%, OeK., Ge3 UCKIIYEHWA Ce30HHDCTH) (2.4 2.8 2,8) 30m
HoMuHansHaA 3apafoTHaA nnaTta 11,5 14,1 14,6 176 12,5 8,0 71
(%, r/r) (17,5) (11,8 78 71)
BanaHc KoHconMAaWposaHHoro BoowmeTa 0,8 -1.4 -2.3 -1,7 -1,2 -1,0 -1,0
(% BB 3a coOTBETCTEYIOWMWA roa) 17 1,1 (-1,0) 1.0}
JKCNOpPT TOBAPOE U YCnyr 550 541 4686 460 458 463 472
(Mnpa gonn. CWA 8 rom) (475) (480) (482)
MMnopT TOBaPOE U yTnyr 377 347 379 375 380 390 399
(Mnpg gonn. CLUA e rom) (282) (395) (401)
Kypc USD/RUB 73,6 67,5 84,7 92,4 104.7 108.8 110,4
(py6. 2a ponn., B cpefHeM 2a rof) (102,0) (104,0) (10%,5)
LeHa Ha HedTE MapHKu Brent 71 99 82 80 75 75 72
(gonn. CLWA aa Bappens, B CpeAHeM 2a rog) (751 75 )
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BBN
(KYMYNATUEHLIF YpoBeHb, 2021 r.= 100)

PeancwHan 3apaBoTHan nnata**
(%, T/1)

PeancwHan 2apaBoTHan nnata
(KYMYNATUBHLIF YpoBeHb, 2021 . = 100)

Toproesid GanaHc
{Mnpn ponn. CLWA B rom)

MenuwaHa
He#WTpaneHan Knouesan
cTaBKa
(¥ ropoBLIx) LieHTp. TeHASHUKWA
10-90%
MenwaHa

Nonrocpoudsin poct BB

(%, r/r)
LleHTp. TeHASHUMA

10-90%

MokazaTenmy, PacCyMTaHHEIe Ha OCHOBE NONyUYeHHbIX OTEETOB.

100,0

4,5

100,0

173

8,0

[

(2.0}

70-9,0
(6,4-9,0)

1,9
(1,8)

1,2-2,3

(1,2-2,3)

98,8 102,4 106,3 108,0 109,8 111,9
(108,2) {107.8) {109,8) (111,7)
0,3 8,2 8,4 3,3 2,5 2,5
(8,4) (3,1) 2,7 (29)
100,3 108,5 1177 121,3 124,3 1274
(117,6) (121,3) (124,7) (128,3)
293 86 85 77 75 73
(S0} (94) (20)

YpoBeHb KMKOYEBON CTAEKK, MPW KOTOPOM NEHEHHO-KPEAWTHAR NOMUTHKE
NogoepHMEaST B ACNTOCPOYHOM Neprois MHGNALKKD 1M MHGNALMOHHEIE OXWOaHWA
Ha uenu 1 BBl Ha NnoTeHuWansHoM YPOEHES,

Oxmpoaemele cpegHWe TeMNel pocTa noTesunansHore BElN Ha ropuzonTe 2028 —
2032 ropoe.
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* B ckobBKax — pe3ynbTaThl onpoca B fekabpe 2024 roga.

** B 2024 rogy: ona UL, knioyeeoit cTaBku, kypca USD/RUB w1 ueHbl Ha HedTb Mapkiu Brent — ¢akT; onda sKkcnopTa, MMMNopTa U TOProBoro
BanaHca — npegeapuTentHble oueHKW baHka Poccuu; ana BBI, yposHa 6espaboTuubl, HoMMHanbHon 3apaboTHoi Nnatel U 6anaHca
KOHCONMMAOMPOBAHHOMD BiooeTa — OLEHKW YY4aCTHWMKOB onpoca.

*** Pezynbrathl ABNAIOTCA MEOWaHOMW NPOrHO30B, PacCYMTaHHbIX Ha8 OCHOBE OTBETOB Y4aCTHWKOB ONpoca No HOMWHaNbLHOW 3apaboTHoK
nnarte u cpeademy 3a rog UILL

[atbl npoeeneHus onpoca: 31 aHeapa - 4 pespana 2025 ropa.

MeTonovka pacyera: pesynbraTbl ONpoca ABNAITCA MeuaHon NPOrHo30B 27 3KOHOMUCTOR W3 PasnnYHbIX OpraH3aumni, NPUHUMaIoLLMX
y4yacTve B onpoce. Ecnu pecnoHOeHT fan CBou OXWOaHWA B BUOe MHTepBana, To A/1A pacyeTta y4nTbiBanach ero cepeamHa.

UcmoyHuk: https://lwww.cbr.ru/statistics/ddkp/mo_br
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4.2. AHAJIN3 COCTOSIHUSA M TTIEPCIIEKTUB PA3BUTHS OTPACJIM, B KOTOPOI1 ®YHKIIMOHUPYIOT
OPI'AHM3ALMS, BEYILASI BUSHEC

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCITYXHBAaHUSI U AOBEPUTEIHHOTO YIPAaBIICHHS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOJIH ACHEXHBIX CPENICTB M POCT JIONU akiuil. B pe3ynbsrare
MOJIOXKHUTENILHON TIEPEOLICHKH U MHBECTHPOBAHMS ACHEXKHBIX CPEICTB JOJS aKIUi pe3uaeHTOB Bbipocia ¢ 30
1o 32%, MaKCUMaJbHOTO 3HAYeHHWs 3a Bce BpeMs HaOmomeHnii. Hecmorpst Ha ocmabnenne pyOus
U TIOJIOKUTEIbHYIO BaIIOTHYIO TEPEOLCHKY, J0JII HHOCTPaHHBIX akTHBOB Ha MUC (BkitOYas MHOCTPaHHYIO
BANIOTY Ha cueTax) CHH3Mach 3a kBaprtan ¢ 16 1o 14%. [lpu 3ToM 10ns BamiOT HEAPYKECTBEHHBIX CTpaH
(mommaper CILA u eBpo) Ha cueTax ocTtaBaiiach HIKE 2%. Jloms Mpodrnx MHOCTPAaHHBIX BATIOT (TIPEXK/IE BCETO
10aHeit) He npesblmana 1%. BrokeHus B MHOCTpaHHBIE aKTHBBI COKPATIIIMCH B PaMKaX 00OMX THUIIOB CUETOB:
J071s1 MHOCTpaHHbIX akTuBOB Ha Opokepckux MMC cumsminace c 18 nmo 15%, ana UMC B pamkxax Y —
¢ 6 1o 1%.

Pucynoxl iluHaMuKa CTPYKTYpPbI aKTMBOB uuct
(5)

oo

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

2020 207 2022 2023

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

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

Bpokepckoe obcimyxuBaHue

* YBenuueHue JT0XO0/I0B HacelIeHHus U pocT pbiHKa akiuii B |l kBaprane 2023 r. mogmepxanu UHTEpeC
HWHBECTOPOB K ()OHIOBOMY DPBIHKY. B CBOIO oYepenb, pOCTy pPbIHKA aKIMHA CIIOCOOCTBOBAIM OYKHUIAHUS
JMUBUACHIHBIX BBHIJIAT KPYIMHBIMH SMHUTEHTAMHU U TOBBIIICHHBIC HHOISIMOHHBIC OXHUIAHUS HACEICHUSL.
HerTo-B3HOCH Ha OpOKepCKUE cueTa ObUIM CYIISCTBEHHBIMH, a CpeIHuil pa3mep noprdens seipoc ¢ 1,4 10 1,8
MJIH pyOnei.

CoOTHOIIEHHE POCCUHCKUX aKUWH W OONUTalnuil pPe3uACHTOB B CTPYKTYpPE AaKTHBOB PO3HUYHBIX
WHBECTOPOB HE M3MEHMJIOCH NPH POCTe OOIIero o0beMa aKTHBOB. J[0Jsi MHOCTpaHHBIX aKTHBOB BO3pOCIHA
B YCJIOBHSIX BJIFOTHOM MEPEOLIEHKH.

IloBemene pPO3HUYHBIX HMHBECTOPOB HA BAJTIOTHOM PBIHKE HOCHIO KOHTPIUKIMYECKHHA XapakTep.
Ha done ocmabnenust pyOiisi HETTO-ITOKYIIKA WHOCTPAHHOM BAIOTHI CHU3WIIUCH B HECKOJILKO a3, MPU STOM
COXpPAHSJICS BBICOKMI WHTEPEC K F0aHsIM Ui TIPOBEICHUS apOWTpaKHBIX omnepanuil. JloBepuTenbHOES
yIpaBJeHHe

‘ymc - MHIUBUAYaIbHbI MHBECTULIMOHHBIN CUET
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Croumocts moprdeneii B cermMeHte /1Y BbIpocia 3a CUET IMOJIOKHUTEIBHON BaJIIOTHOH IMEPEOLCHKH
WHOCTPAHHBIX OONMWTanuii, B TOM YHCIE 3aMOPOKEHHBIX, KOTOpPBIE HAXOAMINCh MPEUMYIIECTBEHHO
B IOPTQeNax KBATU()UIMPOBAHHBIX MHBECTOPOB. Ilpu 3TOM B MaccoBoM cerMeHTe J[Y KIIMEHTHI BBIBOJWIN
CpeJcTBa M3 HanOoJee KPYIMHBIX CTPaTeTui.

JloxomHOCTh TO OOJBIIMHCTBY KpyMHEHIUX crpareruii [IY Oblaa BBIINIE JOXOJHOCTH JICTIO3HUTOB,
OTKPBITHIX T'OJ] Ha3aj, HO HWKEC JUHAMHKU HWHIEKCOB phiHKA. CpeqHEB3BEIICHHAS JIOXOJHOCTh CTpATETrHil
NUC 3a mocnemnawmii rox cocraBmuia 14% (6e3 ydeTra HAIOTOBOTO BEIYETA).

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

Poct uncna MUC yckopmiicst u3-3a OTKPBITHS HOBBIX cueToB y OpokepoB. O0bem akTtmBoB Ha MHC
BBIPOC 3a CUET IOJIOKHUTEJBHONW NEPEOLEHKN I10 POCCUHCKUM aKLUsIM, IPH 3TOM INPHUTOKH Ha OpOKEpCKHUe
NNC xomnencuposanu ortoku ¢ MUC B pamkax V.

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

bank Poccuu moctaHoBMII:

v NPUOCTAHOBUTH HCIIONHEHUE BCEX OMepalyii MO0 CHHCAHWIO IEHHBIX OyMar pOCCHUHCKHX
SMHTEHTOB C JIMLEBBIX CYETOB U CUETOB JIETIO, OTKPHITHIX HHOCTPAHHBIM IOPHINYECKUM U PU3MUECKUM JINLAM.

v NPUOCTAHOBUTH TIepelady BBIIUIAT 1O [EHHBIM OymMaraM pPOCCHHCKHMX OSMHTEHTOB
MHOCTPaHHBIM (PU3UYECKUM U IOPUIMYECKUM JINLAM

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

«Clearstream Banking nnpopmupyer kiuentos, uro HPJI, nelictBys B pamkax mnpeanucaHus banka
Poccun 018-34-3/1202 ot 28 deBpais, 3a0I0KMpOBaT BCE IIEHHBIE OyMarw, HaXOMSIIUECS Ha CYETe JETo
MHOCTpaHHOTO HoMHHanbHoro nepxkarens Clearstream Banking mo mocnemyromero yBeaoMIEHUs»,—
roBoputcs B coobmennn Clearstream (umtara mo «HUurepdakcy»). «HPJ] moarBepani, 4To Bce aKTHBBI Ha
HallleM CYETy TaM 3aMOPOKEHbI»,— TOBOPHUTCS B MaTepuaiax.

