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B cooTrercrBun ¢ Jorosopom Ne 78-23108/2024-O o monrocpounom COTpY}IHH'—IéCTBG ¥ OKa3aHHH YCIyT
o oreske oT 21.02.2024 . u 3amarmeM Ne 3 o1 18.06.2024 r., 3aKm0YEHHEIM MeXAY AKITHOHSPHBIM 00IIIeCTBOM
«Vmpasistomas komnanns «Moii Kamuram» (3akasuukom), 1 OO0 «OBHKC» (Ucnomaurenem), OueHIIMEK
McronHuTeNns [pOBEI OIEHKY CHPaBeIHBOH CTOMMOCTH NpaB COOCTBEHHOCTM Ha LEHHEIC Oymarn:
obEIKHOReHHas akuust Yandex N.V. (xox ISIN NL0009805522), mecto xpanenns B HPJ[ B xomuuectse | mr.,
cTaTyc: He 3ab6IOKHUpORaHA.

OueHKa TPOW3BEICHA 10 COCTOAHMIO Ha 17 HioHs 2024 r., mocie TOTYYCHUS HCXOAHBIX TaHHBIX,
03HAKOMICHHS C TIPAROBOH, (MHAHCOBOH, TexHWdeckoil JOKyMeHTamueH u  uH(pOpMAIMeH, KoTopas
HCTIONB30BAIACE TIPH  PACcTETe CTIpABEIUIMBON CTOMMOCTH 00beKkTa OLEHKH. llelb OLEHKH: ONpPEAeNente
ClPABEUTMBOH CTOMMOCTH B COOTBETCTBHN ¢ MexIyHapOIHBIM CTaHAAPTOM (PHHAHCOBOH OTUETHOCTH (IFRS) 13

«O1ueHKa CTIPaBeTHBOH CTOMMOCTHY.
OueHKka BHITONHEHA B COOTBETCTBHM ¢ Tpebosanusmu ®emepanshoro 3akoHa «O0 oueHOYHOM

AeatensHOCTH B P®» or 29.07.98 r. Ne 135-®03 (B seifcrsyromeif peakumu), «CraHmapTamu OLCHKH,
00A3aTCIEHEIME K MPHMEHEHNIO CYOBEKTAMH OLIEHOUHOH JEATCIBHOCTH», YTBEPXKICHHBIMH MUHHCTEPCTBOM
IKOHOMHYECKOTO Pa3BHTHS U Toproemu Poccuiickoit ®exepamm: ®CO 1, @CO II, @CO ITI, DdCO IV, dCO 'V,
DCO VI, ®CO 8, MCDO 13, a Takke B COOTBETCTBHH co CTaHIapTaMH H MPpaBHIaMH OLIEHOYHOH IeATeTEHOCTH
APMO. O6pamiar BHAUMAHHE, YTO 3TO ITHCEMO He ABsercs OTIETOM 00 olleHKe, a TONbKO TpemBapseT OTUET,
MpUBENEHHBIH nanee.

B pesynvmanme nposedenozo uccied08aniis, Ha 0CHOBARUY NOLYHeHHOU uHhopMayuy, COCNAHHBIX 00UUX

u cneyuanbibix donyugenu, no cocmosmnwo na 17 wons 2024 2.
UMO206aA BEUHUHA CRPAGEOTUBOTE CIMOUMOCIU. NPAs cODCMEEHHOCMU HA YeHHble Dymazu: 0BbIKHOBEHHAs

axyus Yandex N.V. (ko0 ISIN NL0009805522), mecmo xpanenus ¢ HP/l 8 konuuecmee 1 wim., cmamye: He

3aDM0KUPOBAHA. COCMAGTAEM.!

4 071,20 (demuipe moicadu cempdecsm odun) pybas 20 xoneex

—Cnecapesa H.11.

Ouenmqux: 1 kamezopuu

Tenepanbublit oupexmop

18 urons 2024 r.
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT I

1. BBEJEHUE

1.1. 3SAJAHUE HA OLIEHKY

Jauuelii paszgen oruéta 00 OIEHKE COCTaBieH B coorBerctBuu ¢ JloroBopom Ne 78-23108/2024-O o

JIOJITOCPOYHOM COTPYJHHYECTBE U OKa3aHHU yCIyr 1o oneHke oT 21.02.2024 r. u 3aganuem Ne 3 ot 18.06.2024

.1 OIp€aACTaBJICHHBIMU 3aka3uynKkoM JAOKYMCHTaMU.

O0BLeKT OLIEHKH

MpaBo COOCTBEHHOCTH Ha LEHHbIE OyMaru: OOBIKHOBEHHAs aKLUS
Yandex N.V. (xox ISIN NL0009805522), mecto xpanenus B HPJ] B
konuyectse 1 mr., ctatyc: HP/]

HmymecTBeHHble mpaBa Ha O0BEKT
OLICHKHU

IIpaBo o01meit moIeBOM COOCTBEHHOCTH

Oo0pemeneHus (orpaHuYeHHs)

[oBepurenpHoe yrpaBicHUE

IIpaBa, yuutbiBaeMble NPH OLeHKE
Oo0pemMeHeHus (OrpaHUYeHMs)

IIpaBo coOCTBEHHOCTH
He 3apeructpupoBaHbl

Mean onmenkn

onpejiefieHHe CIPaBeIJIMBOM CTOMMOCTH B COOTBETCTBUU C
MexayHapoaHbIM cTangapToM ¢gunHaHcoBoi otuetHocTH (IFRS) 13
«OneHKa crpaBeqJInBOMl CTOMMOCTH», BBEICHHBIM B IEHCTBHE Ha
teppuropun Poccuiickoil ®depepauuu mnpuxazoM MuUHHCTEpPCTBA
¢unancoB Poccuiickoit deneparnu ot 18 urons 2012 roga Nel06H
«O BBeIEHUU B NECHUCTBUE U NPEKpAIICHUHU JEHCTBUSA JOKYMEHTOB
MeXayHapoJHBIX ~ CTaHAApTOB  (UHAHCOBOM OTYETHOCTHM Ha
teppuropun  Poccuiickoii  ®Denepanuu», 3aperHCTPUPOBAHHBIM
MunucrepctBoMm toctuniuu Poccuiickoit deneparun 3 asrycra 2012
roma N 25095, ¢ mnompaBkamu, BBEICHHBLIMH B JCHCTBHE Ha
tepputopun Poccuiickoii ®depepauuu mnpuxazoM MuUHHCTEpPCTBA
¢unancoB Poccuiickoit @enepammn ot 17 mexkadbps 2014 roma N
1510 «O BBeaeHHM JTOKYMEHTOB MeEXIyHapOAHBIX CTaHIAPTOB
(hMHAHCOBOI OTYETHOCTH B JeiicTBHE Ha Tepputopun Poccuiickoit
®denepanin», 3apeTUCTPUPOBAHHBIM  MUHUCTEPCTBOM  IOCTHUIMH
Poccuiickoit @enepanuu 15 staBaps 2015 roma N 35544, ¢ yuetom
TpeboBanmii Ykazanus banka Poccun ot 25.08.2015 N 3758-VY «O6
OTpeeNIeHN: CTOMMOCTH YHCTHIX aKTHBOB HWHBECTHIIMOHHBIX
GOHIOB, B TOM 4MCIE€ O TNOpSIKE pacueTa CPeJHErof0BOH
CTOMMOCTH YHCTBIX aKTHBOB IAa€BOTO MHBECTHLMOHHOIO (hOHIA U
YUCTBIX AKTHUBOB  AKIHMOHEPHOTO HMHBECTHULHMOHHOTO  (oH.a,
pacdyeTHOM  CTOMMOCTHM  HWHBECTHLIMOHHBIX  Ia€B  IAEeBBIX
WHBECTUIIMOHHBIX (POHIOB, CTOUMOCTH MMYIECTBA, MEPEJAHHOTO B
OIIaTy WHBECTHIIMOHHBIX TMAeB». I ONpEAENCHUS CTOMMOCTH
YUCTBIX aKkTWBOB (oHmoB moj ynpaBieHuem AO VYK «Moii
Kannram» (MHH 7706681026)

Bua croumoctn

CrnpaBepyinBasi CTOMMOCTh B COOTBETCTBHH C MeXIyHapOIHBIM
crannaptoM ¢uHancoBoir otuetHoctH (IFRS) 13  «Ouenka
CIIPaBEIIMBON CTOMMOCTHY.

IIpeanochbLIKN CTOUMOCTH

Bun croumoctn - crnpaBeanuBas CTOMMOCTh B COOTBETCTBHM C
MexayHapoaHbIM cTaHgapToM ¢gunHaHcoBoi otuetHocTH (IFRS) 13
«O1eHKa CIpaBeIIMBON CTOUMOCTI.

VKa3zaHHBI CTaHAAPT ONPEHEISAET IMOHATHE  «CIpaBelIMBast
CTOMMOCTBY» Kak IIeHy, KOoTopas Oblia OBl MOJydeHa MPHU MPOJaKe
aKTHBa WM YyIJladeHa TpU Tepefade o0sS3aTeNbcTBA B XOJHE
OOBIYHOM CIETTKA MEXy YUYaCTHUKAMH PBIHKA Ha ATy OIeHKH (11. 9
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT I

MC®O (IFRS) 13).

CrouMoCTh  ompeensercs ©Oe3 ydeTa HAJOTOB, KOTOPHIC
YIJIAYMBAIOTCA B COOTBETCTBUM C 3aKOHOJIAaTeNIbcTBOM Poccuiickoii
®denepany WM UHOCTPAHHOTO TOCYAAPCTBA MPU MPHOOPETEHUH H
peam3anyy yKa3aHHBIX aKTHBOB.

[IpeAnocbUIKY CTOUMOCTH:

>
>

npeAroaraeTcs caeika ¢ 00beKTOM OLCHKH;

YYaCTHUKHU CJICJIKM WM T0JIb30BATEIH O0BEKTA SIBISIFOTCS
HEOTPEICICHHBIMH JTUIAMHU (TUITOTETUYCCKUE YUYACTHUKH );
nara oneHku — 17 urons 2024 r.;

MpenoiiaraeMoe HMCIOJIb30BaHHEe OOBEKTa — Hambomee
addexTuBHOE HCHONB30BaHME. J[Ig Tened  HacTosmeH
olneHKH Ton Hawmbonee 3PGEKTHBHBIM HCIOJIE30BAHHEM
TIOHUMAETCs TeKyIllee HCIOIb30BaHNe 00BEKTa OLIEHKH (I1. 6
OCOII, m. 17 ®CO 11, m. 29 MC®DO (IFRS) 13;

XapakTep CHIENKU - JIOOPOBOJBbHAS CHAEIKAa B THUITUYHBIX
YCIIOBHSIX.

OcHOBaHHA /IS YCTaHOBJICHHA NPENOCHUIOK: BHJ CTOMMOCTH
«CTIpaBEIINBAS» TOMJIEKUAT OIPENCICHHI0 B COOTBETCTBHH C
nemsimu  otieHkn  (Ykazanue llenTtpanmpHoro banka Poccuiickoit
®Geneparrm N 3758-Y ot 25 aBrycra 2015 roza).

>

Cneunaﬂbnme AOMYyIICHUS

WHble CyIIeCTBEHHbIC IOIMYIICHHS - MPH OIEHKE OOBEKTa OIEHKH
YUUTBIBACTCSA IIPaBO CO6CTBCHHOCTI/I Ha O6’LCKT OICHKH, CKHIKH Ha
(dakTHyeckoe mpaBo  OOIIEH  JTOJIEBOM  COOCTBEHHOCTH U
JIOBEPUTENLHOE YITPABICHUE HE BBOIATCA.

Heob6xomnmoctn NMpHUBJIeYCHHUSA
BHEIIHUX opraHmu3anmii 1
KBATH(UIMPOBAHHBIX  OTPAacjeBBIX

CIICIMAJTHCTOB

He npusnexanuch

JlaTa oneHku

17 urons 2024 1.

Cpok npoBeieHusi OLeHKH

Ornenka nposejaera 18 uronst 2024 r.

OrpannyeHus1 ONEHKHU

v' Muenne OUEHIIMKA OTHOCHTEIBHO CIIPABEUIMBOM CTOMMOCTH

00bEKTa JACHCTBUTENBHO TOJIBKO HA ATy OLECHKH, YKa3aHHYIO B
JAHHOM OTYeTe, W JIUIIb JUIS 1eliell U (QYHKIUHA, YKa3aHHBIX B
naHHoM ortdere. OLEHIIMK HE NPUHMMAaeT Ha ce0sl HUKaKOH
OTBETCTBEHHOCTH 3a M3MEHEHHUE MTOJINTHYECKHX,
9KOHOMHYECKHX, HOPUINYECKUX W HWHBIX (HaKTOPOB, KOTOpBIE
MOTYT BO3HUKHYTH ITOCJIE 3TOH JaThl U MOBIHUATH HA PHIHOYHYIO
CHUTYAIIMIO, U, KaK CJICICTBUE, HA CTOMMOCTb OOBEKTa.
CrpaBenyiuBasi CTOMMOCTb LIEHHOM Oymaru OKpyrjieHa 10 JIBYX
3HAKOB IOCJIE 3aMATOM.

OTYET JIOCTOBEPEH JIUIIb B MTOJIHOM 00bEME U JIUIIH B YKa3aHHBIX
B HEM IIEJIAIX;

3aKJII0YEHUE O CTOMMOCTH, COZIeprKallleecs B oT4eTe, Oazupyercs
Ha JIAaHHBIX O CIIOXKMBILEICS CUTyallill Ha JaTy IPOBEIEHUS
oneHkH. OpHaKo, 3T NPEANOIOKEHHS MOTYT H3MEHHUTBCS C
TE€YEeHNEM BPEMEHHU;

oT

OICHIIMKA HE Tpe6yeTc51 MNOABJIATBECA B nin

cyne
CBUJETEIHCTBOBATH MHBIM CIIOCOOOM II0 MTOBOJY MPOU3BEACHHOM
OIICHKH, MHAUE KaK 110 OQHIIUATIEHOMY BBI3OBY CY/Ia;

00BEKT OLCHKK  HC 06Ha}IaGT KaKHUMU-JIHO0

CKPBIThIMU

0bHKC
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT I

(hakTOpaMu, KpOME OTOBOPEHHBIX B HACTOSIILIEM OTYETE, KOTOPHIE
MOT'YT HOBJIUATH HAa €70 CTOMMOCTD;

OTYET CONEPXKHUT NPOo(EecCHOHaTbHOE MHEHHE OLEHIIUKA
OTHOCHTEIIbHO OLICHHBAEMOH CTOMMOCTH OOBEKTa OLECHKH M HE
SBJISIETCS TapaHTHEH TOro, YTO OOBEKT OLECHKH OyAeT MpOoJaH Ha
CBOOOJTHOM pBIHKE 110 LIeHE, YKa3aHHOW B JAHHOM OTYETE;

BCE PacYeThl B paMKax OTYeTa MPOBOIATCSA C HCIIOIb30BaHUEM
BCTPOCHHBIX cpelcTB mporpamMMbel Excel m3 makera Microsoft
Office. Pe3ynmbpTarhl pacdeToB TPHUBEACHH B yMOOHOW i
BocpuATHS popMe (MCTIONB3YETCS OKPYTIICHIIS).

OrpaHuyeHHs] HA HCIOJIb30BaHUE,
pacnpocTpaHeHHe U MyOIUKAIIMIO
0T4eTa 00 OleHKe 00beKTA OI[eHKH.

OtueTt 00 OlIEHKE MOXKET OBITh UCTIONB30BaH 3aKa3YUKOM TOJIBKO
JUIL  pacdeTa CTOMMOCTH YHCTBIX aKTHBOB (DOHIOB TOX
ynpasieaueM AO YK «Moi#t Kanuram» (MUHH 7706681026).
Hcnonb3oBaHue pe3yibTaTOB OLCHKH IS MPOBEACHUS CAEIOK
HE MIPeAIoaraeTcs.

s ykasaHHBIX IieJied OTY4eT 00 OIIGHKE MOXET OBITh
UCTIONIH30BaH B TEUEHHE IIECTH MECALIEB C JaThl OLCHKU.

