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OBUKC — ??Q€fmT“._-}f

B cootsetctaun ¢ Jorosopom Ne 194-21554/2022-0 ot 31.03.2022 r. u 3ananuem Ne 31 ot 18.06.2024 .,
3aKIOYEHHBIM MEKAY AKuHoHepHOe obiiectTso «Ynpasasiowas komnanus «lleppas» (Bakazuuxom), u OO0
«OBUKCy» (Mcnonuurenem), Ouenwmk Menonnurens npoeen OLEHKY CrnpasedidBOH CTOMMOCTH [1paB
COBCTBEHHOCTH HA LieHHble Gymaru: obbikHoReHHas akius Yandex N.V. (koa ISIN NL0009805522), mecto
xpanenus B HPJ] B koamuectee 1 wit., cratyc: He 3a010KHpOBaHa.

OlieHka npousseneHa Mo COCTOSHMIO Ha 17 wmioHs 2024 1., nocae MOJYHMEHHS HWCXO/HBIX JlaHHbIX,
03HAKOMJAEHMS C MPABOROH, (MHAHCOBOW, TEXHMUECKOH AOKymeHTauued u  wuHdopmauueH, Kkotopas
MCIO/Bb30BANACh MPH Pacuére COPaBEeAIMBON CToMMOCTH 00bekTa oueHKH. Lleah OleHKM: onpeaeaeHue
CTIPABEILHBON CTOMMOCTH B COOTBETCTBHM ¢ MeXyHapOHbIM CTAHAAPTOM (HHAHCOBOH OTHETHOCTH (IFRS) 13
«OugHKa CrpaseaHBOH CTOHMOCTHY.

OueHKka BHINONHeHa B cooTeTcTBMM ¢ Tpebosanmsimu  Ocacpanbhoro 3akoHa «OO0  OLEHOYHOH
aestenbHocTH B PO» or 29.07.98 r. No 135-03 (s aciictytomed penakuuu), «Cranaapramu OLCHKH,
06A3aTe/LHBIMH K [IPUMEHEHHED CYOBEKTAMH OLEHOMHOM CHTEABHOCTHY, YTBEPIKACHHBIMH MUHHCTEPCTEOM
3KOHOMHHECKOro passuTHa U Toproeau Poceuiickolt @enepaunu: PCO I, ©CO 11, ®CO III, @CO IV, dCO V,
®CO VI, ®CO 8, MCDO 13, a Taroke B cOOTBETCTBAM cO CTAHIAPTAMM W IPABMIAMH OLCHOUHOH AeATEbHOCTH
APMO. Ofpaiuaio BHHMaHUe, YTO TO NUChMO He aBageTcs OTYETOM 00 OLIEHKE, a TOJIbKO Npe/BapseT Oruér,
NpUBEAEHHBIN Janee. ’

B pesyismanme npoeedenttozo ucCieO008uHUA, HA OCHOBAHUU NOVUEHHOU UNDOPMAYUL, COENARTbIX otuyux

U creyuabHLIX donyuenu, no cocmosinuio va 17 wona 2024 e.
UIMO206AA BENHUIA CPABEOTUBOT CIIOUMOCIIU NPAG CODOCMBENNOCITY HA YeHHble OYMAZU: ODbIKHOGEHHAA
axyus Yandex N.V. (koo ISIN NLO009805522), mecmo xpanenua 6 HP/] 6 konecmee | wim., cmamyc: ne

3aBAOKUPOGANA. COCMABIAE.

4 071,20 (Temuipe moicauu cemboecam ooun) pydiv 20 koneex

Ouenmux: 1 kamezopuu

Tenepaasnstii Oupexmop

18 nrons 2024 r.
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1. BBEJAEHHUE

1.1. 3SAJAHUE HA OLIEHKY

JlaHHBIH pa3gen oTuéTa 06 OIEHKE COCTaBlIeH B cOOTBETCTBHHM ¢ JJoroBopom Ne 194-21554/2022-0 ot 31.03.2022
r. 1 3aganuemM Ne 31 ot 18.06.2024 r.u npecTaBIeHHBIMEA 3aKa34UKOM JOKYMEHTAMHU.

MpaBO COOCTBEHHOCTH Ha IICHHbIC OyMaru: OOBIKHOBEHHAs aKITUS
OO0beKT olleHKHU Yandex N.V. (xox ISIN NL0009805522), mecto xpanenus B HPJ] B
KonuyecTBe 1 mT., cTaTyc: He 3a0J0KUpoBaHa

HAmyimecTBeHHbIE NpaBa Ha 00bLEKT . .
[IpaBo o011eit noaeBoi COOCTBEHHOCTH

OLICHKHU

OO0pemeHeHus (orpaHuYeHMs) [oBepurenbHOE yIipaBieHHUE

IIpaBa, yyuThbIBaeMble IIPH OLIEHKE [IpaBo cobcTBEeHHOCTH

OOpeMeHeHus (OTpaHUYEHUS) He 3apeructpuposaHsl
OnpeneneHyve  CIOpaBeUIMBOM  CTOMMOCTH  HMMYyIIECTBA  JUId
OTIpeIeIICHUS CTOMMOCTHU YHCTBIX AKTHBOB MIaeBbIX

WHBECTUIIMOHHBIX  ()OHOB TIOJ yMpaBICHHEM AKIIMOHEPHOE
obmectBo «Ympasisttomas kommnanus «llepsas», B cOOTBETCTBUH C
MexmyHapoqasiM cTagapToMm (uaancoBoit ordetHoctd (IFRS) 13
«OrneHka CHpaBeauBON CTOMMOCTHY», MOJIOKCHUSIMU cTatbu 37
OenepanpHoro 3akoHa Nel56-@3 «O06 MHBECTHLMOHHBIX (POHIAXY,
Lesb onenku ¢ yuetoM TpeOoBanmii Ykazanus banka Poccum ot 25.08.2015 N
3758-Y  «O6 ompeneneHUM CTOUMOCTH  YHCTBIX  aKTHBOB
WHBECTUIIMOHHBIX (OHIOB, B TOM UHCIE O TIOPSIKE pacyera
CpPEeIHETOI0BOMl ~ CTOMMOCTH  YHCTHIX  aKTHBOB  IAEBOTO
WHBECTUIIMOHHOTO (OHJAa W YHUCTBIX AaKTHUBOB AaKI[MOHEPHOTO
HMHBECTULIMOHHOI'O CI)OH,Z[a, pacquHoﬁ CTOMMOCTH HMHBCCTHIIMOHHBIX ITIaCB
IIaeBbIX UHBCCTUIIMOHHBIX (bOH[[OB, CTOMMOCTU UMYIICCTBA, NIEPEAAHHOTO B
OIlIaTy MHBCCTULIMOHHBIX I1ACB»

CopaBennuBas CTOMMOCTb B COOTBETCTBUM C MeXAYyHapOIHBIM
Bua croumoctu cragnaptom ¢uHancoBoir otuetHoctH (IFRS) 13  «Ouenka
CIIPaBEIIMBON CTOUMOCTHY.

Bug croumoctd - crnpaBeulMBas CTOMMOCTb B COOTBETCTBUHU C
MexayHapoHbIM cTaHgapToM punancoBoi otdeTHoctd (IFRS) 13
«O1eHKa cIIpaBeJIuBON CTOMMOCTUY.

VYKazaHHBI CTaHJApT ONpeleNseT IOHATHE  «CIIPaBeJIUBas
CTOMMOCTB» KaK IIeHy, KOTopasi Obuta Obl MOJMydeHa HpHU MPOAaxKe
aKTUBa WIM YIUIAaYeHa IpH Iepenadye o0s3aTelbcTBA B XOHAE
OOBIYHOM CHEJIKM MEXIY YYaCTHUKAMH PBIHKA Ha ATy OLEHKH (1. 9
MC®O (IFRS) 13).

CrouMmocTs  ompenensiercs 0e3 ydyera  HalOroB, KOTOpBIE
IpeanochbUIKH CTOHMOCTH YIUIAYMBAKOTCS. B COOTBETCTBHH C 3aKOHOIATENILCTBOM Poccuiickoi
®denepanii UM UHOCTPAHHOTO TOCYAApPCTBA MPU MPHOOPETEHUH U
peanu3alyu yKa3aHHbIX aKTUBOB.

IIpeanochbUIKY CTOUMOCTH:

» TIPEIIoJIaracTcs CAeKa ¢ 00bEKTOM OIICHKH;

» YYaCTHUKHU CJACJKH WK TOJb30BaTEd OOBEKTA SBISIFOTCS
HEOMPE/ICICHHBIMU JTUI[AMHU (THITOTETHUECKUE YUYACTHUKH);

> nara oueHku — 17 urons 2024 r.;

» TpejroyiaraeMoe HCIONb30BaHHE o00beKTa — Hambosee
s¢dexkTuBHOE HCIONb30BaHue. JIyis 1esei  HacTosIIeH

OUEHKA BM3HECA
N KOHCANTUHT
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OIICHKH 10J] HauOosee 3()(EKTHBHBIM HCIOJIb30BAaHHEM
MMOHUMAETCS TEKYIIEe MCITOJIb30BaHUE 00BEKTA OIICHKH (II. 6
OCOII, m. 17 ®CO 11, . 29 MC®DO (IFRS) 13;
» XapakTep CIOCNKH - J0OpPOBOJbHAS CICIKA B THIMYHBIX
YCIIOBUSIX.
OcHOBaHHA /IS YCTAaHOBJICHHA TNPEINOCHUIOK: BHJ CTOMMOCTH
«CTIpaBeJINBAs) TOMJISKUAT OIPENCICHHI0 B COOTBETCTBHH C
mensMu  orteHkn (Ykaszamme IlenTpameHoro bamka Poccwmiickoit
Oeneparrm N 3758-Y ot 25 aBrycra 2015 roga).

CnenuajbHble J0NYyIEHUsI

WHble CyIIeCTBEHHbIC MOIMYIICHHS - MPU OIEHKE OOBEKTa OICHKU
YUHTBIBACTCS MPABO COOCTBEHHOCTH HA OOBEKT OICHKH, CKUAKH Ha
(dakTryeckoe mpaBo  OOIIeH  JTOJNIEBOM  COOCTBEHHOCTH U
JIOBEPUTENILHOE YITPABICHUE HE BBOIATCS.

Heo0xoqumocTth NpHUBJIeYCHHSA
BHEIIHHUX opraHuzaumi "
KBAJIM(UIMPOBAHHBIX  OTPAcjeBbIX

CIICIMAJTHCTOB

He npusnexanuce

JlaTa oneHku

17 urons 2024 1.

Cpok npoBeieHusi OLleHKH

Ornenka nposeaeHa 18 uronst 2024 r.

OrpannvyeHus1 ONEHKHU

v' Muenne OUEHIIMKA OTHOCHTEIBHO CIIPABEIMBOM CTOMMOCTH
00BEeKTa AEWCTBUTEIEHO TOJBKO HA JIATy OIEHKH, YKa3aHHYIO B
JAHHOM OTYeTe, W JIUIIb IS Ieliel u (QyHKIUH, yKa3aHHBIX B
maHHoM oTtdere. OLEHIIMK HE TpPWHUMAeT Ha ce0s HUKaKoi
OTBETCTBEHHOCTHU 3a U3MCHCHHUE MMOJUTHYECKUX,
SKOHOMUYECKHUX, IOPUAWYCCKHMX W HHBIX (DaKTOPOB, KOTOPHIC
MOTYT BO3HHUKHYTb IIOCJI€ 3TOW JAThl U MOBIUATH HA PHIHOYHYIO
CUTYAIIUIO, U, KaK CJICICTBUE, HA CTOUMOCTh OOBEKTA.

v CrhpaBeyiiBasi CTOMMOCTh IIEHHOW Oymaru OKpyIJIeHa 0 JBYX
3HAKOB IOCJIC 3aMSATOMH.

v OTYET JOCTOBEPEH JIUIIb B TIOJHOM 00bEME M JIUIIb B YKA3aHHBIX
B HEM IIEJIAX;

v/ 3aKJII0YEHHE O CTOMMOCTH, COIEPIKAILEECs B OTYETE, OAa3UpyeTCs
Ha JaHHBIX O CJIOKUBILEWCA CUTyallUM Ha JaTy IpPOBEICHHUS
onieHkd. OpHaKo, 3TU MPEANOIOKEHUS MOTYT H3MEHHUTHCS C
TEUYCHUEM BPEMEHUY;

v’ or cye
CBU/JICTEIHCTBOBATH MHBIM CIIOCOOOM IO TTOBOIY MPOU3BEIACHHOM

OLIEHIIMKA He TpeOyeTcss MOSABIATHCA B WU
OLICHKH, MHAUE KaK 110 OQHUIIUATEHOMY BBI3OBY CY/Ia;

v’ 00bEKT OLEHKH He O00JagaeT KaKMMHU-THOO  CKPBITHIMU
(haxTOpaMHu, KPOME OTOBOPEHHBIX B HACTOSIIIEM OTYETE, KOTOPHIE
MOT'YT MOBJIAATH HAa €r0 CTOMMOCT;

v\ OT4eT COHEpPKHT MNPO(PECCHOHANLHOE MHEHHE  OLICHIINKA
OTHOCUTEILHO OLEHUBAEMOI CTOMMOCTH OOBEKTA OLIEHKH U HE
SIBIISICTCS TapaHTHEH TOTrO, YTO OOBEKT OICHKH OYyJIeT MpoJaH Ha
CBOOOHOM PBIHKE TI0 IIeHE, YKa3aHHOW B TJAHHOM OTYETE;

v/ BCe pacyeTsl B paMKax OTYeTa IPOBOAATCSA C MCIOJIb30BAHHEM
BCTPOCHHBIX CpelICTB mporpamMmbl Excel w3 makera Microsoft
Office. PesynbTaThl pacyeToB MPHUBEACHHI B yIOOHOW JyIs

BoCTIpHATHUS PopMe (MCHONB3YETCS OKPYTIICHHS).

Orpa}mqennﬂ Ha UCIMOJb30BaHHUE,

v Ot4er 00 OIEHKE MOXKET OBITH MUCIIOIB30BAH 3aKa3YMKOM TOJIBKO

OLEHKA 5M3HECA
1 KOHCANTUHT
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pacnpocTpaHeHHe H Iy0JINKALMIO
0T4YeTa 00 OIlEHKe 00LEKTA OIEHKH.

Ul pacueTa  CTOMMOCTH  YHCTBIX  aKTHBOB  IA€BBIX
nHecuUTOHHBIX (hoHmoB mox ympasieHueM AO «YK «IlepBas».
Vcnonb3oBaHue pe3yabTaTaoB OLCHKU Ul NPOBEACHUS CHENOK
He MpeJnoaaraeTcs.

Hns  ykazaHHBIX wenedl oTd4eT 00 OIeHKE MOXKET OBITh
HCIOJb30BaH B TEUCHHE ILIECTH MECALIEB C AAThl OLIEHKH.

Hu 3aka3umk, HU OlLlCHOYHAss KOMIIAHUS, HU OLEHIIUK HE MOTYT
HCHONB30BaTh OTYET HHAYe, 4YeM JTO IPEeIyCMOTPEHO
HACTOSIIUM JOTMOMTHUTENBHBIM coraenneM. OTUeT Wil Kakasi-
100 ero yacTh HE MOTYT OBITh MPEIOCTaBICHBI 3aKa3UMKOM IS
HCIOJB30BaHMS B LEJIAX PEKIIaMBbl, JJIs1 MEPOIIPUATHH 1O CBA3SIM
Cc O0OLIEecCTBEHHOCTBI0 0€3 MpeaBapUTEeIbHOTO MHCHMEHHOTO
COTJIACOBAHMS C OLICHOYHOW KOMITaHHEH.