Kak 3asBunu B MockoBckoit oupske, HPJ] He O610kupoBall cuera eBpONeHCKUX pacyeTHO-KIMPUHTOBBIX
opranmzaimii  Euroclear u Clearstream. CormacHo mnpeanucanuto banka Poccum, HPJl orpannmumn
BO3MOXXHOCTb BBITUIATBHI 1O LEHHBIM OymMaraM POCCHHCKHMX 3MUTEHTOB JJISi MHOCTPAHHBIX (PU3MUECKUX U
IOPUIMYECKUX JIMI] U TIepeady npaB Ha Takue Oymarn. HPJ] mpomomxaer oOGcmyKuBaTh cueTa HHOCTPAHHBIX
JIETIOHEHTOB B YAaCTH 3a4MCIICHUS LIEHHBIX Oymar u OaHKoBckHe cueTa, oTKphiThie B HP/I, B wactu 3auncnenus
POCCHICKOM 1 MHOCTPaHHOW BaIIOTHI 0€3 OTpaHIYEHHH.

Coo0mienus 00 orpanndenusx mno cuety HPJI B Euroclear

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

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

17 mapta 2022 — CoobmieHre 00 W3MEHEHHUH TPOIEAYPHI PaOO0THI ¢ IIEHHBIMUA OyMaramu, KOTOpPBIE HE
obcayxuBatotcs B Euroclear Bank S.A./N.V.
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Hcemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%s5BNAME%5D=Euroclear

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

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

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

Coobmenue o cankusax EC va HPJ],
3 nronst 2022 roga - EC BBen cankiuu npotus HP
Hcmounux - https://rushonds.ru/news/20220603172900260843
Munpua u Lb pa3paboranm wmexaHW3M pPa3OJOKHPOBKHA aKTHBOB POCCHHCKHX WHBECTOPOB,
3aMOPOXKEHHBIX 3a PyOekoM, depe3 mX OOMEH Ha aKTHBHI MHOCTpAaHIEB, 3a0jokupoBanHblie B Poccun. OO
sToM 22 aprycta Buamumupy [lytuny momoxwn muauctp ¢uHancoB AHTOH CriryaHoB. OH oreHHI 00beM
3a0JIOKMPOBAHHBIX CcpeAcTB B 1,5 TpmH pyOneir y 3,5 MiH poccusiH, H00aBHB, 9TO Ha TIEPBOM JTare
TUTaHUpYeTCs pa3dnmokupoBaTh mopsaaka 100 mupxa pyoneit. LIb B HOsOpe mpomutoro roga oneHuBal 0O0IIHi
00beM 3a0JIOKMPOBAaHHBIX POCCHUIICKMX aKTUBOB B 5,7 TpnH pyOiaed, 20% U3 KOTOPBIX NPUXOAMIOCH Ha

AKTHUBBI PO3HUYHBIX KTHBECTOPOB.

AKTHUBBI POCCHMCKHX MHBECTOPOB 32 PyOeXoM OKa3aJuch (PAKTUYECKU 3a0JIOKMPOBaHBI OOJIbIIE TO/a
Ha3aJ, Mocje TOro Kak OBUIM BBEJCHBI IMEpPBbIe CAHKIUM B OTBET Ha «CIELONEPAIMio» M OCTAHOBHIIOCH
B3auMoJieiicTBUe HanuoHanbHOTO pacueTHOro Jemo3utapus W eBpomnelickux Euroclear (Bembrusi) wu
Clearstream (JIrokcemOypr). Canknuu B oTHouieHnH HammonanpHOTo pacuerHoro nemnosutapus (HPI) sty
cutyanuio 3agukcupoBanu. C Tex Mop MHBECTOPHI MBITAIOTCS Pa30JIOKUPOBATh CBOM aKTHUBBI, OJHAKO JIO CHUX
TIOP W3BECTHO JIMIIb O €AWHUYHBIX Pa3pelIeHNusIX Ha BBIBOJI aKTHMBOB YaCTHBIX MHBECTOPOB, KOTOPHIE BBIIAIIO

Ka3zHauelucTBO bensrun.

IIpn 3TOM aKTHBBI MHOCTPAHHBIX WHBECTOPOB B Poccmm B MapTe MpoOIUIOTO Toja TakXKe OKa3aluCh
3aMOpPOXKEHBI Ha cyeTax Tuma «Cy», KyJla 3a4UCIIIIOTCA U TI0JI0KEHHbIE K BBITUIATE WHOCTPAHHBIM aKIMOHEpaM
JTUBUACHIBL. BBIBOMUTH IEHBIW OTTYAA HENbB3sl, a UCIOIB30BaTh MOKHO TOJBKO JUII OTpaHMYEHHOTO Habopa
neneit — Hanpumep, Ha nokynky Od3. imenHo neHsru Ha cuetax «C», kak o0bscHu LB, n mmaHupyetcs

HCII0JIb30BATh, YTOOBI BBIKYIIUTH Y POCCHAH 3aMOPOKCHHBIC LICHHBIC 6YMaI‘I/I.

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

pocemu-on-mozet-ne-srabotat

«CIIb Oupka», KOTOpasi 10 MOCSIHEr0 BpeMeHH Oblila KJIFOUYEeBOH IIJIOIIaAK0N B Poccuu [ist TOProeim
WHOCTpaHHBIMU Oymaramu, momana B SDN-nmet CIIA 2 Hos16ps1. Torma sxe oupka BpeMEHHO MPUOCTAHOBHIIA
TOPTH, 3aBEPHB, YTO OHH OYIAYT BO30OHOBJICHBI B IMOHENCTHLHUK 6 HOSOPS, HO 3TOTO HE MPOM3OIILIO0: B ATOT
nenb «CIIb Oupika» cooOmmiia 0 B3aUMOJICHCTBUM C POCCUHCKUMU M WHOCTPAHHBIMH KOHTpPAreHTaMH IS

HaJIa’)KUBAaHWA MPOIIECCCOB. KOHCYJ'II:TEILII/II/I 3aﬁMYT HC MCHCC HCACIN.
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https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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Ha mporsxernn Bcero meprofia 3aMOpPO3KH aKTHBOB B CPENICTAB MACCOBOM MH(OpPMAIMH MOSBISLIACH
uHGOPMAIUS O BO3MOXKHBIX IYTSIX PEIICHUS MPOOIEMBI, HO (PaKTUYCCKH BCE MPEIOKCHHUS OCTAaBAIKUCh Ha

YPOBHE MHULIUATUB.

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

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

ITpu aToM ¢ 2022 T. poCCUIICKMM WHBECTOpPaM YAaJOCh H30aBUTHCS OT HHOCTPAHHBIX IEHHBIX OyMmar Ha

MMY OKOJI MIIpI, T Th PUCK COKPATHJICS HA DT MMY, aKIIEHTHPOB npexncenarens L.
C okoio $4 0 ec CK COKpaTHJICS Ha 3Ty C aK1e OBaJia IpeJicenaTe b

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

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

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

Cornacho m. 2 IFRS 13 cnpaBeanuBas cTOMMOCTB - 3TO PBIHOYHAsSI OIEHKA, a HE OLIEHKa, opMupyemas c
yueToM cnenudukyn mnpennpusatua. 1lo HEKOTOpHIM aKTUBaM U 0053aTENBCTBAM MOIYT CYIIECTBOBAThH
HaOJrofaeMble PIHOYHBIC ONEpaluy WK pblHOYHAs nHGopmauus. Ilo npyrum akTuBaM M 00s3aTeNbCTBAM
HaOJroaeMble PHIHOYHBIC ONEpaldd WM PBIHOYHAS HWHQPOpPMALUsS MOTYT OTCYTCTBOBaTh. OIHAKO IIejb
OLICHKM CHPAaBEAJMBON CTOMMOCTH B OOOMX CIy4asx OJHAa M Ta K€ - ONPENeNUTh LEeHy, 10 KOTOPOM
MPOBOJMIIACE OBl ONEpals, OCYIIECTBIsIEMAasi HA OPTaHU30BAaHHOM PBIHKE, 110 TIPOJjake aKTHBA WM TMepeaade
00s13aTeNIbCTBA MEXK/AY yYAaCTHUKAMHM PBIHKA Ha AaTy OLUEHKH B TEKYIIMX DPBIHOYHBIX YCIOBHUSIX (TO €CThb
BBIXOJHAs IIEHA HA ATy OLEHKHU C TOYKU 3PEHMS YYaCTHHKA PhIHKA, KOTOPBIM yIep>KUBACT aKTHB MM UMEET
00513aTeILCTRO).

Ecny neHa Ha MOSHTUYHBINA aKTHB WM O0S3aTEIbCTBO HE HAOMIOAAETCS HAa PBIHKE, MPEANPHUITHE OLCHUBACT
CIPaBEAJIMBYI0 CTOMMOCTb, HCIONB3Ysl IPYrOd METOJ| OLEHKH, KOTOPBbIH OOecreyrMBaeT MaKCHMalbHOE
UCTIOJIb30BaHUE YMECTHBIX  HAONIOJJaeMbIX HCXOIHBIX JaHHBIX W MHHHMAJIBHOE  KCIIOJIb30BaHUE
HEHaOJII0JJaeMBbIX HCXOIHBIX JaHHBIX. IlOCKONBKY cHpaBeliMBas CTOMMOCTH SIBIISIETCS —CIIPaBeJIMBON
OIICHKOW, OHa OIpeJesiercs C HCIOJb30BaHWEM TaKUX JOMYIIEHHWH, KOTOpbleé YYacTHHKHM pBIHKA
MCIIOJIb30BaJIM OBl MIPY ONPEAETICHUH CTOMMOCTH aKTHUBAa MJIM 0053aTeNIbCTBA, BKIIOYAs JIOMYLICHUS O PUCKE.
CrnenoBaresibHO, HaMEpeHHWE MNPENNpPUATHS yIepKaTh aKTUB WM YPEryJIupoBaTh WIM HHBIM 00pa3oM
BBITIOJTHUTD 0053aTETHCTBO HE SIBIISIETCS. YMECTHBIM (DaKTOPOM TPH OIICHKE CITPABETUBON CTOMMOCTH.

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

+ KOHKDPETHBIH aKTUB WM 0053aTeIbCTBO, SIBJISIOIICECS OOBEKTOM OILICHKH (B COOTBETCTBHU C €ro
eJVHUIICH y4eTa);

+ B OTHOIIICHNH HE()MHAHCOBOTO aKTHBA, UCXOJHOE YCJIOBUE OLCHKH, SBISIOIICECS MPHUEMIIEMbIM IS
OIIEHKH (B COOTBETCTBHH C €r0 HAWIIyUINM 1 Harbosee 3 QEeKTUBHBIM HCIIOIb30BAHUEM);

. OCHOBHOH (I/IJ'H/I HanOoJiee BEIT OHHBIﬁ) JUISL aKTHUBa UJIN 00s13aTeNnbCTBA PBIHOK;

. METOJ WKW METOJblI OLUCHKH, NPUEMIIEMBIC IJIA OIPEACICHUA CHpaBeJIHHBOf/‘I CTOMMOCTH, C YyYETOM
HaJIM4usg OAaHHBIX IJIsA paSpa60TKI/I HUCXOAHBIX JAHHBIX, HNPCACTABIIAOMUX OOIMYHICHUA, KOTOPBIC
HCIOJIb30BAINCh ObI Y4aCTHUKaMHM PbIHKaA IIPU YCTAHOBJICHUU LICHBI Ha aKTHUB HJIU 065133TC.HBCTBO, a
TAaKXXE YPOBHS B UCPAPXHUU CHpaBeﬂHHBOﬁ CTOMMOCTH, K KOTOPOMY OTHOCATCS 3TH UCXOAHBIC TaHHBIC.

OreHKa CrpaBeATTUBON CTOMMOCTH MPEIOaraeT MPOBEICHUE ONEpalliy 10 MPOJIaXKe aKTHBA WIH Tiepeade
00s13aTENBCTBA:

. Ha PBIHKC, KOTOpBIﬁ SABIIAACTCA OCHOBHBIM JJIs1 JAHHOI'O aKTHBA WX O6H33TCJ’IBCTB&;

+ TpPU OTCYTCTBUM OCHOBHOTO DPBIHKA Ha pPBIHKE, HAWOOJIEe BBITOJHOM I JAHHOTO aKTUBA WU
00s13aTeNBCTBA.
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[IpenmpusiTiio HET HEOOXOAUMOCTH MPOBOAUTH HW3HYPSIONIMN TIOMCK BCEX BO3MOMKHBIX PBIHKOB IS
UACHTU(UKANA OCHOBHOTO PBIHKA WIJIH, IPU OTCYTCTBHH OCHOBHOTO pPBIHKA, Hamboyiee BBHITOAHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTHIBATH BCIHO HMH(OpMAIMIO, KOTOpas SBJISETCS OOOCHOBaHHO JoCTymHOH. [Ipum
OTCYTCTBHH JIOKA3aTELCTB 0OPATHOTO PHIHOK, HA KOTOPOM IPEANPHUITHAE BCTYIHIIO OBl B CEIKY 10 TIPOAAXKE
aKTHBa WIH Nepeave 00s3aTebCTBa, CYMTASTCS OCHOBHBIM PHIHKOM WIIH, IPU OTCYTCTBUM OCHOBHOTO PBIHKA,
Hau00JIee BHITOTHBIM PHIHKOM.