Hwu 3aka34mk, HM OLICHOYHAsh KOMIAHUs, HU OLEHIIUK HE MOTYT
WCTONB30BaTh OTYET HWHAYe, 4YeM JTO MPEeayCMOTPEHO
HacTosmuM JlonomHuTenbHbIM cornamenneM. OT4eT Wi Kakas-
100 ero 4yacTh HE MOTYT OBITh MPEIOCTABICHBI 3aKa3UMKOM JUISI
UCTIONIB30BAHMS B LIEJSAX PEKJIAMBI, UT MEPOIIPUATHH MO CBA3SIM
C OOIIeCTBEHHOCTHIO 0€3 TPEeIBAPHUTENHHOTO MHCHEMEHHOTO
COTJIACOBAHMS C OLIEHOYHON KOMIIaHUEH.

(DopMa COCTABJIEHHS 0TYETA 00
OIICHKE

Otuer cocraBimsiercss B (opMe [OKyMEHTa Ha OyMaKHOM
HocuTene, 100 B (opMe 3MeKTpoHHOTro JToKyMeHTa ((aiina) B
¢dopmare pdf, moanrcaHHOTO yCHJIEHHOH KBanu(UIMPOBAHHOMN
ANIEKTPOHHOM MOINUCHIO OLEHIIHUKA, IOJrOTOBHUBIIEr0 OTYET 00
OLICHKE, W YCWICHHOM KBaIM(DUIMPOBAHHOW D3JIEKTPOHHON
MOJINUCHIO SMHOIMYHOTO UCTIOTHUTEIIFHOTO OpraHa OLEHOYHOM
KoMITaHWHU. B ciryuae mepenaum 3aka3dymky oTdera 00 OIICHKE B
dopMe NOKyMEHTa Ha OyMaKHOM HOCHTEJE OTYET 00 OIICHKE
NPEeIOCTaBIIsIeTCSl Takke B (OpME DIEKTPOHHOTO JTOKYMEHTa
(daiina) B popmare.pdf.

dopma npeacTaBJIeHUs UTOrOBOI
CTOMMOCTH

JOJDKCH OBITh INpEACTAaBJICH:

v

v

Pesynbrar oneHku (MTOrOBasi CTOMMOCTh OOBEKTa OIICHKH)

B BHUAEC 4YHCNa (SBIATBCS pPE3YyJbTaTOM MaTEMAaTHYECKOrO
OKPYTJICHHUS);
BaitoTa — pyons Poccutickoit @eneparum

Crnennduyeckue TpeOOBaAHHA K
oT4eTy 00 OIeHKe.

Otyer 00 OILIEHKE [OJUKEH OBITh COCTaBJCH OIEHIIMKOM, B
OTHOIIIGHUU  KOTOPOTO CO  CTOPOHBI  CaMOPETYJUPYEMBIX
OpraHM3alHi OICHIINKOB HE TIPUMEHSUINCH B TEYCHUE JBYX JIET
B KOJHMYECTBE JBYX U 0Oojiee pa3 Mepbl JAUCHUIUIMHAPHOIO
BO3JICHCTBHSI, HE WMEETCS HECHSTHIX WM HEIMOTAlICHHBIX Mep
JUCIMIIHHAPHOTO BO3/ICHCTBHSI, MPEIyCMOTPEHHBIX
@®enepanbHbiM 3aK0HOM OT 29 mroms 1998 r. N 135-®3 «O06
OIICHOYHOU nestenbHOCTH B Poccuiickoit denepanumy, a Takxke
BHYTPEHHUMH JIOKYMEHTaMU CaMOPErYJIMPYEeMbIX OpTraHu3alui
OIICHIINKOB, ¥ CTa OCYIICCTBIECHHUS OIICHOYHOH JEATEIhbHOCTH
KOTOpPOTO COCTaBJIIET HE MEHEe TpeX JeT Ha JaTy OICHKH,

0bHKC
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Haou4yue y  OICHIIMKA  HEMNPEPHIBHOTO  YJICHCTBA B
CaMOpETyIMpPyeMON OpTaHW3aIlH OIEHIINKOB B TEUEHHE NBYX
JIET Ha 1aTy OLICHKHU.

v' ¢ depepanbHbM 3aK0HOM OT 29 urons 1998 r. N 135-®3 «O6
OlleHOYHOW  gestenbHOCTH B Poccuiickoit ~ denepanmny
(mocnemHsis EUCTBYIOINAS PEIAKITU);

v' ¢ ®epepanbHbM 3aK0HOM OT 29 HOsA6ps 2001 1. Ne 156-d3 «O6
WHBECTUIIMOHHBIX  (oHmax»  (mocienHss  JeHCTBYyromas
penakuus).

OneHka MpoBOAUTCSI B COOTBETCTBUH

OneHka poBOOUTCSA B COOTBETCTBHM ¢ DenepanabHbIM 3aKOHOM
oT 29 wmrong 1998 r. N 135-®3 «O06 OLEHOYHOH IOeITEILHOCTH B
Poccutickoi @enepanum»

Otder 00 oOlleHKE - MHUCHMEHHBIH OKYMEHT, OTBEYAIOIIHH
TpeboBarmsiM c1. 11 DemepambHoro 3akoHa Ne 135-®d3 ot
29.07.1998 «O6 oueHOYHOH JHesATensHOCTH B Poccuiickoit
Oenepannn», DemepanpHoro 3akoHa Ne 315-d3ot 01.12.2007m
denepanbHBIX CTaHIAPTOB OLIEHKH, YTBEpPXKIACHHBIX IIpukazamu
Munskonompaszsurusa Poceuu:

®CO1 «Crpykrypa QenepalbHbIX CTaHIAPTOB OICHKH U
OCHOBHBIC IIOHATHS, UCIIOJIb3yeMble B (helepabHBIX CTaHAApTaxX
OIIeHKW», yTBepkaeH llpukazom MwunskoHompassutus PO ot 14
anpens 2022 r. Ne200;

TpedoBanus K cogep:xxkanuo Oryera OCOIl  «Buasl  croumoctw»,  yTBepxkAeH  IIpukazom
00 oleHKe Munskonompassutua PO ot 14 anpens 2022 r. Ne200;

OCOIIlI  «IIpomecc  omenku»,  yTBepxkaeH  IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCOIV «3amanue Ha OLEHKY», yTBepxkIeH Ilpukazom
Munskonompassutug PO ot 14 anpens 2022 1. Ne200;

OCO V «llomxomsl 1 METOABI OLICHKW», YTBepxkaeH [Ipukazom
Munskonompaszsutusa PO ot 14 anpens 2022 r. Ne200;

®CO VI  «Otuer 00 omeHke», yTBepxkaeH lIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

D®CON8 «Ouenka OusHeca», yrBepxkzaeH llpukazom
Munskonompaseutusg PO ot 1 utons 2015 r. N 326;

A Taxke ¢ y4eToM TpeOOBaHWH K OTYETY 00 OIEHKE PHIHOYHOM
croumoctn OmsHeca - CTO APMO 4.01-2008, yTBepkKIeHHBIM
Pemennem Ipesnnnyma HIT «KAPMO» ot 16.01.2008

1.2. CBEIEHNS O 3AKA3YMKE OLIEHKH ¥ Ob OLEHIIUKE

AxknmoHepHoe 0011ecTBO «YpaBistonias koMmnanus «Moit Kanuram

AO YK «Moii Kamuram»
Caenenus o HMHH 7706681026,
3aka3unke OI'PH: 1087746129888

Mecto naxoxnaenusi: 123001, r. Mocksa, yn. CanoBas-Kyapunckas, 1. 32, ctp. 1,
atax 7, nomemenue XIII, komuater 20, 21, 22

@amunus, ums, omuecmso: CrnecapeBa Hagexna [lerpoBHa;

Ungpopmayus o unencmee 6 camopezynupyemoul opeanusayuu Oyenwurog: UneH
Hexommepueckoro maptHepctBa «Camoperyaupyemasl OpraHu3alis acCOLMaliu
POCCHUICKHAX MarucTPOB OIICHKI;

CBenenus Howmep ceuoemenvcmea: Ne 3336-21 ot 22 urons 2021 r.;

00 OneHIuKe Kpamxoe naumenosanue: HI1 «KAPMO»

Aopec: yn. 1-a SImckoro noins 1.1, ctp.1, SLAVA, 31anue A4, 2 stax, oduc 209,
Mocksa, 125040 (M. benopycckast)

Mecmonaxoacoenue Oyenwuxa: 125212, . Mocksa, yi1. Aagmupana Makaposa, 1. 8.
ctp. 1;
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT I

Toumoswiii adpec: nad_sor@inbox.ru

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

Opeanuzayuonno-npasosas popma rwpududeckozo auya (Mcnoarnumens): OOMECTBO
C OTpaHUYEHHON OTBETCTBEHHOCTHIO;

Ionnoe naumenoganue iopuouyeckozo auya: OOMECTBO € OTpaHUYCHHON
OTBETCTBEHHOCTHIO «Otenka buzneca n Koncantuary («OBHKCy);

OI'PH ropuanueckoro auna: 1057746429696,

Jlama npuceoenuss OI'PH: 15 mapra 2005 r.;

Mecmo HaxoxcOenuss topuduueckozo auya: 125212, r. MockBa, yn. Aammupana
Makaposga, . 8.c1p. 1;

I'pasicoanckas (npogeccuonanvras) omeemcmeenHocms 3acTpaxoBaHa B CTPaX0OBOH
kommanuu [IAO CK «Pocroccrpax», mommc 79/2024/CI1134/765 na cymmy 30

000 000 (Tpuauats MUILTHOHOB) pyOJIeH, cpok JeiicTBus noroBopa ¢ 21 mapta 2024
r. mo 20 maprta 2025 r.

OcHnosganue 0ns nposedenus oyerku: Tpymooit goroBopNe 51-2016 ot 08 deBpans
2016.
Keanupurayuonnwiii ammecmam «Ouenka ousHeca» 036726-3 Ne 005495 ot 15 mas
2024 r.

000 «OBUKC» B muue I'enepanpHoro pgupekropa Coyukoro Januuia
EBrensesnua.

IOpunnueckuii agpec: 125212, r. Mocksa, yin. Anmupana Makaposa, 1.8. cTp.1.
[TouroBsiii angpec: 125212, r. Mocksa, yia. Anmupana Makaposa, 4.8, ctp.l.

WHH 7732504030

OI'PH 1057746429696, nata npucBoenus 15 mapta 2005 r.

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

OmeemcmeeHHOCHb 10PUOUYECKO20 auya: CrpaxoBoii TIOJTUC Ne
112/2024/C11134/765 ot 20.03.2024 r., Beinan IIAO CK «Pocroccrpax, cTpaxoBas
cymma: 500 050 000 py6sneit, cpok neiicteust: ¢ 04.04.2024 r. mo 03.04.2025 .

Caenennst 0
HEe3aBHCHUMOCTH
IOPUIAMYECKOro JIMIA, €
KOTOpPbIM OueHmmk
3aKJII0YUJI TPYAOBOI1
J0roBOp, U OneHInKa

YcnoBus HE3aBUCHMOCTH IOPUAWYECKOTO JIAIA, ¢ KOTOPhIM OTEHIIUK 3aKITFO9HI

TPYZIOBOH 10roBop, U OLICHINUKA BBITOJIHEHBI:

+ OueHmMK He SBISETCI  YYpeauTeNeM, COOCTBEHHHKOM, aKIIHOHEPOM,
JNOJDKHOCTHBIM ~ JIMIIOM WM paOOTHHUKOM 3aKa3yhKa, JHIOM, HWMEIOIINM
MMYIIECTBeHHBIH nHTEpec B OOBEKTE OIEHKH, M HE COCTOUT C yKa3aHHBIMHU
JIUIIaMU B OJIN3KOM POJICTBE HMJIM CBOMCTBE;

« B orgomrennn OObekta oneHkd OLEHIIMK HE HWMEET BEI[HBIE WIH
00s13aTeIHLCTBEHHBIE ITPaBa BHE JOTOBOPA;

+ IOPUIUYECKOE JHULO, ¢ KOTOpbIM OLEHIIUK 3aKIOUWi TPYJOBOM IOTOBOp, HE
MMeeT HMMYIIeCTBEHHbI uHTepec B OObEKTe OIEHKM W (WIIM) HE SIBISIETCS
adGUIMPOBaHHBIM JTUIIOM 3aKa34HKa,

+ OUEHIIMK U IOPUAUYECKOE JULO, ¢ KOTOpPbIM ONEHIIMK 3aKII0YWI TPYIOBOU
JIOTOBOP, HE SIBJIETCS YYACTHUKOM (WJIEHOM) MIIM KPEAUTOPOM 3aKa3uuKa, Kak 1
3aka3zyuK He SBISETCS KPEOUTOPOM WM CcTpaxoBmMKoM OleHimuka u
FOPUIUYECKOTO JINLA, ¢ KOTOPHIM OLIEHIUK 3aKI0YUI TPYJOBOU TOTOBOD;

+ BMeEIIATENbCTBA 3aKa34rKa JIMOO HHBIX 3aMHTEPECOBAHHBIX JIUI] B

+ pesrenbHOCTh OLEHIIMKA W IOPUAMYECKOTO JIMI@, C KOTOpbIM OlEeHIINK
3aKJIFOYMI  TPYIOBOWM JIOTOBOP, HETATUBHO BIIHSIONIME HAa JOCTOBEPHOCTH
pe3yibTaTa npoBeaeHus oneHkn O0bEeKTa OLEHKH, OTCYTCTBYIOT;

+ pa3Mep JCHEKHOTO BO3HArPaXKICHHUS 3a IpoBeleHne omeHKH OOBeKTa OIEeHKH
HE 3aBHCUT OT WTOTOBOW BENWYMHBI CTOMMOCTH OOBEKTa OIEHKH (B TOM YHCIIE
pasmep oruiatel OueHIKUKY 3a npoBeeHue oleHKH OOBbeKTa OLICHKH).

HNudopmanus o060 Beex
MPUBJIEKAEMBIX K
NPOBEICHNIO OLlEHKE
OpraHu3anuii u
CIEeNHNAJNCTOB:

He npusnexanuce
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1.3. IIPUHSITHIE ITPU TPOBEJIEHNUM OLIEHKH OBBEKTA OLIEHKH JIOITYIIEHUSI U OTPAHUYEHUSI OLIEHKH B
COOTBETCTBHH C ITYHKTAMM 6 U 8 ®EJEPAJIBHOI'O CTAHIAPTA OLEHKH «ITPOILIECC OLEHKHU (PCO II)»,
YTBEPXXJIEHHOI'O MPUKA30M MHUHSKOHOMPA3BUTHUSI POCCUH OT 14 AITPEJISL 2022 T, Ne 200, B TOM
YHUCJE HE OTPA’KEHHBIE B 3AJIAHAU HA OLIEHKY

v" MHeHue OHGHHII/IK& OTHOCHUTCIIBHO CHpaBCILJ’IHBOﬁ CTOMMOCTH OOBEKTA JIEHCTBUTEIBHO TOJIBKO Ha aaTty
OLICHKH, YKa3aHHYIO0 B JAaHHOM OTYCTC, W JIMIIb IJId Leiaen u q)yHKHHﬁ, YKa3aHHbIX B JAaHHOM OTYETC.
OLICHH_II/IK HE TIIPUHUMACT Ha ceOs HHUKAKOH OTBETCTBEHHOCTH 3a HW3MCHEHHE IOJINTUYCCKUX,
OKOHOMUYCCKUX, HOPUANYCCKUX U HHBIX (baKTOpOB, KOTOpPbIE MOT'YT BO3HHKHYTBH IIOCJIC 9TOM HOaThl U
TMOBJIMATH HAa PBIHOYHYIO CUTYyallulo0, U, KaK CJICACTBUE, HA CTOUMOCTD 00BEKTA.