®opMma cocTaBJIeHUA 0TUYETA 00
OIleHKe

Otuer cocraBmsiercss B (opMe [OKyMEHTa Ha OyMakKHOM
HocuTene, 1100 B (opMe 3JIeKTPOHHOTO JToKyMeHTa (¢aiina) B
tdopmare pdf, moamucaHHOTO YCHIIEHHOW KBanM(pUIIMPOBAHHON
3JICKTPOHHOHN TONKCHIO OIEHINNKA, TOATOTOBUBIIETO OTYET 00
OLICHKE, W YCWICHHOM KBaIM()UIMPOBAHHOW 3JICKTPOHHON
MOJIHMCHI0 €IUHONIUYHOTO MCIIOJHUTEIBHOIO OpraHa OLeHOYHON
KOMIaHuH. B ciyuyae mepenauu 3akazymky ordera o0 OLIEHKE B
(dbopme nmoxymeHTa Ha OyMa)XHOM HOCHTENE OTYET 00 OIICHKE
MPeNOCTaBIseTCS TaKkke B (OpME 3JIEKTPOHHOTO JIOKYMEHTa
(daiina) B popmare.pdf.

dopma npeacTaBJIeHUs UTOrOBOI
CTOMMOCTH

Pesynbprar oueHku (MTOrOBash CTOMMOCTh OOBEKTa OIICHKH)

JIOJDKEH OBITh MPE/ICTABIICH:

v

v

B BHJAE uYHCla (SBIATBCS PE3YJIbTATOM MaTEMaTHYECKOTO
OKPYTJICHUS);
BajiroTa — py0ss Poccuiickoii denepanmu

Crnenuduyeckne TpedOOBaHUS K
oT4eTy 00 OLleHKe.

Otyer 00 OILIEHKE OOJDKEH OBITh COCTaBJCH OIEHIIHMKOM, B
OTHOIIIEHUH KOTOPOTO CO CTOPOHBI  CaMOPETYIUPYEMBIX
OpraHM3alui OICHIIMKOB HE NMPUMEHSIMCh B TEUCHUE JBYX JIET
B KOJHMYECTBE JBYX H Oojee pa3 Mephl AUCIUIUIMHAPHOTO
BO3JICHCTBHSI, HE WMEETCS HECHSTHIX WM HEIOTAlIeHHBIX Mep
JUCIMITTHHAPHOTO BO3/ICHCTBHSI, MPELyCMOTPEHHBIX
®enepanbHbiM 3ak0HOM OT 29 mroms 1998 r. N 135-®3 «06
OLICHOYHOU neaTenbHOCTH B Poccuiickoit Denepanuny, a Takxke
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIHUPYyEeMBIX OpTaHW3allnuit
OIICHIINKOB, ¥ CTaK OCYIIECTBIIEHHUS OIIEHOYHOU AEATEIhbHOCTH
KOTOPOTO COCTaBJIICT HE MEHEee TpeX JIeT Ha JaTy OLCHKH,
HaJIW4ue y  OIEHIIMKA  HEMPEepPhIBHOIO  WIEHCTBA B
CaMOpPEryJINPYEeMOi OpraHu3alliK OICHIIUKOB B TCUCHHUE JIBYX
JICT Ha JIaTy OICHKHU.

OIIeHKa MPOBOAUTCH B COOTBETCTBUH

¢ ®enepanbHbIM 3akoHOM OT 29 mionsg 1998 r. N 135-d3 «006
OllEHOYHOW  gestenbHOCTH B Poccuiickoit ~ denepanumny»
(mocnemusis EUCTBYOINAS PEIAKITHU);

¢ ®enepanbHbiM 3akoHOM OT 29 HOs0ps 2001 1. Ne 156-D3 «O06
UHBECTULIMOHHBIX dhormax» (mocnemss JIeUCTBYIOIAs
penakuusi).

TpebdoBanus k coaep:xxkanuio OTyera
00 oneHKe

OHGHKa IIPOBOJAUTCA B COOTBETCTBHUU C (DeﬂepaJIBHLIM 3aKOHOM

or 29 urons 1998 r. N 135-®3 «O0 OLEHOYHOH NESATEIHLHOCTA B

OLEHKA 5M3HECA
1 KOHCANTUHT
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Poccutickoit @enepanum»

Ordger 00 OIICHKE - THCHMEHHBIM JOKYMEHT, OTBCYAIOIIWH
TpeboBanmsiMm cr. 11 @enepansHoro 3akoHa Ne 135-@3 ot
29.07.1998 «O6 oueHOYHOH HesATensHOCTH B  Poccuiickoii
Oenepannn», PeaepanpHoro 3akoHa Ne 315-d3otr 01.12.2007m
QenepalbHBIX CTaHJAPTOB OIEHKH, YTBEPXKIEHHBIX IIpmkazamu
MunskonoMpassutusa Poccuu:

®CO1 «Crpykrypa QenepalbHbIX CTaHIAPTOB OICHKU U
OCHOBHBIC TIOHATHS, WCHOJB3yeMble B (hefepanbHBIX CTaHJapTax
OIICHKW», yTBepxkieH Ilpuxazom MwunskoHompassutus PO ot 14
anpens 2022 r. Ne200;

O®COIl  «Bumer  crommoctm»,  yrBepxknaeH  lIpukazom
Munskonompaszsutus PO ot 14 ampens 2022 1. Ne200;

OCOIIlI  «lIpomecc  ouenku», yrBepxkaeH  IIpukazom
Munskonompaszsutus PO ot 14 ampens 2022 1. Ne200;

OCO IV «3amanmme Ha OICHKY», yTBepkIeH Ilpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO V «llonxonsl 1 METOABI OLICHKW», yTBepxKaeH [Ipukazom
MunskonompasButug PO ot 14 anpens 2022 r. Ne200;

®CO VI  «Otuer 00 omEHKe», yTBepxkAeH [Ipukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

O®CONS8 «Omenka OusHeca», yTBepxkaeH lIpukazom
Munskonompaszsutus PD ot 1 urons 2015 r. N 326;

A Taxke ¢ y4eToM TpeOOBaHHH K OTYETY 00 OLEHKE PHIHOYHOM
croumoctn OmzHeca - CTO APMO 4.01-2008, yTBepI€HHBIM
Pemenuem Ipesuanyma HIT «cAPMO» ot 16.01.2008

1.2. CBEAEHMSA O 3AKA3UYMKE OLIEHKH Y O OLEHIIUKE

AKIMOHEpHOE 00IeCTBO «Ympasiisitomias koMmmnanus «llepsas

Csenenns o WHH 7710183778/KIII 997950001
axazunke Mecronaxoxaenne: Poccuiickas ®enepanus, 123112, r. Mocksa,
[Ipecuenckas Hao., a. 12, stax 40

Damunus, ums, omuecmso: CrnecapeBa Hagexna [letpoBHa;

Hupopmayus o unencmee @ camopecyrupyemou opeanusayuu Oyenwuxog: Ynen
Hexommepueckoro maptHepctBa «Camoperynupyemas OpraHU3als acCOIMaliu
POCCHICKHX MaruCTpOB OLEHKI;

Homep ceudemenvcmea: Ne 3336-21 ot 22 mrons 2021 r.;

Kpamxoe naumenosanue: HI1 «KAPMO»

Aodpec: yn. 1-a SImckoro moins 1.1, ctp.l, SLAVA, 31anue A4, 2 stax, oduc 209,
Mocksa, 125040 (m. bemopycckast)

Mecmonaxoorcoenue Oyenwura: 125212, r. Mocksa, yi. Aamupana Makaposa, a. 8.
ctp. 1;

Toumoswiii adpec: nad_sor@inbox.ru

Tenegon: 8 (495) 380-11-38;

Opeanuzayuonno-npasosas gopma rwpuduieckozo auya (Mcnoanumens): OO0IIECTBO
C OIPaHUYEHHOM OTBETCTBEHHOCTHIO;

Honnoe naumenoganue iopuouyeckozo auya: OOWECTBO C OrpaHUYEHHON
oTBeTcTBeHHOCTHIO «Otenka buszneca u Koncantuury («OBUKCy);

OI'PH ropuanueckoro juma: 1057746429696,

Hama npuceoenuss OI'PH: 15 mapta 2005 1.;

Mecmo naxoocoenus iopuouueckoeo auya: 125212, r. MockBa, yi. Anmupana
Makaposga, . 8.c1p. 1;

I'pasicoanckas (npogeccuonanvras) omeemcmeenHOCmb 3aCTPaxoBaHa B CTPAXOBOH
komnanuu [TIAO CK «Pocroccrpax», monuc 79/2024/CI1134/765 na cymmy 30

000 000 (TpuaaTh MUJUIMOHOB) pyOJIeii, CPOK AeHCTBUs ToroBopa ¢ 21 mapra 2024

Caenenus
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r. mo 20 mapta 2025 1.

Ocnosanue onst nposedenusi oyenxu: Tpynosoit goroBopNe 51-2016 ot 08 deppans
2016 .

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

000 «OBUKC»
EBrenreBuya.

IOpunuueckuii agpec: 125212, r. Mocksa, yin. Anmupana Makaposa, A.8. cTp.1.

B JIHIC FCHCpaﬂLHOFO JAUPCKTOpPa CJ'IyHKOI‘O HaHI/II/IHa

[ouroBsrit anpec: 125212, r. Mocksa, yn. Anmupana Makaposa, 1.8, ctp.1.

WHH 7732504030

OI'PH 1057746429696, nata npucBoenus 15 mapta 2005 T.

tenedon (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.

OmeemcmeeHHocmy 1OPUOUUECKO20 auya: CrpaxoBoii MOJIHC Ne
112/2024/CI1134/765 ot 20.03.2024 1., Beiman [IAO CK «Pocroccrpax, crpaxoBas
cymma: 500 050 000 py6meit, cpok aevictrust: ¢ 04.04.2024 r. o 03.04.2025 1.

Caenennst 0
He3aBHCHUMOCTH
IOPUIMYECKOr0 JIMIA, €
KOTOPbIM OuneHmuk
3aKJII0YUJI TPYAOBOIi
A0roBop, u OueHmMmnKa

VYcinoBus HE3aBUCUMOCTH FOPUAMYECKOTO JIMIA, C KOTOPhIM OLEHIIUK 3aKIHYNT

TPYJIOBOH 10TOBOp, 1 OlEHIINKA BHITIOTHEHBI:

+ OueHmMK He SBISETCA  YYpeaUTeNeM, COOCTBEHHHKOM, aKIIHOHEPOM,
JNOJDKHOCTHBIM  JIMIIOM WJIM PaOOTHUKOM 3aKa3uhka, JHUIOM, HMMEIOIINM
HMYLIECTBEHHbIM HMHTepec B OOBEKTE OLIEHKH, U HE COCTOMT C YKAa3aHHBIMHU
JUIIaMU B OJIN3KOM POJICTBE HMJIM CBOWCTBE;

« B orhoumrennuu QOObekra oneHkd OLeHInuK He
00513aTeNTLCTBEHHBIC ITPaBa BHE JOTOBOPA;

+ IOpUAMYECKOE JHUI0, ¢ KOTOphIM OIEHIIMK 3aKIIOuMI TPYIOBOW OTOBOp, HE
UMeeT HMMYIIECTBeHHbIH uHTepec B OObEKTe OLEHKM M (W) HE SBISETCS
adGUIPOBaHHBIM JTUIIOM 3aKa34HKa,

+ OUEHIIMK U IOPUAAYECKOE JULO, ¢ KOTOpPbIM ONEHIIMK 3aKI0YUI TPYIOBOU
JIOTOBOP, HE SIBJIETCS YUYACTHUKOM (WIEHOM) MIIM KPEAUTOPOM 3aka3uMkKa, Kak U
3aKa3uuk HE SBISETCS KPEOIUTOPOM WM CTpaxoBimukoM OICHIIMKA |
FOPUINYECKOTO JIMLA, ¢ KOTOPHIM OLEHIIHUK 3aKII0YII TPYIOBOM JOTOBOD;

+ BMELIAaTENbCTBA 3aKa34rKa JIM0O HHBIX 3aMHTEPECOBAHHBIX JIUI] B

+ pesrenbHOCTh OLEHIIMKA W IOPUAMYECKOTO JIMI@, C KOTOpbIM OlEeHINK
3aKJIIOYMI  TPYJAOBOM JIOTOBOp, HETaTHBHO BIUSIOIIME HA JOCTOBEPHOCThH
pe3yibTata npoBeaeHus onieHkn O0beKTa OlEHKH, OTCYTCTBYIOT;

+ pa3Mep JICHEKHOT'O BO3HATPaXKACHUS 3a MpoBefeHHe olleHKH OOBbEeKTa OLEHKH
HE 3aBHCUT OT MUTOTOBOI BEIMYUHBI cCTOMMOCTH OObEKTa OLEHKH (B TOM 4HCIIE
pasmep omuiathl OueHIUKY 3a npoBeeHue OleHKH OOBbeKTa OLICHKH).

HUMECT BCHIHBIC HWIIH

HNndopmanus 0060 Beex
MPUBJIEKAEMBIX K
NPOBEICHUIO OLIEHKe
OpraHu3anMi u
CIEeNHUAJINCTOB:

He npusnexanuce

1.3. IIPUHSITHIE ITPU TPOBEJEHUM OLIEHKA OBBbEKTA OLIEHKH JIOITY IIIEHUSI U OT PAHUYEHUSI OLIEHKH B
COOTBETCTBHHM C ITYHKTAMM 6 ¥ 8 ®EJEPAJILHOIO CTAHIAPTA OLEHKH «ITPOIECC OIEHKHA (©CO I1I)»,
YTBEPKJIEHHOI'O ITIPUKA30M MUHIKOHOMPA3BHUTHUSI POCCUM OT 14 ATIPEJISI 2022 T, Ne 200, B TOM

YUCJIE HE OTPA’KEHHBIE B 3AJIAHUU HA OLHEHKY

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

OLICHKHW, YKa3aHHYIO B JJaHHOM OTYECTC, W JIUIIb IJIA ueneﬁ n ®YHKHHﬁ, YKa3aHHBIX B JJAHHOM OTYETE.

OLICHIJ_[I/IK HC TINPUHUMACT Ha ceOs HHUKAKOH OTBETCTBEHHOCTH 3a U3MCHEHHE INOJIMTUYCCKUX,

UE A BM3HECA
N KOHCANTUHT
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

SKOHOMHYECKHX, FOPUINICCKUX U WHBIX (DAKTOPOB, KOTOPhIE MOTYT BO3ZHHKHYTH IOCIE 3TOW JaThl H
MOBJIUATH Ha PHIHOYHYIO CUTYAIIHIO, U, KaK CJIEJACTBHE, HA CTOUMOCTh OOBEKTA.

v CripaBeyIiBasi CTOMMOCTD [IEHHOM OyMaru OKpyTJieHa 10 JIBYX 3HAKOB MOCIIE 3aIATOM.
v' OTYeT JOCTOBEPEH JIUIIb B [OJIHOM 00bEME M JIMIIIb B YKA3aHHBIX B HEM LEIISX;

v 3aKJII0YEHHE O CTOMMOCTH, COJIEpIKalieecs B OTYETe, Oa3upyeTCsi Ha JaHHBIX O CIIOKMBIIEHCS CHTYaIlHH
Ha JIaTy MpoBeaeHMs oneHKH. OHAKO, ITH MPEAIOI0KEHHSI MOTYT H3MEHHUTHCS C TEICHHEM BPEMEHH;

v\ 0T olleHIIMKA He TPeOyeTcs MOABIATLCS B CYJAE WIM CBUAETENLCTBOBATH MHBIM CIIOCOOOM II0 IIOBOY
MIPOM3BEIEHHON OIIEHKH, MHAYe KaK M0 OQHUIIMaTFHOMY BBI3OBY Cy/a;

v'  00BEKT OLICHKH HEC O6J'IaI[aeT KaKHMU-TH00 CKPBITBIMHA I[e(beKTaMI/I, KpOME€ OIrOBOPCHHBIX B HACTOAIICM
OTYETE, KOTOPBLIC MOT'YT IIOBJIMATH Ha €0 CTOUMOCTb,

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

v/ BCe pacueThl B paMKax OTYETa MMPOBOAATCS C MCIOIb30BAHHEM BCTPOEHHBIX CPEACTB mporpammsl Excel
u3 makera Microsoft Office. PesynbTathl pacueToB mpuBeneHbl B yIOOHOH Uisi BOCHpUSTHA (dopme
(ucmonp3yeTcst OKPYTIICHNU).

v Ortuer 00 OICHKE MOXKET OBITH HCITOIL30BAH 3aKAa3YMKOM TOJIEKO IJi1 pacu€Ta CTOMMOCTH YHUCTBIX
AKTHBOB I1a€BOI0 HMHBCCTHIHMOHHOI'O (I)OH,Z[B.. Hcnons3oBanue PE3YJIbTAaTOB OLCHKHU JIA ITPOBEACHUA
CACJIOK HE NpCAIoJaracTcs.

v' Jlns yKa3aHHBIX II€JI€i 0TY4ET 00 OLEHKE MOXKET OBITh MCIOJIb30BAH B TEUEHHE IIECTH MECSLEB C JAThl
OIICHKH.

v' Hu 3aKa34yuK, HM OLIEHOYHASA KOMIIAHMS, HU OLEHINUK HE MOIYT HCIIOJb30BaTh OTYET MHAYE, YEM ITO
MPEeIyCMOTPEHO HACTOSAMMM JlOTOTHUTENhHBIM cornameHueM. OTUeT Wi Kakas-THOo €ro 4acTh He
MOTYT OBITH TIPENOCTABIEHBI 3aKa3YNKOM JJISi UCTIOJIB30BAHUS B LEJSX PEKJIAMBI, TSI MEPOIIPHUITHN IO
CBS3SIM C OOIIECTBEHHOCThIO 0€3 TMPEeABapUTEIILHOTO ITMCHbMEHHOTO COTJIACOBAHHUS C OILCHOYHOMU
KOMITaHUCH.

v' Tlpu oueHKe OOBEKTa OLEHKH YYUTHIBAETCS MPABO COOCTBEHHOCTH HA OOBEKT OLCHKH, CKUJKH Ha
(akTHUECKOE MpaBo OO0LIEH J01eBOi COOCTBEHHOCTH U IOBEPUTEIBHOE YIIPABICHUE HE BBOISITCA.