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

[Ipennpustre AOKHO MMETh JOCTYN K OCHOBHOMY (MJIM HauOOJiee BBHITOAHOMY) PBIHKY Ha JaTy OIICHKHU.
IMockonbky pasnuyHble NpeanpusTHs (M HanpaBlieHUs OW3Heca B paMKax TaKHX MPEIIpUATHIA),
OCYIICCTBIISIONING Pa3IMYHbIC BUIBI ACSITCIBHOCTH, MOTYT MMETh JOCTYI K Pa3IHYHBIM PHIHKAM, OCHOBHBIC
(mm HamboIee BBITOHBIC) PHIHKH JUISI OHOTO M TOTO K€ aKTHBA WM 00S3aTeNhCTBA MOTYT OBITH Pa3HBIMHU
JUTS Pa3UYHBIX MPEeINpUATHNA (M HampaBIeHUH OW3Heca B paMKaxX Takux mpeanpustuii). CrenoBaTenbHO,
OCHOBHOH (WM HamboJiee BBITOAHBIN) PBIHOK (M, COOTBETCTBEHHO, YYAaCTHHUKOB DBIHKA) HEOOXOAMMO
paccMaTpuBaTh € TOYKH 3pEHHS MPEINPUATHS, YYUTHIBAsS TAaKUM O0pa3oM pa3iHuus MEXAy W CpeIau
MPEINPUIATHN, OCYIIECTBIISIONUX PA3JIMIHBIC BUIbI I TCIbHOCTH.

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

2. Omnpenienenre UCXOIHBIX YCIOBUH OLIEHKH.

3. OmpeneneHre UCXOOHBIX AAHHBIX AJIS1 METOJ0B OLIEHKH.

4. IIlpuMeHeHNE METO/I0OB OIICHKH.

1. BeliCHEHHE KOHKPETHOIO THUIA COOCTBEHHBIX JIOJIEBBIX MHCTPYMEHTOB NPEANPUATUS (aKLMH, T0JEed U T.I1.),

SIBIIIIOIIXCS OOBEKTOM OIIEHKH (B COOTBETCTBHUU C MX €MHULIEN YUETA).

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

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKH.

BrimonHeHne yka3aHHOTO MyHKTa OCYIIECTBISIETCA B OJpa3ieie «AHAIN3 PbIHKaY.

3. Onpenenenre NCXOMHBIX TAHHBIX Ul METOJIOB OIIEHKH.

st Toro yToOBI 10OUTHCS HaMOOJNBIIEH MOCIENOBATENILHOCTH U COIMOCTABUMOCTH OLICHOK CIpaBEIIMBOI
CTOMMOCTH U PACKpPBITHA cooTBeTCTBYIomIel naopmannu, IFRS 13 ycranaBnmuBaet nepapxuro cripaBeaInBoOn
CTOMMOCTH, KOTOpasi JENUT HUCXOAHBIE JaHHBIE U1 METOJa OLIEHKH, HCIOJIb3yEMBIE [UISI OLIEHKU
CHpaBEAJIMBOM CTOMMOCTH, Ha TpuU YpoBHS. Mepapxusi cnpaBeAsMBOH CTOMMOCTH OTHAET HaMOOJIBIIHMHA
MIPUOPUTET KOTHPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTHBHBIX PBHIHKAX I WACHTUYHBIX aKTHBOB MU
00s13aTenbCTB (MCXOAHBIE AaHHBIE 1 YPOBHS) W HAaUMEHBIIMH NPHOPUTET HEHAOIIOAAEMBIM HCXOAHBIM
JTAHHBIM (MCXOJHBIE TaHHBIE 3 YPOBHS).

Hanwune yMecTHBIX MCXOJHBIX JAaHHBIX M WX OTHOCUTEIbHAs CYOBbEKTUBHOCTh MOTYT TOBIHUSTH Ha BHIOOD
MPUEMIIEMBIX METOJIOB OLCHKU. OHAKO MepapXus CIpaBeJIMBOM CTOMMOCTH OTAACT MPUOPUTET UCXOIHBIM
JTAHHBIM JIJIS1 METOJIOB OIICHKH, @ HE METO/IaM OIICHKH, UCIIOJIb3yEeMBIM IS OICHKU CITPaBETMBOA CTOMMOCTH.

Hepapxu}l cnpaeedﬂueoﬁ cmoumocmu (uepapxuﬂ aaHHblx)

1. Hcxoomnvie dannvie 1 YpogHs - 3TO KOTHPYEMbIE ICHBI (HEKOPPEKTHPYEMble) Ha aKTHBHBIX PBIHKAX IS
WJICHTHYHBIX aKTUBOB WM 00513aTEIbCTB, K KOTOPBIM MPEANPHATHE MOKET MOIYYHUTH JIOCTYIT HA JIATy OLEHKH.
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Kotupyemas 1eHa Ha aKTUBHOM pBIHKE TMIPEACTABIACT COOOW HamOojee HAAEKHOE JIOKa3aTEIHCTBO
CIIpaBEUIMBOM CTOMMOCTH W JOJ/DKHA WCIIOJIB30BAThCS JUISI OICHKH CIPaBEIJIMBON CTOMMOCTH 0e3
KOPPEKTUPOBKH BCSAKHIM pa3, KOTra OHa TOCTYITHA.

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

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

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

Hcxonuble nanabie | YPOBHS AOIKHBI KOPPEKTHPOBATHCS TOIBKO B CIACAYIOLINX CIydasX:

. Korga mnpeanpusaTuc yacpKuBacT 6OJ'II)IHOC KOJINYECTBO aHAJIOIMYHBIX (HO HCI/IILCHTI/IHHBIX) aKTHUBOB
WA 00513aTeNbCTB (HampuMep, JOITOBBIC IIEHHBIE OyMaru), KOTOPBIE OIIEHUBAIOTCS 110 CIIPABEIMBOM
CTOMMOCTH, a KOTHpyeMasl IIeHa Ha aKTHBHOM pPBIHKE CYIIECTBYET, HO HE SBISETCS JOCTYIHOH B
JIO00W MOMEHT, JUIsl K&KIOTO U3 JaHHBIX aKTUBOB MJIM O0SI3aTENILCTB 10 OTACIBLHOCTU (TO €CTh NPHU
YCJIOBHH HaIWYUS OOJNBIIOTO KOJIMYECTBA aHAIOTHMYHBIX aKTHBOB WIIM 00S3aTENBCTB, YACPKHUBACMbIX
MPEINPUIATAEM, OBUIO OBbI TPYHO MOJIYYHTh HH(DOPMAIIHIO O IICHAX JUIA KaXKJIOT0 OTIACILEHOTO aKTHBA
WM 00s3aTeNbCTBa Ha ATy OLEHKH). B TakoM ciydae B KadecTBE MPAKTHYECKOTO ITOIPYYHOTO
CpE/ICTBA TPEINPHATHE MOXKET OIEHUBATH CHPABEUIMBYIO CTOMMOCTB, MCIIOJIB3YS AIbTEPHATHBHBIN
METOJI OIICHKH, KOTOPBHIM HE OCHOBBIBACTCS MCKIIIOUUTEIHLHO HAa KOTHUPYEMBIX II€HaX (Hampumep,
MaTpHyYHOE LleHooOpa3oBaHue). OJHAKO UCTIONb30BaHNUE ATbTEPHATUBHOTO METOJa OLIEHKH HPUBOJUT
K TIOJIyYEHHIO OLEHKH CIPaBEJIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCS K 0oJiee HU3KOMY YPOBHIO B
HepapXxuu CIpaBe/lJInBOM CTOUMOCTH.

+  K020a KOMUpYemas yeHa Ha aKmueHOM pbiHKe He npeocmasisem co00ll Cnpageoausyo CImoumocmy
Ha damy oyeHku. Tak MOXeT 00CTOSTh [€]10, KOI/la, HallpUMep, CYIIECTBEHHbIE COObITUS (TaKue Kak
omnepanyy Ha PBIHKE «OT NPHHLOWINAIA K MPUHIMIATY», TOPIH Ha IMOCPEIHUYECKOM PBIHKE HIN
00BSABICHHS) UMEIOT MECTO TIOCTIE 3aKPBITUS PHIHKA, HO 0 HACTYIUIEHHA OaThl onieHku. [Ipenmnpustue
JIOJDKHO YCT@HOBUTH M TIOCJIEJOBATENIbHO MPUMEHSATh MOJUTUKY HICHTH(UKAIMUA TaKUX COOBITHH,
KOTOpBIE MOTYT IMOBIMATH HA OLEHKH CHpPaBeIMBOM cTomMocTH. ONHAKO €CliM KOTHUpyeMas ILieHa
KOPPEKTHUPYeTCs. C Yy4eTOM HOBOM HMH(OpMAaIMy, Takas KOPPEKTHPOBKA MPUBOJIUT K IOJyYCHHIO
OLIGHKM CHpaBeIIMBOM CTOMMOCTH, KOTOpash OTHOCHTCS K OoJjiee HHM3KOMY YPOBHIO B HepapXuu
CIIPaBEIMBON CTOMMOCTH.

+ IIPU OLICHKE CIPaBEIIMBOI CTOMMOCTU 00s3aTelbCTBA WM COOCTBEHHOIO JOJIEBOIO MHCTPYMEHTa
MPEINPHUATHS C UCIOJIB30BaHUEM KOTHPYEMOW LIEHBI Ha MACHTUYHYIO €AMHHUILYy, KOTOpas MpoAaeTcs
KaK aKTHB Ha aKTUBHOM pbIHKE, W Takas IIeHa JODKHA KOPPEKTHPOBATHCA C Y4eTOM (PaKTOPOB,
crneun(uUecKuX A €JUHUIBl WM akTuBa. EcIM KOPpPEeKTHpPOBKAa KOTUPYEMOH IEHBI aKTHBA HE
TpeOyeTcs, pe3yiabTaToM OyJeT MOIydYeHHE OLEHKH CIpaBeIMBOM CTOMMOCTH, OTHOCHMOH K 1
YPOBHIO B Miepapxu#l CrpaBeaanBoi cTtonMocTH. OfHaKo JTr00ast KOPPEKTHUPOBKA KOTHPYEMOW LIEHBI
aKTUBa MPHUBEJET K MOJIYYECHHUIO OLEHKH CHpPABEIJIMBON CTOMMOCTH, OTHOCHMOW K OoJjiee HHU3KOMY
YPOBHIO B H€papXUH CIPaBEUINBOH CTOUMOCTH.

2. Ucxoownvie oaHuvie 2 YpogHsa - 3TO WCXOTHBIE ITaHHBIE, KOTOPBIC HE SBISIFOTCS KOTUPYEMBIMH I[€HAMU,
BKIIFOUCHHBIMU B 1| YpOBEHb, M KOTOpPBIE MPSIMO WA KOCBEHHO SIBIISTIOTCS HAOJIIOJIAEMBIMU JUIS aKTHBA WU
o0si3aTenbcTBa. Eciin akTHUB MM 00SI3aTENBCTBO MIMEET OIPEJCNICHHBIN (IOTOBOPHOM) TMEPUOJI, UCXOJHBIE
JaHHBIE 2 YPOBHS NTOJKHBI OBITH HAONFOMAEMBIMU JUISI TMPAKTHYECKH BCETO CpPOKa JCHCTBUS aKTHBA WA
o0s3arenscTBa. VicxoaHble qaHHBIE 2 YPOBHS BKIIOYAIOT CIEAYIONIEE:
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A KOTHUPYEMBIC IICHBI HA aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeIBCTBA HA aKTHBHBIX PBIHKax.