v CHpaBeIUII/IBaH CTOUMOCTbB HGHHOﬁ 6YMaI‘I/I OKpYyTJI€Ha 10 ABYX 3HAKOB I10CJIC 3aMsATOM.
v Oruer AOCTOBCPCH JIMIIb B IIOJTHOM o0BEME U JIHIIIE B YKa3aHHbIX B HCM LICIIAX;

v 3aKJII0YEHHE O CTOMMOCTH, COJIEpIKAIeecs B OTYETe, 0a3upyeTcsl Ha JaHHBIX O CIIOKUBIICHCS CHTYaIluH
Ha JaTy nmpoBeaeHus oneHkd. OgHaKo, 3T MPEANONIOKEHUS MOTYT U3MEHUTHCS C TEUCHUEM BPEMEHU;

v/ 0T olleHIIMKA He TPeOyeTcs MOABIATHCS B CYJE WIM CBUAETEIHCTBOBATH MHBIM CIIOCOOOM II0 TIOBOJLY
MIPOM3BEIEHHON OIIEHKH, MHAYe KaK M0 OPHUIIMaTLHOMY BEI3OBY CYy/Ia;

v 00BEKT OLEHKH He 00Ja/1aeT KaKUMH-TMOO CKPBITBHIME Je(PEKTaMH, KPOME OrOBOPEHHBIX B HACTOAIEM
OTYeTe, KOTOPBIE MOTYT MOBJIHATH Ha €r0 CTOMMOCTH;

v\ OTY4eT COIEPKHUT MPO(PECCHOHAIBHOS MHEHHE OLCHIINKA OTHOCHTEIBHO OLEHUBAEMOW CTOMMOCTH
00BEKTa OIEHKH U HE SBISIETCS TapaHTHEW TOTO, 9YTO OOBEKT OIIEHKH OYJeT MpoJaH Ha CBOOOIHOM PBIHKE
10 IIeHe, YKA3aHHOW B JAHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYETa MPOBOAATCS C MCIOIb30BAHHEM BCTPOEHHBIX CPEACTB mporpammsel Excel
n3 makera Microsoft Office. PesymbraTel pacdeToB mpuBeneHB B ymOOHO# st BocHpUATHS (opme
(ucnonp3yeTcs OKPYTJICHHS ).

v Ortuer 00 OICHKE MOXKET OBITH HCITOJIL30BAH 3aKA3YMKOM TOJILEKO IJid pacu€Ta CTOMMOCTH YHUCTBIX
AKTHBOB I1a€BOI'0 HMHBCCTHIHMOHHOI'O (I)OH,Z[B.. Hcnons3oBanue PE3YIbTATOB OLCHKHU JIA ITPOBEACHUA
CACJIOK HE NpCaAIojaracTcs.

v I[J'IH YKa3aHHbIX ueneﬁ OTYET 00 OIICHKEC MOXCT OBITh UCITOJIL30BAH B TCUCHHUE IICCTU MCCALCB C JaThbl
OLICHKH.

v' Hu 3aKka34uK, HM OLIEHOYHASA KOMIIAHMS, HU OLEHINUK HE MOIYT HCIIOJb30BaTh OTYET MHAYE, YEM ITO
MPEeIyCMOTPEHO HACTOSMMM JlOTOTHHUTENBHBIM cornameHueM. OTUeT Wi Kakas-mu0o €ro 4acTh He
MOTYT OBITH MPEIOCTABICHBI 3aKa34YMKOM JIJIsi UCIIOJIB30BAHUS B LESIX PEKJIAMBI, JUISI MEPOIPHUITUN 11O
CBS3SIM C OOINECTBEHHOCThIO 0€3 TIPEeABAPUTENIHLHOTO IHUCHMEHHOTO COTJIACOBAaHHUS C OIEHOYHOU
KOMITaHUEH.

v' Tlpu oueHKe OOBEKTa OLEHKH YYMTBIBAETCS MPABO COOCTBEHHOCTH HA OOBEKT OLEHKH, CKUJKH Ha
(akTHUECKOe MpaBo OO0LIEH J01eBOI COOCTBEHHOCTH U IOBEPUTEIBHOE YIIPABICHNE HE BBOISITCA.

1.4. IPUMEHSIEMBIE CTAHJIAPTBI OHEHOYHOM JESITEJIBHOCTH

[lpu npoBeACHUM IAHHOW OICHKH HKCIOJh30BAJIMCh HOPMATHBHBIC JOKYMEHThI U (eaepaibHbIC CTaHAAPThI
OLICHOYHOM NIEATETbHOCTH, & TAKXKE CTAHIAAPTHl OLICHOYHOU JEATEIHHOCTH, YCTAHOBJICHHBIE CAMOPETYIUPYEMOM
opraamzanueii (CPO OleHINKOB), WIEHOM KOTOpOii siBiseTcs OUEHIINK TOATOTOBUBIINN OTYET:

+ @enepanbHbiii 3ak0oH OT 29 wronsg 1998 r. Ne 135-®3 «OO6 oreHO4HOH aesTeabHOCTH B Poccuiickoit
Denepanun» (B neiictyromeit penakuun). ([lpunst locynapersennoit dymotii 16 utonst 1998 roga.Onobpen
Coserom Deneparun 17 urons 1998 roma);
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT I

+  Mexaynapoansiii cranmapt ¢uaancoBord otdetHoctd (IFRS) 13 «Omenka crnpaBeiuBOdl CTOMMOCTH
(BBemeH B aeiicTBue Ha Tepputopuu Poccuiickort denepanuu [Ipukazom Munduna Poccun Ne 106H ot 18
utonst 2012 r.) (B AeiicTBYIOLIEH PEAAKIINN);

+  MexnayHnapoansiii cranaapT ¢puaancoBoi otaetHocTd (IAS) 40 «HBECTHIIMOHHOE MUMYIIIECTBO» (BBEIECH B
neiicteue Ha Tepputopun Poccuiickoit @enepanmu Ilpukazom Munduna Poccun Ne 160H oT 25 HOs0ps
2011 r.) (B peiicTByIOLICH PEAAKIINN);

+ @®COI «Crpykrypa enepalbHBIX CTaHAAPTOB OIECHKH W OCHOBHBIE TIOHATHS, HCIOIB3yeMbIE B
(enepanbHBIX CTaHAApTaxX OLEHKW», yTBepxaeH [Ipukazom Munskonompassutusi PO ot 14 anpens 2022 r.
Ne200;

¢+  @®CO II «Buas! croumoctn», yreepxaeH prnkazom Munskonompazsutus PO ot 14 anpenst 2022 r. Ne200;
+  @OCO III «IIpouecc ouenkmn», yreepxaeH [Ipukazom Munsakonompasputus PO ot 14 anmpens 2022 r. Ne200;

+ @®COIV «3amanne Ha omeHKY», yTBepxaeH [Ipukazom Mwunskonompassutus P® or 14 ampems 2022 .
Ne200;

+ OCOV «loaxonpl 1 METOABI OLEHKNUY», yTBepkaeH [Ipukazom Munskonompazsutus PO ot 14 anpens 2022
r. Ne200;

+  ®CO VI «Otuer 00 onenke», yreepxkacH [Ipukazom Munskonompazsutus PO ot 14 ampenst 2022 r. Ne200;
+  ®@®CO N 8 «Omnenka dbuzHecay, yreepxkaeH [Ipukazom Munskonompazsutus PO ot 1 urons 2015 . N 326;
« CrannmapTsl 4 IpaBmwiIa olieHouHOH nesrensuoct HIT APMO.

I[IpuMmeHsieMble  METOAMYECKHE PEKOMEHIAIMK 10 OIEHKE, pa3pabOTaHHBIE B IIENSIX PA3BUTHS  I1OJIOKEHHUH

YTBEPKIEHHBIX (PeepaIbHBIX CTAHAAPTOB OIEHKH M OJOOpEHHBIE COBETOM IO OIEHOYHOM JEATENHLHOCTH IIPHA

Munskonompassutusa Poccun

BBumy TOrO, 4TO TIO COCTOSIHMIO Ha JaTy OICHKH yKa3aHHBIE METOAWYECKHEe PEKOMEHAAINH OTCYTCTBYIOT (HE
pa3paboOTaHbl U HE YTBEPXKACHBI), TO WX MCIONB30BAHUE B paMKax HACTOAIICTO OTYeTa OO0 OIICHKE HE
MIPEACTABIISICTCS] BO3MOKHBIM (YKa3aHHBIC METOAMYECKIE PEKOMEHIAIINN HE HCTIOIH30BAINCH).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ IOCTOBEPHOCTH HH®OPMALINN

[IpoBenenne aHanm3a W pacueToOB, MPEXJIE BCEro, OCHOBBIBAIOCH HAa HH(opManmuu 00 OOBEKTE OICHKH,
MOJTY9eHHOU OT 3aKa3uuKa U B XOJI¢ HE3aBHUCUMBIX MCCIIEOBaHUH, poBeeHHBIX OneHukoM. [Ipenmonaraercs,
yT0 WH(pOpPMANWA, MpeACTaBIeHHAs 3aKa3duKOM WM CTOPOHHUMH CIEIHATNCTaMH, SBISETCS HAASKHOU H
nocroBepHoit. HemocraTtok mH(OOpPMAILIMK BOCTIONHSJICS CBEACHUSAMHU W3 JIPYTMX UCTOYHHMKOB, UMEIOIICHCS 0a3bl
JaHHbIX OLEHITHKA U COOCTBEHHBIM OMBITOM OIIEHIINKA.

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

. HOPMATHUBHBIC JOKYMCHThHI (HOHHLIP'I nepeucHb CM. B pa3acie «HepequL HCIIOJIb30BAHHBIX IIpU
MMPOBCACHUHN OLICHKU I[aHHBIX»);

+ MeTonuYecKas JuTeparypa (TONHBIM mepedeHb cM. B pasnene «llepedeHpb HCMOIB30BAaHHBIX IIPU
MIPOBEJICHUH OIICHKH JTAHHBIX) ).

B mponecce npoBeeHHsT OLIEHKU B LESAX WCKIIOYEHHS BO3MOXKHBIX OIMOOK OLEHIIMK OCYIIECTBISUT MOUCK U
aHaM3 MaKCHMallbHO BO3MOXKHOTO KoNM4YecTBa WHQopManuu. B cinydasx HecoBHNaJeHUs HHPOPMAIUH
NpearoYTeHHe OTAaBajioCh OoJiee aBTOPUTETHOMY MCTOYHHKY JIMOO JaHHBIM, IOJyYEHHBIM B pe3yjbTaTe
CTaTHCTUYECKOI0 aHAIIN3a.

I/IH(i)OpMaHI/ISI, HCIIOJIb3yEMaA IpU MPOBEACHUN OLICHKHU, JOJIXKHA YAOBJIICTBOPATH Tpe6OBaHI/I${M JOCTAaTOYHOCTH U
AOCTOBCPHOCTHU. I/IH(I)OpMaI_II/Iﬂ CUHUTACTCA ):[OCTaTO‘lHOﬁ, €CJIM HCIIOJIb30BAHUEC HOHOHHHTGHBHOﬁ I/IH(l)OpMaI_H/II/I HE
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BCACT K CYHICCTBCHHOMY HU3MCHCHHIO XapPAaKTCPUCTHUK, HCIIOJIB30BAHHBIX IIPU IMPOBCACHUU OLICHKH 00BEKTa
OILICHKH, a TAaKXKXE HE BEACT K CYILICCTBEHHOMY U3MCHCHHUIO HWTOT'OBOM BEJIWYUHBI CTOMMOCTH 00BEKTa OIICHKMU.

I/IH(I)OpMaHI/ISI CUHUTACTCA HOCTOBCpHOﬁ, C€CJIM JOaHHas I/IH(bOpMaHI/ISI COOTBCTCTBYCT ILGI\/'ICTBI/ITCJ'II)HOCTI/I nu
MMO3BOJISICT TOJIB30BATEI0 OTYETa 00 OLCHKE A€JIaTbhb IMpPaBUJIBHBIE BBIBOABI O XapaKTCPHUCTUKAX, HCCICAYCMbBIX
OLICHHH/IKOM npu MpoOBCACHUM OLCHKU MU OHNPCACIICHUH HUTOI OBOH BEJIIMYMHEI pI)IHOIIHOI\/'I CTOMMOCTH OOBEKTa
OLICHKH, U IIPUHUMATDH 6a31/1py}0mneca Ha 3THUX BbIBOAaX 000CHOBaHHEIE peliCHUA.

Hanee OneHIMK IpoBEN aHAIN3 JOCTATOYHOCTH M JOCTOBEPHOCTH MH(POPMAIINH, UCTIONB3YS JOCTYIHBIE MY IS
ATOrO CpeACTBa M METonbl. B Xozme mpoBeneHUs pador mo oneHke ONEHNMKY ObUTM MPEIOCTaBICHBI KOITHU
JOKYMEHTOB © uHbopmanws, mpencraBieHusie B [lpumoxkennn «Kommm JOKYMEHTOB, WCIOJIB3yEeMBbIe
OICHIUKOM, U YCTaHABJIMBAIOIINE KOJUYCCTBEHHBIC U KAUECTBEHHBIC XaPAKTCPUCTHKH O0bEKTa OIICHKI.

Tak kak OIEHIIMKY, TPEJOCTaBICHBI OCHOBHBIC JIOKYMEHTHI W JaHHBIC 1O OOBEKTY OIEHKH, TO OIEHIIUK
MpU3HAET BO3MOXKHBIM MPOBEICHUE OIIEHKM Ha OCHOBaHWHU 3akKJIto4eHHOro JloroBopa W MpeaoCTaBIEHHBIX
CBEJICHUI.

CornmacHo deznepanbHbIM CTaHOapTaM OLEHKH, HH(OpMAIus, NperocTaBleHHAs 3aKa3uyUMKOM, CUHUTAETCS
JOCTOBEPHOM, B TOM CITy4ae, €CIIM OHA MOIUCAHA YIIOJTHOMOUYEHHBIM Ha TO JIMIIOM M 3aBEPEHA B YCTAHOBICHHOM
nopsnke, U y OLeHIIMKa HET OCHOBaHUI cunmTaTh MHade. Tak Kak BbIIEyKa3aHHbIE JOKYMEHTHI IOJIHCAHBI
YIOJIHOMOUYEHHBIM Ha TO JIMLOM U 3aBEPEHbI B YCTAHOBJICHHOM MOPSIKE, a TaK K€ SBISIOTCS O(UIHaIbHBIMU
JaHHBIMH W HE MPOTHUBOpEYAT IPYr APYTY, a TaKkKe NAaHHBIM O COCTOSHMM 00BekTa, TO OICHIIMK CUUTAET
HelleJeco00pa3HbIM MOABEPraTh UX COMHEHHUIO, U CUUTAET UX IOCTOBEPHBIMH.

Opnako OTeHIUK He TPHHAMAET Ha ce0s OTBETCTBEHHOCTH B CIIy4ae OIMTHOOK B BBIIIEYKAa3aHHBIX JOKYMEHTaX,
koTopbie OICHIUK HE MOT BBISIBHTH IIyTEM aHAIW3a MPEAOCTABICHHBIX JaHHBIX, TaK KakK MOJ00Has 3KCIepTH3a
JIOKYMEHTOB BBIXOJUT 32 paMKu KoMmreTeHnun OneHmuka. Kpome Toro, ropuandeckast SKCIepTrH3a T0KyMEHTOB,
KacaloluXCcs MpaB COOCTBEHHOCTH Ha OOBEKT OICHKH HE MpoBoauiIack. OIEHIIUK He HECET OTBETCTBEHHOCTH 3a
OPUAMYECKOE OTMCAHUE TPaB Ha OOBEKT OLICHKH MJIH 32 BOIPOCHI, CBA3aHHBIC C PACCMOTPEHUEM JIAHHBIX MPaB.

Takum 0o0pazom, OIEHKAa TPOBEACHA C Yy4YETOM JOMYyIIEHHUs, 4YTo mH(opManus, moxydeHHas OUEHIIUKOM OT
3aka3unKa ¥ BHEIIHUX UCTOYHHUKOB, SIBIISIETCS IOCTOBEPHOM, T.€. COOTBETCTBYET ACHCTBUTEIBHOCTH U TO3BOJISET
MOJIb30BaTeNM0  Hactosmero Ordera [enaTh MpaBHIbHBIE BBIBOJBI O XapaKTepUCTHKaxX W  (pakropax,
rccnenoBaBmmxcs OIEHIIMKOM B TMPOIECCE OIEHKH, M JTOCTAaTOYHOM, T.€. HCIOIH30BAHUE JIOMOJHHUTEIHHBIX
CBEJICHHUI HE MPUBEIET K CYIIECTBEHHOMY U3MEHEHHUIO MTOTOBOM BEJIMUMHBI CTOMMOCTH O0BEKTa OIICHKH.