1.4. IPUMEHSIEMBIE CTAHJIAPTBI OIEHOYHOM JESITEJIBHOCTH

[Ipu mpoBeneHWM NaHHOW OIEHKH WCIOJIB30BAINCH HOPMATHUBHBIE JOKYMEHTHI W (elepaibHble CTaHAAPTHI
OIICHOYHOM NIEATeTLHOCTH, & TAK)KE CTAHIAPTHI OIICHOYHOU JEATEIHPHOCTH, YCTAHOBICHHBIE CAMOPETYIHPYEMO
opraamzanueii (CPO OIeHIINKOB), WIEHOM KOTOpOi siBiseTcs ONEHIINK TOATOTOBUBIINN OTYET:

+ OenepanbHbiii 3akoH OT 29 wronsg 1998 r. Ne 135-®3 «O06 oneHo4yHOH jAesTeabHOCTH B Poccuiickoi
®enepanun» (B aevictBytromie penakuun). (Ilpunsat 'ocynapcreennoit Jymoii 16 utons 1998 rona.Omnobpen
CoseroM Denepanun 17 urons 1998 rona);

+  Mexnynaponusiii cranmapt ¢unancoBoii otdetHocTH (IFRS) 13 «Onenka crpaBeauBOH CTOUMOCTH
(BBeneH B gelicTBue Ha Tepputopun Poccuiickoit @enepanuu lpukazom Mungpuna Poccun Ne 1061 ot 18
ntonst 2012 r.) (B meHCTBYIOMIEH peaaKIim);

+  Mexnynaponasiii crannapt ¢unancoBoi otueTHocTH (IAS) 40 «MHBECTHIIMOHHOE UMYIIIECTBO» (BBEJICH B
neiicteue Ha tepputopun Poccuiickoir @enepanmu Ilpukazom Munduna Poccun Ne 160H oT 25 HOs0ps
2011 r.) (B meiicTBYIOIIEH pelakinm);

« @®COI «Crpykrypa enepalbHbIX CTaHIAPTOB OICHKH W OCHOBHBIC TIOHATHS, WCIIONB3YEMbIC B
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(henmepallbHBIX CTaHAApTaX OIMEHKNY, YTBepxkAcH [Ipukazom Munskornompazsutus PO ot 14 anpens 2022 r.
Ne200;

+  ®CO II «Bugsr cronmoctny, yrBepxaeH llprkazom Muaskonompazsutisi PO ot 14 anperns 2022 1. Ne200;
+  @OCO III «IIpouecc ouenkmny», yrepxaeH [Ipukazom Munskonompassutus PO ot 14 anpens 2022 r. Ne200;

« @®COIV «3anmanue Ha omneHKY», yTBepxkaeH [Ipukazom MwunskoHOMpazButust PO ot 14 ampens 2022 r.
Ne200;

+  @®CO V «logxons! 1 METOIBI OLIEHKW», yTBepkAeH [Iprkazom Munskonompassutus PO ot 14 anpens 2022
r. Ne200;

+  ®CO VI «Otuer 00 onenke», yreepxkacH [Ipukazom Munskonompaszsutus PO ot 14 anpens 2022 r. Ne200;
+  ®CO N 8 «Ouenka 6usHecay, yrepxeH [Iprkazom Munskonompasputusi PO ot 1 urons 2015 r. N 326;
«  CrarmapTsl 1 TIpaBmIIa OIleHOUHOM nesrensHocTH HIT APMO.

IIpuMmeHsieMble METOAWYECKHE PEKOMEHAAIMU 110 OICHKE, Da3Da6OTaHHI)Ie B ICJSIX Pa3BUTHUS IIOJOXKCHUIM

YTBEPKIEHHBIX (PeepabHBIX CTAHAAPTOB OILIEHKM M OJOOpEHHBIE COBETOM II0 OILIEHOYHOM AEATEIbHOCTH IIPU

Munskonompassutusa Poccun

BBuay TOro, uTo 1Mo COCTOSHHIO Ha JaTy OLCHKH YKa3aHHbIE METOAWYECKHE PEKOMEHIAIIMHA OTCYTCTBYIOT (He
pa3paboTaHbl M HE YTBEP)KICHbI), TO HX HCIIOJIb30BAaHHE B pPaMKax HACTOSALIEr0 OT4yeTa 00 OIICHKE He
MIPEICTaBISIETCs. BO3MOXKHBIM (YKa3aHHbIE METOINYECKHE PEKOMEHAAINN He HCIIOIb30BANINCh).

1.5. AHAJIN3 JOCTATOYHOCTH B JOCTOBEPHOCTU UH®OPMAIINA

[IpoBeneHne aHanmM3a W pacueToOB, MPEXIE BCEro, OCHOBBIBAIOCH Ha HH(opManuu 00 0OBEKTE OICHKH,
MOJIy4EHHOM OT 3aKa3uuKa U B XOJ¢ HE3aBHUCUMBIX HCCIIEOBaHUM, poBeaeHHBIX OneHiukoM. [Ipenmnomnaraercs,
qTo I/IH(I)OpMaIH/Iﬂ, nmpeacTaBJICHHAA 3aKa3surKoOM WIIA CTOPOHHUMU CHEUUAIUCTAMHU, ABJIACTCA Haﬂe)KHOﬁ u
nocroBepHOi. HemoctaTok MH(pOpMAIMK BOCTIONHSIICS CBEICHUSAMH U3 APYTUX UCTOYHUKOB, UMEIOIIEHCs 0a3bl
nanHbiX OneHmmmuka U coOCTBEHHBIM OnbITOM OIEHIIMKA.

C6op HeoOXooMMOM I aHaIM3a M PacuyeToB HMHGOpMAIMU MPOBOAWIICS C TNPHUBJICYEHHUEM CIIEAYIOIINX
HMCTOYHHUKOB:

. HOPMATHUBHBIC JOKYMCHTHI (HOHHLIP'I nepeucHb CM. B pa3acie «HepequL HCMOJIb30BAHHBIX IIPpH
MMPOBCACHUHN OLICHKU I[aHHBIX»);

+ Meromuyeckas nuTeparypa (TIONHBIA TepedeHb cM. B pasnene «llepedeHb HCIONB30BAHHBIX TNpU
MIPOBEICHUH OIIEHKU JAHHBIX)).

B mpomecce mpoBenieHns OIEHKH B LENSIX WCKIFOYEHUS BO3MOXKHBIX OMMOOK OIEHIINK OCYIIECTBIISUI MTOUCK U
aHallM3 MaKCHMaJbHO BO3MOXKHOTO KojuduecTBa wH(popmanuu. B ciydasx HecoBnageHus WHOpMAIUU
MPEANOUTEHHE OTAaBaIOCh 00Jiee ABTOPUTETHOMY HCTOYHHUKY JIMOO JaHHBIM, MOJYYEHHBIM B peE3yJIbTaTe
CTaTHCTUYECKOIO aHAJIN3A.

Wudopmariusi, ucrnosb3yemas pu MPOBEIACHUN OIEHKH, JOJDKHA YIOBICTBOPATH TPEOOBAHUSIM JOCTATOYHOCTH H
nocroBepHocTd. H(pOpMaIus cuutaeTcsi JOCTATOYHOM, €CITM UCIIONb30BaHUE JOTIOTHUTEIHHON WH(OpMAIH HEe
BEJET K CYIIECTBEHHOMY W3MEHEHHIO XapaKTEPHUCTHK, WCIOJIb30BAHHBIX IPU MPOBEACHHU OIEHKU OO0BEKTa
OTICHKH, a TAK)KE HE BENIECT K CYIIECTBEHHOMY U3MEHEHUIO HTOTOBOM BEITHIMHBI CTOMMOCTH OOBEKTa OICHKH.

I/IH(l)OpMaLII/IH CUHUTACTCA ZLOCTOBGpHOﬁ, C€CJIM JOaHHas I/IH(I)OpMaL[I/IH COOTBCTCTBYCT I[eflCTBPITCJ'IBHOCTH u
IO3BOJIIET I0JIL30BATENII0 OTYETAa 00 OLICHKE ICJIaTh NMPAaBUJIBHBLIC BBIBOABLI O XapaKTCPUCTUKAX, UCCICAYCEMbBIX
OLIGHH_[I/IKOM npu MNpOBCACHUN OLCHKU W OHNPCACIICHUHN HTOTOBOIl BEJIMYHMHBI pLIHOLIHOf/i CTOMMOCTH OOBEKTa
OLICHKH, U IIPUHUMATDH 6a31/IPYIOH_[I/IeC$I Ha OTHUX BbIBOAAX 000CHOBaHHEIE PCHICHUA.

OBHKG 10

OUEHKA BM3HECA
N KOHCANTUHT
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Hanee OneHIMK IpoBEN aHAIN3 JOCTATOYHOCTH M IOCTOBEPHOCTH MH(POPMAIINH, UCTIONB3YSI JOCTYIHEBIE MY IS
ATOTO CpeAcTBa M MeTonbl. B Xonme mposenmeHus pador mo oneHke ONEHMMKY ObUTH MPEIOCTaBICHBI KOIMHU
JOKYMEHTOB W HH(popManus, mpeacraBieHHble B [Ipunoxkenun «Konmuw JTOKyMEHTOB, HCHOJIb3yeMbIe
OICHIUKOM, U YCTaHABJIMBAIOIINE KOJTNICCTBEHHBIC U KAUECTBEHHBIC XaPAKTCPUCTUKU 00bEKTa OIICHKI.

Tax xak OIEHIINKY, TPEJOCTaBICHbBI OCHOBHBIE JTOKYMEHTHI M JAaHHBIE 10 OOBEKTY OIeHKH, TO OIeHIINK
MpU3HAET BO3MOXKHBIM MPOBEICHUE OIIEHKM Ha OCHOBAaHWHM 3akKiIlo4eHHOro JloroBopa W MpeaoCTaBIEHHBIX
CBEJICHUI.

Corirtacio @enmepanbHBIM CTaHOApPTaM OICHKH, WH(OpPMAIUA, NPEIOCTaBICHHAS 3aKa34MKOM, CUYHTACTCS
JIOCTOBEPHOM, B TOM ClIy4ae, €ClIU OHA MOJINKCaHa YIOJTHOMOYEHHBIM HA TO JHUIIOM U 3aBEPEHA B YCTAHOBICHHOM
mopsinke, U 'y OLEeHIIMKa HeT OCHOBaHWI CUMTaTh WHade. Tak Kak BhIMIEyKa3aHHBIE JOKYMEHTHI TOJITHCAHBI
YIOTHOMOYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBJICHHOM MOPSAKE, a TaK K€ ABISIOTCS OQUIHATEHBIMA
JAaHHBIMU U HE MPOTHUBOPEYAT IPYr IPYry, a TakKe JaHHBIM O COCTOSHUU 00bekTa, TO OLCHIIMK CYHTACT
HeTIeJIeCO00pa3HBIM MTOABEPTaTh UX COMHEHUIO, U CIUTAET UX JTOCTOBEPHBIMH.

Opnako OICHIUK HE MPUHUMAET Ha ce0sl OTBETCTBEHHOCTh B CIIy4ae ONIMOOK B BBIIICYKAa3aHHBIX JOKYMCHTaX,
koTopbie OICHIUK HE MOT BBISIBUTH IIyTEM aHAJIW3a MPEAOCTABICHHBIX JaHHBIX, TaK KakK MOJ00Has 3KCIepTH3a
JIOKYMEHTOB BBIXOJUT 32 paMKu KoMmreTeHnun OneHmuka. Kpome Toro, ropuamdeckast SKCIepTru3a T0KyMEHTOB,
KacaloIluXCs MpaB COOCTBEHHOCTH Ha OOBEKT OICHKH He MpoBoauiIack. OIEHIIUK He HECET OTBETCTBCHHOCTH 3a
IOPUAMYECKOE OTFCAaHNE TPaB Ha OOBEKT OIEHKH WJIH 32 BOIPOCHI, CBSI3aHHBIE C PACCMOTPEHHEM JTaHHBIX IPaB.

TakuM 00pa3oMm, OIICHKA TPOBEJCHA C Y4YETOM JOMYIICHHUs, 4TO MH(opmanus, moiydeHHas OLEHIIMKOM OT
3aka3unKa ¥ BHEIIHUX UCTOYHHUKOB, SIBIISIETCS TOCTOBEPHOM, T.€. COOTBETCTBYET ACHCTBUTEIBHOCTH U TIO3BOJISET
MONIb30BaTeNMo0 Hactosimero Ordera [enaTh MpaBHIBHBIE BBIBOABI O XapaKTepUCTHKaxX W  (hakropax,
rccnenoBaBmmxcs OIEHIIMKOM B TMPOIECCe ONEHKH, M JTOCTAaTOYHOM, T.€. HCIOIH30BAHUE JIOMOJIHUTEIHHBIX
CBEJICHU HE MPUBEAET K CYIIECTBEHHOMY N3MEHEHHIO HTOTOBOM BETMYHWHBI CTOMMOCTH OOBEKTa OIICHKH.

[Ipu cocraBnennn otuera OUEHIIMK TPUAECPKUBANICS CIAEAYIOIUX IPUHLIUIOB, coraacHo @CO VI:

+ B ordyere 00 OIEHKE JODKHA OBITh W3I0XKEHAa BCS CYIIECTBEHHAs HWH()OPMAIUS, WCIIOIb30BaHHAS
OIICHIIINKOM TIPH OTIPEACTICHIH CTOUMOCTH 00BEKTa OIICHKH;

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

+ OTYET JO/DKEH COJIEPIKaTh JOCTATOYHOE KOJIMYECTBO CBEACHMM, MO3BOJISAIONICE KBATH(DHUIIMPOBAHHOMY
CIICIUAJIUCTY, HE YYacTBOBABIIEMY B IPOIECCE OICHKM OOBEKTa OIICHKH, MOHATh JIOTHMKY U 00BEeM
MIPOBEJICHHOTO OIICHITUKOM HCCIIEI0OBaHUS, YOENUThCS B €r0 COOTBETCTBUM 3aJIaHUIO0 HAa OICHKY H
JIOCTATOYHOCTH JUTSI TI€JT OIICHKH.

1. Croucok AOKYMEHTOB, MPENOCTaBICHHBIN 3aka3unkoM U JIOKyMEHTHI, MpenocTaBleHHbIE 3aKa3dHMKOM,
YCTaHABJIUBAIOIIME KAYSCTBCHHBIC U KOJIMYSCTBEHHBIC XapaKTEPUCTUKU O0BEKTA OIICHKH:
-3amanne Ne 31 or 18.06.2024 r.