A KOTUPYEMBIEC LEHbBI Ha HIACHTUYHBIC WJIM aHAJIOTUYHBIC AKTUBBI WJIN 00s13aTeNbCTBA HA PBIHKaXx,
KOTOPBIC HC ABJIAIOTCA AKTUBHBIMU.

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

+ CTaBKM BO3HArPaXACHHS W KPHUBBIC JOXOJHOCTH, HAONIONaeMble C OOBIYHO KOTHPYEMBIMHU
WHTEpPBaJaMH;

+  ToJApazyMeBaeMasi BOJATUJIBHOCTE;
+  KpEIUTHBIC CIIPEIbI.
+  TOATBEPXKIAAcMble PHIHKOM HCXOJIHEIC TaHHEIE.

KoppekTupoBky HCXOAHBIX AaHHBIX 2 YPOBHS MEHSIOTCS B 3aBHCUMOCTH OT (PaKTOPOB, CIIEUU(PUUSCKUX IS
aKTUBA WIK 00s3aTeNbCTBA. Takue (hakTophl BKIIOYAIOT CIEAYIOLIEe:

. COCTOSIHUEC HUJIN MCCTOHaXOXXIACHUEC aKTHUBA,

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

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

KoppektnpoBka MCXOMHBIX MAaHHBIX 2 YPOBHS, KOTOPHIE SBISIOTCSA CYIIECTBEHHBIMU JIJISI OIICHKH B IIEJIOM,
MOXKET MPUBECTH K TIOMYUYEHHUIO OIEHKH CIPABEIJIMBOM CTOMMOCTH, KOTOpas OTHOCUTCS K 3 YPOBHIO B
WepapXuy CIPaBEAJIUBOM CTOMMOCTH, €CITH JUIi KOPPEKTHUPOBKH  HCIIONB3YIOTCS  CYIIECTBEHHBIC
HEeHaOIII0JaeMbIC UCXOIHBIC JaHHEIC.

3. Ucxoouvie oannvle 3 Yposus - 3T0 HeHAOII0JaeMble UCXOJHbIC JTaHHBIC JUIS aKTHBA HJIM 00s3aTeIbCTBa.
HenabnroiaeMbie UCXO/IHBIC JaHHBIE JODKHBI HCIOIB30BAThCS JIJISl OIICHKH CITPABEJIUBON CTOMMOCTH B TOM
cllydae, €CiIM yMECTHBbIC HAOJI0/aeMble MCXOJHBIC JIAHHBIC HE JOCTYIHBI, TAKAM 0O0pa30M, YYUTHIBAIOTCS
CUTyalluH, TPU KOTOPBIX HAOJIOJAeTCs HEOOJbIlas, MPH HAJUYUUA TaKOBOM, JIEATCIILHOCTh HAa PBIHKE B
OTHOIIIEHWU aKTHBa WK 00s3aTelhCTBA HAa ATy oneHkH. OJHAKO IeNb OIEHKHU CIPAaBEIIUBOW CTOUMOCTH
OCTaeTCsl MPEKHEH, TO €CTh BBIXOJHAS IIeHA Ha JAaTy OICHKU C TOYKH 3PCHHS YYaCTHHKA PbIHKA, KOTOPBIH
yAep)KUBAET aKTHB WU UMeeT 00s13aTeNbecTBO. Clie/loBaTebHO, HEHAOI01aeMble HCXOHBIC TAHHBIE JOJDKHBI
OTpa)kaTh JOMYILEHUS, KOTOPhIC YYACTHUKH PHIHKA MCIIOJIb30BAIM Obl MPU YCTAHOBJICHUH IICHBI HA aKTUB WIIN
00513aTeILCTBO, BKJIHOYAs JOMYIICHUS O PUCKE.

JomnyieHuss o pHCKe BKIIOYAKOT PHUCK, MPUCYLIINH KOHKPETHOMY METOJY OLIEHKH, HCIIOJIB3YyEMOMY MJIs
OIIEHKH CHPaBEJINBON CTOMMOCTH (TaKOMY Kak MOJEIh IEHO0Opa3oBaHMSA), U PUCK, MPHUCYIINN HCXOIHBIM
JaHHBIM MeToja oueHKd. OleHKa, He BKJIIOYAIOIAs KOPPEKTHPOBKY C Yy4YeTOM pHCKOB, HE Oyner
NPEACTaBIATh OLEHKY CHpPaBEAJMBOM CTOUMOCTH, €CIM YYacTHHUKH pBIHKa OYyAyT BKIIOYaThb TaKylo
KOPPEKTUPOBKY TpPH YCTAaHOBJICHHWH II€HHl Ha aKTHB WM 0053aTenbcTBO. Hampumep, MOXXKET BO3HHKHYTH
HEOO0XOIUMOCTD BKIIFOUUTH KOPPEKTHPOBKY C YIETOM PUCKOB MPH HAJIMYMH 3HAYUTEIbHOW HEONPEAETEHHOCTH
OLIEHKU.

Ipumename HenabOOAEMble UCXOOHbIE OAHHBIE CNedyem, UCHOML3YA GCH0 UHGOpMAayuio, OOCMYRHYIO 6
CTIOACUBUUXCSL 0OCMOAMENLCMBAX, KOMOPAs MOJCem 6KI0Yamy cobcmeentvle oanHvle npeonpusmus. lpu
pa3paboTKe HEHAOTIONAaEMBIX HCXOAHBIX JAHHBIX MPEANPUATHE MOXET HadyaTh CO CBOMX COOCTBEHHBIX
JaHHBIX, HO OHO JOJDKHO KOPPEKTHpPOBAaTh 3THU JaHHBIC, €CIM OOOCHOBAaHHO MAOCTYIHAs WH(OpMALHS
yKa3bIBaeT Ha TO, YTO JPYTHEe YYACTHUKH PHIHKA UCTIOIB30BAIH OBl IpyTHe JaHHBIC WM CYIIECTBYET KaKasi-TO
uHbopmanys, cremuduueckas Il NPEINPHUATHS, KOTOpas HEJOCTYIHA ISl APYTUX YJYaCTHUKOB PBHIHKA
(mampumep, cuHeprus, crnenuduyeckas ans npennpustus). [Ipeanpustuio HeT HEOOXOAMMOCTH IpHJIaraTh
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gpe3MepHBbIC YCWIIHSI, YTOOBI TONYYUTh HMHQPOPMAITHIO O JOMYIICHUSIX YYACTHHKOB pbIHKA. OIHAKO
MPENNPHUATHE JOJDKHO YYUTHIBATH BCIO MH(OPMAIUIO O JOIMyIMIEHUSIX YIaCTHHUKOB PBIHKA, KOTOpAs SIBIAETCS
o0ocHOBaHHO JocTynHOW. HeHnaOmtomaemble HMCXOIMHBIC JaHHBIC, pa3pabOTaHHBIE B COOTBETCTBUU C
BBIIIICOTIMCAHHON MIPOIEAYPOH, CYMTAIOTCS JOMYIIEHHSIMH YYaCTHUKOB PHIHKA U YAOBIETBOPSIOT IIETH OIEHKU
CIIpaBeJIMBOM CTOMMOCTH.

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

4. [IpuMeHEHHE METOIOB OIICHKH.

Ilpu omeHKe CHpaBeIIUBON CTOMMOCTH HEOOXOAMMO HCIIOJNB30BaTh TaKHE METOABI OICHKH, KOTOpPHIC
SIBIIIFOTCSL IPUEMJICMBIMU B CIIOKUBIIIMXCS O0CTOSATEBCTBAX U JUISI KOTOPBIX IOCTYITHBI JIAHHBIC, JOCTATOYHBIC
JUTSL OLICHKH CIPaBEIJIMBOM CTOMMOCTH, INPH 3TOM MaKCHUMAaJIbHO MCIIOJIb3Ys YMECTHBIC HaOJF0acMbIe
WCXOJHBIE TaHHBIE 1 MUHUMAIIBHO HCITONB3YS HEHA0II01aeMbIe UCXOIHBIE JJAaHHEIE.

Tpems HanOoJiee MIMPOKO HUCIOJIB3YEMBIMH METOJIAMH OIICHKH SIBJISIOTCS PHIHOYHBIM MOJXOJ, 3aTPaTHBIN
MMOAXO0d ¥ IOXOJHBIN MOIXO0I.

B HexkoTOpBIX ciydasx MpueMiIeMbIM OyAET HCHOJIb30BAaHHE OJHOTO METOJA OLICHKU (HAlpUMep, IPH OLIEHKE
aKTUBAa WM 00S3aTENbCTBA C HCIOJIb30BaHHMEM KOTHPYEMOH IICHbI Ha AKTUBHOM PBIHKE UISi WACHTHYHBIX
aKTUBOB WM 00s3aTensCTB). B Apyrux cimyuasx npuemieMbiM OyAeT HCHONb30BaHME MHOKECTBEHHBIX
METO/IOB OILICHKH (HampuMmep, TaK MOXKET OOCTOSITH JIeJIO TPH OLIEHKE €IWHHIIBI, TeHEPUPYIOUICH ICHEKHbIC
cpenctsa). Ecnu 11 onieHKH cripaBeyIMBONH CTOUMOCTH HCIIOJIB3YIOTCS MHOXKECTBEHHbBIE METOJIbI OLICHKH, TO
pe3ynbTaThl (TO €CTh COOTBETCTBYIOIINE [TOKA3aTENIN CIPABEeIIMBOI CTOMMOCTH) AOJKHBI OLICHUBATHCS ITyTEM
paccMOTpeHus 1IeNiecoO0pa3HOCTH JIMara3oHa 3HayeHWH, 0003HAUYEHHBIX JaHHBIMH pe3ysbraraMu. OleHKa
CHPaBEAJIMBOM CTOMMOCTH - 3TO 3HAYCHHME B Mpeesax TaKoro Auana3oHa, KOTOpoe Hamboyiee TOYHO
MIPEJICTAaBIISIET CIPABEIJIMBYIO CTOUMOCTE B CJIOKUBIIHMXCS OOCTOSATENBCTBAX.

B coorBercTtBuM ¢ IFRS 13 npu peiHOYHOM (CpaBHUTEIBHOM) TOAXOJE MCIIONB3YIOTCS LIEHBI M Apyras
yMmecTHas HH(popMaiys, reHeprupyemMasi ppIHOYHBIMU ONEepalUsIMU ¢ MIAEHTUYHBIMUA MM COTIOCTAaBUMBIMH (TO
€CTh aHAJIOTMYHBIMH) aKTHBAMH, 0053aTeIILCTBAMU UJIM TPYIITION aKTUBOB U 00513aTEbCTB, TAKOM Kak OM3HeC.

Hanpumep, B MeToax OLEHKH, COBMECTHMBIX C PBIHOYHBIM IMOAXOAOM, YacTO HCIOJB3YIOTCS PHIHOYHBIE
MHOKUATEJIM, BOSHUKAIOUIME U3 KOMIUIEKTA COMOCTABUMBIX IMOKa3zareyied. MHOXUTENN MOTYT HaXOAUThCA B
OJIHMX JHama3oHaX C JPYTMM MHOXHUTEJIEM I10 KaXKIOMYy COINOCTaBUMOMY TIoka3zaTento. [lis BeiOopa
HQISKAIIETO MHOXKHUTEINS M3 JHara3oHa TPeOyeTCs HCIIONBb30BaTh CYXKJICHHE C y4EeTOM Ka4eCTBEHHBIX U
KOJIMYECTBEHHBIX (DaKTOPOB, CIICIIU(PUUCSCKUX JIJIS OLCHKH.