[Ipu cocraBnenun otuera OUEHIIMK OIPUACPKUBANICS CAEAYIOIUX NPUHLIUIOB, corinacHo @CO VI

+ B oryere 00 OICHKE JOJDKHA OBITh M3JIOKEHA BCSA CYIISCTBEHHas HMH(OpPMAIUsS, HMCIIOJIb30BaHHAsS
OIICHIIIMKOM ITPH OTPEACICHIUH CTOUMOCTH 00BEKTa OI[CHKHY;

+  cymiecTBeHHas WH(pOpMAaIus, IpUBEIeHHas] B OTYeTe 00 OIEHKE, JIOJDKHA OBITH MOATBEPXKIEHA MyTeM
PACKPBITHS €€ HCTOYHUKOB;

+  OTYET JO/DKEH COJIEPXKaTh JOCTATOYHOE KOJIMYECTBO CBEACHMM, MO3BOJIAIONICE KBATH(DHUIIMPOBAHHOMY
CIEIMAIUCTY, HE YyYacTBOBABIIEMY B IPOIECCE OIEHKH OOBEKTa OICHKH, MOHATH JIOTHKY W 00BeM
MIPOBEJICHHOTO OIICHIITUKOM HWCCIIeI0OBaHUsS, YOEIUThCS B €r0 COOTBETCTBUM 3aJlaHUIO HAa OICHKY H
JIOCTAaTOYHOCTH IS IIE€JIA OLIEHKH,

1. Cnucok JOKYMEHTOB, MPEIOCTABJICHHBIH 3aka3dyukoM W JIOKYMEHTBI, MPEIOCTaBICHHbBIC 3aKa3YHKOM,
yCTAaHABIMBAIOIIUE KAYCCTBEHHBIC W KOJMUYCCTBEHHBIC XaPAKTEPUCTUKU OOBEKTA OLCHKH:
-3amanue Ne 3 ot 18.06.2024 .

B nononHeHue K yKa3aHHBIM BBILIE JOKYMEHTaM, HCIOJIb30BAINUCH PA3NMYHbIE JaHHBIC, MOIYYEHHBIE U3
ITUPOKOTO TIEPEYHS HWCTOYHWKOB, YKA3aHHbIE JaHHbIE W HWCTOYHWKH WX TONydeHUs (B BHIE
COOTBETCTBYIOIINX CCHUIOK) YKa3aHBI B pa3/ieax HACTOSIIEr0 OTYETA.
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT I

2. COJEPXAHME U OBBEM PABOT JJIsI TIPOBEJAEHUS OLIEHKHU

I[aHHBIﬁ JOKYMCHT SABJIACTCA IOJHBIM ITOBECTBOBATCIIbHBIM OrtuetoM 00 OICHKEC, OTBCYAIOIIHUM Tpe6OBaHI/I5IM
CTaHAapTOB OILICHKH, 00s13aTENBHBIX K IMPUMCHCHUIO CY6’BGKTaMI/I OLICHOYHOM JeSITEIbHOCTH.

B cootBerctBuu ¢ m. 1 @CO Il «Ilpomecc oneHkn», yrBepkaeHHOT0 prukazoM MuH3KoHOMpa3BuTHA PD oT Ne
200 ot 14 ampens 2022 r., IPOBEJICHUE OIICHKU 00bEKTa BKITIOYACT B CeOS CICIYIOIINE ICHCTBUS:

+ COIJIACOBAaHME 33/IaHUS Ha OIEHKY 3aKa3YMKOM OIIEHKH M OIICHIIMKOM WM IOPUAMYECKUM JIHIIOM, C
KOTOPBIM OIIEHIIMK 3aKIFOYWI TPYIOBOW JOTOBOp, ITyTeM TIOAMNKMCAHWS TaKOTO 3aJaHHUS B COCTaBE
JIOTOBOPA Ha OLIEHKY 00EKTa OLICHKH;

«  cOop m aHanmm3 wHPOPMAITUH, HEOOXOTUMOM IJIs IPOBEICHHUS OIICHKH;

+  TpPUMEHEHHE MOAXO0B K OIIEHKE, BKJIOUYas BEIOOP METOOB OLIEHKH M OCYIIECTBICHHE HEOOXOIUMBIX
pacueToB;

. COrjlaCOBaHUE€ IPOMEKYTOUYHBIX PEIYJIbTATOB, IIOJIYYCHHBIX B paMKaxX IMIPUMCHCHUA pPa3JIMIHBIX
IOAXO0J0B K OIICHKE (B Cllydyac HCO6XOI[I/IMOCTI/I), " OIpeaciiCHue HUTOTOBOM CTOMMOCTH 00BEKTa OLICHKU,

+  COCTaBJICHHE OTYETa 00 OIlCHKE 0OBEKTa OIEHKH (Jajlee — OTYET 00 OIICHKE).

[Iponecc oneHKN HEe BKIIOYAET (UHAHCOBYIO, IOPUIMYECKYIO, HATOTOBYIO MPOBEPKY W (MJIHM) SKOJIOTHYECKUH,
TeXHUYECKUM U UHBIC BUbI ayuTa.

B mpomnecce oneHkH OULEHIIMK cOOMpaeT MH(OPMAIMIO, AOCTATOYHYIO IUISI ONPEAEIECHUS] CTOMMOCTH OOBEKTa
OLIEHKM, TpPHUHUMAas BO BHUMAaHHME €€ JIOCTOBEPHOCTb, HAIEKHOCTh M CYLIECTBEHHOCTb JUIi LEIH OLEHKH.
[lpu3Hanwe  wHQOpPMAMKM  TOCTOBEPHOH,  HANeKHOH, CYOIECTBEHHOHM W  JOCTAaTOYHOW  TpedyeT
MpoeCcCHOHANBEHOTO CYXKICHHS OLEHIIUKA, C(OPMHPOBAHHOTO HA OCHOBAaHMM aHalIHM3a TakoW HH(OpMAalWH.
Wudopmaiuss MoxkeT OBITH MONydeHa OT 3aKa3udMKa OICHKH, MPaBoOOJiafaTellsi 0OBEKTa OLIEHKH, IKCIIEPTOB
PBIHKA M OTPACIH, a TAK)KE U3 APYTUX UCTOUHHKOB.

[MonpoOHOE omucaHue Mpollecca OLEHKA B YacTH NPUMEHEHHS JOXOIHOTO, 3aTPaTHOTO M CPaBHUTEIILHOTO
MOIXOJ0B K OIICHKE MpHUBENCHO B pazgenax (Ordera, MOMMEHOBAHHBIX B COOTBETCTBHH C IEPEUYHCICHHBIMU
MOJAXOJaMH K OLIEHKE.
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3. OIIMCAHME OFBEKTA OLIEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBI,
YCTAHABJIUBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKHU

OBBEKTA OIEHKH

Tabauya 1. Odmas undopmanus HeHHO Oymaru

Bun nienHo# Oymaru

aKI U OOBIKHOBEHHBIE Kacca A

ISIN

NL0009805522

Tukep

YNDX

OMHUTEHT

SIlunekc

Omnucanue

OcHoBatenu «SIHIEKC» Hayan pa3paboTKy MOUCKOBOW TexHoyoruu B 1989 rony u
3anmycTHin BeO-caiiT yandex.ru B 1997 rony. OcHOBHast poccHiicKast JOUEPHSIS
komnanus, OO0 «SIuaekc», ocHoBana B 2000 roxy. B 2007 roay Oblia mpoBecHa
KOpHOpaTHBHAs PECTPYKTypH3alLus, B pe3yibrare Kotopoil Yandex NV crana
MaTepUHCKON KOMIIaHUEH BCeil rpymIbL.

Yandex NV (Sunexc H.B.) — ronoBHas kommanus UT-xonawara «STHIEKC» UMEIOIIETO
KoMMepdeckre o(uck o Bcemy Mupy. Yandex NV, 3aperucTprupoBaHHBIN B
Hupepnannax, B ocHOBHOM obciykuBaeT ayautopuro B Poccnn u CHI'. Yupenurenn
KOMITAaHUHU ¥ OOJIBIIMHCTBO WICHOB KOMaH bl HaxoasTcs B Poccn.

Otpacip

WT cepBucH 1 IporpaMMHOe 00ecTiedeHne

KonnaecTs akmmii B o0parieHnn

326 340 000 mrr.

KonnuectBo onienuBaemsix L1b B
Ka)KIIOM ITaKeTe

1

MecTo XpaHeHUs

HPJ]

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

0BUKC
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT I

4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIN3 IPYT'UX BHEIIHUX
GAKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTbD

AHanu3 pelHKa 00BEKTa OIEHKH MPeIyCMaTPUBAET aHAIN3 PhIHKA 00BEKTa, a TaKXKe IPYTHX BHEITHUX (aKTOPOB,
HE OTHOCSIIUXCS K 0OBEKTY OIICHKH, HO BIUSIONIMX Ha €0 CTOUMOCTb.

Omnpenenss Makpo3KOHOMIYECKHE (HDaKTOPHI KaK BHEUTHHE (PAKTOPHI, BIHSIONINE HA PHIHOYHBIC TEHACHIINH, MX
MO>KHO YCIIOBHO Pa3feNuTh Ha:

¢ monuTHYeckue (M3MEHEHWsI 3aKOHO/IaTENIbCTBA, BIHMSIONINE Ha OTPACIIb (TPYIOBOS, aHTUMOHOIIOILHOE, 00
OXpaHe OKpYXAoIIeH Cpeabl, TAMOXXCHHOEC M T.1.), HAJIOTOBas TIOJUTHKA TOCYNapCTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMM M PETHOHAIBHBIMH BIIACTSMH, TOJIMTHKA PETyJIMPOBaHUs OW3Heca,
YPOBEHB MOIUTHYECKOH CTAOMIBHOCTH B CTpaHe / peruoHe, MPHUOIKEHHEe BEIOOPOB TOCYIapCTBEHHBIX U
MECTHBIX BJIacTeil);

¢ HKoHOMHYecKHe (00Imas XapaKTepUCTHKa CUTyallud B SKOHOMHKE CTpPaHbl MU B OTpacid - MOABEM,
CTaOWIBHOCTD, CHaJ, KpU3HC, JUHAMHUKA (PUHAHCOBOTO COCTOSIHHSI - KypC HAI[MOHAJIBHOW BaIOTHI,
UHQIAIMSI, COCTOSHHE OaHKOBCKOW CHCTEMbI, CTaBKH pe(UHAHCHPOBAHHMS W T.1., IUKJI JIEJIOBOH
AKTHUBHOCTH, MIEPCIIEKTUBBI IKOHOMHUYECKOTO POCTa OTpaciei, N3MEHEHHSI OCHOBHBIX BHEIIHUX U3/IEPIKEK
B OTpacId, YpOBEHb 0€3pa0OTHIIHI);

¢ couManbHbE (M3MEHEHHE OTHOIIEHUS K OTpaciii, U3MEHEHUE CTPYKTYpHl JOXOJ0B, U3MEHEHHUS B YPOBHE
JKM3HHU, U3MEHEHHS BKYCOB M IIPEAMOYTECHHUI MTOTpeOuTeNeH, neMorpaguiecKue n3MEHEHNUs, U3MCHEHHS B
YpOBHE 00pa30BaHus).

KpoMme mepeuncieHHbIX, MOKHO BBIICIHTH €€ M TEXHOJOTHYecKue (hakTopbl, (fOCylapCTBEHHAs MOJIUTHKA B
OTHOILIEHUHU TEXHOJIOTHH, 3HAYUMBIE UI1 OTPACIH TEHACHLIUN B HAyYHO-TEXHUYECKOM IIPOTpEcCe, MOSBICHHE
HOBBIX MAaTepHaJIOB, TEXHOJIOIMYECKUE HM3MEHEHUs, UMEIOLIUME 3HAYCHUE JUIS Pa3sBUTUS OTPAciM, TEHACHIMU
MOSIBJICHUSI HOBBIX TOBAPOB U YCIIYT).

[IpakTHueckn BO Bcex cTpaHax Mupa 3TH (aKTOPhl B3aMMOYBSI3aHBI MEXIy c000¥, Ha HHX OazmpyroTcs
OCHOBOITOJIATAIOME TCHACHIIUYA Pa3BUTUS SKOHOMHUKHU, OCYIICCTBIISIIOTCS MUPOBBIE MHTETPAIIMOHHBIE TPOIECCHI
1, HECOMHEHHO, BoeHHO-TIoNMTHYECKass 00CTaHOBKA B HACTOSIIEE BPEMS OTIIMYAETCS OCOOBIM JUHAMHU3MOM, YTO
CBSI3BIBACTCSI C TCHJCHIMEW HapacTaHWs HECTaOWJIBHOCTH Ha TJI00aJbHOM YpOBHE. Takue MpOIEeCChl CaMbIM
HETOCPEICTBEHHBIM 00pa30M UCIIBITHIBAIOT HA TIPOYHOCTH KapKAC HAIIMOHAIIEHO-TOCY/IapCTBEHHON 0€3011acCHOCTH
Poccuiickoii @eaepanuu.

4.1. AHAJIM3 BJIASTHYSI OBIIEM MOJIUTHYECKOM U COLIMAJIBHO-9KOHOMHWYECKOI OBCTAHOBKH B
CTPAHE

AHanu3 BIMSHUS 00IIEeH OJUTHYECKON U COITMAITBHO-9KOHOMUYECKOW 00CTAaHOBKH B CTPaHE IO COCTOSIHHIO Ha
JaTy OIeHKH (10 TaHHBIM MuH3KOHOMpa3BuTHs Poccun)

o  Mudasuus: [Ipornos undmsamun Ha 2024 rox nossimeH 10 5,5% (+0,3 1.1 K anpeiabcKoMy OIpocy).
AHAIMTHKA OXUJIAIOT, 9TO MHQIAIMS BepHeTcs K nenu BOimm3u 4% B 2025 roay M ocTaHeTcsl Ha 3TOM
YpOBHE JiaJee.

e KumoueBasi craBka: OXumaHusl aHATUTHKOB TIO CPEIHEH KIIFOYEBOM CTABKE IOBBINICHBI HA BCEM
ropuzoHte — Ha 2024 ron 1o 15,9% romoseix (+1,0 m.im.), vHa 2025 rox 10 12,4% rogoseix (+2,0 m.iw.),
Ha 2026 roa 10 9,4% ronoseix (+1,3 1.I1.). DTO B TOM YKCIIEe OTpa)kaeT U 00jiee BBICOKYIO MEIUAHHYIO
OLICHKY HEWTpaJIbHOW KIIIOUeBOM cTaBKU — 7,5% roaoBbIX (+0,5 1m.11.).

e BBII: [Iporuo3 pocra B2024 rogy mnosbiuen Ha0,8 1. 10 2,9%. Ilpornoser Ha 2025-2026
roJibl, @ TAK)KE OIICHKA JIOJTOCPOYHBIX TEMIIOB pocTa He m3MeHwiucb — 1,7%, 1,6% ul1,5%
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cooTBeTCTBEHHO. COriacHO NporHo3aM aHaIWTHKOB, n3MeHeHue BBII B 2026 romy k2021 romy
coctasut +8,8% (ompoc B arpere: +7,9%).

YpoBeHb 6e3padoTHILBI: AHATUTHKY OXUIAIOT, 4T0 B 2024 romy 6e3paboruna causures 10 2,8% (-0,2
ILI1.) U Jlasiee BepHeTcs Ha yposeHnb 2023 rona — 3,0%.

HomunanbHasi 3apmiaTa: AHAJIMTHKY TOBBICWIIM MPOTHO3 POCTa HOMHUHAJIBLHOM 3apa0OTHOM TUIATHI
o 12,8% (+2,5 mm.) B 2024 rony ¢ panpHeimuM 3amemienueM 1o 7,8% B 2025 roay (+0,7 m.i.)
n o 6,8% kkoHImy ropm3oHTa (+0,7 mm.). PacdeTsl Ha OCHOBE TIPOTHO30B AHAJIUTHKOB
10 HOMUHAIEHOH 3apaboTHOH 1ate U cpeAHer MHQISMK MpEeAronaraoT, uTo B 2024 roay peanbHas
3apriata BeIpactet Ha 5,4% (+2,2 m.m.), B 2025 rogy — Ha 3,0% (40,6 m.m.), B 2026 rogy — Ha 2,4%
(10,4 m.n.). CooTBETCTBEHHO, K KOHIy MPOTHO3HOTO TOPU30HTa peasibHasi 3apalboTHas miata OyAeT
Ha 20,2% Bbie, yem B 2021 roxy (ompoc B anperne: Ha 16,6%).

bajaHc KOHCOJUIHPOBAHHOTO OIOMKeTa: AHATUTHKY OXHIAIOT HEMHOTO0 MEHBIMUH aedumuT
KoHconmuaupoBanHoro Oromkera — 1,2% BBIIB 2024 rony c cokpamenuem m0 0,9% B2025 romy
u 10 0,8% K KOHIly TOPH30HTA.