B nomonHeHMe K yKa3aHHBIM BBINIE JOKyMEHTaM, WCIOJIB30BAINCH Pa3IMYHbIC JaHHBIC, IMOTYYEHHBIC U3
IIMPOKOTO TIEpeYHS WCTOYHWKOB, VKa3aHHbIE JaHHbIe H MCTOYHMKH WX TIONy4YeHus (B BUJE
COOTBETCTBYIOUINX CCHUIOK) YKa3aHbI B pa3/ieax HACTOSIIEro OTYeTa.
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2. COJEPKXAHUME U OBBEM PABOT JJISI IPOBEJAEHUS OLIEHKU

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

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

+  COTJIaCOBaHUE 3a/IaHMsI HA OIEHKY 3aKa3YMKOM OIICHKHM M OIICHIIMKOM WM IOPUAUYECKUM JIUIIOM, C
KOTOPBIM OIICHIIUK 3aKIIOYWI TPYJAOBOW JOTOBOp, IyTEM IOJIMUCAHUS TAKOTO 3aJaHUsl B COCTaBe
JIOTOBOpPA Ha OLIEHKY 00BEKTa OLIEHKH;

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

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

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

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

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

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

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

OBBEKTA OIIEHKHA
Tabnuya 1. Od6mas nadgopmanus HeHHOH Oymarn
Bun nienHol 6ymaru aK[MH OOBIKHOBEHHBIE Kitacca A
ISIN NL0009805522
Tukep YNDX
OMHUTEHT SIHpexc
Omnmcanne OcHoBatenn «SHaeKc» Havamu pa3padoTKy MOUCKOBOW TexHOJIOorHH B 1989 rony u

3armycTiin BeO-caitt yandex.ru B 1997 rony. OcHOBHasI poccHiicKas TOYSpHSs
komnanus, OO0 «Suanexcy», ocHoBana B 2000 roxy. B 2007 roxy 6puta mpoBeneHa
KOpPIIOpaTHBHAS PECTPYKTYpH3aLus, B pe3yabprate kKoTopoit Yandex NV crana
MAaTEepUHCKOHW KOMIIAHUEH BCEH IPYyIIIBL.

Yandex NV (Augexc H.B.) — ronosnas komnanus UT-xonaunra «SIHaeKe» nMeromero
KoMMepueckue oucsl 1o Bcemy mupy. Yandex NV, 3apeructpupoBaHHbIi B
Hunepnannax, B ocHOBHOM o0ciysxuBaet aynuropuio B Poccun u CHI'. Yupeaurenu
KOMITAaHMHU M OOJIBIIMHCTBO WICHOB KOMaH/ Il HaxosiTcs B Poccui.

Otpacns UT cepBucH U ITporpaMMHOe o0ecrieyeHne

Konuuects akiuii B ooparienud | 326 340 000 mit.

KonnuectBo onennBaemsbix 1B B 1
KaQXJIOM MaKeTe

MecTo xpaHeHus HPJ

https://cbonds.ru/stocks/NL0009805522/
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4. AHAJIN3 PBIHKA OBBEKTA OLIEHKH, A TAK/KE AHAJIN3 IPYT'UX BHEIIHUX
®AKTOPOB, HE OTHOCAIIUXCA HEITOCPEACTBEHHO K OBFBEKTY OLIEHKH, HO
BJIMAIOIINX HA ET'O CTOUMOCTD

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

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

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

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

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

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

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

4.1. AHAJIW3 BJIUASIHUS OBLIEN MOJATAYECKOM Y COLMAJIbHO-9KOHOMWYECKO OBCTAHOBKH B
CTPAHE

AHanu3 BIMSHUSA O0IIEeH MOJUTHYSCKON U COLUATBHO-3KOHOMUYECKOW 00CTAaHOBKH B CTPAHE 10 COCTOSIHHIO Ha
naTy oteHkH (110 JaHHEIM MUuHA3KOHOMpassuTus Poccun)

o  Mudasuus: [Ipornos undmsamun Ha 2024 rox nosslimeH 10 5,5% (+0,3 1.1 K anpeiabeckoMy OIpocy).
AHAJIMTHKA OXKUJIAIOT, YTO UHQIIAIMS BepHETCS K Lenu BOm3u 4% B 2025 rogy u oCTaHETCS HA 3TOM
YpOBHE jayee.

o KurueBas craBka: OXyaHus aHAIMTHKOB IO CPETHEH KIFOYEBOW CTaBKE IIOBBIIIEHBI Ha BCEM
ropuzonte — Ha 2024 rox 10 15,9% romoseix (+1,0 m.im.), Ha 2025 rox 10 12,4% rogoseix (12,0 1m.iw.),
Ha 2026 rox 10 9,4% ronoseix (+1,3 1.1.). DTO B TOM YHCIIEe OTpaXKaeT U 00jee BHICOKYIO MEIUaHHYIO
OTICHKY HEUTPaIHHOMN KITF0OUeBOM CTaBKH — 7,5% romoBbeix (+0,5 1.IL.).

e BBII: [Iporuo3 pocra B2024 roxy mnosbimen Ha0,8 1. 10 2,9%. Ilpornoser Ha 2025-2026
TOJIbI, @ TAK)KE OIIGHKA JIOJNTOCPOYHBIX TEMIIOB pocTta He m3MeHwch — 1,7%, 1,6% ul1,5%
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cooTBeTcTBeHHO. COTrJlacHO TPOTHO3aM aHAIMTHUKOB, m3MeHeHue BBII B 2026 tomy k2021 romy
coctasut +8,8% (orpoc B arpere: +7,9%).

YpoBeHb 0e3padoTuibl: AHATHTHKA OKHIAIOT, 4To B 2024 roay 6e3pabdoruiia causurcs 1o 2,8% (-0,2
ILIL.) ¥ Jjayiee BepHeTcs Ha ypoBeHb 2023 roga — 3,0%.

HomuHanbHas 3apniaTta: AHAJHMTHKY TOBBICHIIM TIPOTHO3 POCTa HOMUHAILHOHM 3apabOTHOW IaThl
1o 12,8% (+2,5 mm.) 82024 roxy c manpHeimuM 3amemienueM 1o 7,8% B 2025 romy (+0,7 m.a.)
u o 6,8% kkoHly ropuzoHta (+0,7 mm.). PacdeTsl Ha OCHOBE TIPOrHO30B AHAJIUTHUKOB
110 HOMHHAIBHOW 3apaboTHOM TIIaTe ¥ CpefHel MHQISAIMK TpeanonaramT, 9To B 2024 romy peanbHas
3apruiara BeipacteT Ha 5,4% (+2,2 m.i.), B 2025 rony — Ha 3,0% (+0,6 m.imw.), B 2026 rony — Ha 2,4%
(+0,4 m.m.). CoOTBETCTBEHHO, K KOHITy ITPOTHO3HOTO TOPH30HTA peayibHasi 3apaboTHas 1iata OymeT
Ha 20,2% Bbimie, gem B 2021 roxy (ompoc B anpere: Ha 16,6%).

Bananc KOHCOJUIMPOBAHHOIO OIOAKeTa: AHATUTUKN OXXUJAIOT HEMHOTO MEHBIIMH Ae(HIUT
KoHconuauposaHHoro Oromxera — 1,2% BBII B 2024 rony c cokpamenuem 1m0 0,9% B2025 rogy
u 110 0,8% K KOHIly TOPU30HTA.

IKCNnopT TOBAPoOB U ycayr: bes cymiecTBeHHbIX n3MeHenuit — 479 mupa goiwt. B 2024 roay (+1 mipa
noin.), 486 mupn momt. B 2025 roay (+4 mnpn momn.) u 490 mnpn momn. B 2026 rogy. Oto Ha 11%
HIKe, 4yeM 3kcropt B 2021 roxy.

HmmnopT TOBapoB u ycuayr: [IporHo3sr moutn He m3MeHWTUCh — 383 MupA 1ot (-2 MIIpA JOJL.)
B 2024 romy, 395 mupn mosut. B 2025 romy u 404 mupn nom. (-5 mupa nomn.) B 2026 roxy. 910 Ha 6%
BhIIe, yeM umnopt B 2021 roxy.

Kype USD/RUB: [Iporaos Ha 2024 rom — 92,3 pybneii 3a qomn., Ha 2025 rogq— 96,2 pyOneit
3a 1oJut., Ha 2026 rox — 98,3 py6ueii 3a mosut. (nepecmotp Ha —0,6—0,3% ¢ anpensckoro onpoca).

Lena na HegThr Mapkm Brent: cormacao oxumanmsM, B cpeqHeM 3a 2024 ron HedTh Mapku Brent
Oyzner crouth 84 momn. 3a Oappensb. [anmee mena Oyner cHmkaTbhes U cocTaBUT 80 IOJUL 3a Gapperns
B 2025 romy u 75 mom. 3a 6appens B 2026 romy.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 2. Iloka3aTesIu 1eJI0BOii AKTUBHOCTH
Pe3yabTaThl onpoca Ha maii 2024 r.*

2021 2022 2023 2024 2025 2026

(PakT) (GaKT) (dpaKT)
vnu 84 11,9 74 55 4,2 4.0
(B % AeK. K AeK. npel. roga) (5,2 4,1 (4,0
unu 6,7 13,8 59 71 4,7 41
(% K npep. roay, B cpeaHeM 3a rof) (6,9) (4,5) (4,00
Knmiouesan cTaBKa 5,7 10,6 9,9 15,9 12,4 9.4
(B % ropoBLIX, B CPEAHEM 3a rof, C YUeToM (14,9) (10,4) (1)
BLIXOOHEIX AHER) Jh I '
BBN 5,9 1,2 3,6 29 1,7 1,6
(%, r/r) 21 7 (1,6}
YpoBeHs GeapaloTuibl 4.3 3,6 3,0 2,8 3,0 3,0
(%, OeK., 0e3 UCHNYEHWA CE30HHOCTH) (3.0) 3,0 3,0
HomuHansHan s3apaboTHad nnata 11,5 14,1 141 12,8 78 6.8
(%, rfr) (10,3) 71 (6,1)
BanaHc KoHCONMANPOBaHHOTo GioaxeTa 0.8 -1,4 -2.3 -1,2 -0.9 -0.8
(% BBI 32 coOTBETCTRYIIWWA ron) -1,3) (-1,0) {-1,0)
SKCNOpT TORAPOB W yCAyr 550 641 465 479 488 490
(Mnpa genn, CWIA s rog) (478) (482) {490)
WMnopT ToBapos M yenyr 380 347 379 383 395 404
(Mnpa ponn. CUWA e rog) (385) (395) (409)
Kypc USD/RUB 73,6 67,5 847 92,3 96,2 98,3
(py6. 3a ponn., B cpeaHeM 3a rog) (92,9 (95,9) (28,0)
UeHa Ha HedTs MapkW Brent 7T a9 ]2 84 80 75
(nonn. CLUA 3a Gappens, B cpefHeM 3a rof) (85) (80) 75)

OUEHKA SM3HECA
N KOHCANTUHT 16



OTYET OB OILIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

MNokasaTtenu, paccyMTaHHbIE Ha OCHOBE NONY4YeHHbLIX OTBETOB!

BEN 100,0 98,8 102,4 1053 1071 108,8
(KYMYNATHEHbIA ypoBeHs, 2021 r.= 100) (104,5) (108,3) [107.9)
PeanbHan sapafoTHas nnara* 45 0,3 78 5,4 3,0 2.4
(%, rfn) (3,2} (2,4) (2,0)
PeancHan 3apaboTHan nnaTa 100,0 100,3 108,1 1139 1173 120,2
(KYMYNATUBHLIA ypoBeHb, 2021 r. = 100) (111,6) (114,3) (116,8)
Toproseii GanaHc 170 294 86 95 92 86
(mMnppa ponn. CILA B roa) (93) (87) (81)

MepuaHa Fi YpOBEHb KNIDYEBOW CTABKM, NP KOTOPOM OeHEXHO-KpeouTHaa NonuTuKa
HefTpansHas kniouesan (7,0 NoOAOERHMBAET B OONMOCPOYHOM NEPUOLE MHDMIALMD M MHOIALWOHHbIE
cTaeKa oxMaaHMa Ha uenu u BBl Ha noTeHumransHoM ypoeHe.
(% rofoseix) LleHTp. TEHOEHLMA 6,0-8,5

10-90% (6,0-8,0

MenuaHa 1,5 OxuaaemMble cpegHKe TeMnbl pocTa NnoTeHumansHoro BBl Ha roprsonTe 2027 —

(1,5 2031 ropce.

Oonrocpouduii poct BBIN
(%, rfr)

UeHTp. TeHOeHUMA 1,0-2,2

10-90% (©,5-2.0)

* B ckoOKkax — pe3ynbTaThl onpoca B anpene 2024 roja.
** PegynbTaThl SBISIOTCS MEJHAHOM IPOTHO30B, PACCYMTAHHBIX HAa OCHOBE OTBETOB YYAaCTHHKOB OIIPOCA II0 HOMHHAIBHOM 3apa0OTHOW IUIaTe | CpeHEeMY
3a rog WIILI.
Jarsl mpoBenenust onpoca: 24 — 28 mas 2024 ropa.
Meroauka pacuera: pe3ysbTaThl ONMpoca SBISIOTCS MEJAWAHOW MPOrHO30B 27 SKOHOMHCTOB M3 Pa3iIMYHBIX OpraHU3alUi, TPUHUMAIOIINX Y4acTHE B OIPOCE.

Ecimm PECIOHACHT Aajl CBOU OXKUJAHUA B BUAC UHTCPBAJIA, TO JJIA paCcdy€Ta YUYHUThIBAJIACh €ro CCpEaAnHA.

Hcemounux: https://'www.cbr.ru/statistics/ddkp/mo_br/
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4.2. AHAJIN3 COCTOSIHUS M IEPCIIEKTUB PA3BUTHSA OTPACJIM, B KOTOPOI ®YHKIIMOHUAPYIOT
OPTAHM3AIIUSA, BEAYIIAA BU3HEC

B crpykrype aktuBoB MUC (B pamMkax OpOKepCKOTO OOCITY>KWBAaHUS W JOBEPUTEIHLHOTO YIPABICHHSA)
B |l kBapTase 2023 r. mpoIoKaUCh CHUKCHHE JIOJIH JACHEKHBIX CPEIICTB M POCT JIOJIU akiuil. B pesynbrare
TIOJIOXHUTENLHON TIEPEOIICHKH U MHBECTHPOBAHUS JCHEKHBIX CPEICTB JOJS KU pe3ueHTOB Bhipocia ¢ 30
1o 32%, MakcuMalbHOTO 3HAueHHWs 3aBce Bpems HaOmogeHui. HecmoTps Ha ocmabnenue pyOis
Y TIOJIOKHUTENHHYI0 BATIOTHYIO TEPEOLIeHKY, A0S WHOCTpPaHHBIX akTHBOB Ha MMC (BKItO4Yask WHOCTpaHHYIO
BaJIOTY HA cUeTax) CHHU3WIACh 3a KBapTal ¢ 16 mo 14%. Ilpu 3TOM mONS BamOT HEAPYKECTBEHHBIX CTPaH
(momnaper CIIIA u eBpo) Ha cueTax ocTaBasiach HIke 2%. Jloysi MpoYnX MHOCTPAHHBIX BATIOT (TMPEXKIIE BCETO
1oaHei) He npessimana 1%. BrmoskeHns B ”HOCTpaHHbBIE aKTUBBI COKPATHIIINCH B PaMKaxX 00OMX THIIOB CUETOB:
J07Isl MHOCTPaHHBIX akTUBOB Ha Opokepckux MUC cumsmnace c 18 mo 15%, ana MMC B pamkax Y —
¢ 6 10 1%.

Pucynox! ilnHaMuKa CTPYKTYPHI AKTMBOB 151/ (05
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Bpokepckoe obcnyxuBaHue

* YBenuueHue J0X0I0B HaceJIeHus U pocT phiHKa akiuii B |l kBaprane 2023 r. moamep:kanu HHTEpeEC
WHBECTOPOB K ()OHOBOMY pPHIHKY. B cBOIO odYepenb, poOCTy pBIHKA aKIHMHA CIIOCOOCTBOBAIM OXKHUIAHUS
JMUBUJICHIHBIX BBIIJIAT KPYIMHBIMA SMUTCHTAMH U IOBBIIICHHbIC HHOISIMOHHBIC OXHUIAHUS HACEICHUSL.
HerTo-B3HOCH Ha OpoKepcKkue cuera ObUIH CYIIECTBEHHBIMH, a CpeHuil pasmep moptdens Beipoc ¢ 1,4 1o 1,8
MJTH pyOIeit.