MCTOZ[BI OLCHKH, COBMCCTUMBIC C PBIHOYHBIM MIOAXOAOM, BKJIKOYAKOT MAaTpUYHOC LIGHOO6pa3OBaHI/Ie.
ManI/I‘lHOC I.[eHOO6pa3OBaHI/Ie - 3TO MaTeMaTHYCCKHI METOA, HCHOHLByeMBIﬁ OPECUMYHICCTBCHHO Ui OLICHKH
HEKOTOPBIX BUI0OB q)HHaHCOBBIX HWHCTPYMEHTOB, TAKHMX KaK AOJI'OBBIC HEHHLIC 6YMaFI/I, HC OCHOBBIBAsACH JIUIIIb
Ha KOTHPYCEMBIX II€HAX Ha OIIPCACICHHBIC ICHHBIC 6yMaFI/I, a CKOpPEC HAa OTHOLICHWU IICHHBIX 6yMar K Apyrum
KOTUPYEMBIM LICHHBIM 6yMaraM, HCIIOJIb3YEMBIM KaK OpUCHTHUP.

B coorBercTBuHE ¢ IFRS 13 npu ncrons30BaHUM JOXOAHOTO MOAX0/a Oy IyIie CyMMBI (HampuMmep, MOTOKU
JICHEXKHBIX CPEJICTB WM JOXOJIBI U PACXOJIbI) IPEOOPA30BBIBAIOTCS B €IMHYIO CYMMY Ha TEKYIIHA MOMEHT (TO
€CTh NHUCKOHTHPOBaHHYIO). [IpH HCIIONB30BAaHWW TOXOMHOTO TOIXOJA OIEHKA CIPABEIJIUBON CTOMMOCTH
OTpa)kaeT TEKYIIUE PHIHOYHBIC OKUIAHHUS B OTHOIIICHUH TAaKUX OYIYIIUX CYMM.

B coorBerctBuu ¢ IFRS 13 npu 3arpaTHOM MOAXOJE OTpayKaeTcs CymMMma, KOTOpas MoTpeOoBajach Obl B
HACTOSIIMA MOMEHT IS 3aMEHBI MPOU3BOJIUTEIILHON CIOCOOHOCTH aKTHBa (YacTO HA3bIBAEMOM TEKYIICH
CTOMMOCTBIO 3aMEIIICHUS ).
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OrneHKa TIpoBeJcHAa B COOTBETCTBHHM ¢ MeXAyHapOomHbIM cTaHmapTtoMm (uHancoBoit otuetHocTH (IFRS) 13
«O1eHKa crpaBeTUBOM CTOMMOCTH», YTBepKIeHHbIM llpnkazom MunuctepctBa ¢uHancoB Poccuiickoit
Oenepannu No 217 1 ot 28.12.2015:

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

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

(a) axTuBa MM 00SA3aTENHCTBA;
(b) ocHoBHOrO (MM HanbOJIEE BBITOIHOTO) PHIHKA JJIS aKTHBA MJIH 005A3aTeIBCTBA; U
(C) yuacTHHKOB pBIHKA, C KOTOPHIMHU OpPraHU3alHs BCTYIMIA ObI B CIEJIKY Ha JAHHOM PHIHKE.

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

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

(a) bupxeBbie pbiHKH. Ha OUpkeBOM pbhIHKE WHPOpMAIMS O IIEHAX 3aKPBITUS SBISACTCS JIETKOIOCTYITHON H,
KaK MpaBUjIO0, NIOKA3aTeJIbHOW B OTHOIICHHUU CIIPABEIMBON CTOMMOCTHU. [IprMepoM Takoro phIHKa SIBJISETCS
JlornoHckast hoHmoBas OupKa.

(b) Iunepckue peiaky. Ha quiepckoM peIHKE JUIIEPHI BCETIa TOTOBBI TOProBaTh (MIOKyNaTh WM MPOJIAaBaTh 3a
cBOM CO6CTBCHHBII71 CT-ICT), oOecrieynBasgs TEM CaMBIM JIMKBUJHOCTb IOCPEACTBOM HMCIIOJIB30BaHHUA CBOECTO
KanmuTaga JUis TMOJJCpXKaHHs 3amaca OOBEKTOB, JUIS KOTOPBIX OHHM CO3MAl0T pPHIHOK. Kak mpaBuiio,
uHQOpMAIU O IIeHe MOKYyMaTells W IieHe NpoJaBla (IPEeACTaBISIIONINX [IeHY, 0 KOTOPOH Iuiiep *kKelaer
KYIHUTh, W [EHY, M0 KOTOPOW JHiep KejaeT MpoJaaTh, COOTBETCTBEHHO) SIBJISAETCS Oojiee MOCTYIMHOH, Yem
uHQOpMaIUs O IEeHaX 3aKpbITHS. BHeOHp)keBble PBHIHKK (IIEHBI JUIS KOTOPBIX MyOIHKYIOTCS) SIBIISIFOTCS
JUJICPCKUMH pPhIHKaMU. ,Z[I/I.HepCKI/Ie PBIHKU TAaKXKXE CYIICCTBYIOT IJIA APYTUX BUAOB aKTHBOB U O6$[33TGJ'II)CTB,
BKIIFOUYasi HEKOTOpbIe (PMHAHCOBBIE WHCTPYMEHTHI, TOBapbl M (M3WYECKUE aKTUBHI (Hampumep, ObIBIECE B
WCITOJIb30BAaHUU 000PYIOBAHHUE).

(c) PoiHKM ¢ OpokepckuM mnocpeaHunuecTBoM. Ha pblHKE ¢ OpPOKEpPCKMM IOCPEIHUYECTBOM OpPOKEpHI
CTaparoTcs CBECTHM MOKyNaTesiell C MpOoAaBLAaMH, HO HE TOTOBBI TOProBaTh 3a CBOM COOCTBEHHBIM CYET.
Jpyrumu crnoBaMu, OpOKepbl HE HCIOJB3YIOT CBOM KamuTaj s TOJJIepXKaHus 3amaca OOBEKTOB, IS
KOTOPBIX OHHU CO3J1al0T PBIHOK. bpokep 3HaeT LieHsbl, mpeyiaraéMple M 3alpaliiBacMble COOTBETCTBYIOIIMMU
CTOpOHAaMH, HO KaXJas W3 CTOPOH, KaK IpaBWJIO, HE 3HAET IEHOBbIE TPeOOBAaHWS JPYTrOdl CTOPOHBI.
Wndopmanuss o LeHax 3aBEpIIMBLIMXCS CIEIOK MHOT/AAa ObIBaeT JOCTYHHOH. PhIHKM ¢ OpokepcKuM
00CITy>KUBaHHEM BKIIIOUAIOT B ce0sl 3JIEKTPOHHBIE KOMMYHHUKALMOHHBIE CETH, B KOTOPBIX CBOASATCS 3asBKU HA
MOKYTIKY ¥ TIPOJIAXKY, & TAKXKE PBIHKH KOMMEPUYECKOH U )KUIIOW HEJABIKUMOCTH.

(d) Peiku mpunHnunanoB. Ha polHKE NMPUHIMNANOB CAEIKH, Kak MEPBUYHAs MPOAaXa, TaKk M BTOPUYHAS
Hepenpoiaka, OCYIIECTBIIOTCS CTOPOHAMH CaMOCTOSITENIBFHO, 0e3 MocpeaHUKoB. JIumb HeOombIIoi 00beM
MH(OPMALINH O TAKUX CIEIKaX MOYKET OBITh OOIIETOCTYTHBIM.

B Tex cnyvasx, korja 1ieHa Ha HISHTHYHBINA aKTHB WU 0053aTEIbCTBO HE SBISCTCS HAOII0MaeMOM Ha PhIHKE,
OpraHM3anys OIEHUBAET CIIPAaBEIJIMBYI0O CTOMMOCTB, HCIIONB3YS JpPYyroil MeToA OIEHKH, KOTOPBIi
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obecrieurBacT MaKCHMAJILHOE  HWCIOJNB30BaHWE  PEIICBAHTHBIX HAOMIOMAEMBIX  HCXOJHBIX  JIAHHBIX U
MUHHMAJIEHOE HCIOJIb30BaHHE HEHAOIIOAAEMBIX MCXOJHBIX JaHHBIX. [IOCKOJNBKY CrpaBelyinBas CTOUMOCTD
SIBJIICTCS OLICHKOM, OCHOBAaHHOW HAa PHIHOYHBIX IAHHBIX, OHA OINPEACISACTCS C HCIOJIh30BAHMEM TaKUX
JIOMTYIIICHUH, KOTOPbIC YYAaCTHUKU PBHIHKA MPHHSIM Obl BO BHHMaHWE MPU OMPEICICHUU IICHBI aKTHBA WU
00s13aTenbCTBa, BKIIOYAs JOMyIIeHUus o pucke. CienoBareabHO, HAMEPCHHE OpPraHU3alliu YACPKaTh aKTUB
WIH YperyJIupoBaTh WM HHBIM O0pa30M HCIHOJIHHUTH 00s3aTeIhCTBO HE HMMEET 3HAYCHHS IPH OIECHKE
CITpaBEUTHBOM CTOMMOCTH. (11.3)

OO0s3aTensCTBa U A0JICBBIC UHCTPYMCHTHI, YACPKUBACMBIC IPYTUMU CTOPOHAMH B KaUCCTBC AaKTHBOB

II. 37 Ecnm meHoBass KOTHPOBKA B OTHOIICHUH IEpPeIaddl WACHTHIHOTO WM aHAJOTHIHOTO 00s3aTelIbCTBA
00 COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPraHU3aIllui HEJOCTYITHA M UICHTUYHBIH O0BEKT YIACPKUBACTCS
JIPYroil CTOPOHOM B KA4eCTBE AKTHBA, OpraHU3alMs JTOJDKHA OICHUTH CIPABEHJIUBYIO CTOMMOCTH JTaHHOTO
00s13aTeNTbCTBA WM JOJEBOTO HHCTPYMEHTA C TO3WIWN YYaCTHHKA PBIHKA, KOTOPBIA YIAEPKHUBAET STOT
UJCHTUYHBINA O0OBEKT B KAUECTBE aKTHUBA, HA ATy OLICHKH.

I1. 38 B Takux ciaydasx opraHuzanus IOJDKHA OIIEHWBATh CIIPABEIJIMBYIO CTOMMOCTH OOS3aTeNbCTBa WU
JI0JIEBOI'0 MHCTPYMEHTA CJICAYIOIUM 00pa3oM:

(3d) wucrmonb3ys 1IEHOBYIO KOTHPOBKY HAa aKTHBHOM pBIHKE B OTHOIICHHH HMJICHTHYHOTO OOBEKTa,
yAEeP)KUBAEMOTO IPYTOif CTOPOHOM B Ka4ecTBE aKTHBA, €CITU IOCTYITHA WH(GOpMAITUs 00 3TOMH IeHE;

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

(c) npum orcyrcTBUMHM MHOpPMANUK O HAOIIOJAEMBIX IICHAX, OMMCAHHBIX B MoANyHKTax (a) u (b), ucrnonb3ys
JIPpYrol METO OLEHKH, TAKOH KaK:

(i) moxomHblii MOAXO. (HAIIPUMEp, pacyeT NPUBEICHHONW CTOMMOCTH, YYHTBIBAIOIIUHA OyIyIIUe JCHEKHbIC
MOTOKH, KOTOpPBIE YYACTHUK PBIHKA OXKHJANl ObI MOJYYHUTh OT 00S3aTENIbCTBA WM JOJIEBOTO WHCTPYMEHTA,
KOTOpbIE OH YJEP)KUBACT B KAUECTBE AKTUBA);

(if) peiHOUHBIH MOIXO[ (HAIPUMEP, WCIOJIB3YsS [EHOBbIC KOTHPOBKM B OTHOUICHHHM aHAJOTMYHOTO
00513aTeIbCTBA WK JIOJICBBIX HHCTPYMEHTOB, YICPKHBACMBIX IPYTHMH CTOPOHAMHU B KQUeCTBE aKTHBOB).