IKCNopT TOBApoB U yciayr: bes cymecTBeHHbIX nameneHnt — 479 mupa gomt. B 2024 roxy (+1 mipa
noin.), 486 mupn gomt B 2025 roay (+4 mipn moiun) u 490 mnpa aom. B 2026 rogy. Orto Ha 11%
HIKe, 9eM akcropt B 2021 roxy.

HWmvnopt ToBapoB u yciyr: [Iporao3sl moutn He m3MeHWMch — 383 mupa Jomwt. (-2 MupJ 10J1.)
B 2024 romy, 395 mpn momt. B 2025 romy u 404 mupa nomn. (-5 mupxa nomn.) B 2026 romy. 910 Ha 6%
BhIme, 9eM umnopt B 2021 romy.

Kype USD/RUB: [Ipornos Ha 2024 rom— 92,3 pyOneii 3a nomwn., Ha 2025 rogq— 96,2 pyOneit
3a g0, Ha 2026 rog — 98,3 pyOuneii 3a gomt. (mepecmotp Ha —0,6-0,3% c anpenbckoro onpoca).

Lena na vedTs Mapku Brent: cornmacHo oxxunmanusiM, B cpenem 3a 2024 rox Hedth Mapku Brent
Oyzner crouth 84 nomi. 3a Gappenb. [anee nieHa Oyner cHmWKaThes M cocTaBUT S0 IOJUL 3a Oappeib
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. loka3aTesn 1eJJ0OBOH AaKTHBHOCTH
Pe3yabTaThl onpoca Ha maii 2024 r.*

2021 2022 2023 2024 2025 2026

(PaKT) (aKT) (baKT)
unu 8.4 11,9 7.4 5,5 4,2 4,0
(B % OeK. K ieK. npef. roga) (5,2) (4,1 (4,0)
unu 6,7 13,8 5,9 71 4,7 41
(% K npep. rogy, B cpedHeM 3a rog) (6,9) (4,5) (4,0)
Kniouesan cTaexa 5,7 10,6 9,9 15,9 124 9.4
(B % ropoBLIX, B CPeAHEM 3a rof, ¢ YUeToM (12,9) (10,4) (1)
BLIXOLHBIX OHEd) o o '
BEN 5,9 -1,2 3,6 29 1,7 1,6
(%, r/r) 2,0 ()] (1,86)
YpoeeHs GeapaboTuubl 4,3 3,6 3,0 2,8 3,0 3,0
(%, nek., be3 MCKNKWYEHWA CE30HHOCTH) (3,0) (3,0) (3,0)
HoMmuHansHaa sapaboTyaa nnarta 11,5 14,1 14,1 12,8 78 6,8
(% /) (10,3) a1 5.1
BanaHc KoHconuawposaHHoro GloaxeTa 0,8 -1.4 -2.3 -1,2 -0.,9 -0,8
(% BB 3a cooTBeTCTEYKLWMWA rog) -1,3) -1,0) -1,0
IKENOPT TOBAPOR W YCNyr 550 641 465 479 486 490
(Mnpa genn. CWA e rog) (478) (482) {490)
WMNopT TOBAPOB W yenyr 380 347 379 383 395 404
(Mnpa ponn. CUWA e rog) (385) (395) (409)
Kypc USD/RUB 73,6 67,5 84,7 92,3 96,2 98,3
(py6. 3a gonn., B cpegHeM 3a rog) (92,9) (95,9) (28,0}
UeHa Ha HedTs MapkK Brent 71 a9 a2 84 80 75
(nonn. CLUA 3a Gappens, B cpefHeM 3a rof) (85) (80) 75)
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BEN
(KYMYNATHUEHLIA ypoBeHs, 2021 r.= 100)

PeancHanA 3apaboTHaA nnata**
(%, r/r)

PeancHan 3apaboTHaa nnata
(KYMYNATUEHLIA ypoBeHs, 2021 r. = 100)

Toproewii GanaHc
(Mnpg gonn. CLIA B rop)

MenuaHa
HeiTpansHan Kniouesan
CTaBKa
(% ropoBsix) LleHTp. TeHOEHUMA
10-90%
MeguaHa

Honrocpoudwi@ poct BBIN

(%, rfr)
LeHTp. TEHOSHUMA
10-90%

* B ckoOKkax — pe3ynbTaThl onpoca B anpene 2024 roja.

MokasaTenu, paccyMTaHHbIE Ha OCHOBE NONYYeHHbIX OTBETOB!

100,0

4,5

100,0

170

79
(70)

6,0-8,5
(6,0-8,0)

1,5
(1.5)

1,0-2,2
(0,9-2,0)

98,8 102,4 105,3 1071 108,8
(104,5) (108,3) (107,9)
0,3 78 5.4 3.0 2,4
(3,2) (2,4) (2,0)
100,3 108,1 113,9 1173 120,2
(111,6) (114,3) (116,5)
294 86 95 92 86
(93) (87) (81)

YpoBEeHb KNHOYEBOM CTABKM, MPYM KOTOPOM OEHEMHO-KPEeOUTHan NonMTUKa
NOAOEPHMEAET B ONTOCPOYHOM NEPMOLE MHDMALMID U MHOMALWOHHBIE
oMMAaaHMS Ha Lenu u BBl Ha noTeHumansHoM ypoBHe.

OxuOaemMele cpegHMe TEMMNBI pocTa NoTeHuManeHoro BBI Ha ropraonTe 2027 —
2031 ronos.

** Pe3y.l'II>TaTLI SABJIAIOTCA Me,[[PIaHOﬁ IMPOrHO30B, PACCHUTAHHBIX Ha OCHOBE OTBCTOB Y4YAaCTHHKOB OIIpOCa II0 HOMHHAJIbHOH 3apa60TH0171 mjiaTre #u CpeaAHEMY

3a rog WIILI.
Jartsl mpoBenenust onpoca: 24 — 28 mas 2024 ropa.

Mertouka pacyeTa: pe3yJabTaThl ONMpOoca SBJISIOTCS MEIMAHOW MPOrHO30B 27 S5KOHOMHCTOB M3 PAa3IWYHBIX OPraHU3aINi, TPUHUMAIOIINX y4acTHE B OMPOCE.

Ecou PECIIOHACHT JaJI CBOU OXXKUIAAHWA B BUAC MHTCPBajla, TO JJId pacuc€Ta YYUThIBAJIaCh €0 CEPEANHA.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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OTYET OB OLIEHKE CIIPABE/IJIUBOI1 CTOUMOCTHU [IPAB COBCTBEHHOCTH HA 1L{EHHBIE BYMATU

4.2. AHAJIN3 COCTOSIHHSA M TIEPCIIEKTHB PA3BUTHS OTPACJI, B KOTOPOI1 ®YHKIIMOHUPYIOT
OPI'AHM3ALMS, BEYILIASI BUBHEC

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCIYXHBAaHHUS U JOBEPUTEIHHOTO YIPAaBIICHHS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOJIH ACHEXHBIX CPENICTB M POCT IONU akiuil. B pe3ynmbprare
MOJIOXKHUTENILHON TIEPEOLICHKH U MHBECTHPOBAHMS ACHEXKHBIX CPEICTB JOJS aKIUi pe3uaeHTOB Bbipocia ¢ 30
1o 32%, MakcUMaJmbHOTO 3HAYeHWs 3a Bce BpeMs HaOmomeHunil. Hecmorpst Ha ocmabnenne pyOs
U TIOJIOKUTEIbHYIO BaIIOTHYIO TEPEOLCHKY, J0JII HHOCTPaHHBIX akTHBOB Ha MUC (BkitOYas MHOCTPaHHYIO
BANIOTY Ha cueTax) CHH3Mach 3a kBaprtan ¢ 16 1o 14%. [lpu 3ToM 10ns BamiOT HEAPYKECTBEHHBIX CTpaH
(mommaper CILA u eBpo) Ha cueTax ocTtaBanach HIKE 2%. Jlois IpodrnXx MHOCTPAaHHBIX BATIOT (TIPEXK/IE BCETO
10aHeil) He npesblmana 1%. Broskenus B MHOCTpaHHBIE aKTHBBI COKPATWIHCH B PaMKaxX 00OMX THUIIOB CUETOB:
JIONIT MHOCTPaHHBIX akThBOB Ha Opokepckux MUC camsmmace ¢ 18 mo 15%, anwa MUC B pamkax Y —
¢ 6 10 1%.

Pucynox! ilnHaMuKa CTPYKTYPHI aKTHBOB uuct
(%)

oo

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

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

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

Bpokepckoe obcimyxuBaHue

* YBenuueHue J0XOA0B HaceleHHs M pocT pbiHKa akuuil B |l xBaprane 2023 r. moanepxanu UHTEpEC
WHBECTOPOB K (poHIOBOMY pBIHKY. B CBOIO ouepenp, poCTy pbIHKA akIuidi CHOCOOCTBOBAIM OXKUAAHUS
JUBHJICHIHBIX BBIIUIAT KPYNHBIMH 3MUTEHTAMHM M NOBBIIICHHbIE WHQUIALUOHHBIE OXWIAHWS HAaCEJICHUS.
HerTo-B3HOCH Ha OpoOKepCcKUe cueTa ObUIH CYIIECTBEHHBIMH, a CpeHuil pa3mep noptdens Beipoc ¢ 1,4 10 1,8
MITH pyOJIen.

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

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

COXpAHSICS BBICOKMM HMHTEpeC K I0aHsAM sl MpoBeleHHs apOUTpaxHbIX onepauuid. JloBepuTenabHOe
yIpaBJeHne

lyuuc - WHJIMBUIYaJIbHbIN MTHBECTULIMOHHBIN CUeT
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

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

JloxomHOCTh TO OOJBIIMHCTBY KpyMHEHIUX crpareruii [IY Oblaa BBIINIE JOXOJHOCTH JICTIO3HUTOB,
OTKPBITHIX T'OJ] Ha3aJ, HO HWKEC JIMHAMHUKU HWHIEKCOB pbIHKA. CpeqHEB3BEIICHHAS JOXOJHOCTh CTpaTErui
NUC 3a mocnemnwmii rox coctaBuia 14% (6e3 ydera HAIOTOBOTO BHIYETA).

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

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

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

5. OIMMCAHME MPOLHECCA OHEHKU OBBEKTA OLIEHKU B YACTU TIPUMEHEHU S
JAOXOJHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NOAXO0/J10B K OLIEHKE

[lpu ompeneneHWM  CHPaBEIJIMBOM  CTOMMOCTH  HEOOXOJMMO  PYKOBOJICTBOBATHCS  TOJOKCHHUSIMU
Mexnynaponnoro cranaapra ¢uaancoBoit otaetHocT (IFRS) 13 «Ornenka cipaBeAsTMBO CTOMMOCTID.

B cooTBeTcTBUYM ¢ yKa3aHHBIM paHEe CTAHAAPTOM CIIPABEIMBAsi CTOUMOCTh - 3TO I[CHA, KOTOpask MOXKET OBITh
MOJy4eHa MPH MPOJIaXKe aKTHBA MM yIUIaueHa MpHU Tepenade 00s3aTebCcTBa MPH MPOBEICHUN OTepaIiiy Ha
IOOpPOBOJIBHOM OCHOBE Ha OCHOBHOM (WM HambOoiiee BBITOJHOM) pPBIHKE HA JAaTy ONEHKH B TEKYIIHX
PBIHOYHBIX YyCIOBHSX (TO €CTh BBIXOJHAs II€HA) HE3aBHUCHMMO OT TOTrO, SBJISCTCS JIM Takas IICHA
HETOCPEICTBEHHO HAOIIOIaEMOMN HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/a OLCHKH.

Cornacho m. 2 IFRS 13 copaBeanuBas cTOMMOCTB - 3TO PBIHOYHAsI OIIEHKa, a HE OLIEHKa, opMupyemas ¢
yueToM cnenudukyu npennpustua. Ilo HEKOTOpBIM aKTHBaM U 0053aTENBCTBAM MOIYT CYIIECTBOBAThH
HaOJrofaeMble PIHOYHBIE ONEpaluy WK pbIHOYHAsA mHpopmanus. Ilo apyruM akTuBam u 00sA3aTesbCTBAM
HaOJrofaeMble PHIHOYHBIC OMEpaldd WM PBIHOYHAS WHGPOpPMAaLUs MOTYT OTCyTCTBOBaTh. OIHAKO ILeib
OLIGHKM CHPAaBEAJIMBON CTOMMOCTH B OOOMX CIydasx OJHAa M Ta JK€ - ONpElNeNUTh LeHy, 10 KOTOpOM
MPOBOJMIIACE OBl ONEpalsl, OCYIIECTBIsIEMAas HA OPTaHU30BaHHOM PBIHKE, 110 TIPOJakKe aKTHBA WM Nepeade
00s13aTeNbCTBA MEXKAY yYaCTHHKAMH PBIHKA Ha JaTy OLUEHKH B TEKYIIMX PHIHOYHBIX YCIOBHUSIX (TO €CTh
BBIXOJHAs 1IEHA HA ATy OLEHKHU C TOYKU 3PCHMS YYaCTHHKA PHIHKA, KOTOPBIM YIACP)KUBACT aKTHB MIIM UMEET
00513aTeILCTRO).

Ecny nieHa Ha WAGHTUYHBIA aKTHB WM 00S3aTENHCTBO HE HAONIOMAETCS HA PHIHKE, MPEANPHUSITHE OICHUBACT
CIPaBEAJIMBYI0 CTOMMOCTb, HCIIONB3YsI IIPYrod METOJ]] OLEHKH, KOTOPBI 00ecreuyrMBaeT MaKCHMAalbHOE
UCTIOJIb30BaHUE  YMECTHBIX  HAaONIOJAaeMbIX HCXONHBIX JaHHBIX M MHUHAMAIBLHOE HCIOJIb30BaHHE
HeHaOIOaeMbIX HWCXOJHBIX MJaHHBIX. [lOCKONBKY chpaBeiBas CTOWMOCTH SIBISIETCS CITPAaBEITHBOMN
OIICHKOM, OHa OIpeJensercs C HCIOJb30BaHUEM TaKUX JOMYIIEHHM, KOTOpbhlEé YYaCTHUKH pPBIHKA
WCTIONB30BANIM OBl TIPY OTIPENIEICHUH CTOMMOCTH aKTHBA HIM 00S3aTeNIbCTBA, BKITOYAS JOIMYIIEHUS O PHUCKE.
CrnenoBaTenbHO, HaMEpEHHE TMPEANPHSITHS yIepKaTh aKTHB WM ypPEerylupoBaTh WIH HWHBIM 00pa3oM
BBITIOJTHUTD 0053aTEIBCTBO HE SIBIISICTCS YMECTHBIM (DaKTOPOM TIPH OLIEHKE CIIPABETUBON CTOMMOCTH.

Llenp OLEHKHM CHpaBeUIMBOM CTOMMOCTH 3aKIOYaeTCss B TOM, YTOOBI ONPENENUTh IEHYy, 10 KOTOPOH
IPOBOAMIIACE OBl omepaiyis Ha J0OpOBOJBHON OCHOBE MO MPOAAXKE aKTHBA MM Iepenade 00s3aTesIbCTBa
MEX/y yYaCTHHKAMH pPBhIHKAa HA JaTy OLECHKHM B TEKYIIMX PBIHOYHBIX ycioBHsX. OLEHKa CIpaBeIIHBON
CTOMMOCTH TpeOyeT OT MPEANPHATHS BBISICHEHHS BCEX YKa3aHHBIX HU)KE MOMEHTOB!

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

+ B OTHOIIEHNH HE()MHAHCOBOTO aKTHBA, UCXOJIHOE yCJIOBHE OLEHKH, SBISIOIICECS MPUEMIIEMbBIM IS
OIIEHKH (B COOTBETCTBHH C €r0 HAWIIyUYIUM U Hanbosee 3QPEeKTUBHBIM HCIIOIb30BAHUEM);

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

. MCTOJ WKW METOJblI OLCHKH, NPUEMIIEMBIC IJIA OIIPCACICHUA CHpaBeZ[HHBOﬁ CTOUMOCTH, C YUCTOM
HaJIM4usa OAaHHBIX JIA paBpa6OTKI/I HUCXOAHBIX MOAHHBIX, MNPCACTABIIAIOLNIUX OOIIYIICHHSA, KOTOPBIC
HCIOJIb30BAINCh ObI Y4aCTHUKaMHM PbIHKaA IIPU YCTAHOBJICHUU LICHBI Ha aKTHUB HJIU 065133TCIIBCTBO, a
TAaKXXE YPOBHS B UCPAPXHUU CHpaBeﬂHHBOﬁ CTOMMOCTH, K KOTOPOMY OTHOCATCA 3TH UCXOAHBIC TaHHBIC.