CoOTHONIEHUE POCCUHCKMX aKIWH W OOMUTalii pPe3nJCHTOB B CTPYKTYPE AaKTHBOB PO3HUYHBIX
WHBECTOPOB HE U3MEHMJIOCH NPH pocTe olmero od0bema akTUBOB. [losi MHOCTpaHHBIX aKTHBOB BO3pocia
B YCIIOBHSIX BaJIIOTHOM IIEPEOLIEHKH.

IloBeneHre pPO3HUYHBIX HMHBECTOPOB HA BAJIOTHOM PBIHKE HOCWIO KOHTPUMKIMYECKUNA XapakTep.
Ha ¢done ocnabnenus pyOist HETTO-IIOKYIIKA WHOCTPAHHOUN BaIOThI CHU3HMIIUCH B HECKOJBKO Pa3, IPU 3TOM
COXPAHSJICS BBICOKMH HWHTEpPEC K I0aHsIM JUIsi TMPOBEICHUS apOMTpaKkHBIX onepaiuii. JloBepUTeabHOE
yIIpaBJICHUE

1UNUC — MHIMBUAYAIbHBIA MHBECTULIMOHHBIN CUET
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMATHU

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

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

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

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

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMATHU

5. ONMMCAHHUE NPOLHECCA OHEHKH OBBEKTA OLHEHKHN B YACTU NPUMEHEHU S
JOXOJHOI'O, 3ATPATHOI'O U CPABHUTEJIBHOI'O IIOAXO40B K OIIEHKE

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

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

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

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

Llens OILIEHKH CHPaBEUIMBON CTOMMOCTH 3aKIIOYaeTcs B TOM, YTOOBI ONPENENUTh IEHY, MO KOTOpOH
npoBoAuiack Obl omepauusi Ha J0OPOBOJIBLHOM OCHOBE IO IMPOAAKEe aKTHUBA WM Iepenade 00s3aTesbCTBa
MEXJIy YYacTHMKaMU pPbIHKAa Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX ycnoBusx. OIEHKa cIipaBenInBON
CTOMMOCTH TpeOyeT OT NPEeNNpPUsATHS BISCHEHHS BCEX YKa3aHHBIX HI)KE MOMEHTOB:

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

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

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

. MCTOJ WX MCETOJblI OLICHKH, NPUEMIICMbBIC IUIA OIIPEACICHUA CHpaBe,Z[J'IHBOﬁ CTOUMOCTH, C YUCTOM
HaJIM4us JOaHHBIX JJIA pa3pa60TKI/1 HNCXOAHBIX MJAaHHBIX, MNPEACTABIAIONIUX JOMMYUICHHA, KOTOPBIC
HCIIOJIB30BAINCE ObI Y4aCTHUKaMH PbIHKA IIPU YCTAHOBJICHUU LICHBI HA AKTHUB HJIU 06H3aTCJ'IBCTBO, a
TAKXXC YPOBHA B UCPAPXHUUN CHpaBeZ[J'IPIBOﬁ CTOUMOCTH, K KOTOPOMY OTHOCATCA 3TH UCXOAHLIC NaHHBIC.

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

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

* HpI/I OTCYTCTBI/H/I OCHOBHOT'O pBIHKa Ha pBIHKe, HaI/I6OJIee BBITOJHOM JISI OAHHOI'O aKTHMBaAa WIIN
00s3aTenbCTBA.
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMATHU

[Ipennpustuio HET HEOOXOJUMOCTH MPOBOJUTH HW3HYPSIONUN TIOUCK BCEX BO3MOXKHBIX PBIHKOB IS
UACHTU(UKAIIMA OCHOBHOTO PBIHKA WIJIM, IPU OTCYTCTBHH OCHOBHOTO pPBIHKA, HanboJiee BBITOAHOTO PHIHKA,
OJTHAKO, OHO JOJDKHO YYMTBHIBaTh BCIO HWH(OpMAaNWio, KOTopas SBIsIeTCS OOOCHOBaHHO MocTymHOH. llpm
OTCYTCTBHH JIOKA3aTEJILCTB 0OPATHOTO PHIHOK, HA KOTOPOM IMPEANPHUSITAC BCTYIHIIO ObI B CICIKY 110 TIPOAAKE
aKTHBa WIH Mlepegade 003aTenbCTBa, CYUTAETCSI OCHOBHBIM PHIHKOM WIIH, IPU OTCYTCTBHH OCHOBHOTO PBIHKA,
HanOoJIee BHITOAHBIM PHIHKOM.

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

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

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

2. OnpeneneHne UCXOIHBIX YCIOBUN OLICHKHU.

3. Omnpenenenne UCXOIHBIX JaHHBIX JJIS METOIOB OIICHKH.

4. IlpuMeHeHHE METOIOB OLICHKHU.

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

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

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

2. Onpenenenne NCXOMHBIX YCIOBUI OILIEHKH.

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

3. Onpenienenrie UCXOMHBIX JAHHBIX JUISI METO0OB OLIEHKH.

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

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

HUepapxusi cnpasediusoll cmoumocmu (uepapxusi OaHHbIx)

1. Ucxoouvie Oannvie 1 YposeHs - 3TO KOTHpPyeMble LIeHbI (HEKOPPEKTHpYEeMble) Ha aKTUBHBIX PBIHKAX IS
UACHTHYHBIX AKTUBOB WJIN 0053aTEJbCTB, K KOTOPHIM NPEANIPUATHE MOKET MOIYUHUTh JIOCTYII HA 1aTy OLIEHKH.
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMATHU

Korupyemas 1meHa Ha aKTUBHOM pPBIHKE MPEICTABISET COOOH HamOoiee HAACKHOE J0Ka3aTeIbCTBO
CIPaBEUIMBOM CTOMMOCTH ¥ JOJDKHA WCHOJb30BAThCA JJIS OIIGHKH CIIPaBEJIUBOM CTOMMOCTH 03
KOPPEKTUPOBKH BCAKHM pa3, KOT/Ia OHA JOCTYITHA.

Ucxonupie nmanuble 1 YpoBHS OyayT JOCTYIHBI JJii MHOTHMX (DMHAHCOBBIX AaKTHBOB W (PUHAHCOBBIX
00513aTeNBLCTB, HEKOTOPhIE M3 KOTOPBIX MOTYT OBITh OOMEHEHBI Ha MHOTOYWCICHHBIX AKTHBHBIX PBIHKAX
(mammpumep, Ha pa3nUUHBIX Onpkax). CremoBarelabHO, 0CO0O€ BHUMaHHE B mpenenax 1 YPOBHA ynemsercs
OTIPEJICIICHHIO CIEAYIOIETO:

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

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

Hcxonanbie JaHHBIC 1 ypOBHﬂ HAOJIKHBI KOPPEKTHUPOBATHLCA TOJIBKO B CIICAYIONIUX ClIydadaX:

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

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

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

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

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

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

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

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

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

A COCTOAHHNEC UJIN MCCTOHAXO0XKJICHNEC aKTHBA,

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

. 00BeEM MU YPOBE€Hb ACATCIbHOCTU HA PHIHKAX, HA KOTOPBIX Ha6JIIOI[aIOTC$I 9THU UCXOJHBIC JaHHBIC.

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

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

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

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

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

4. IIpuMeHEHNE METOIOB OLIEHKH.

HpI/I OLICHKEC CHpaBeI{J’IHBOﬁ CTOMMOCTH H€06XOI[I/IMO HCIOJIb30BaTh TAaKWE MCETOABI OLCHKHU, KOTOPLIC
SABJIAIOTCA IMIPUEMIIEMBIMUA B CIIOKUBIINUXCSA 00CTOSTEILCTBAX H JJIs1 KOTOPBIX JOCTYIIHBI JaHHBIC, JOCTATOYHBIC
JJI1 OICHKH CHpaBCHJ’IHBOﬁ CTOUMOCTH, IPpHU 3TOM MAKCUMAJIBHO HCIOJIbB3Yysd YMCECTHBIC Ha6J'IIOIlaCMBIC
HUCXOIHBIC JaHHBIC 1 MUHUMAJIbHO UCIIOJIb3Ys HeHa6J’IIO,I[aeMBIC HUCXOOHBIC JaHHBIC.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

OO0s3aTensCTBa U AO0JICBBIC UHCTPYMCHTBI, YACPKUBACMBIC NIPYTHUMU CTOPOHAMU B KaUCCTBC aKTHBOB

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

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

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

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

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

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

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

I1. 39 Opranauzanus JA0DKHA KOPPEKTHPOBATH IIEHOBYIO KOTHPOBKY B OTHOIIEHHH OOS3aTENBCTBA HITU
COOCTBEHHOT'O JIOJIEBOT'O MHCTPYMEHTa OpraHU3alliHd, YAEPKUBAEMOr0 JPYroi CTOPOHOH B KauecTBE aKTHBA,
TOJIBKO €CIIM MMEIOT MECTO cHeur(UYHBIC ISl ATOTO aKTUBa (PaKTOPBI, KOTOPblE HEMPHUMEHUMBI K OLIEHKE
CIIPaBEIJIMBON CTOMMOCTU YKa3aHHOI'O 00s3aTeNbCcTBA MM JOJIEBOr0 MHCTpyMeHTa. OpraHuszanus JOJDKHA
YIOCTOBEPHUTHCS, YTO IIEHA AKTHUBA HE OTPAKaeT BIMSHHUS OrpaHMYECHHMS, MPEAOTBPAIIAIOIIETO IPOAAXKY
JaHHOro akThBa. HekoTopble (hakTOpbl, KOTOPbIE MOT'YT YKa3blBaTh Ha TOT ()aKT, YTO LIEHOBAs KOTHPOBKA
aKTUBA JOJKHA OBITh CKOPPEKTUPOBAHA, BKJIIOYAIOT CIIEAYIOILEE:

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

(b) Enwnuna yuera, mpuHsTAas JUIs aKTHBA, OTJIIMYACTCS OT SIMHUILIBI YUeTa, IPHHATON Ui 0053aTeIbCTBA HIIH
JI0JIEBOTO MHCTpyMeHTa. HampumMep, MpUMEHHTENILHO K 0053aTEILCTBAM B HEKOTOPBIX CIyYasx IIeHa Ha aKTHB
OoTpakaeT KOMOMHUPOBAHHYIO IIEHY MMAaKeTa, BKIOYAIONIET0 KaK CyMMBbI K TOJNYYSHHIO OT AMHTEHTA, TaK U
NPEIOCTaBIICHHBIE TPEThEH CTOPOHOI CpeACTBa MOBBILICHUS! KPEIUTHOTO KadecTBa. Ecnu eqununa ydera B
OTHOIIICHUU 00s3aTEbCTBA HE SBIISETCS TAKOBOWH B OTHOIIECHHH yYKa3aHHOTO KOMOWHHMPOBAaHHOTO IaKeTa, TO
LENBI0 OLECHKHU SIBIISICTCS ONpEACICHHE CIPaBeUIMBOM CTOMMOCTHM 00s3aTeNbCTBa 3MUTEHTA, a He
CHpaBEAJIMBON CTOMMOCTH KOMOMHMPOBAHHOTO MakeTa. TakuM oOpa3oM, B MOJOOHBIX CIydasx OpraHW3alin
HEOOXOANMMO OBII0O OB CKOPPEKTHUPOBATh HAOMIOAAEMYIO0 II€Hy Ha COOTBETCTBYIOUIMM aKTHUB, YTOOBI
UCKITIOYUTD 3PQPEKT OT CPEICTB MOBBILIEHUS KPEAUTHOTO KaYeCTBa, IPEJOCTABICHHBIX TPEThEH CTOPOHOM.
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6. OIIEHKA CHPABEJVINBOM CTOMMOCTH OFBEKTOB OIIEHKH
6.1. BBIBOP MCIOJIL3YEMBIX IIOJXOI0B 1 METO/IOB OLIEHKH
IlocienoBaTeIbHOCTH OMpe/ieJieHUs] CTOUMOCTH 00beKTa OlleHKH, 000CHOBaHNe BbIOOPA MCIOJIb3yeMbIX
NMOAXO0A0B K OIeHKe M METOJ0B B paMKax Ka)KA0ro W3 MNpPUMeEHsieMbIX IOAX0A0B; OTKa3 oOT

HCMOJIb30BAHMA MMOAX0AA K OLI€HKE CJIeAYEeT IPOKOMMEHTHPOBATD

Cornacao ®CO V, mpu npoBeACHUH OLEHKU HCTIONB3YIOTCS CPAaBHUTENBHBIN, IOXOIHBIA M 3aTPaTHBII
nmonxosl. JlaHHBIE TOJOXEHHWS HE NPOTHBOpEYAT MPEACTABICHHBIM BHINIE MOAXOJaM K OMpPEIeNIeHUI0
CIIPaBEUTMBOM CTOMMOCTH HM3JIOKEHHBIM B MexTyHapogHoM craHaapte ¢uHaHcoBoil otaetHocTH (IFRS) 13

«O1enka crpaBeyIMBOM CTOMMOCTID.

HpI/I MNPUMCHCHUN Ka)XA0T0 M3 MOAXOAOB K OICHKE HMCIHOJBL3YIOTCA Pa3IMYHBIC MCTOAbI OLICHKH.
OHGHHII/IK MOodHceEM NPUMEHANTb Memoobl OYeHKU, HC YKa3aHHbIC B Q)eﬂepaﬂbHLIX CTaHJapTax OLCHKH, C LICIIbIO

HoJTyueHus: HanboJsee JOCTOBEPHBIX PE3yJIbTATOB OLCHKU.

B mporecce OLIEHKH OLIGHIIUK paccMaTpUBacT BO3MOKHOCTh MTPUMEHEHUS BCEX MOAXOJ0B K OICHKE, B
TOM YHCIIE ISl TIOATBEPKICHHUS BBIBOJIOB, MOJMYYSHHBIX MPU MPUMEHEHUW IPYTUX MoaxoaoB. Ilpu BeiOope
MOJIXOJIOB M METOJIOB OIICHKHU OLICHIIUKY HEOOXOJMMO YUUTHIBATh ClIeIM(PUKY OOBEKTa OIICHKH, I OLICHKH,
BUJI CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTb HMCXOJHOW WH(OPMAIMH, JOMYIICHHS U OTPaHHMYCHHUS
oneHKkM. Hu ofMH W3 MOAXOZOB M METOAOB OLEHKH HE SBIISETCS YHWBEPCAIbHBIM, MPHUMEHHUMBIM BO BCEX
Clly4dasx OLEHKH. B mo dice 8pems OyeHwuk Modicem UCNONb308amb 0OUH NOOX00 U MemoO OYeHKU, eCiu
npuUMeHeHue 0aHHO020 N00X00a U Memoodd OYeHKU NPUEOOUM K Hauboiee 00CMOBEPHOMY pe3yIbmamy OYeHKU

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

Amnann3 BO3MOKHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0da.

B obmem cinydae, npuMeHEHHE 3aTpaTHOrO MOAXO0Ja HOCHUT OTPaHWYEHHBIA XapakTep, W JaHHBIA
MOJXO0J, KaK MPaBUIIO, MPUMEHSAETCS, KOrAa NpUObIb U (MIIM) JCHEXKHBIH OTOK HE MOTYT OBITh JOCTOBEPHO
oIpeJiesieHbl, HO IPU 3TOM JOCTYITHA IOCTOBEpHAs HHPOpMaLUs 00 aKTHBaxX M 0053aTeNIbCTBAX OpraHU3aLuHy,
Beaylier Om3Hec. Bo3aMOKHOCTH MCIIONB30BaHUS 3aTPATHOTO MOAXO0a NPU OLEHKE BTOPUYHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOrO, YTO OOLINH pe3yIbTaT HHBECTUPOBAHUS 10 TAKOMY MPOIYKTY
3aBUCHUT OT (PMHAIBHOM LIeHBI 0a30BOr0 aKTHUBA M HE 3aBUCHUT OT €€ 3HAYCHUI BHYTPH IEPHOAA, a 3HAYUT U OT

CTPYKTYpbI aKTHBOB M 0053aTEIILCTB 0230BOTO aKTHBA.