I1. 39 Opranuzainus J0JDKHA KOPPEKTHPOBATh LIEHOBYIO KOTHPOBKY B OTHOIICHHHM O00SI3aTEILCTBA HIIU
COOCTBEHHOI'O JIOJICBOIO0 MHCTPYMEHTA OpPTraHu3alliy, YAeP)KMBAEMOr0 JIPYrod CTOPOHOW B KaYeCTBE aKTHUBA,
TOJIBKO €CJIM MMEIOT MECTO CIEIU(UYHBIC IS 3TOr0 aKTUBa (DaKTOPHL,KOTOpPHIC HEIPHUMEHUMBI K OIICHKE
CTIPaBE/INIMBON CTOMMOCTH YKa3aHHOTO 00sI3aTeNbCTBA HMIIM JIOJIEBOTO MHCTpyMeHTa. OpraHuzanus JOoJDKHA
YIOCTOBEPHUTHCS, UYTO IICHA aKTHBA HE OTPAKAET BIUSHUS OTPAaHWUYCHUS, MPEAOTBPAIIAIONIETO TPOAAXKY
JaHHOTO akTuBa. HekoTopwie (hakTopbl, KOTOpPbIE MOTYT YKa3blBaTh Ha TOT (DaKT, YTO IIEHOBAas KOTHPOBKA
aKTHUBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAIOT CIIEIYIOIIEe:

(a) LlenoBast KOTMpOBKa aKTHBAa OTHOCUTCS K QHAJIOTHYHOMY (HO HE HJCHTHYHOMY) OOS3aTENbCTBY WIIU
JIOJIEBOMY MHCTPYMEHTY, yJepKHBaeMOMY JIPYrold CTOPOHOH B KadecTBe akTHBa. Hampumep, 00s3aTenbCTBO
WIA  JOJ€BOH HWHCTPYMEHT MOXET HMETh KaKylo-TO 0cOo0yl0  XapakTepHCTHKY (Hampumep,
KPEIUTOCIIOCOOHOCTh 3MHUTEHTa), OTIMYHYIO OT TOH, KOTOpas OTpakeHa B CHPABEAJIMBOH CTOMMOCTH
aHAJIOTHYHOTO 00s13aTENbCTBA WK J0JIEBOTO HHCTPYMEHTA, yIEPKUBAEMOI'0 B KAUECTBE aKTHBA.

(b) Enunvna yverta, mpUHATAS AJIs aKTUBA, OTIUYACTCS OT CIUHMIIBI yUEeTa, IPUHSATON ISl 003aTeIbCTRA UITH
JIOJIEBOTO MHCTpyMeHTa. HampumMep, MpuUMEeHHTENbHO K 003aTeTFCTBAM B HEKOTOPBIX CITyJasx I[eHa Ha aKTHB
OoTpakaeT KOMOMHHPOBAHHYIO IIEHY MMAKeTa, BKJIIOYAIOMIET0 KaK CyMMBI K IMOJMYyYEHHIO OT dMHUTEHTA, TaK U
MPEAOCTABICHHBIE TPEThEH CTOPOHOM CpelICTBa MOBBIIICHUS KPEIUTHOTO KauecTBa. Eciu eaunHuia ydera B
OTHOIIIEHWHU 0053aTENbCTBA HE SBISIETCA TAaKOBOW B OTHOIICHHWH YKa3aHHOTO KOMOMHHMPOBAHHOTO TAKeTa, TO
IENBI0 OIICHKH SIBIISICTCSI ONpPEJACTCHNE CHPaBEJIMBOM CTOMMOCTH 0053aTeNibCTBA JMHTEHTa, a HE
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CIPaBEINIMBOI CTOMMOCTH KOMOMHHMPOBAHHOTO IMakeTa. TakuMm o0pa3oM, B MOMOOHBIX CIIydasx OpraHH3aIliN
HEOOXOAMMO OBII0O OB CKOPPEKTHUPOBaTh HAOIIOZAEMYIO0 IIEHYy Ha COOTBETCTBYIONIHI aKTHUB, YTOOBI
UCKITIOYUTD 3PQPEKT OT CPEICTB MOBBIICHUS KPEAUTHOTO KaYeCTBA, IPEJOCTABICHHBIX TPEThEH CTOPOHOM.
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6. OIIEHKA CITPABEJIJIMBOM CTOUMMOCTHU OFBEKTOB OIIEHKH
6.1. BBIBOP HCIIOJIB3YEMBIX ITOJIXO0/I0B U METO/IOB OIIEHKA
IHocnenoBaTeIbLHOCTH ONpeeIeHA CTOMMOCTH 00beKTA OLICHKH, 000CHOBaHNE BbIOOPA MCIOJIb3YEeMbIX
MOAX0J0B K OLEHKe M METOJ0B B pPaMKaX KaMIoro M3 IpPHMEHSEeMbIX IOAX0J0B; OTKa3 oOT

HCMOJIb30BAHUA NMOAX0AA K OLICHKE CJieAYEeT IPOKOMMEHTHPOBATD

CornacHo ®CO V, npu npoBeJeHUH OLEHKH HCIONb3YIOTCS CPAaBHUTENBHBIN, TOXOAHBIN 1 3aTpaTHBIN
noaxonAsl. JlaHHBIE TIOJIOKEHHsS HE IPOTUBOPEYAT MPEJACTABICHHBIM BBINIE MOAXOJAaM K OIPEIECICHUIO
CHpaBEAJIMBON CTOMMOCTH M3JI0KEHHBIM B MexxayHapoaHoMm craHaapte ¢unaHcoBoir oruetHocTH (IFRS) 13

«O11eHKa CIIpaBeJIMBONA CTOMMOCTIY.

HpI/I INPUMECHCHHUHU KaXJ0I'o M3 IIOAXOJIO0B K OHLCHKE HCIIOJB3YIOTCA pPa3IMYHbIE METOAbl OICHKH.
OueHIINK Moocem npuUMeHsnto Memoobl OYeHKU, HE YKa3aHHBIC B (I)G,Z[epaJ'ILHLIX CTaHJapTax OLCHKH, C LHEJIBIO

MOJy4eHUs] HauboJiee TOCTOBEPHBIX PE3yIbTaTOB OLICHKH.

B mporiecce OIeHKH OIEHIINK pacCMaTPUBAET BO3ZMOXKHOCTh IPUMEHEHHsSI BCEX MOIX0JI0B K OIICHKE, B
TOM YHCIIE JUIS TIOJTBEPXKICHUS BBIBOJOB, IOJYIEHHBIX MPH MPUMEHEHUH APYTruX MoaxomoB. IIpu BeiOope
MOJIXOJIOB U METOJIOB OIICHKH OIEHIIUKY HEOOXOIUMO YUUTHIBATH CIIEIUPUKY 0OBEKTa OIIEHKH, IIEJI OLICHKH,
BUJ] CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTH WCXOAHOW HWH(OpPMAIMH, JOMYIICHUS W OTPaHHUYCHUS
omneHKkH. Hu ofMH W3 TMOJXOMOB M METOJOB OIIEHKH HE SIBISIETCS YHHBEPCAIBHBIM, MPHUMEHUMBIM BO BCEX
CIIy4asix OLUEHKU. B mo oice epems oyeHuuKx mMoxcem UcCnoib306ams 0OUH HOOX00 U MemoO OYEHKU, eClu
NpUMEHeHUe OAHH020 N00X00d U Memoodd OYeHKU NPUEOOUM K HAubosee 00CMOBEPHOMY Pe3yIbImamy OYeHKU

¢ yuemom OOCmynHOU uHGopmayuu, OONYWEeHUNl U 0SPAHUYEHUT NPOBOOUMOL OYEHKUL.

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA 3aTPAaTHOI'O MMOJAX0da.

B oOmiem ciydae, mpuMeHEHHE 3aTpaTHOTO TOAXO0Ja HOCHT OTPaHUYEHHBIM XapakTep, W JIAHHBIHA
MOJIXO0J1, KaK MPaBUIIO, IPUMEHSIETCSI, KOT/ia MPUOBLIh U (MIIN) ACHEKHBIN TTOTOK HE MOTYT OBITh JOCTOBEPHO
OTIpeZieNIeHBI, HO TP 3TOM JOCTYITHA JOCTOBEpHas MHPOopManus 00 aKTUBaX U 00s13aTENCTBAX OpraHU3aIH,
Beaylel On3Hec. Bo3aMOKHOCTH MCIIONBL30BAHMS 3aTPATHOTO TIOAX0JIa IPU OIICHKE BTOPUYHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, OTPaHWYEHbI TI0 IPUYMHE TOTO, YTO OOLIMIT Pe3yNbTaT HHBECTUPOBAHUA 110 TAKOMY MPOIYKTY
3aBUCHT OT (PMHAIBHOW IIEHBI 6a30BOTO aKTHMBA M HE 3aBHCUT OT €€ 3HAYEHHUI BHYTPH MEPHOA, a 3HAYUT U OT

CTPYKTYPbI aKTUBOB U 00s13aTeNbCTB 0a30BOr0 AKTHBA.

Amnann3 BO3MOKHOCTH OPpUMCHCHUA JOXOJAHOI'O IMMOAXO0a.

I[OXOZ[HHﬁ noaxoa CYHUTACTCA Hanbosee MNPpUEMJICEMBIM C TOYKH 3pCHHA MHBCCTUIIMOHHBIX MOTHUBOB,
IMMOCKOJIbKY IOJ CTOMMOCTBIO IIPECAIIPUATHSA B HEM IIOHUMACTCA OLICHKA IMOTOKA 6y,£[y1].[I/IX JOXOJ0B. Z[OXO,I[HBII?I
noaxon mpearojaaract, 4To HOTCHI.IPIaJ'II:HI:IIZ HWHBCECTOP HEC 3aIJIaTUT 3a I[aHHI:IfI Ou3Hec CyMMy, 6OJ'IBH_IYIO, qeM

TCKyliast CTOUMMOCTb 6YIIYH.II/IX J0XO040B OT 3TOTO (bHHaHCOBOFO HWHCTPYMCHTA. Bo3moxHOCTH HCIIONB30BaHKS

AOXOOHOI'0 IMoAXoJa MpH OLCHKE BTOPHUYHBIX (bHHaHCOBBIX HUHCTPYMCHTOB, B TeKVII.IefI MMOJIUTUYCCKON U
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IKOHOMHYECKOM CUTyallui, OI'PaHUYCHBI 110 IIPUYMHE HAINYUA CYHICCTBGHHOIZ HCOIIPECACICHHOCTU B

HpI/IHHHHHaHbHOﬁ BO3MOKHOCTH MOJIYYCHUSA COOTBETCTBYIOIIUX JOXOOO0B.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootBerctBun ¢ ®CO V, CpaBHUTENBHBIA TOIXOA TPEIACTABISECT COO0H COBOKYITHOCTH METOJIOB
OIICHKM, OCHOBAaHHBIX HAa CPaBHCHHMU OOBEKTA OICHKH C HMJICHTHUYHBIMA WM aHAJOTUYHBIMH OOBEKTaMHU

(aHaHOFaMI/I). CpaBHI/ITCJ'H)HI)II\/'I noaxoa OCHOBAH Ha IMPUHIHIIAX IEHOBOTO PABHOBECHUA U 3aMCIICHUA. .

B paMKax CpaBHUTCJIBHOI'O MOAXOAA MPUMCEHAIOTCA pa3jIM4YHbIC METO/bl, OCHOBAHHBIC KAaK Ha IMPAMOM
COIIOCTAaBJICHUHU OLICHHWBACMOI'O 00BeKTa H O6’b€KTOB-aHaJ’IOFOB, TaK M MCTOJbI, OCHOBAHHBLIC Ha aHaJIn3¢C

CTaTUCTUYECKUX JAHHBIX U MHQOpPMAIMU O PIHKE 00BEKTa OLCHKH.

[IpuMeHHUTENIFPHO K OLIEHKE LEHHBIX OyMar B paMKaxX CpPaBHHUTEIBHOIO MOAXOJA MOXKHO BBIIECJIUTH
cnenyromue Metoabl («OeHka CTOMMOCTH aKTUBOB M OM3Heca» moj pexakiueir M.A. demnotoBoii, Mockaa-

Opaiit, 2021 1.):

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

CTOMMOCTH TIEHHBIX OyMar JTaloT KCIIEPTHBIE OLEHKH 1 X 0000IIeHuE.

Ananmutrdeckuil. JlaeTcs CHCTEMHBIN aHa N3 COCTABHBIX IJIEMEHTOB CTOMMOCTH IIEeHHOW Oymaru v Ha

OCHOBAHUH YUCTa (1)aKTOp0B, BIIMAIOIIWX Ha 3HAYCHUEC KAXKI0TO JICMCHTA.