OreHKa CrpaBeAlTUBON CTOMMOCTH MPE/IoaraeT MPOBEIEHUE ONepalliy 10 MPOJIaXKe aKTUBa WIH Nepeaade
00s13aTeNbBCTBA:

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

+ TIpU OTCYTCTBHM OCHOBHOIO DPHIHKA Ha PBIHKE, HAWOOJIEe BBITOJHOM I JTAHHOIO aKTWUBA WU
00s13aTeNbCTBA.
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

[pennpusiTuio HET HEOOXOJWMOCTH TPOBOJIUTH H3HYPSIOMIMN TOUCK BCEX BO3MOXKHBIX PBIHKOB JIJISI
WICHTH(HUKAIMN OCHOBHOTO PBIHKA WM, MPU OTCYTCTBHM OCHOBHOTO PBIHKA, HanOOJee BBITOJHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTBHIBATH BCIO HMH(OpMAIHMIO, KOTOpas SBJISETCS OOOCHOBaHHO JoCTymHOH. [Ipu
OTCYTCTBHH JIOKA3aTELCTB 0OPATHOTO PHIHOK, HA KOTOPOM IMPEANPHUITHAE BCTYIHIIO OBl B CEIKY 10 TIPOAAKE
aKTHBa WIH Nepeaade 00s3aTebCTBa, CYUTACTCS OCHOBHBIM PHIHKOM WJIH, TIPU OTCYTCTBUU OCHOBHOTO PBIHKA,
Hau00JIee BHITOTHBIM PHIHKOM.

HpI/I HaJIMYUH OCHOBHOI'O PBIHKA JJIs aKTHBa WA 00s13aTeNbCTBA OIICHKa CHpaBeHHHBOﬁ CTOMMOCTH JOJI’)KHa
MNpEACTaBJIATh LICHY HAa JAHHOM PBLIHKE (TaKaiI ocHa 00 SBISETCS HCMOCPEACTBCHHO Ha6fﬂ0[{aeM0ﬁ, 6o
PacCUUTBIBACTCA C UCIIOJIB30BAHUEM APYyroro MeToaa OI_IeHKI/I), JaXe €CJIM ILI€Ha Ha APYI'OM PBIHKE ABIACTCA
INOTCHIHUAJIBbHO boiee BBITOJHOM Ha AaTy OLCHKH.

[MpeanpusiTie MTOMMKHO UMETh AOCTYN K OCHOBHOMY (MM HauOoJiee BHITOJHOMY) PBIHKY Ha JaTy OLICHKH.
Ilockompky pasnuuHble TpeanpusaTus (M HampaBlIeHHs OW3HECAa B paMKaxX TaKuX MPEINpUATHH),
OCYIIECTBIISIOMINE Pa3IMYHbIE BUABI IESTCILHOCTH, MOTYT UMETh JOCTYI K Pa3iIMYHBIM PBIHKAM, OCHOBHBIC
(mm Hambosee BBITOHBIC) PBIHKH JUISI OHOTO M TOTO XK€ aKTHBA WJIHM 00S3aTeNhCTBA MOTYT OBITH Pa3sHBIMHU
JUTSL pa3NTUYHBIX TIPEeINpHUATHH (M HaIllpaBIIeHWH OW3HEcCa B paMKaxX Takwx Ipeanpustuii). CremoBaTelbHO,
OCHOBHOH (WM HamboJiee BBITOAHBIN) PBIHOK (M, COOTBETCTBEHHO, YYAaCTHHUKOB pBIHKA) HEOOXOANMO
paccMaTpuBaTh C TOYKH 3pPEHHS TPEATPHUATHS, YIUTHIBAS TAaKUM O0pa3oM pa3Nndyus MEXIy H Cpeau
HpGI[HpHHTHﬁ, OCYIICCTBIIAIOMINX PA3JIMYHBIC BUABI ACATCIBHOCTH.

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

2. Onpenenenne UCXOIHBIX YCIOBUM OLIEHKH.

3. Ompenenenne UCXOOHBIX AAHHBIX AJISI METOJOB OLIEHKH.

4. IlpumeHeHre METOIOB OIICHKHU.

1. BersicHeHHe KOHKPECTHOI'O THIIA COOCTBEHHBIX JOJICBBIX HHCTPYMCHTOB IMPCATIPHUATHA (aKIII/Iﬁ ZIOJICﬁ n T.H.),

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

BrInonHeHHe yKa3aHHOTO MYHKTa OCYIIECTRISIETCS B Tojpasaeie «OnucaHuu 00beKTa OIICHKI.

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKH.

BeinosHeHHe yKa3aHHOIO IIyHKTa OCYILIECTBIISIETCS B [Opa3eie « AHalnu3 pbIHKaY.

3. Onpenenenne NCXOMHBIX JAHHBIX JUII METOJIOB OIIEHKH.

Hiis Toro yToObl 1OOWTHCS HaMOOJIBIIEH IMOCIENOBATENILHOCTH M COMOCTaBUMOCTH OLEHOK CIPaBEAIMBON
CTOMMOCTH U PacKpbITHsI COOTBeTCTBYIOIIEH nHdopmanuu, IFRS 13 ycTanaBnuBaeT nepapxuio cripaBeyInBOH
CTOMMOCTH, KOTOpasi JENUT WCXOAHBIE JaHHBIE MUl METOJAa OLIEHKH, HCIOJIb3yEMBbIE [UIsl OLIEHKH
CIPaBEAJIMBOM CTOMMOCTH, Ha TpU YpoBHS. Mepapxusi cnpaBeAsuBOH CTOMMOCTH OTHACT HAMOOJBILIHIMA
MIPUOPUTET KOTHPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTHBHBIX PBIHKAX Ul UACHTUYHBIX aKTUBOB WITH
00s13aTenbCTB (MCXOAHBIE AaHHbIE 1 YPOBHS) M HAaUMEHBLIMH NPHUOPHUTET HEHAOIIOAAEMBIM HCXOIHBIM
JAHHBIM (MCXO/HBIE JaHHBIE 3 YPOBHS).

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

HUepapxua cnpaseonusou cmoumocmu (uepapxusi OaHHbLX)

1. Hcxoomnvie oannvie 1 YposHa - 3T0 KOTHpyeMBbIe IIEHBI (HEKOPPEKTHPYEeMble) Ha aKTUBHBIX PBIHKAX IS
WJICHTUYHBIX aKTUBOB WM 00513aTENbCTB, K KOTOPHIM TPEANIPHATUE MOXKET MOTYUYHUTh JIOCTYIT HA IATy OIIEHKH.
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Kotupyemas 1eHa Ha aKTUBHOM pBIHKE IIPEACTaBIsACT COOOW HamOojee HAAEKHOE JI0Ka3aTeIbCTBO
CIIpaBEUIMBOM CTOMMOCTH W JOJDKHA WCIIOJIB30BAThCS JUISI OICHKHA CIPaBEIJIUBON CTOMMOCTH 0€3
KOPPEKTUPOBKH BCSAKHIM pa3, KOTra OHa TOCTYITHA.

Ucxonnple nanuple 1 YpoBHA OyayT NOCTYNHBI A1 MHOTMX (DMHAHCOBBIX AaKTHBOB U (DMHAHCOBBIX
00513aTeNBCTB, HEKOTOPbIE M3 KOTOPBIX MOTYT OBITh OOMEHEHbI Ha MHOTOYHCIICHHBIX AaKTHBHBIX PBIHKAX
(HampuMmep, Ha pa3nIMYHBIX Ouprkax). CiemoBarenbHO, 0COO0e BHUMaHUE B mpenenax 1 YpoBHS ynensercs
OTIPEICJICHUIO CIIEAYIOIIErO:

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

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

Wcxonasie nannpie | YPOBHS AOKHBI KOPPEKTUPOBATHCS TOJNBKO B CIEAYIONINX CITydasX:

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

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

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

2. Hcxoouvie oannvie 2 YposHs - 3TO MCXONHBIE NaHHBIE, KOTOPbIE HE SBISIOTCS KOTHPYEMBIMH IEHAMH,
BKJIIOYEHHBIMU B 1 YPOBEHb, U KOTOpBIE MPSAMO HMJIM KOCBEHHO SIBJISIOTCS HAOJIIOJAeMbIMU Ul aKTHUBA HIIH
obsi3aTenbcTBa. Eciin akTUB MM 00SI3aTENBCTBO MIMEET OIPEJENICHHBIN (JIOTOBOPHON) TEpHOJ], UCXOJHbIC
JaHHble 2 YPOBHS NOJDKHBI OBITH HAOJIOAAEMBIMH JJIsl MPAKTHUYECKH BCETO CPOKa NEHCTBUS aKTHBA HIIH
obs13aTenpCcTBa. Micxoaapie qanabe 2 YPOBHS BKIIOUAOT CICAYIONIEE:
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A KOTHUPYEMBIC IICHBI HA aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeIBCTBA HA aKTHBHBIX PBIHKax.

A KOTHUPYEMBIC LICHBI HAa WACHTUYHBLIC HWJIM aHaJIOTMYHbIC aKTUBBI HIIN 00s13aTeNIbCTBA HA PBIHKax,
KOTOPBIC HC ABJIAIOTCA AKTUBHBIMU.

+  WCXOJIHBIC JIaHHBIC, 32 UCKJIIOYCHHUEM KOTUPYEMBIX IICH, KOTOPBIC SBISIOTCS HAOIIONAEMBIMU JUIS
aKTHBa WX 0053aTeNbCTBA, HAIPUMED:

A CTaBKH BO3HarpaXXJIC€HUA W KpPUBBIC JOXOJHOCTH, Ha6J'IIOI[aeMLIC ¢ OOBIYHO KOTUPYEMBIMU
HWHTCPBAJIaMU;

+  TOApazyMeBaeMas BOJIATUIHHOCTH;
+  KpEIUTHBIC CIIPEIEI.
+  TOATBEpPXKAAcMble PHIHKOM HCXOJIHBIC TaHHEIE.

KoppekTupoBKH UCXOMHBIX TaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCUMOCTU OT (JaKTOPOB, CHCIU(DPHUSCKUX IS
aKTHBa WK 00s3aTenbeTBa. Takue (pakTopsl BKIFOYAIOT CIIeTyFOIIee:

. COCTOSIHUEC HUJIN MCCTOHaXO0XXIACHUEC aKTHBA,

. CTCIICHb, B KOTOpOﬁ HUCXOJHBIC JAaHHBIC OTHOCATCA K CIAMHHIAM, KOTOpBIC COITIOCTAaBUMBI C aKTHUBOM
HJIHA 00S13aTENLCTBOM;

A 00BeM WIH YPOBEHB ACATCIBHOCTU HA PhIHKAaX, HAa KOTOPBIX Ha6J'IIO,I[aIOTC$I 9THU UCXOJHBIC JTAaHHBIC.

KoppekTupoBka MCXOIHBIX JAaHHBIX 2 YPOBHS, KOTOpbIE SBISIOTCA CYIIECTBEHHBIMU JIJISl OLIEHKH B IIEJIOM,
MOJKET TPUBECTH K TOIYYECHHIO OLCHKH CIPaBEAIUBOW CTOMMOCTH, KOTOpas OTHOCHUTCS K 3 YpPOBHIO B
WepapXuy CIpPaBEAJIUBOM CTOMMOCTH, €CIH I KOPPEKTHPOBKM HCIIONB3YIOTCS  CYIIECTBEHHBIE
HeHa0Jr0JaeMble HCXO/HbIE TaHHBIE.

3. Hcxoouvie dannvle 3 YpoeHsa - 3TO HEHAOMOJaeMble MCXOJHBIE NaHHBIC U aKTHBA MM 00s3aTeIhCTBA.
Henabmonaemble UCXOHBIC JaHHBIC TOJHKHBI MCIIOIB30BATHCS JUIS OLICHKH CIPABEJIMBON CTOMMOCTH B TOM
clIy4ae, €Cl yMECTHBIC HaOJIo/laeMble WCXOJHBIC JaHHBIE HE OCTYIHBI, TAKUM O00pa3oM, YUHUTHIBAIOTCS
CUTyaIluH, TP KOTOPBIX HaOIIOfaeTcs HeOOJbINAas, MPH HATUYAA TAaKOBOW, NEATENHHOCTh HAa PBIHKE B
OTHOIIICHWU aKTHBAa WM 00s3aTelIbCTBa Ha JATy oleHkH. OIHAKO IIEJb OICHKH CIPAaBEIJIUBOW CTOUMOCTH
OCTaeTCsl MPEXHEM, TO €CTh BBIXOJHAS II€HA Ha JAaTy OLUEHKH C TOYKU 3PEHMsI yYaCTHUKA PBIHKA, KOTOPBII
yAepKUBAET aKTHB WU UMeeT 00s13aTesibcTBO. Clie[0BaTeIbHO, HEHAOII01aeMbIe MCXOIHBIC TAHHBIC JOJKHBI
OTpakaTh JOIYIIEHUS, KOTOPbIe YYaCTHUKH PHIHKA MCIIOJB30BANH OBI MPU YCTAHOBJICHUH IIEHBI HA aKTHB U
00513aTeTbCTBO, BKITFOYAS JIOMYIIEHUS O PUCKE.

Jomymenuss 0 pHUCKe BKIIOYAKOT PUCK, NPUCYIIMA KOHKPETHOMY METONY OLIEHKH, HCIOJIb3YEMOMY IS
OLIEHKU CHPAaBEIJIMBON CTOMMOCTH (TaKOMY KaK MOJEJb LIEeHOOOpa3oBaHUs), U PHUCK, MPHUCYLINH HCXOAHBIM
JaHHBIM MeToja omeHkW. OlleHKa, He BKJIIOYAIOIIAs KOPPEKTHPOBKY C Yy4YETOM PHCKOB, HE Oyner
MIPEJICTABISATh OLIGHKY CIIPaBeAJIUBOM CTOMMOCTH, €CITM YYaCTHHUKM pbIHKa OyIyT BKIIOYaTh TaKylo
KOPPEKTHUPOBKY MpPH YCTaHOBJICHHWU LIEHBl HAa aKTHB WM 00s3arenbcTBo. Hampumep, MOXKET BO3HHMKHYTH
HEOOXOJMMOCTh BKJIIOUHUTH KOPPEKTHPOBKY C YYETOM PHUCKOB IPU HAIMYUH 3HAYUTETILHON HEOIIPEIeIeHHOCTH
OILICHKH.

Ilpumename Henabniooaemvie UCXOOHblE OAHHBIE Cledyem, UCNOAb3YA 6CI0 UHGOpMayuio, OOCMYNHYIO 6
CNOAHCUBUUUXCSL 0OCTNOAMENLCIMBAX, KOMOPAsL MOJXCem 6KII0Yamy cobcmeentvie 0anHvle npeonpusmus. lpu
pa3paboTKe HeHaOMI0JaeMbIX HCXOAHBIX AAHHBIX HPEANPHATHE MOXKET HadaTb CO CBOMX COOCTBEHHBIX
JAHHBIX, HO OHO JOJDKHO KOPPEKTHPOBAaTh J3TH JaHHBIE, €ciI OOOCHOBAaHHO JOCTyHHas HWH(OpMarus
YKa3bIBaeT Ha TO, YTO JPYTH€ YYACTHUKU PHIHKA UCIONB30BAIN ObI Ipyrue JaHHbIE MM CYLIECTBYET KaKasi-TO
uHpopManus, crnenuduyeckas Uil NPEANPHUITHS, KOTOpas HEJOCTYNHA JUIs JPYTMX YYAaCTHHUKOB DBHIHKA
(HarmpuMmep, cuHeprus, crenuduyeckas s npennpusatus). [IpeanpusTuio HeT HeOOXOAMMOCTH TMPHUIIAraTh
Yype3MepHbIe YCHIHUS, YTOOBl MOJIYYHUTh HMH(POPMALMIO O JOMyIIEHUAX YYAaCTHUKOB pbIHKA. OmHaKo
NPENPHUITHE TOJDKHO YYUTHIBATH BCIO MHOOPMAIMIO O JONMYIICHUSX YYaCTHHKOB PBIHKA, KOTOpAs SIBISETCS
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o0ocHOBaHHO mocTynHOW. HenaOmiomaemble WMCXOIHBIE [aHHBIE, pa3pabOTaHHBIE B COOTBETCTBUU C
BBIIIICOTIMCAHHON MIPOIEAYPOH, CYMTAIOTCS JOMYIICHUSAMH YYaCTHUKOB PHIHKA U YAOBIETBOPSIOT IIETH OLEHKU
CIIpaBeJIMBOM CTOMMOCTH.