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA JOXOJHOT'O IMMOAXO0Ja.

JloXOIHBIH TMOIXOJ CUMTACTCS HAUOOJIee MPUEMJIEMBIM C TOYKH 3PEHHS WHBECTHIIMOHHBIX MOTHBOB,
MOCKOJIBKY T10J] CTOMMOCTBIO MIPEANPUATHS B HEM ITIOHUMACTCS OlLIEHKA MTOTOKA OYAyIIMX A0X00B. J10X0 HbIH
MTOIXO0/I IPEATIONAraeT, YTO MOTCHIIMAIBLHEIN HHBECTOP HE 3aIUIATHUT 3a JaHHBIN OM3HEC CYyMMY, OOJIBIIYI0, YEM

TEKyIIass CTOMMOCTh OYIYIIHMX TOXOJOB OT 3TOr0 (PMHAHCOBOTO MHCTPYMEHTa. BO3MOXHOCTH HMCIOIB30BaHUS

JIOXOJIHOTO ITOJAX0Ja MPHU OLECHKE BTOPHUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB, B TEKYIICH IMOJIUTUYECKON M
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9KOHOMMYECCKOM CUTyalluh, OTI'pPaHUYCHBI 110 TPUYUHC HAJIUYUA CymeCTBeHHOﬁ HCOIIPCACICHHOCTU B

HpHHHI/IHI/IaHBHOﬁ BO3MOXXHOCTH ITOJIYYCHHSA COOTBETCTBYIOIIUX JOXOOO0B.

AHann3 BO3MOKHOCTH IPUMEHEHHNS CPABHUTEIHLHOTO IMOAX0/A.

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

(amanoramu). CpaBHUTEIBHBIN ITOIX0/ OCHOBAH Ha IMPHUHIIAIIAX IICHOBOT'O PAaBHOBECHS U 3aMEIICHUS. .

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

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

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

HOpaiit, 2021 1.):

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

CTOMMOCTH IIEHHBIX OyMar JIal0T KCIIEPTHBIE OLEHKU U UX 0000IIeHuE.

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

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

Craructuueckuif. IIpuMeHsieTcs CTaTUCTUYECKUM aHANU3 C MCIOJIB30BAHUEM TPUCYIIHX EMY

[IapaMeTPOB - CPEJHUX BEJIWYUH, HHJEKCOB, JUCIIEPCUI, BapUaLUil, KOPPEJALMMA, PETPErpeccuil u T. 1.

WNupexcHerit. OnpeaensoTcss TeHASHIINN N3MEHEHHS KOHBIOHKTYPHI PhIHKA IIEHHBIX OyMar Ha OCHOBE

OIPECACIICHUS U aHAJIM3a PAa3JIMYHbIX HHAUKATOPOB.

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

YPOBEHB LICHBI.

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

Ha YPOBEHb IICH.

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

wiaTopmMax Ha AaTy ONpEJeNICHUs CIIPaBeINBOM CTOMMOCTH.
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6.2. PACUET CHIPABE/IJTMBOA CTOMMOCTH OFBEKTOB OIIEHKH

B kauectBe 6a30BOro mokaszareis IUIS pacyeTa CHpPaBEAJIMBOH CTOMMOCTH OLIEHMBaeMOW Oymaru
BO3MOXKHO HCIIOJIb30BaTh 3HAYCHUS LEeHbl (MOCHEAHss LIeHa NPEeAJIONKCHHUs), pacKphiBaeMOW Ouprkamu,
uHpopMamoHHol cucrtemoit «bmymGepr» (Bloomberg) wnm aHanormuHelx 1iatgopmMax Ha JAaTy
oTpeeNIeHHs CIIpaBeIIMBON CTOUMOCTH.

B pamkax cpaBHMTENBHOTO MOAXOAa MPHUMEHSIOTCSA pa3IUYHbIE METOJbl, OCHOBAHHBIE Kak Ha
OpSMOM COIIOCTaBJICHHH OLIEHMBAEMOTo O0BEKTa M OOBEKTOB-aHAJOroB, TaK M METOJBI, OCHOBaHHBIC Ha
aHaJTN3e CTATUCTHUYECKUX JAaHHBIX U HHPOPMALIUK O PHIHKE OOBEKTa OLICHKH.

[IpruMeHuTeNBHO K OLIGHKE LIEHHBIX OyMar B paMKax CpPaBHUTEIBHOIO MOJXO0Ja MOKHO BBIAEIHUTH
cnemyromue Metoabl («OmeHka CTOMMOCTH aKTHBOB M Om3Heca» moj pexakmueid M.A. denoroBoii, Mocksa-
Opaiir, 2021 1.):

OkcnepTHbiil. CrequanucTsl MO HMMEIOIUM TPEHAAM M BO3MOKHBIM HAIIPABJICHUSAM H3MEHEHHS
CTOMMOCTH LICHHBIX OyMar AaoT 3KCIIEPTHBIE OLIEHKH U UX 0000IIeHHe.

Anamutndeckuil. JlaeTcs cHCTEeMHBIN aHAM3 COCTABHBIX AJIEMEHTOB CTOMMOCTH IIEHHOH Oymaru u
Ha OCHOBaHMU y4eTa (pakTopoB, BIUSAIOMIMX HA 3HAYCHUE KAXKAOTO JIEMEHTA.

Cratuctuyeckuil. [IpuMeHsieTCs CTATUCTUYECKUM aHAIU3 C HCIONb30BAHUEM MPUCYLIUX EMY
MapaMeTpoOB - CPEAHUX BEJIMYUH, UHIEKCOB, AUCIEPCUI, BapHaliil, KOppeIALUMi, perpeccuii u T.1.

Wnpexcupiii. OnpenensioTcss TEHIACHLIUM W3MEHEHUS KOHBIOHKTYPHI PBIHKA IEHHBIX Oymar Ha
OCHOBE OIIpeJIeIIeHNs U aHaIN3a Pa3INUHbIX HHIUKATOPOB.

HopmartusHo-mapamerpuueckuii. [1o MHBECTHIIMOHHBIM XapaKTepUCTUKAM IICHHOW OyMaru 3ajaercs
JMana3oH 3HaYeHUi, KOTOPOMY COOTBETCTBYET OIpeielieHHOE KoIndecTBO 0ayuioB. Cymma 0anioB omnpenenser
YPOBEHb IIEHBI.

MopnenupoBanud. CocraBieHHE MOZENEH, CXEMaTHYHO OTPAKAIOUINX BIMSHUE Pa3IMYHBIX
(hakTOpOB Ha YPOBEHb IICH.

HeoOxomumMo OTMETHTH, YTO MO COCTOSIHUIO Ha MEpPHOJA MPOBEACHHUS OLEHKH METOAMYECKHE
PEKOMEHJIAIMY TI0 OICHKE aKIMH U 00Juranuii He pa3padoTaHbl. AHAIU3 CBOOOIHBIX HCTOYHUKOB TO3BOJISET
BBISIBUTH CJIEIYIOIINH MOPSIOK ONPEACTICHUs CIIPaBEATUBON CTOMMOCTH OOJHMrauuii, aKiuid U WHBIX LEHHBIX
OyMmar pocCUHCKHX ¥ HHOCTPAHHBIX SMUTEHTOB, 3aBUCALIMNA OT HAJIMYHS LEHOBOW MH(OpMAIHH.

B cootBerctBun ¢ MexayHapoaHsiM craHmaproM ¢uHaHcoBoi otdetHocT (IFRS) 13 «Ouenka
CIIPaBeUIMBON CTOMMOCTH», yTBepkIeHHbIM [Ipnkazom MunucrepctBa (hnHaHcoB Poccuiickoit denepanmu
Ne 217 v ot 28.12.2015:

«O0s3aTeILCTBA U JA0JICBbIC UHCTPYMCHTDI, YACPKUBACMBIC NPYTUMU CTOPOHAMU B KaUCCTBC AKTHBOB

37 Ecnu nieHoBasi KOTUPOBKAa B OTHOIIEHHWHU TEpeaydl UAESHTHUYHOTO WIIM aHAJIOTHYHOTO 00s3aTeNbCTBa
m100 COOCTBEHHOrO [OJIEBOTO HHCTPYMEHTa OpraHU3allMd HEAOCTYIHA W WACHTHYHBIA OOBEKT
YAEp)KUBAETCs APYrol CTOPOHON B KadyecTBE aKTHBAa, OPraHU3als JOJDKHA OLEHUTH CIIPABEIMBYIO
CTOMMOCTbD JaHHOTO 00sI3aTENbCTBA MM JIOJIEBOTO MHCTPYMEHTA C TO3UIMI YYaCTHHKA PBIHKA, KOTOPBIA

YACPKUBACT 3TOT PIZICHTPI‘IHBIﬁ 00BEKT B KAUECTBE AKTHBa, HAa 1aTy OLCHKU.
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38 B Takux ClIydadx opraHu3anuvd NOJIKHA OLCHUBATH CIIPABCIIMBYIO CTOMMOCTDL 00s13aTeNBCTBA WIIH

JIOJICBOTO HHCTPYMEHTA CIICTYIOIIUM 00pa3oM:

(a) HCIOJIB3YsA HEHOBYIO KOTHUPOBKY Ha AKTHBHOM pPBIHKE B OTHOWCHUU HIACHTHYHOI'O O6’BCKTa,

yAEep>KHUBa€MOTO IPYTOif CTOPOHOW B KadecTBE aKTHBA, €CIIN TOCTyITHA WHOpMAIHs 00 ITOM IIeHE;

(b) mpu orcyTcTBUMU MHGOPMAIMH O TAKOHM IIEHE, MCIONB3Ys NpyTrue HaOI0aeMble NCXOMHbBIE JTaHHBIE,
Takue Kak IICHOBas KOTHPOBKA Ha PBIHKE, KOTOPBIA HE SIBISETCS aKTUBHBIM JUIS UJCHTUYHOTO OOBEKTA,

YAEPKUBAEMOIO JPYrOi CTOPOHOU B KAUECTBE aKTHUBA. ..)»

HaI/IJ'Iy‘IHII/IM II0Ka3aTciIeM CHpaBCHHHBOﬁ CTOUMOCTH ABJIACTCA PbIHOYHAA KOTUPOBKA LEHHBIX 6YMaF. Ecim
OHa OTCYTCTBYET, TO OLCHUTH CIIPABCIJIMBYHO CTOUMOCTH ILICHHBIX 6yMar J0CTAaTOYHO CJIOKHO, a B pPAOC
CJIy4acB NPAKTUYCCKHU HEBO3MOKHO. CTouMoCTh LCHHOM 6YMaFI/I, KaK MpaBujio, OTIMYACTCA OT €€ LCHBI, TaK
KaK CTOUMOCTB q)HKCpreT OMpeaACJICHHOC MHCHUC HpO(beCCI/IOHaJ'II)HOI‘O OILICHIIIMKA, MOKYyIIaTeJA, MpoaaBlia,

MMOTCHUIHAJIBHOTO MHBCCTOPA, UJIIM SMUTCHTA, IIOCPEAHNKA, a IEHA OTPAXKACT yCIOBHUA COCTOSBIILICHCS CHCJIKH.

Y4yuThIBas, YTO OIICHMBACMBIC IICHHBIC OyMaru KOTHPYIOTCS, pacueT CIpPaBEUIMBOH CTOMMOCTH
MPOBOAMIICS Ha OCHOBe [lopsiika ornpeneneHus PhIHOYHOM IIEHBI IICHHBIX OyMar, pacyeTHOM IEHBI IICHHBIX
OyMar, a Takke NpeACIbHOW TI'PaHUIBI KOJIcOAHWM PBIHOYHOHM IICHBI IICHHBIX OyMar B IIeNsAX 23 TJIaBbl
Hanorosoro konekca Poccutickoit @eaepanuu, yreepxxaentoro [Ipukazom @CDP ot 9 Hos0ps 2010 1. Ne 10-

65/m13-H.
B cootBercTBum ¢ 1. 2 Ilpukasa:

B cimydasx, xorma mopsiok onpeaeNieHus PHIHOYHOM IIeHBI IeHHOW Oymarw, oOpalmaromieiics Ha
OpPraHW30BaHHOM pBIHKE IICHHBIX Oymar, He mpeaycMoTpeH ctaThsiMu 212 u 214.1 HanoroBoro komekca

Poccuiickoii @eaepannu, Takas ppIHOUYHAS LIEHA ONMPENEIAETCS KaK:

2.1. Cpe[[HeBSBeIHeHHaH I[€Ha, pacCUUTbIBacMas pOCCHﬁCKHM OpTraHU3aTOPOM TOPI'OBJIM HA PLIHKE

1eHHBIX OyMmar ((poHIOBOM OHpXKeil) T0 UTOraM KaKI0oro TOPTOBOTO JTHS:

1) mo cnenkam, COBEpIIEHHBIM Ha TOPrax 3TOr0 OPraHU3aTopa TOPTOBIM Ha PHIHKE LIEHHBIX Oymar
(9T0ii poHmOBON OMpKM) C LIEHHBIMH Oymaramy TOTO K€ BBIIYCKa B T€UEHHWE TOProBOTO AHA, €CIU YHUCIIO

YKa3aHHBIX CACJIOK COCTABJIACT HC MCHEC ICCATH U UX 00BeM cocTaBiseT He MeHee 500 ThIC. py6nel71;

2) O TOCIEIHUM JIECATH CHEJIKaM, COBEPIICHHBIM Ha TOpPrax 3TOr0 OpraHuW3aTropa TOPrOBIHM Ha
pBIHKE IEHHBIX Oymar ((pOHIO0BOH OMpKH) C IICHHBIMH OyMaraMu TOTO K€ BBIITyCKa B Te4eHHe nocieanux 90
TOPTOBBIX JTHEW, €CM B TEYEHHWE TOPrOBOTO JIHS, 10 MTOTaM KOTOPOTO PACCUUTHIBAETCS PHIHOYHAS IIEHA,
COBEpILEHO MEHEee JIECSATH CJEJOK C IICHHBIMH OyMaraMu TOTO JK€ BBIYCKa, W OOBEM IOCIECIHUX JECSATH

cenok coctapisieT He MeHee 500 ThIC. pyOIeid;

3) mo MOCIEeAHWM CIeNIKaM, COBEPIIEHHBIM Ha TOpPrax 3TOr0 OpraHM3aTopa TOPTOBIM Ha PBHIHKE
HneHHBIX Oymar ((hoHmOBOW OHMpXH) C IEHHBIMH OyMaramMu TOTO € BBIIIyCKa B TedeHue mociegHux 90
TOPTOBBIX JTHEH, 00bEM KOTOPBIX MPH COBEPIICHHUH TMocienHel caenku coctasui 500 Teic. pyOieli wim Ooiee,

ecii 00beEM CACIIOK B TEYCHUEC TOProBOro JHA, IO UTOraM KOTOPOr'o paCCUMUTBIBACTCA PbIHOYHAA LICHA, 00
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00BeM IOCICOHUX 10 CACJIOK, COBCPIICHHBIX B TCUCHUC MMOCICAHUX 90 TOProOBbIX ,Z[HCP'I, HO OoJlee ueM 3a OJHH

TOPTOBBIN eHb, cocTaBml MeHee 500 ThIC. pyOITeii.

2.2. llena 3akpbITHS PBIHKA TIO IIEHHOW Oymare, pacCUuMThIBaeMasi HHOCTpaHHON ()OHI0BOM Ompikeit
MO CJeNIKaM, COBEPIICHHBIM 4Yepe3 Takyl OWUpXKy B JICHb, KOTJa HAJOTOIJIATENBIIIMK COBEPIIMI CICIKY C

[eHHOW Oymaroii, - s eHHBIX OyMmar, TOMyIIeHHbIX K TOPraM Ha HHOCTpaHHOH (OHI0BOH OHpiKe.