CTraTHCTHYCCKHIA. HpI/IMeHﬂeTCH CTAaTUCTHYCCKUN aHaju3 C HCIOJIb30BaHUEM npucymmux cmy

napaMeTpoB - CPEIHUX BEJIMYNH, WHIEKCOB, AUCIEPCHUI, BApHALIUI, KOPPEISLMIA, perperpeccuii u T. 1.

WNunexcupiit. OnpenenstoTcs TCHACHIINA H3MEHEHUS KOHBIOHKTYPHI PBIHKA IIEHHBIX Oymar Ha OCHOBE

OMPEACIICHUA U aHAJIM3a Pas3sIMUYHbIX HHANKATOPOB.

HopmaruHo-nnapameTpudeckuii. 110 MHBECTHIIMOHHBIM XapaKTepUCTUKaM IEHHOW Oymaru 3aaaercs
JIMana3oH 3Ha4e€HHUH, KOTOPOMY COOTBETCTBYET OIpeeIeHHOe KoaruecTBo OamioB. Cymma 6aoB onpenesnser

YPOBEHb LICHBI.

MonenupoBanusi. CocTaBiIeHHE MOJIENIEH, CXEMATHIHO OTPAKAIOIINX BIUSHUE Pa3IMYHBIX (aKTOPOB

Ha YpOBEHb IIEH.

B 06a3oBoM BapuaHTe B KadyecTBE CIPaBEIJIMBONH CTOMMOCTH HUCTIONB3yeTcs ImeHa (MOCHeAHss IIeHa
MPEUIOKEHHS), pacKpbiBaeMasi MH(pOpMaIMOHHONW cucTteMon «biaymOepr» (Bloomberg) uin aHagoOrduHBIX

HJ'IaT(l)OpMaX Ha JaTy OonpcCACICHUA CHpaBC,I[JII/IBOﬁ CTOMMOCTH.
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6.2. PACUET CIIPABE/JIJIMBOM CTOMMOCTH OFBEKTOB OIIEHKH

B xagectBe 0a30BOro mokasareis AU pacdeTa CIpaBeIIMBON CTOMMOCTH OIIEHWBaeMoi Oymaru
BO3MOXHO HCIIOJIb30BaTh 3HA4YCHHS LEHbl (MOCHEAHSAA LeHa NpPEAJIOKECHHUs), pacKpblBaeMoW OUpKaMHu,
nHpopMaImoHHo# cuctemor «biaymoepr» (Bloomberg), MockoBckas buprka uimi aHaIOTHYHBIX TUIAThOpMax
Ha J1aTy ONpeeNeHus CTIpaBelJIMBOA CTOUMOCTH.

B pamkax cpaBHMTENBHOTO MOAXOAa MPHUMEHSIOTCSA pa3IUYHbIE METOJbl, OCHOBAHHBIE Kak Ha
OPSMOM COIIOCTaBJIIGHHMHM OLIEHMBAEMOro OO0BEKTa M OOBEKTOB-aHAJIOIOB, TaK M METOZbl, OCHOBaHHbIE Ha
aHaJN3e CTATUCTHYECKHUX JAaHHBIX 1 HMHPOPMAIH O PHIHKE OOBEKTa OLIEHKH.

[IpuMeHuTENBHO K OLIGHKE LIEHHBIX OyMar B paMKax CpPaBHUTEIBHOIO MOJXO0JAa MOKHO BBIAEIHTH
cnenyromue Metopl («OneHKa CTOMMOCTH aKTHBOB U Ou3Heca» moj penakuueid M.A. denoroBoii, Mocksa-
FOpaiir, 2021 r.):

OkcnepTHbiil. CrequanicTsl MO MMEIOIUM TPEHAAM M BO3MOXKHBIM HAampaBlICHHUSAM H3MEHEHUS
CTOMMOCTH IIEHHBIX OyMar JaI0T 3KCIIEPTHBIE OLIEHKU U UX 0000IIeHuE.

Anamutndeckuil. JlaeTcs cMCTEeMHBIN aHAIM3 COCTABHBIX AIIEMEHTOB CTOMMOCTH IIEHHOHW Oymaru u
Ha OCHOBaHMU y4eTa (pakTopoB, BIMSIONINX HA 3HAYCHNE KAXKIOI'0 SJIEMEHTA.

Cratuctnueckuil. IIpumeHsieTcs CTaTHCTUYECKHM aHaliM3 C MCIOJIb30BAHUEM IPUCYLIUX €My
MapaMeTpoOB - CPEAHUX BEMYNH, UHIEKCOB, JUCIEPCUI, BapHalliil, KOPPEJALHI, perperpeccui u T.11.

WnpexcHpiii. OnpenensioTcss TEHIACHUUM W3MEHEHUS KOHBIOHKTYPHI PHIHKA IEHHBIX OyMar Ha
OCHOBE OIIpEeIns U aHAJIH3a PA3IUIHbIX HHANKATOPOB.

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

MopnenupoBanua. CocTaBieHHE MOZENEH, CXEMaTHYHO OTPAKAIOUIMX BIHSHUE Pa3TMYHBIX
(hakTOpOB Ha YPOBEHb IICH.

Heob6xomumMo OTMETHTH, YTO HO COCTOSIHHIO Ha IE€PUOJ TPOBEACHUS OLEHKH METOANYECKUE
PEKOMEHJIAIMY TI0 OICHKE aKIMH U 00Juranuii He pa3padoTaHbl. AHAINU3 CBOOOIHBIX UCTOYHUKOB TO3BOJISET
BBISIBUTH CJIEIYIOLINHA MOPSIIOK ONPEACICHUs CIIPaBEATUBON CTOMMOCTH OOJHMranuii, aKIMi 1 WHBIX LEHHBIX
OyMmar pocCHHCKHX ¥ MHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHNN OT HAJTHYHS IEHOBOH MH()OpMAIHH.

g onpenieneHus CripaBeIMBON CTOMMOCTH, UCTIOIB3YIOTCS 1IEHBl OCHOBHOTO PhIHKA 32 MOCIETHUI
TOPTOBHI JIeHb (M3 YHMClia aKTHBHBIX POCCHICKMX OWpK), BEIOpaHHEBIE B clieayloiieM mopsake (yObIBaHUS
npuopurera): a) 1neHa crpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPTOBOM CECCHM POCCHICKON OWpKHM Ha JaTy
onpenenenuss CHA npu ycnoBuu MOINTBEpXKICHHS €€ KOppekTHocTH; LleHa cmpoca, onpeneseHHas Ha AaTy
onpenenenuss CHA, mpusHaeTcss KOPPEKTHOM, €CIIM OHAa HAaXOJHUTCS B MHTEPBajJC MEXKIy MUHUMAaJIbHOH H
MaKCHMAaJIbHOH IIEHaMU CIIEJIOK Ha 3Ty XKE JIaTy 3TOH ke OMpK;

b) cpenHeB3BelIeHHAs [IEHa HA MOMEHT OKOHYAHHsI TOPTOBOW CECCHU POCCHUICKOIN OMpXH Ha AaTy
ompenenenust CYA, mpu ycnoBuu, 9YTO JaHHAs II€HA HAXOAWTCA B TpeAesax Cop3Aa Mo CIpocy |
NPEIIOKEHNIO Ha YKa3aHHYIO JaTy;

C) LleHa 3aKpBITHSI HA MOMEHT OKOHYaHHMS TOPrOBOM CECCHMM POCCHHCKOW OWpXM Ha aary
ompeaeneHust CYA mnpu ycrmoBHUM TIOATBEPXKACHHS €€ KOppeKTHocTH; lleHa 3akpwITusi IpHU3HAETCS
KOPPEKTHOM, €CIIM PacKphIThl JaHHble 00 00beMe TOProB 3a JeHb WU 00BEM TOProB HE PABEH HYJIO C
IIPOBEPKOH .
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Tabruya 4. KotnpoBku

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

D YouTube B¥ Kaprs & Gmail B YouTube 2. hitp/iwwwaippiru/ B Kaprs @Y aboutblank#blocked @ Adobe Acrobat

TE He RBARETCA 5pﬂy39p0M NS YMONUYEHUH. Wcnons3oBars no YMON4YaHWo

pynna  HHeTpymeHT

[cian | Wroru Topros ¢ 03.02.2025 no 12.03.2025
|OCHOEHbIe peXUMbl TOprOEIV| CIAN-aap / CIAN
[T Ocromror pexin -5exv| I S N T R R
| " ™ | 2025-02-28 | CIAN o - s = - - 575
TOrY TOproe
H 03022025 | 202502-27 | ClaN o - - - - - 573
OxoHuaHKe [12.03.2025 |7 SAEEIED £ (L g - - - = 2 575
2025-02-25 | CIAN o - - - - - 573
HOBHTL
2025-02-24 | CIAN o - s = - - 575
BlonNeTeHt MTOrOB TOProB 2025-02-21 | CIAN o B . B B . 575
GaiinoBble apXWBbl MTOrOB
Toproa 202502-20 | CIAN o - - - - - 575
2025-02-1% | CIAN o - - - - - 573
202502-18 | CIAN o - s = - - 573
20250217 | CIAN 0 575
2025-02-14 { ClAN o - - = = 5 575
20250213 | ClaN o - - - - - 573
20250212 | CIAN o - s = - - 573
202502-11 | CIAN o - - - - - 573
2025-02-10 | CIAN o 575
2025-02-07 | ClAN o - - - - B 575
202502-06 | CIAN o - s = - - 573
2025-02-05 | CIAN 5357 62450 3818 557.6 5438 533 580 575
2025-02-04 | CIAN 572 15627 408,2 545 5358 5356 557.2 5508
2025-02-03 | CIAN 2556 45587 657.8 5302 5322 513 5656 536

Hcemounux: https://www.moex.com/ru/marketdata/#/mode=instrument &secid=CIAN&boardgroupid=57 &mode_type=history&date from=2025-02-03&date_till=2025-03-12
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MKIIAO «llwan Texuomomku JITm» coobmpia 0 BO3MOKHOCTH oOMeHa aeno3uTapHbIX pactucok Cian PLC, ISIN US83418T1088 (mamee — AJIP), Ha akumn
MKIIAO «IIMAH», ISIN RUOOOA10ANA1 (mamee — Akiun).

W3-3a geifcTByIOMMX CaHKIWIA, B1aenbibl AJIP He MOTyT momydaTh TUBUACH/IBI U y4aCTBOBATh B COOPAaHUSAX aKIIHOHEPOB;

Topru AJIP ObuTi MprOCcTaHOBIIEHH! U B nanbHeleM AJIP OymyT nenncTHHroBanbl ¢ MOCKOBCKOW OHPIKH.

Ycnosus ooOmMeHa:
O6meH ipoxouT ¢ Kodddurmentom 1:1;
O6men mpoxoaut depes npoaaxy AJIP u mokynky AKITHii;

Hena nponaxu AJIP u moxynku AKIni, B paMkax oOMeHa, yCTaHOBJIeHa B pazMmepe 575 pyOureit.

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

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

Ha naty onenku topru aknmii ISIN RUOOOAT0ANAT1 otcyrcTBytoT, yantsiBast oOMeH AJIP Ha Axnnu ¢ koaddummentom 1:1, KOTUpOBKA MPUMEHSIIACH HA
05.02.2025 r. ms AJIP ISIN US83418T1088.

Tabnuya 5. PacueT cripaBellINBOI CTOMMOCTH 00HEKTA OLEHKHU

Ha3BaHue/ OMUTEHT ISIN Kog MeCTO XpaHeHUus! cTaTyc Kosmuecrso, mr. CnpaseanuBasi CTOMMOCTb, pyo0.
575,00
A 0 MKITIAO H '
KA ODBIKHOBCHHAA «uan RUOOOA10ANA1 HKO AO HPJ1 ¢ 1 (IlatecoT cempaecar nATh) pyoiei, 00
Texnonomxu JITm» 3a0J0KHpOBaHa comeeK
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7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

CornacoBaHne pe3yiIbTaTa OIEHKH — MOMy4YeHrne UTOroBoi oneHkn OO0miecTBa Ha OCHOBaHHUH PE3yIHTaTOB,

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

33[{&‘{3 COITaCOBaHUs 3aKII0YacTCd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU PpE3YJbTAaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaga
KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

Hns  ompenenenust crpaBeTUBOM CTOMMOCTH OOBCKTa OICHKH NPUMEHSIICS OJIWH IOJIXOJ-

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

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

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

Tabnuya 6. CoriacoBaHue pe3yJIbTATOB OLEHHBAEMOT0 00bEeKTa

IToka3arenn CpaBHHUTeJbHbIH JoxoaHbIi 3aTrpaTHblii

He He

CripaBeayiuBasi CTOMMOCTD 00BEKTa OLIEHKH, PYO. Tabnuua Huxe
IIPUMCHSAJICA IIPUMCHAJICA

Bec nogxona 1,00 - -

HtoroBoe 3Ha4YE€HHE CIPABEIIMBONH CTOMMOCTH
Tabnunna Hrxe

00BbeKTa OIICHKH, PYO.