BhimosiHeHHE yKa3aHHOTO IyHKTa OCYIIECTBIsETCs B mojpaszzaene «OIeHKa CIPaBeIMBOH CTOMMOCTH
00BEKTOB OIICHKUY.

4. [IpuMeHEHHE METOIOB OIICHKH.

Ilpu omeHKe CHpaBEeIIUBON CTOMMOCTH HEOOXOAMMO HCIOJB30BaTh TaKHEe METOABI OIICHKH, KOTOpPHIC
SIBIISIFOTCSL IPUEMJICMBIMU B CJIOKUBIIMXCS O0CTOSATEIBCTBAX M JUISI KOTOPBIX JIOCTYITHBI IaHHBIC, IOCTATOYHEIC
JUTSL OLIEHKH CIIPaBEIJIMBONH CTOMMOCTH, TMPH 3TOM MAaKCHUMAalbHO WCIIONB3YS YMECTHble HaOIroaeMble
UCXOJHBIC JAHHBIC 1 MUHUMAJILHO MCITOJIB3Ysl HCHA0JII01aeMbIe UCXOJIHBIC JJAHHEIC.

Tpemss HamOoliee MIMPOKO HUCHOJIH3YEMBIMH METOJIAMH OIICHKH SIBISIOTCS PBIHOYHBIA TIOIXOM, 3aTPaTHBIN
IMOAXOM ¥ JIOXOIHBIH IMOJIXOI.

B HekoTOpBIX Cilydasx MpUeMIIeMbIM OyIeT MCIIOJIb30BAaHUE OJHOTO METOJIa OIICHKH (HampuMmep, MpH OICHKE
aKTHBa WJIM 00S3aTENbCTBA C HCIOIB30BAHHUEM KOTHPYEMOW IIEHHI Ha aKTUBHOM DPBIHKE IS MIEHTHYHBIX
aKTHBOB WIM 00s3aTeNbCTB). B Apyrux ciydasx mnpuemiieMbiM OyIeT HWCIOJIh30BAHHE MHOXKECTBEHHBIX
METOJIOB OILICHKH (HAIPUMEP, TaK MOXKET OOCTOATH JEJIO MPH OICHKE CIAMHMIIbI, TEHESPUPYIOUICH JICHEKHbBIC
cpenctBa). Eciu As ONeHKH CIpaBeIMBON CTOMMOCTH HCTIONB3YIOTCS MHOKECTBEHHBIE METO/IBI OIIEHKH, TO
pe3yabTaThl (TO €CTh COOTBETCTBYIOINIME TIOKA3aTeNU CIIPABEJINBOI CTOMMOCTH) JJOJKHBI OLIEHUBATHCS IyTeM
paccMOTpeHUs 1IeIeCO00Pa3HOCTH JAMana3oHa 3HA4YeHWH, 0003HAUYEHHBIX JAHHBIMH pe3ynbraTtamu. OleHka
CIPaBeUIMBOM CTOMMOCTH - 3TO 3HAYEHHWE B TMpejaeNiaX TaKoro JHWana3oHa, KOTOpoe Hambojee TOYHO
NPEACTABISIET CIIPABEITUBYIO CTOUMOCTD B CIIOKUBILIUXCSI OOCTOSITENBCTBAX.

B coorBerctBuM ¢ IFRS 13 npu peiHOYHOM (CpaBHUTEIEHOM) TOAXOJE HCIIONB3YIOTCS LEHBI M ApyTras
YMECTHasA I/IH(bOpMaIH/Iﬂ, reacprupyemas ppIHOUYHBIMU OII€palusaIMU C UACHTUYHBIMU WUJIA COIMMOCTaBUMBIMU (TO
€CTh aHAJIOTHYHBIMH) aKTHBaMH, 0053aTeIbCTBAMH MJIM TPYIITION aKTHBOB U 0053aTENLCTB, TAKOH Kak OM3HEC.

Hampumep, B MeTomax OIEHKH, COBMECTUMBIX C PHIHOYHBIM MOAXOAOM, YaCTO HCIIOJB3YIOTCS PHIHOYHEIC
MHOHTENM, BO3HUKAIOIINE M3 KOMIUIEKTa COMOCTABUMBIX IMOKa3areneld. MHOKHUTEIN MOTYT HaXOAMTHCS B
OJJHMX [Mana3oHax C JAPYTUM MHOXHTENIEM TII0 KaKJIOMy COIIOCTaBUMOMY IoKa3aremto. Jlns BeiOopa
HaJIJIeKAIET0 MHOXKUTENST U3 JMana3oHa TpeOyeTcs HCIONb30BaTh CYXKIECHHE C YYeTOM KaueCTBEHHBIX H
KOJINYECTBEHHBIX (PAKTOPOB, CIEU(PHUECKHUX JIsT OLIEHKH.

MeTonpl OLIGHKH, COBMECTHMBIE C PBIHOYHBIM IIOJXOJIOM, BKIIOYAIOT MaTPUYHOE IIEHOOOpa3OBaHUE.
MartpudHoe 11eH000pa30BaHuE - TO MATEMATHUECKUI METO/I, HCIIOJIh3yEeMBIN MPEUMYIIIECTBEHHO VISl OTICHKH
HEKOTOPBIX BUJIOB (PMHAHCOBBIX MHCTPYMEHTOB, TAKUX KaK JOJTOBBIC IIEHHBIE OyMaru, He OCHOBBIBASCH JIHIITh
Ha KOTHPYEMBIX IIEHaX Ha OINpe/eIeHHbIE [IEHHbIe OyMaru, a CKopee Ha OTHOIIEHHH IIEHHBIX OyMar K JpyTruMm
KOTHPYEMBIM IICHHBIM OyMaram, UCIOJIb3yeMbIM KaK OPUSHTHP.

B coorBercTBuHM ¢ IFRS 13 npu ncnons30BaHUM JOXOAHOTO MOAX0/a Oy IyIie CyMMBI (HarmpuMmep, MOTOKH
JICHEXKHBIX CPEJICTB WM JIOXOJIbI U PACXO0JIbl) MPEOOPa30BLIBAIOTCS B SAMHYIO CYMMY Ha TEKYIIHMH MOMEHT (TO
€CTh JMCKOHTHPOBaHHYI0). [IpyM wWcmonb30BaHWM TOXOMHOTO TOJXOAA OIEHKA CIPaBEUIMBON CTOMMOCTH
OTpa)kaeT TeKYIIHe PIHOYHBIC OKUIAHHUS B OTHOIIICHUH TAaKUX OYIYIIUX CYMM.

B cootrBercTBuM ¢ IFRS 13 npu 3arpatHoM moaxojie oTpaskaeTcsl cymMma, KoTopas moTpeboBanach ObI B
HACTOSIIIUA MOMEHT IJIsl 3aMEHbI MPOM3BOAUTEILHONW CIIOCOOHOCTH aKTHBa (YacTO Ha3bIBAEMOHM TEKyLIeH
CTOMMOCTBIO 3aMEIIEHUS).

OrneHka mpoBeieHa B COOTBETCTBUM ¢ MexayHaponHeIM cTaHaapToMm ¢uHancoBoil otdeTHOcTH (IFRS) 13
«OueHka crpaBeUIMBOW CTOMMOCTH», yTBepKAeHHbIM llpukazom MunucrepcrBa (uHancoB Poccuiickoii
Oenepanmu Ne 217 1 ot 28.12.2015:
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Opranuzaiys JI0JDKHa OIICHMBATh CHPABEIMBYIO CTOMMOCTh aKTHBA WM 00S3aTENbCTBA, UCIIONB3YS TE
JIOITYIIICHNUs, KOTOPBIE UCIOJIb30BAM ObI YYACTHHUKK PHIHKA MPH YCTAHOBIICHUH IICHBI HAa JIAHHBIA aKTHB WA
JAHHOE 00s13aTeIhCTBO MPH YCIOBUH, YTO YYACTHHKU PBIHKA JIEHCTBYIOT B CBOMX JYYIIHX SKOHOMHUYECKHX
UHTEpecax.

Ilpu dopmupoBaHWM JaHHBIX JOMYIICHUN OPraHW3alldd HET HEOOXOAMMOCTH HUICHTH(DUIIMPOBATH
KOHKPETHBIX YYaCTHUKOB pbIHKa. BMecTO 3TOro opraHuzanus JODKHA HIACHTU(UIMPOBATh 0OOIIMe
XapaKTePUCTHUKH, KOTOPhIE OTIIMYAIOT YIaCTHUKOB PBIHKA, IPUHAMAs BO BHUMaHHE (DaKTOPHI, CHIEI(IIHBIC
JUISL BCETO TIEPEUUCICHHOTO HUXKE:

(a) axTuBa MM 00SM3ATENHCTBA,;
(b) ocroBHOrO (MM HaKOOJIEE BHITOAHOTO) PHIHKA JJIs aKTHBA WA 00513aTEbCTBA; U
(C) y4acTHHKOB pbIHKA, C KOTOPBIMH OpPraHU3aIMsl BCTYIH/IA ObI B C/IENIKY Ha JaHHOM PhIHKE.

68 IIpuMeps! PHIHKOB, HA KOTOPBIX NCXOHBIE JAHHBIE MOTYT OBITH HAOMIOAAEMBIMU JIS1 HEKOTOPBIX aKTHBOB
1 00s13aTeNnbCTB (HanpuMep, (PUHAHCOBBIX WHCTPYMEHTOB) BKJIIOUAIOT OMPIKEBBIC PBHIHKH, JUICPCKUE PHIHKH,
PBIHKH ¢ OpPOKEPCKUM MOCPETHUIECTBOM U PHIHKY MIPUHITUIAIOB (CM. TyHKT B34).

B34 llpumepamu pBIHKOB, Ha KOTOPBIX HCXOJHBIC NAaHHBIE MOTYT OBITH HAONIOAEMBIMA B OTHOIICHHH
HEKOTOPBIX aKTUBOB M 0053aTENILCTB (HanpuMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CJIEIYyIOLIHE:

(a) bupxessie peiakn. Ha OuprkeBoM peiHKE WHGOpPMAIHS O [IEHAX 3aKPBITHS SBIAETCS JETKOAOCTYITHOW H,
KaK IIPaBUJIO, ITOKA3aTEILHOM B OTHOILIEHUHU CIIPABEUIMBOA CTOMMOCTH. [IprMepoM Takoro pbIHKa SIBISETCS
JlornoHckast hoHmoBas OupKa.

(b) dunepckue peiaku. Ha aunepckoM phIHKE JHIEPbI BCETAa TOTOBBI TOProBaTh (IIOKYMATh MM MPOABATH 32
cBOM CO6CTBCHHLII71 C‘-ICT), O6€CHC‘II/IB3H TEM CaMbIM JIMKBUAHOCTH IHOCPCACTBOM HCIIOJIB30BAHUA CBOCTO
KanuTaga Uil TOAJCp)KaHWs 3armaca OOBEKTOB, IS KOTOPBIX OHHM CO3JalOT pBIHOK. Kak mpaswmio,
uH(opMalLysl O LieHe MOKymaTens U IIeHe MpoJaBla (MIPeACTaBIIONIMX LEHY, 0 KOTOPOH IUIIep >KeslaeT
KyIIHTh, U LEHY, M0 KOTOPOW IWiep KeJaeT MpoJaTh, COOTBETCTBEHHO) SBIISIETCS Oojee JOCTYIHOM, deM
uHpOpMaIUs O TeHaX 3aKphITHS. BHeOuprkeBble PHIHKKA (LEHBI A KOTOPBIX IMyONHMKYIOTCS) SBISIOTCS
JUJICPCKUMH pPhIHKaMU. ,Z[I/I.HepCKI/Ie PBIHKU TAaKXKXE CYIICCTBYIOT MJIA APYTUX BUAOB aKTHBOB U O6$[33TGJ'II)CTB,
BKJIOYAss HEKOTOpbIE (DMHAHCOBBIE MHCTPYMEHTBHI, TOBapbl M (pM3MYECKUE aKTUBBI (Hampumep, ObIBIIEE B
UCIIOIb30BaHUHU 000PYI0BaHHE).

(c) PoiHKM ¢ OpokepckuM TOCpeAHHMYecTBOM. Ha pblHKE ¢ OpPOKEpPCKMM TOCPETHUYECTBOM OpOKEpHI
CTaparoTCs CBECTU MOKyNaTesel C MpOAaBLAMH, HO HE TOTOBBI TOProBaTh 3a CBOH COOCTBEHHBIH CUET.
Jpyrumu cnoBaMu, OpOKEpbl HE HCIONB3YIOT CBOM KamuTain sl MOJJIep)KaHHs 3amaca OOBEKTOB, s
KOTOPBIX OHHU CO3J1al0T PBIHOK. bpokep 3HaeT LieHsbl, IpeuIaracMple M 3alpaliiBacMble COOTBETCTBYIOIIMMU
CTOPOHAMH, HO KaXIasi M3 CTOPOH, KaK IpaBWJIO, HE 3HAET ILICHOBbIE TPEOOBAHUS APYrOHM CTOPOHBI.
Wudopmanust o 1eHax 3aBepIIMBIINXCS CAEJIOK HWHOTJIA ObIBaeT JOCTYMHOW. PBIHKM ¢ OpoKepcKUM
00CITy’)KUBaHHEM BKJIFOUAIOT B €05l 3JIEKTPOHHBIE KOMMYHHKALMOHHBIE CETH, B KOTOPBIX CBOASTCS 3asBKU HA
MIOKYIIKY U IPOJIAXKY, & TAK)KE PIHKM KOMMEPUYECKOU U )KWION HENBU)KMUMOCTH.

(d) Perakm mpuHImMmanos. Ha pplHKe NMPUHIMIANIOB CAENKH, Kak MEpPBUYHAS MPOJaXa, TaK W BTOPUYHAS
Meperpo/iaxa, OCYIIECTBISIOTCS CTOPOHAMH CaMOCTOSITEIBHO, 0e3 IMocpeaHUKOB. JIuiib HeOONbIoNH 00beM
MHGOPMAIMH O TAKKMX CIEIKAX MOXKET ObITh OOIIEIOCTYITHBIM.

B tex ciyuwasx, Korza 1jeHa Ha UJICHTUYHbBIH aKTUB WK 0053aTeNLCTBO HE SIBIISICTCS HAOII01aeMO Ha pBIHKE,
OpraHmM3anys OIEHUBAET CIPABEIJIMBYI0O CTOMMOCTB, HWCIIONB3YS JpPYyroil MeTOA OILEHKH, KOTOPBI
obecrieurBaeT MaKCHMAJILHOE  HCIOJNB30BaHWE  PEJICBAHTHBIX HAOJIOMAEMBIX  MCXOJHBIX  JIAHHBIX U
MHUHHMMAJILHOE HCIOJIb30BaHHE HEHAOMIOAaEMbIX MCXOAHBIX AaHHBIX. [IOCKOJIBKY crpaBelinBas CTOMMOCTD
SBJISIETCSl OLIEHKOM, OCHOBAaHHOW HAa PBHIHOYHBIX IAHHBIX, OHA OIpPEAENSAeTCS C HCIOJIH30BAHMEM TaKHX
JIONYIICHWH, KOTOpble YYaCTHUKH PBIHKA NMPHUHAIM Obl BO BHHUMAaHHE IPU ONPEAEICHUH LIEHBl aKTHBA HIIH
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00s13aTeNIbCTBA, BKJIIOYAs JOMyIIeHHs O prcke. CreaoBaresibHO, HAMEPEHHUE OpPTraHW3aIlMU YACPXKATh aKTHB
WIH yperyjIupoBaTh WM HHBIM 00pa3oM HCIOJHUTH OO0S3aTENbCTBO HE HMMEET 3HAYCHHS TPH OICHKE
CIIPaBEUITMBON CTOUMOCTH. (11.3)

OO0s3aTenbCTBa U J0JIEBBIC UHCTPYMEHTDI, YACPKUBAEMBIC IPYTUMU CTOPOHAMU B KAY€CTBEC aKTHBOB

I1. 37 Ecnu neHoBas KOTUPOBKA B OTHOIICHHH IMEPEIaYd MIICHTHYHOTO WU aHAJIOTUYHOTO 0053aTeNbCTBa
00 COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPTaHU3alliu HEJAOCTYITHA U UACHTUYHBIN O0BCKT YICPKUBACTCS
JIPYTOi CTOPOHOW B KAauecTBE aKTHBA, OPTaHU3AIMs OJDKHA OIEHHUTH CIPABEIMBYI0 CTOMMOCTH JAHHOTO
00s13aTebCTBA WM JIOJICBOTO MHCTPYMCHTA C TO3MIMK YYaCTHUKA pPBIHKA, KOTOPBIA YJEPKUBAET STOT
WICHTUYHBIN 00BEKT B Ka4eCTBE aKTHBA, Ha ATy OLIEHKH.