B cnywae ecim B [eHb COBEpHICHHS HAIOTOIUIATENBITMKOM CHETKHA C IeHHOW Oymaroil meHa
3aKPBITHS IO TAKOW IIEHHOW Oymare He pacCUHTHIBAIAaCh HHOCTPAHHOM (HOHIOBOW OMpIKeH, PHIHOYHON IIEHOH
[eHHOW Oymaru TpHu3HAeTCs TOCIETHSS IIeHAa 3aKphITHS pHIHKA 10 IeHHOW Oymare, pacCYUTaHHas
WHOCTpaHHON (OHIOBOW OWpkel B TeueHWEe 3 MECSIEeB, MPEANIECTBYIONINX JTHIO COBEPIICHUS

HaJIOroIiaTCJIbIIIMKOM COOTBCTCTBy}OHICﬁ COCIIKH.

3. PriHOYHas 1eHa IeHHOW OyMmaru, ompenesnsieMas OPraHM3aTOpPOM TOPTOBIHM HAa PBIHKE IIEHHBIX
Oymar (¢doHIOBOH OUpPXKH), PACCUNUTHIBAETCS IO CIIEJIKaM, COBEPIICHHBIM Ha MPOBOJUMBIX MM TOprax Ha
OCHOBAaHWU XOTsl OBl OAHOW Oe3aJpecHOW 3asBKM, M MPHHUMAETCS K OIPEICICHUI0 PHIHOYHOW CTOMMOCTH

IIEHHBIX OyMar Ha JIeHb, KOTJ[a HaJIOTOIIATEIIbIIUK COBEPIIIIII CICIKY C YKa3aHHOH IICHHOHM OyMaroi.

PeiHOYHas 1ieHa IIeHHOW Oymaru MoOKeT OBIThb paccuMTaHa OpPraHU3aTOPOM TOPTOBIIM HA PHIHKE
IEHHBIX OyMar ((oHIOBOM OuWpiKeil), B TOM 4YHCIE IO CACIKAM C IIEHHOW OyMmaroil, COBEpIICHHBIM B

OTJENBHBIX PEXKUMaX TOProB (CEKIHAX) TAKOTO OpraHn3aTopa TOProBiu ((OHIOBON OUPKH).

B cnydae ecnu pelHOYHAs IIeHA LIEHHOM Oymaru Oblia paccuuTana 0ojee 4eM OJJHUM OpraHH3aTOPOM
TOPTOBIIM Ha PHIHKE IEHHBIX Oymar (QOoHIOBOI OHMpiKeil), sl ONMpeNeTeHHs] PRIHOYHON CTOMMOCTH IIEHHBIX
Oymar IOmycKaeTcs HCIIONb30BaHUE PHIHOYHOM IEHBI IIEHHOM OyMard, pacCuMTaHHOHW JIOOBIM M3 TaKUX

OpTraHu3aTOPOB TOPTOBIH ((POHTOBBIX OUPK).

B cnywae ecim meHa 3aKkpbITHsl phIHKa 10 LEHHOW Oymare Oblia paccuuraHa Ooyiee 4eM OJHOM
MHOCTPaHHOM (poHIOBOM Oupxel, AN ONpEAENeHUS PHIHOYHOW LEHbl LEHHOH OyMmaru [OITyCKaeTcs
WCIIOJIb30BaHME LIEHBI 3aKPBITHS PbIHKA IO LIEHHON Oymare, pacCUMTaHHOW JIO0OH M3 TaKMX WHOCTPAaHHBIX

(hOHITOBBIX OUPK.
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Tabruya 3. KornupoBka

o httgdfewwaippiona/ BY Kepre @ sboutblani#blocked

MarpoaroHoMUKE Craswu LB KpeontHbie 1 ESC pedTuHm LA Commpodities BanwoTst Watchlist Hancrponka XLS Mpoeepra KoxTparedTa
@«
AHaeKc, akuma o6bIKHOBEHHas T ToSass 5 WL
»
NLO009805522, YNDX
IFRS C,CTpara — F
BHPIHA IATATOPTOB  LAST ALAST3AQNEHL  BID/ASK OFEN  MIN MAK AVG LEGAL CLOSE  THKEP E
Mockosckan Supa 14.06.2024 40712 +0573 4071,2/4074 4048 4030 471288 40952 4090 YNDX RUE
Mepesii ypoBeHs
Mocxosckan Svpsa T+ JCHOBHAR CECCHA 14.06.2024 4090 4002/40924 4048 4030 41288 40936 4090 YNDX RUB
Mockosckan Supma. BedepHAR ceCcoMA 14.06.2024 40712 4071,2/4074 4070 4068 41096 40934 YNDX FUB
C15 Bupxa 17.06.2024 147 YNDX@US  USD
HoKyMeHTbI
B Mpocnei yerrnix Gymar

Hcemounux: https://cbonds.ru/stocks/NL0009805522/

25 investfunde.nu/stacks YANDER!

withe ¥ Kapru G Grail @8 YouTube 3 httpfwwwsippiny  BF Kaprs @ aboutblank#hiocked

Axuym SHOEKC H B (YNDX)
(o

HAMWTANMIALMA = FIE CTPACTE
13258 604.65 mnH RUB B6.13 RUB 47.26 T cepsucel n NporpammHoe
15062.18 MnH LISD afecnaedan e
34 NOCTIEMHIA MECAL T4 NOCTENHAR MO0
Mocrosckan Bupsa MIMEHEHNE HHEMUER LEHE HIMBHEHHE FHEMMES e
§.52% Jsanon | 450800 +5 211620 || 4502 20
4 071.20 RUB (0.00%) w:sr w2043 170202 i ’
FPADUK
BATA BAD | A5H CFEN IN | MAX LAST LEGAL CLOSE VG OROPOT HCR-BO CHENOK
14.06 2024 407120 4074.00 404800 402000 4 128 B0 407120 4 02000 409520 1353929 755.40 38 %36.00
13.06.2024 4047.50 | 4 048.00 3980.00 3501.00 | 4 160.00 4 048.00 4 08500 4068.80 1475914 42360 39 392.00
11.06.2024 4102.20 | 4 108.00 4 100.60 405200 | 4140.60 4102.00 4107 60 4 104.60 960 039 763.20 26 526.00
1006 2024 4125.580 | 413080 422200 4082 80 | 4 24800 412560 4121 80 417880 1242 845 029.00 3 79700
07 06.2024 4218.40| 422300 422900 421060 | 428420 422200 4 24500 424520 1398 D55 564 B0 30 296.00
05.06.2024 4203.80 | 4 205.60 4.180.80 4151.40 | 4 238.00 420420 4 222 80 4211.80 1100 217 88020 25 533.00
05.06.2024 4158.00 | 4 162.60 4180.40 4130.00 | 4 250.00 415820 4197 40 4209.40 1834 536 98060 53 331.00
0406 2024 417760 4177.80 404520 4006 20 | 421560 4177.80 415500 412120 1473921 §55.00 4482100
03.06.2024 404000 | 404440 4 036.00 389000 | 4070.00 4044 40 3972.00 3495880 1 558 611 57T.60 41 337.00
31.05.2024 3992.40 | 3 996.80 4 033.00 3939.001 4 060.00 399580 4 000.0¢ 4009.00 1890 496 76760 33 076.00

Hcmounux: https://investfunds.ru/stocks/YANDEX//
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMATHU

Kortuposka na naty onenku 17.06.2024 r. orieHnBaeMoM IIEHHOW OyMaru OTCYTCTBYET, B CBSI3U C

yeM, TIPUHATAa KOTHPOBKA Ha mociemHioo maty 14.06.2024 t, xorma HaOmromanmuck Tord. KoTHpoBka

npunaTa B pazmepe 4 071,20 py06. 3a 1 aknuro.

Tabauya 4. PacdyeTt cipaBeJINBOii CTOUMOCTH 00HEKTA OIEHKH

CrnpaBeaiuBasi CTOUMOCTD 32

HanmeHnoBanme ISIN Kog KoTuposka, py0. i i
Axnus Yandex N.V. NL0009805522 4 071,20 4 071,20
ObUKC 3
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7. ONMCAHUE MPOILEIYPEI COTJIACOBAHUSA PE3VJILTATOB OLIEHKH Y BBIBOIbI,
MMOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB T10 PA3JTNYHBIM
MOIXOIAM

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

IMOJIYYCHHBIX C MOMOLIBIO PA3JIMYHBIX MCTOJO0B OILICHKH.

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

3HAYUTCIIBbHO BO3pPacTacT.

Jns  ompeneneHust  CHpaBeITUBOM CTOMMOCTH OOBEKTa OICHKHM TPUMCHSUICS OIWH ITOJXOI-

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

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

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

Tabauya 5. CornacoBanue pe3yJIbTATOB OLEHUBAEMOI0 00BEKTA

IHoka3zarenn CpaBHUTe/IbHBIH JoxonHbrit 3aTpaTHblii

CropaBeanuBas CTOMMOCTh IPpaB COOCTBEHHOCTH
Ha IICHHBIC 6YM3FI/IZ OOBIKHOBEHHAS aKI st
Yandex N.V. (kox ISIN NL0009805522), mecto 4 071,20
xpanenus B HPJI B konnuectse 1 wit., cTaTyc: He

He He
HpI/IMeHSUICSI HpI/IMeH}IHCH

3a0JI0KHpOBaHa, pyo.

Bec mogxoma 1,00 - -

HToroBoe 3HaueHHWE CHPABEAJTUBONH CTOMMOCTH
npaB COOCTBEHHOCTH Ha IIeHHbIe OyMaru:
oObikHOBeHHas akmusa Yandex N.V. (xom ISIN
NL0009805522), mecto xpanenuss B HPJ] B
KonudecTBe | INT., CTATyC. HE 3a0JIOKUPOBAHA,

pyo.

4 071,20
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMATHU

8. IEPEYEHDB UCIIOJIb30BAHHLIX ITPH ITPOBEJEHUU OIIEHKH JAHHBIX
8.1. IIEPEYEHb METOINYECKOM JIUTEPATYPHI

1. AcBar /lamomapan, MuBecTuiimoHHas oreHKa. VIHCTpYMEHTHI M METOIBI OIEHKH JIOOBIX aKTHBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), M3garenscTo:
Anbnuna [Ta6mumreps, 2010 r.;

2. Jlxetimc P. Xutunep, PerHounast croumocts. OrieHKa OHM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOIAHbBIC
mporeccel, HamorooOymoxenue. Cepus: ®DuHancoBoe orcHuBaHue. OOIAaCTH NPUMEHECHUS W MOJICIH,
WznarenbctBo: Mapoceiika, 2009 r.;

3. Jlxkeiimc P. Xutunep. Ouenka O6musHeca. Opranuzanust paboTel U 0pOpPMIICHHE MHCBMEHHOTO OTYeTa
(Financial Valuation: Applications and Models), Cepus: ®unancosoe onenuBanne. O0IaCTH TIPUMEHEHIS
u Mojenu. M3narensctBo: Mapocetika, 2009 r.;

4. Mertononorust ¥ pyKOBOJACTBO IO MpOBEACHHIO OleHKH Om3Heca w/minm akTuBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puuapn bpeitnn, Crioapt Maitepe, [lpunimner kopriopatuBHbix (unancoB (Principles of Corporate
Finance), Cepust: bubiuoreka «Tpoiiku J{uanory», M3narensctBo: Onumn-busuec, 2007 r.;

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

7. ®punman Jxek, Opnpysri Hukomac, AHamu3 W OIEHKA NPUHOCAIICH JOXOJ HEIBHIKUMOCTH,
WzparenscrBo: eno, 1997 r.;

8. «Meronuka OLICHKH ouzHECa, 3A0 «BbPT — MEHEKMEHT,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BCcioMoraresbHble HCTOUYHHKH, YKa3aHHbBIE 110 TEKCTY HacTosmero Oryera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

1. Jlannsie MuHMCTEpCTBa 3KOHOMHUYECKOTo pa3BuTus Poccuiickoit ®enepaunn (Uctounuk:MOP PO,
WWW.eConomy.gov.ru);

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

3. Ilpoune NCTOYHMKY (CCBUIKM Ha KOTOpPbIE yKa3aHbl 110 TeKcTy OTdera).
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9. CIIUCOK UCHOJBb3YEMBIX TEPMUHOB

JMama ouenku:

Jata, 10 COCTOAHUIO Ha KOTOPYIO ONIPEACISICTCA CTOUMOCTD 00BeKTa OLICHKHU

Honywenue:

MIpeACTaBIsIET COOO0 MpeAIookKeHHe, IPHHUMAaEMOe KaK BEpHOE U Kacatoleecs (haKToB,
YCIOBUH WJIM OOCTOSITEJIBCTB, CBSI3aHHBIX C OOBEKTOM OIICHKH, LEJbI0 OILICHKH,
OTpaHWYEHUSIMH OLIEHKH, MCHOJIb3yeMOH MH(pOpManueld win mnoaxogamu (METoJaMu) K
OLICHKE.

Joxoouwtii n00xo0:

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

OCHOBaHHBIX Ha

3ampammuulii n00x00:

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

OCHOBaHHBIX Ha

OLICHKH, C YUCTOM HM3HOCA 1 yCTapeBaHI/Iﬁ

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

pblHOllHOﬁ cmoumocmu
o0vexkma OUEHKU:

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

Kanumaﬂumuuﬂ:

1. OOpalieHre YUCTOro 0X0/a WM CEPHU YUCTHIX MOCTYIJICHHUH, KaK (JaKTUYEeCKUX, TaK
U OXHUJIAEMBIX Ha NPOTSHKEHHHM HEKOTOPOrO MEepHojia B DKBHBAJICHTHYIO CTOMMOCTD
KanTajla IO COCTOSHHIO HAa 3aJaHHyI0 fAary. 2. Ilpu omeHkax Ou3Heca 3TOT TEpPMUH
0003Ha4aeT CTPYKTypy Kamuranga OuszHeca opranmsanuu. 3. IIpu omenkax OGusHeca 3TOT
TEpMHH TaK)Ke MOXET 0003HayaTh NPU3HAHKUE 3aTPaT KaK KaluTaJbHOTO aKTHBA, a HE KaK
pacxooB 3a MepUoOx

Memoo ouenku:

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

Oo0veKkm oueHKu:

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

Omuem:

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

OTHOCHTEIILHO CTOMMOCTH 00BhEKTa OLICHKH

COJIEp KA TOATBEP)KAEHHOE HAa OCHOBE

IIoox00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, OOBETMHEHHBIX 001I1el MeTooIoTneit

Ilpaso cobcmeennocmu:

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

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

Ilpouecc oyenku:

oTpeJieNIeHHast MOCIIeI0BaTeIbHOCTh MPOIEIyp, UCHOIb3yeMas Ul MOJy4YeHHS OLEHKU
croumocTH. [Iponecc omeHkn oObrgHO 3aBepmiaeTcss OT4eToM 00 OIEHKE, MPHIAFOIINM
JIOKa3aTeNbHYI0 CHITY OLEHKE CTOMMOCTH
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Poinounas cmoumocme:

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

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

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

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

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

¢ TUIaTEX 32 00BEKT OLIEHKHU MPEATIoNaraeTcs B JCHEKHOH popme.

Cobcmeennuk:

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

Cnpageonusasn
cmoumocmsp

pBIHOYHAs OLIEHKa, a He OlEHKa, (hopMHupyeMas ¢ yueToM cneuuduku npeanpustus. [lo
HEKOTOPHIM aKTHBaM M 0053aTeIbCTBAM MOTYT CYIIECTBOBATh HAOJIOAAaEMbIe PHIHOYHBIC
olepalv WM pbIHOYHas wuH(popmanus. [lo ApyruM akTHBaM H 00s3aTENbCTBAM
Ha0Ir0jaeMble PHIHOYHBIC OTIEPALIMH MIIH PHIHOYHAS HH(OPMALUS MOTYT OTCYTCTBOBATh

CpasnumenvHulii
n00Xx00:

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

Cmoumocms o00vekma
OUEHKU:

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

ILlenv ouenku

IpeaAcTaBJIsICT coboii npearnoIaracMoe UCIoJb30BaHUC PE3ysibTaTa OLICHKH, OTPAXKAIOIICE
Cllydan 00s13aTeNbHOM OLCHKH, YCTAHOBJICHHBIC 3aKOHOAATCIBCTBOM Poccutickoit
(Denepam/m, u (I/IJ'II/I) HWHBIC NPHUYNHBI, B CBA3U C KOTOPbIMH BO3HHKIIA H606X0,I[I/IMOCTL
OIpeACIICHUSA CTOUMOCTU 00BeKTa OLICHKH.