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

575,00

(ITarecot
Axcupz obeikroserras MKAO | o, o000 0ANAL HKO AO HPJ| He ceMbeCsT
«IAH»

3a0JI0KHpOBaHa .
ISITh) pyOien,

00 xomeex
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8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MTPOBEJAEHUU OLIEHKH JAHHBIX
8.1. IEPEYEHb METOJUYECKOM JINTEPATYPbI

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

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

3. Ixeiimc P. Xutunep. Ouenka OusHeca. Opranusaius padoTel 1 0)OpMJICHHE MUCHMEHHOI'O OTYETa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe onenuBanue. O0IacTH MPUMEHEHUS
u mojenu. M3garensctBo: Mapocetika, 2009 r.;

4. Metomonorusi U PyKOBOJCTBO IO IPOBEAEHHIO OleHKH 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: bubnnoreka «Tpoiiku Juanor», M3narensctBo: Onumn-busuec, 2007 r.;

6. Pyrraiizep B. M., Ouenka croumoctu 0usHeca, M3narensctBo: Mapocetika, 2008 r.;

7. Opunman Jxek, Opnpysin Hukomac, AHamm3 W OIEHKA NPUHOCAIIEW TOXOJ HEIBIKUMOCTH,
NzparenncTBo: Jeno, 1997 r.;

8. «Meromuka OILICHKH ousHecay, 3A0 «BbPT — MEHEIPKMEHT,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BcrioMoraTelibHble HCTOYHUKY, YKa3aHHBIE [0 TEKCTY HacTosmero Oryera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

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

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

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

ama ouenku:

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

Honywenue:

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

Joxo0nutit nooxoo:

COBOKYIMHOCTb ME€TOAOB OLEHKH CTOMMOCTH 00BeKTa OIICHKH, OCHOBAaHHBIX Ha
OIMPEACIICHUU OXKUAACMBIX JOXOA0B OT 00BEKTA OLICHKH.

3ampammuotii n00x00:

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

Hueecmuposannwiii .

CyMMa JI0Jra ¥ COOCTBEHHOTO KanuTajia B OM3Hece Ha JI0JITOCPOYHON OCHOBE
Kanuman:
Hmozoeasn eenuuuna | oNpeneiseTcs MyTeM pacyeTa CTOMMOCTH OOBEKTa OIEHKU MPH HMCIIOJIb30BaHUU
PbIHOYHOIL ITOIXOJIOB K OIeHKe M 000cHOBaHHOTO OTEHITUKOM COTIacoBaHMs (0000IIeHN)

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX IIOIXOJ0B K
OLIEHKE

Kanumanuzauusa:

1. OOpameHre YWUCTOTO J0XOJa WJIA CEPUH YHUCTHIX TMOCTYIUIGHHH, Kak
(aKTHUECKNX, TaK W OXKHIAEMBIX Ha MPOTSDKCHHHM HEKOTOpOro IepHojaa B
SKBHMBAJICHTHYIO CTOMMOCTb KalTaja 10 COCTOSIHHMIO Ha 3aJlaHHyto naty. 2. Ilpu
OIIEHKaxX Om3Heca JSTOT TepMHUH OO0O3HAYaeT CTPYKTypy KamuTana Om3Heca
oprann3anuu. 3. IIpu oneHkax OM3HEca 3TOT TEPMHH TaKXkKe MOXXeT 0003HauaTh
MIPU3HAHKE 3aTPAT KaK KaluTaJIbHOIO aKTHBA, & HE KaK PACXO0JI0B 3a MEpUO.

Memoo ouenku:

croco0 pacyera CTOMMOCTH OOBEKTa OIIEHKH B paMKaxX OJHOTO M3 ITOJXOJ0B K
OLIEHKE

Oo0vexm ouenku:

O0BEKTbl TPAXKAAHCKUX IIPaB, B OTHOIIEHHMH KOTOPBIX 3aKOHOJATEIbCTBOM
Poccuiickoii @enepanuy yCTaHOBJIEHA BO3MOKHOCTD UX Y4acTHsI B IPaKIaHCKOM

obopoTe

Omuem:

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

YCTaHOBIICHHBIMU ~caMoperyiaupyeMoil opranuszanueii OLEHIIUKOB, YJICHOM
KoTOpor siBisieTcss OIEHIUK, TOATOTOBUBIIAN OTYET, MpeIHA3HAYECHHBIN IS
3aKa34yrKa OICHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (II0JIb30BaTeNel oT4éra 00
OLICHKE), COJIep KalINi TIOATBEPKAEHHOE HA OCHOBE COOpaHHON MH(pOpMALUU H
pacu€toB mpodeccrnoHaNbHOE CyXaeHne OIEHIIHKAa OTHOCHUTEIBHO CTOMMOCTH

00BEKTA OLIEHKHU

IToox00 Kk ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, OOBEAMHEHHBIX O0IIEeH METOA0I0THEH

Ilpaso
codcmeeHHOCmU:

IpaBo 110 CBOEMY YCMOTPCHUIO BJIAACTD, ITOJIB30BATHECA U PACTIOPSA)KATHCA CBOUM
HUMYHICCTBOM, IEpcAaBaTb CBOU MOJHOMOYUA Apyromy IJinly, HUCIOJIb30BATb
UMYHOICCTBO B KA4YC€CTBE 3ajiora WU O6peMeH$ITB €ro HHBIMHU CHOCO6aMI/I,
nepeaaBatb CBOC HMMYILICCTBO B COOCTBEHHOCTh WU B YHpaBJICHUC OPpYromMy

JIMIy, a TaKXKC COBCpUIATL B OTHOLICHHWU CBOCTO MMYIICCTBA TIIO0BIE ,Z[CfICTBPISI,

HE NpOTHBOpeUaline 3akoHy. IIpaBo BiameHus TNPEACTaBIAET COOOMH
BO3MOXXKHOCTh HMMETh Yy ce0s JaHHOe wuMyliecTBo. [IpaBo mosb30BaHUs
mpencraBiasieT  co00i  BO3MOXKHOCTH — HCIIONB30BaTh  MUMyIecTBO. IIpaBo

pacmopsbKeHus] IpeAcTaBiIsieT cOO00H BO3MOXKHOCTH OIPENEINATh IOPUANYECKYIO
cyap0y uMmyIiecTBa (OTUyXIaTh B TOM WX HHOH (popMe, yHUUTOXKATb U T.1.)
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Ilpouecc ouenku:

OTpe/ieNICHHAs TOCIIEOBATEIBHOCTh MPOIEAYp, UCHOIb3yeMast IS TOTyYCHHS
orieHKH ctouMocTH. [Iporecc orenkn 00bIIHO 3aBepiraeTcs OTdeToM 00 OICHKE,
MPHUIAIOIIUM JTIOKA3aTebHYI0 CHITY OIICHKE CTOMMOCTH

Poinounasn
CHLOUMOCIb:

€CTh HamOojiee BEpOSATHAs IIeHA, IO KOTOPOW OOBEKT OIEHKH MOXKET OBITh
OTYYX/IEH Ha JaTy OLEHKH Ha OTKPBITOM PBIHKE B YCIOBHSX KOHKYPEHIIWH,
KOTJ]a CTOPOHBI CHENKH JIEHCTBYIOT pa3yMHO, pacrojiaras Bcedl HeoOXOOUMOM
nHdopmanuell, a Ha BEJIWYMHE LEHHI CHCIKH HE OTPAXKAIOTCA KaKne-mudo
Ype3BbIYaiiHble 00CTOSTEIBCTBA, TO €CTh KOT/Aa:

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

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

+ OOBEKT OIICHKU MPEJCTABICH HAa OTKPHITHI PBHIHOK MMOCPEICTBOM ITyOINYHOM
oepThI, TUITMYHOM JIJIs1 aHAJIOTUYHBIX 00BEKTOB OIICHKH;

+ I[EHa CHENIKW TPEACTaBIseT CO0OI pasyMHOE BO3HArpaXICHHE 33 OOBEKT
OLICHKHU W MPUHYKJIECHHUS K COBEPILCHHIO CACITKN B OTHOIIEHUH CTOPOH CAEIIKH C
Ybei-mr00 CTOPOHBI HE OBLIO;

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

CoocmeeHHuK:

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

Cnpageonueasn
CIOUMOCHIb

pBIHOYHAs OLEHKAa, a HE OLEHKa, (opMupyeMass C Y4YeTOM CHeuu(puKH
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTEIbCTBAM MOTYT CYILECTBOBAThH
HabmroaeMble PHIHOYHBIE OIEpal WK peiHOYHAs uHGopmanuma. Ilo npyrum
aKTHBaM M 00s3aTebCTBaM HAOJI0AaeMble PIHOYHBIC ONEPaIldy WM PHIHOYHAS
nHpOpPMAaLIUSI MOTYT OTCYTCTBOBAaTh

Cpasnumenvnutii
n00x00:

COBOKYITHOCTb METOHAOB OLCHKU CTOUMOCTHU 00BeKTa OLICHKHK, OCHOBAaHHBIX Ha
CpaBHCHUUA 00BeKTa OII€CHKH C aHaJOTUYHBIMHU O6’beKTaMI/I, B OTHOIICHHUU
KOTOPBIX UMCCTCA I/IH(l)OpMaI_II/Iﬂ O I€HaxX CACJIOK C HUMH

Cmoumocmo
00beKma oueHKu:

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

Ienwv ouenku

IpeacTaBsier coOOH IpeArnojiaraéMoe HCIOJIb30BaHUE pEe3yJsbTaTa OLIEHKH,
OTpaXkarolee CIIy4au 00s13aTeNbHON OLIEHKH, YCTaHOBJICHHBIE
3akoHOmaTenbcTBOM Poccuiickoit denepariuu, v (M) WHBIE IPUYUHBL, B CBA3H C
KOTOPBIMH BO3HHKJIAa HEOOXOIUMOCTbD ONpPEENIEHHsSI CTOMMOCTH 00BEKTa OLICHKH.

Iena:

MpeacTaBisieT co00i ACHEKHYI0 CyMMY, 3alpallliBacMylo, NpeajaraeMyro Hiu
YIUITAYMBAEMYIO YYaCTHUKAaMHU B PE3YyJIbTaTe€ COBEPIIEHHON HIIU MPEAIoIaraeMoi
CHEIKU

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI

39




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

MNPUJIOKEHHUEN:1. KOMU JOKYMEHTOB, MOATBEPKIAIOIIHUE TPABOMOYHOCTH POBEJIEHMS
OIIEHKH

R RSN
acisd

http:/isroarmo.ru
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@]

8))

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

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

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

TeHepanbHbIi TUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi
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KBAAU®HUKAIIMOHHBIN ATTECTAT
B OBAACTH OIIEHOYHOMY AEATEABHOCTH

No  036726-3 « 15 » mag -~ 2024 1

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

«Onenxa 6usuecan»

BLIAQH Caecapesoii Hanexae Ilerposue

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

or« 15 » Mag _ 2024 r.Ne 347 .

ARpeRTop S~ ‘ L - A.C. Bynxun

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

A IO Maceun, ST 1 e LI L

0BUKC "

OLEHKA BU3HECA
N KOHCANTUHI



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

POCTOCCTPAX

NMONKUC Ne79/2024/CN134/765

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

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

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

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

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

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

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

TR C  (Komapruuxas M.A.) //'/:Z< . {Crecapeea H.11)
mne VLLIBAN |
«260 (heapans 2024z
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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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