Ilena:

IpeACTaBIseT COo0O0H [EHEeXKHYI0 CyMMy, 3alpallliBacMylo, IpeaIaraeMyr HiH
YIUTAaYNBAEMYIO YYaCTHUKAMHU B pe3yJIbTaTe COBEPIICHHOMN WITH MpeanoaaraeMoil caeaku

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

NPUJIOKEHUEN:1. KOINA JOKYMEHTOB, IIOJATBEPKIAIOIIAE IIPABOMOYHOCTD ITPOBEIEHHST
OLIEHKH

CAMOPEIY/INPYEMAS
OPrAHU3ALIMA
OLIEHLLMKOB £} L

Dsrcama @sroarmo +SroarmoRus NP ARMO

1

hitp:fisroarmo.ru

===

CBUAETENBCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOM
OPTAHM3ALUWUU OLLEHWUKOB
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HexoMmepicekoe napriepctso «CAMOPEN VIMPYEMAS OPTAHHIALIAS OUEHILMKOB ACCOLIAALIHN POCCHICKIX
MAIHCTPOB OLEHKM» skiiioueHo 8 EanuHbii rocy1aper # peccTp perynHpyeMbiX OPrani3aLnil QUERILIKOB 4 Mo 2007 rona
3a Ne(0002

ol
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& //;ﬁ
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A'v 5 (1

Lha 0

CnecapeBa Hapexna IlerpoBHa

/1

\

\
2

WHH 504007860133

HOMEP CBH/IETE Ssnseres uncaom HIT «APMOY, Brmouen (a) B peectp wieHor 22.06.2021, |[E56=
33 36-21 perncrpausonuEii Homep 2132 u a OCHOBAHAH MeepallbHOT0 3aKOHA |
Nel35-03 ot 29.07.1998 r «OG oueHounoii jesressHocT B Poccukickoli |

dejepaliiy  MOKET  OCYUICCTBIATh  OUCHOUHYIO  ACATEIBHOCTL

CAMOCTOSTENILHO, 3aHMMAACh YACTHOM MPAKTHKOH, @ TaKKe HA OCHOBAHUH

TA " TPYAOBOTO JIOTOBOPA MELY OUCHIIMKOM H IOPHIMHCCKHM JIHIOM, KOTOPOE

COOTBETCTBYCT YCIIOBHAM, YCTAHOBICHHBIM (PeAePATBHEIM

22.06.2021 3AKOHONATE/ILCTBOM, [10 HATIPABNCHHAM, YK43AHALIM B KBATHQHKAUHORNOM |7

arrecrare.

Cpox eicTarA HACTOAWCIO
CBUJCTENBCTRA 3 rofa

A
o)

T

Caeenusi 0 KBAAROUKAUMOHHBIX ATTECTATAX

&N

Homep 019363-3 ot 17.05.2021 no nanpasneriio «Ouerka BuzHecan, Cpok
neiicraus 10 17.05,2024

Howmep 019365-2 ot 17.05.2021 1o nanpasnchmio «OUeHKa ABWKHMOTO
MMYICCTBAY, CPOK ACHCTBIA 20 17.05.2024

{ON

L)

Howmep 019364-1 ot 17.05.2021 1o manpanienmo Onerka
HeBMKMMOCTHY, CPOK AcHCTBHs a0 17.05.2024

MPAMEYAHUE:
MpoBepsTE YNeHCTEO 8 peecTpe

Tenepanbubifl ARpPEXTOP
HIT «APMO»
E.B. Tlerponcras

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

~— KBAAH®UKAIIMOHHBIN ATTECTAT
B OBAACTHY OLIEHOYHOM JAEATEABHOCTH

No 0367263 « 15 »_ Magor 90240

Hacroamuii kearngHKAUHOHHEBI aTTeCTaT B 06AACTH ONEHOYEOH
JeATEABHOCTH N0 HANPaBAEHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6musnecan

~ mwman - Crecapesoii Hanexue ITerposhe

Ha OCHOBaHKY pemenns eeparbROro GIOAKETHOTO YUIPEKACHHA
' «DefeparbHbIH PecypeHbiil HeHTP»

ot 15 5 Mam 2024 r. N 347
' Hupextop - T i S e A’.V'C‘,Byuxxu

. KpaxuduxanmouRil aTTeCTAT BHIAETCA HA TPH IOJA U AeHCTEYeT
gow 15 » . mas 9027 r.
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0BHKC a9
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OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

POCTOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxoBaHKA OTBETCTBEHHOCTH OUEHLU KA
Hacmoawu Monuc esidan e nodmeepxoenue Mo2o, YMo 3aKMover [Jo20sop cMpPaxoeeHus omMeamcmeeHHoCMmuy
oueniuxa N# 79/2024/CI1134/765 om 26.02,20242, (danee - fozosop) 6 coomeememauu ¢ fpasunamu cmpaxoeanust
OMEEMCMEENHOCTIU OUSHIUUKOS U IOPUIUYECKUX NUY, JIXMOYRICUUX O PbI HE NPOSECEHUE OUEHKU (MUNoBmX
(edumsix)) N9134 ITAO CK «Poczoccmpax» 8 pedaxkyuu, dedcmeyrowet Ha damy zaxmovewus [fozoeopa, u Wa
OCHOBANUU 33RGNCHUSR HA CMPAX0BINHUE.

CTPAXOBATENG:  Cnecapeea Hadewda Mempoena (MHH 504007860133)
bz c"_“noroaow Py';o 30000 000 (Tpuduams MunUOHOE) Py6ed
m.gvuoaoa :nm,qpny"g" 30 000 000 (Tpuduame mMunnuoHos) pybned

OPAHIUM3A, PYB.: He ycmarnoanena

NOPANCK YINATLI CTPAXOBON
NPEMIN: Edurnospemenno, 563HaNUYHbIA NAGMEX0M

CPOK("WE": 'g,‘,,"}ﬁ?,," °:°m' : ¢ «21» mapma 2024 2. no «20» mapma 2025 2.

06 omp e L pect: Cmpaxosamens, CEAIHHLIE C
Cmpexomvam 0o of UM 0C)
n,omc.mm yuepba 3GKaIWiKy, IGKMOYUSWSMY 0020800 HA npouoemo cusww u (unu)
DPONEUM JIULSM 8 POIYNALMAMe ocywemmmﬁ Cmp HOCIN.
Cmpaxossm cnyvgem yem N8 ¥ cuny, cyda
(spéumpamo cyda) N RPU3HERNSI Onncxowwm awm npeuHERUR Yuuspta dsdcmeusmy
(5 G5 8 POIYLAAME  IAPYUEHUA mpsboeam:ﬂ edapsmenex
CIANapmog oucmw CMMIRNTIOG U OPISUN CUBHOWHOT (
CAMOPERYMUPDYCMOd CPOHUIAUUET OUSILUKOS, HNSHOM KOMOPOD 2 r,..; ]
umm NPLYLHEHUA PLuspds.

YIUEPGS. MpLsY & mevonn cpora Selcmaus Josoe0ps CIPSXORSHUR,
NOCUSEOONTICH 8 MENSHUD GROKE UGBS GINHOLIIY, YOMEHCENOHHOR0 SEXOHOOSMENECMAacK
Forcuiionod Tedepayuy 1 damy Jaxmoverus Josceopa CMPpaxoeanun. Ho ke 60n6e mptx nem.
H0CmoeepHocs GauNuHel PEHOWOD UM UHOD CMOUMOGCING COBAKIMA OLBMXY, YEMBNORIEMHOD
& omweme of ousHKs, ¥ BOMYNUSIIUM 0 JAROWWYIO CliTy Dewesuen cyda
gggulnpamo cyds).

b

WO

1Memaue{6~‘ ), DSBS X Y yuerts, Gane nyuwEno 8 npedensx

cpou : 0 Js e U & npedam mpwmuu CMPIX0LINLS.
’ o opumopuR Poccutonod Bed

znamou?\m" (Bealad mmdu»aoxwmnmp&mmmmmm

COCMAEBNeHUA oMWema odouome

3 Ywepd Buzodomuctne (IR & DEYY Y N OUEHOMHOD DERMENLHOCTIV

Sal NpusLen 8 pede POLTICR p i, 8 MaKwe @ npsdensy cpowa dedcmneus

AOR0B0LE CINPAX08aHUN.

4. Buizodonpuosp | ipedt G 106 Mpes o oy yiyepGs

8 SMEUL C ISHCHOO PT

5 Ha coeey: deil {Beadedomaus) Npuesdwe20 K ApUNUHEHG ywepls,

onenuue G M savonodemenscmes  Pocculcxod  Cedepayuy,

OBBEKT CTPAXOBAHNA:

yuwepts (epeda) no Hacmyr 16 CoGRmUT MpU YTNGaUY,
CTPAXOBOW CAYYAM:

Cmp yang o 000 J ¢ yenosume Josnespa
CTPAXOBASA NPENKUS: Haery DAMasLWD; ume emp 1P onnawanxs, Losnenp Cmpaxoeanss

Cmpaxosuwjux: Cmpaxoeamens:

MAO CK «Poczoccmpaxs Cnecapoea Hadewda NemposHa
LUpErmop NO-XMOVessM NPOSKIMEM PEsEUMUS

KOPIOPEMUSHENX NPOgax V_ﬂ no 2. Mockaa QEMP

fR ek Cocrs (Komaprutxas M A /{44 ; (Crscapees H 1)
Moy FUL GLUFOAN |
«26» (peapans 2024z

O0BHKC "

OLUEHKA BM3HECA
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OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

POCIOCCTPAX

MOSIUC Ne 112/2024/CMN134/765

CTPAXOBAHMA OTBETCTBEHHOCTH FOPUOMYECKOIO NIULA,

SAKNIOYAICLWENO AOMOBOPLI HA NMPOBEAEHWE OLIEHKW

Hacmoswui Monue esidan ¢ nodmeepxdenue mozo, ymo 3akmoyven [o cmpax mem cmu

FOPUTUNECKOZO0 NUYS, 3aKMOYSOW 020 GOS0E0P Ha Mposedenue oyensu Ne 112/2024/C11134/765 om 20 mapma 2024 2. (Janee
- Hozceop) 8 coomeemcmeuu ¢ [PaGUNBMU CMPaXOGIHUR OMELMCMOGHHOCINU OYCHIUKOS U OPUGUYECKUX nuy,

d OUBHKU (MUNOBBIX {odunux)) N2134 NAQ CK wPoczoccmpaxy & pedaxuyuu,

28KM0 wux do

CTPAXCBATENb:

IOPURWHECKWI ADPEC:

OSUWAR CTPAXOBAR CYMMA:

TANMUT BOIMELEHMA HA
OfINH CTRPAXOBOW CNYYAH:

®PAHLUMIA:

NOPAOOK YNNAThI
CTPAXOBOW NPEMIMM:

CPOK [IENCTBWA 10T OBOFA
(CPOK CTPAXOBAHWA):

CBLEKT CTPAXOBAHWS:

CTPAXOBOM CNYHAR:

CTYPAXOBAR NPEMHA:

C

phi HE
dedcmeayouwed Ha damy 3axmo

MPaxosuUX:
INAQ CK «Poczocempaxs

A u Ha HE CMPax0eanue.

L

O6wecmeo ¢ 02PaHUYEHHOLU OMEeMEIMEeHHOCTILIO
«Ouyenra Busneca u Koncanmunes (000 «OBHKCs) (MHH 7732504030)

125212, 2. Mockea, yn. Admupans Maxapoea, 6. 8, cmp. 1

500 050 ooo (MNamscom uunhuonoe nnmsdocsm meicay) pybneu
500 050 000 {[Tamucom MunnuoHoe namedecam meicay) pyGned
He ycmawosnena . o
Coznacwo n. 6.2 Jozosopa

¢ «04» anpens 2024 2. no «03» anpens 2025 2.

Qbpexmom cmp L e U pécal Smp #, CERASHMWG
Pecom:

- GISRMCISEHNGLIMY 38 HApyWweHue & 08 HE MK 58 OUEHILY,

- DMESMOTOOHHICIIV 38 MPUYOHOHLE apeda UyIUECmey L MULE & Py HEOYIBHUR
mpebceanul DecepIMNO20 JaKoHa ot 29 wanm 1938 & Ne :MJ«OOOMW
0 Pocculicas] Cedepsyuiy, PEOBPINaHEN CMEHOSHNIDE CUBHKL, UMLIX HOOMITUBWK (INIOOALH
axmos Pooculonod @edepsuul 8 cORBCMU QUEHCIHOU QOAMEMIGOMY, CMansapmoa v npasun
OUEHOMHOSD DEAMENEHOCI,
Crnpaxomew. CIyeien Ranimemes yemanoeneryisll ECmyNuaWUM @ 33K0NN/0 CUNY peummuen cpde
{apGummmoao cyda) umu  npuanGHHsill  Cmpaxosuywost  dawm  ApINUNEHUR  DEOCMBLAMY
{Baadelics ) Cp o (1) DRI, seo oo Cmpa feM mpyDosol
dosoacp:

- YUBH08 € DEIYINTIATM HABYIIDNUR CUB0008 Hi NPCELdeHUR OUEHRU;

< EPOOT UMYUOCITISY MIDEMbUX MUY & PEIYALTIamMe Hapywens mpeboeanull Coderainnna0 MrGNe
om 29071958 ¢ Ne 135€C3 «~0O0 ouswouwold desmemswocmy a Pocoudonod @edepayuus,
GedapaNansx CMAHAGOMOE QUBRNL, UHEX HOPMAMUEHLI NPABCEEX BXMNS Pocculitnwd @adepayuu
8 GERACITI OLISWOYHDD OSAMBRENOOTIY, COTERMAIIGS U (IPEEUS) CUEHIMHOG SENMONEHOCMU.
Bostaoumnue  PUepba, NpINGHERNGED o meverwe cooxs dadcmeus [0s080pa  CIpRXOSAMIS,

2

Mod chasamowt MpUKUMENUS VIUBPER (areda) IGHUIMSEINCR HECMYNeHUe coesmud, NEY YORoBLY, WG
1. Redomeue (Hesd ), puseN K BPONUMSHLN Yuepda. Gumwmaewc npodomxcpw
Oewmewv Mmaopa CMPSXCEIHUA U 8 npoderux nwpp«mopuu cmpax AOPLTOP

2 MappUMop -m Pocouis LA,

2ﬂamoa“ 5 (Beader: mmduwxwmmympéac«wmawna
COCTTRERRIS OMUBNTE O CUEHYE.

3 Yweoh BeeoG0ipuotpemname itas & Pe3yNsmame OCy WS cmantnis OUSHO WO SR maosmu Gaun
NpUNLHEH & NPedenax MepDUMOPLY CMPaxX0sanyR, @ Mmawn o npadesax cpoxa Gelcmeus COS0800a

CIPaXDBANUR.

4 Bnacconounbpemnmenau Mpednasnend oBCCHOBIHNOE MPeboSEHUE 0 GOAMILOHUL yWopha g
0% 16U C SERDHOL Maos FP,

5. Ha sowternm cosepwenus deicmeun (Be30e0cmaus), Noussdueso X NpUwWmemo ylyepsa, ouariux
yloenemaopan mpeGosanuaw 2axoncdamensimea Pocculicxod Dedapauut, MPETLAITAGMBEN K
ocosuwmw

s CR & COOMEMMEMEUl) ¢ yonosusry Jozoscoe.
Hacmomauu nodmupxdm WM CIMDEXONTS MOOMUR CrTAend, Josoeop Cmpaxoeanus 8cmynun a
Gedomeve

Cmpaxosamens:
OBWecmeo ¢ 0EPaHUYEHHDU DIMERMCMEEHHOCLIO

LUpekmop 10 KMOYesEM NpoeKMas Pa3sumus «Oyenka Buaneca u W- {000 cOSHA’C-}

nopwpamuc»ux Npodax. yn no 2. Mocxea JEMP I anopanwyu

"N
l,m

o)

%200 mapma 70243 2

”
J
>

(Komapuouxas M) i N 4 (Coyyrui Q.E.)
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