II. 38 B rtakmx ClIydadx opraHu3anusa JOJKHA OLUCHUBATL CHPABCAJIMBYIO CTOUMOCTDL 00s13aTeNbCTBA UITH
J0JICBOI'0 MHCTPYMCHTA CIICAYHOIIUM 06p330M:

(a) wucrmonB3ys 1[EHOBYI0 KOTHPOBKY HAa aKTHBHOM DBIHKE B OTHOIICHHH HMICHTHYHOTO OOBEKTa,
yAEeP)KUBAEMOTO JIPYrOil CTOPOHOM B Ka4eCTBE aKTHUBA, €CIIU IOCTYITHA WHGOpMAIHs 00 STOM IeHE;

(b) mpum orcyTcTBHM MH(OPMAIKK O TAKOMH IIEHEe, UCIOIb3Ysl APYTrUe HaOI01aeMble HCXOTHbIC IaHHbBIC, TAKHEe
KaK IIGHOBas KOTHPOBKAa HAa pPBIHKE, KOTOPBIH HE SBJSIETCS AKTHUBHBIM JJIsI HMIEHTUYHOTO OOBEKTa,
YAEPKUBAEMOIO IPYIOd CTOPOHOU B Ka4eCTBE AKTUBA;

(c) mpwm oTcyTcTBUH MH(OpPMAIUK O HAOIIOJAEMBIX IICHAX, OMMCAHHBIX B MOANyHKTax (a) u (b), ucrmonan3ys
JIpyror METOJl OLIEHKH, TAKOH KaK:

(i) moxomHbIiA MOAXO. (HAIPUMEp, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBHIBAIOIIUHA OyIyIIHe JCHEKHBIC
MMOTOKH, KOTOPbIEe YYaCTHHUK PHIHKA OXKUAAN OBl MONYYUTh OT 00s3aTelNhCTBA WM JOJIEBOTO MHCTPYMEHTA,
KOTOPBIE OH YAECPKUBACT B KAUYECTBE aKTHUBA);

(if) peiHOYHBIA MOAXO[ (HAIPUMEP, HCIOJB3YsS IEHOBHIC KOTHPOBKM B OTHOIICHHH aHAJOTWYHOTO
00s13aTeNECTBA WITH JIOJIEBBIX HHCTPYMEHTOB, YACP)KUBAEMBIX APYTHMMHU CTOPOHAMH B Ka4€CTBE aKTUBOB).

39 Opranmzanus JTO/DKHA KOPPEKTUPOBATh IICHOBYH) KOTHPOBKY B OTHOIICHWU 0053aTEIbCTBA WM
COOCTBEHHOT'O JIOJIEBOTO MHCTPYMEHTA OpPraHU3allvH, YASPKUBACMOr0 JPYrol CTOPOHOH B KA4eCTBE aKTHBA,
TOJIBKO €CJIH MMEIOT MECTO Crenu(uyHble IS 3TOTr0 aKTHBa (haKTOPhbI, KOTOPbIC HEIPUMEHHMBbI K OIICHKE
CIIPaBEUIMBONH CTOMMOCTH yKa3aHHOTO 00s3aTENhCTBA WM JIOJEBOTO WHCTpyMeHTa. OpraHu3anus 0JDKHA
YIOCTOBEPHUTHCS, UYTO IICHA aKTHBA HE OTPAKaeT BIUSHHUS OTPaHMYCHMS, MPEOTBPAILIAIONICTO POJAXKY
JaHHOro akTuBa. HekoTopwle (hakTophbl, KOTOPbIE MOT'YT YKa3blBaTh Ha TOT ()aKT, YTO ILIEHOBAs KOTHUPOBKA
aKTHUBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAKOT CIICAYOIICE:

(a) IleHoBasi KOTMPOBKa aKTHBAa OTHOCHUTCS K QHAJIOTHYHOMY (HO HE HJCHTHYHOMY) 0053aTEIbCTBY HWIIU
J0JIEBOMY MHCTPYMEHTY, YAEP)KHBAeMOMY JAPYToil cTOpOHOH B KauecTBe akTHBa. Hampumep, 00s13aTeIbCTBO
WIA  JO0JE€BOM HWHCTPYMEHT MOXET HMETh KaKylo-TO 0cOo0yl0  XapakTepHCTHKY (Hampumep,
KpPEIUTOCIIOCOOHOCTh 3MUTEHTa), OTIMYHYI0 OT TOH, KOTOpas OTpaKe€Ha B CHpPABEAJIMBOH CTOMMOCTH
AQHAJIOTHYHOT0 00s13aTeNbCTBA WIH A0JIEBOTO MHCTPYMEHTA, yACPKUBAEMOI0 B KAUECTBE aKTHBA.

(b) Eauuuna yuera, mpuHsTas Uil aKTUBA, OTIMYACTCS OT SIUHHUIIBI yueTa, IPUHITON JUTs 00513aTelIbCTBA HITH
JI0JIEBOTO MHCTpyMeHTa. HanpumMep, mpuMeHHUTENEHO K 0053aTEICTBAM B HEKOTOPBIX CIy4asX IIeHa Ha aKTHB
OTpa’kaeT KOMOMHUPOBAHHYIO IIEHY IaKeTa, BKIIOYAIOLIEr0 KaK CyMMBI K TOJYYEHHIO OT AMHUTEHTA, TaK U
IIPENOCTABIEHHBIE TPEThEM CTOPOHOW CPEJICTBA NMOBBILIEHUS KPEIUTHOTO KadecTBa. EciM eauHuIa ydera B
OTHOLICHHUHU 00s3aTENbCTBA HE SIBISAETCS TAKOBOM B OTHOIIEHHM yKa3aHHOTO KOMOMHHMPOBAHHOT'O IaKeTa, TO
[ENbI0 OIICHKH SIBISIETCSl ONpeAeNieHHE CHpPaBeUIMBOM CTOMMOCTH OO0S3aTeNbCTBA JMHTEHTa, a He
CTPaBeIIIMBON CTOMMOCTH KOMOMHHPOBAaHHOTO IMakeTa. TakuM o0pa3oM, B MOJOOHBIX CIy4asx OpraHU3aIin
HEoOXoauMo ObuI0 OBl CKOPPEKTHPOBaTh HAOMIOJAaeMyl0 IIEHy Ha COOTBETCTBYIOLIMH aKTUB, 4YTOOBI
UCKITIOUUTB 3PQEKT OT CPEJICTB MOBBIIICHUS KPEJAUTHOTO KaYecTBa, MPEOCTABICHHBIX TPEThel CTOPOHOM.
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6. OLIEHKA CHPABEI[.JIHBOFI CTONUMOCTHU OFBEKTOB OIIEHKH
6.1. BLIGOP MCIOJIb3YEMBIX MIOIXO/IOB 1 METO/IOB OLIEHKHU
HOCHe}]OBaTeJ’IbHOCTL onpeaejeHuss CTOUMMOCTH 00beKTa OIICHKH, o0ocHOBaHUE BLIGOpa HUCIIO0JIb3YEMbIX
moAX0A0B K OI€HKe M METOJ0B B PpPaMKaxX KaXXA0ro #"3 IMNPpUMEHAECMbIX II0AX010B; OTKa3 OT

HCMOJIb30BAHUA NMOAX0AA K OLICHKE CJieAYEeT IPOKOMMEHTHPOBATD

CornacHo ®CO V, nipu npoBeJ€HUH OLEHKH HCTIONIb3YIOTCS CPAaBHUTENBHBIN, TOXOIHBIM U 3aTpaTHBII
noaxonAsl. JlaHHBIE TIOJIOKEHHsS HE IPOTUBOPEYAT MPEJACTABICHHBIM BBINIE MOAXOJAaM K OIPEIECICHUIO
CHpaBEAJIMBON CTOMMOCTH M3JI0KEHHBIM B MexxayHapoaHoMm ctaHaapte ¢unaHcoBoi otuetHocTH (IFRS) 13

«OHCHKa CHpaBeI{HHBOﬁ CTOHMMOCTH.

HpI/I IPUMCHCHHUHU KaXJ0T0 H3 IMOAXOOOB K OLEHKE HCIIOJB3YIOTCA Ppas3iMdHbIC METOAbl OILCHKH.
OI_ICHH_II/IK MoaIHcenm npumeHAntb Memoobl OYeHKU, HC YKa3aHHBIC B (I)G,Z[epaJ'ILHLIX CTaHJapTax OLCHKHU, C LCIIBIO

MOJy4eHUs] HauboJiee TOCTOBEPHBIX PE3yIbTaTOB OLICHKH.

B mporiecce OIeHKH OIEHIINK pacCMaTPUBAET BO3ZMOXKHOCTh IPUMEHEHHsSI BCEX MOIX0JI0B K OIICHKE, B
TOM YHCIE JUIS TIOJTBEPKIACHUS BBIBOJOB, IOJYYEHHBIX MPH MPUMEHEHUH APYTruX MoaxonoB. IIpu BeiOope
MOJIXOJIOB ¥ METOJIOB OIEHKH OIEHINNKY HEOOXOINMO YIUTHIBATH CIEIU(PUKY 00bEKTa OIIEHKH, IS OIICHKH,
BUJ] CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTb WCXOAHOW WH(pOpMAIMH, AOMYIIEHUS W OTPaHUYCHHUS
orneHkH. Hu ofMH W3 MOAXOMOB M METO/MOB OIIEHKH HE SBISIETCS YHHUBEPCAIBHBIM, MPHUMEHUMBIM BO BCEX
CIIy4asiX OLUEHKH. B mo oice epems oyeHuwux moxcem UCnoib308ams 00UH HOOX00 U MemoO OYEHKU, eCl
NpUMEHeHUe OAHHO20 N00X00a U Memooad OYEeHKU NPUBOOUM K HAUbOIee 00CMOBEPHOMY PE3YIbmMamy OYeHKU

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

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA 3aTPAaTHOI'O IMOJAX0Jda.

B oOmiem ciydae, mpuMeHEHHE 3aTpaTHOTO TOAXO0Ja HOCHT OTPaHUYEHHBIM XapakTep, W JIAHHBIHA
MOJIXO0J1, KaK MPaBUIIO, IPUMEHSETCSI, KOT/Ia MPUOBLTH U (MJIN) ACHEKHBIH TIOTOK HE MOTYT OBITh JOCTOBEPHO
oTIpeJiesIeHbl, HO TIPU ATOM JIOCTYITHA JIOCTOBEpHAs MHPOPMAIU 00 aKTHBaX M 00s3aTeNIbCTBAX OpPraHU3alnHy,
Beayleld Ou3Hec. Bo3aMOKHOCTH MCTIONB30BAHMUS 3aTPATHOTO TIOAX0/Ia MPU OIEHKE BTOPHYHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOTO, YTO OOLIUIl pe3yNbTaT HHBECTUPOBAHUA 110 TAKOMY MPOIYKTY
3aBUCHT OT (PMHAIBHOW LIEHBI 6a30BOT0 aKTHBA M HE 3aBUCHT OT €€ 3HAUYEHHH BHYTPH MEPUOJIA, & 3HAYHT U OT

CTPYKTYPBI aKTHBOB M 0053aTeJIbCTB 0230BOTO aKTUBA.

Amnann3 BO3MOKHOCTH OPpUMCHCHUA JOXOJAHOT'O IMOAXO0/JAa.

I[OXOZ[HHﬁ noaxoa CYHUTACTCA Hanbosee MNPpUEMJICEMBIM C TOYKH 3pCHHA MHBCCTUIIMOHHBIX MOTHUBOB,
IMMOCKOJIbKY IOJ CTOMMOCTBIO IIPECAIIPUATHSA B HEM IIOHUMACTCA OLICHKA IMOTOKA 6y,£[y1].[I/IX JOXOJ0B. Z[OXO,I[HBII?I
noaxon mpearojaaract, 4Tto HOTCHLIPIaJ'IBHBIfI HWHBCECTOP HEC 3aIJIaTUT 3a I[aHHLIﬁ OusHec CyMMYy, 6OJ'IL]J_Iy}0, k(1%

TCeKyliast CTOUMMOCTb 6yI[yH.[I/IX J0XO040B OT 3TOTO (I)I/IHaHCOBOFO HWHCTPYMCHTA. Bo03M0XHOCTH MCHOIB30BaHUS

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

HpI/IHLIHHHaJlBHOfl BO3MOKHOCTH MOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootBerctBun ¢ ®CO V, cpaBHUTENBHBIH MOIXOA MPEIACTABISIET COOOH COBOKYITHOCTH METOOB
OIICHKHM, OCHOBAaHHBIX HAa CPaBHCHUU OOBEKTA OICHKH C HJICHTUYHBIMUA WM QHAJOTUYHBIMH OOBEKTaMU

(aHaHOFaMI/I). CpaBHPITCJ'ILHI:IfI noaxoa OCHOBAH Ha IMPUHIHIIAX IEHOBOTO PABHOBECHUA U 3aMCIICHUA. .

B PpaMKax CpaBHUTCIIBHOI'O MOAXO0Ja MPUMCHAIOTCA PA3JIMYHBIC METOAbI, OCHOBAHHLIC KaK Ha MPAMOM
COIIOCTABJICHUHU OLICHHWBACMOI'O 00beKTa H O6’BCKTOB-aHaJ'IOFOB, TaK M MCTOJbI, OCHOBAHHBLIC Ha aHaJIn3¢C

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

[IpuMeHHUTENbHO K OLIGHKE IIEHHBIX OyMar B paMKax CPaBHUTEIBHOTO IOAXOAAa MOKHO BBIACIHUTH
cnemyromue Metoabl («OleHka CTOMMOCTH aKTHBOB U Om3Heca» moj pexakmueid M.A. denorosoii, Mocksa-

Opaiit, 2021 1.):

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

CTOMMOCTH TIEHHBIX OyMar JTaloT KCIIEPTHBIE OLEHKH 1 UX 0000IIeHHE.

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

OCHOBaHHHU y4€Ta (1)aKTOp0B, BJIMAIOIINX Ha 3HAYCHUC KaXXI0T0 3JICMCHTA.

Craructuueckuil. IIpuMeHsieTCd CTATHUCTUYECKUHA aHajlu3 C MCIHOJb30BAHUEM MPUCYIIHX EMY

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

WNupekcHpiii. OnpeaensoTcs TCHISHIIMN U3MEHEHHUS KOHBIOHKTYPBI PhIHKA IICHHBIX OyMar Ha OCHOBE

OMPEACIICHUA U aHAJIM3a Pas3sIMUYHbIX HHANKATOPOB.

HopmatusHo-mapameTtpuueckuif. 110 MHBECTMIIMOHHBIM XapaKTepUCTHKAM IEHHON Oymaru 3amaercs
JMana3oH 3Ha4€HHUH, KOTOPOMY COOTBETCTBYET OIpe/iesIeHHOE KomruecTBo OaioB. Cymma 6aioB onpenesnser

YPOBEHb LICHBI.

Mogenupopanusi. CoctaBieHHe MOJENEH, CXEMaTHIHO OTPAXKAMOIINX BIUSHHE PA3IMYHBIX (aKTOPOB

Ha YpOBEHb IIEH.

B 0a3oBOoM BapuaHTe B KauyecTBE CHPABEAJIMBON CTOMMOCTH HCIOJNB3yeTcsl LieHa (TOCIEeAHss IeHa
MPEUIOKEHUS), pacKpbiBaeMasi MH(popMaIMoHHONW cucTteMon «biaymOepr» (Bloomberg) min aHagoruuHbIX

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

B kadectBe 6a30BOTO moOKazaTeNs IS pacueTa CIPaBEIMBOM CTOMMOCTH OIICHHBAEMOW OyMaru
BO3MOXKHO HCIOJB30BaTh 3HA4YCHHA IIeHBI (MOCIENHAA IIeHa NPEUIOKEHHs), PacKphIBAeMOMl OMpxamm,
nHpopMarmonHot cucremorr «bmymOepr» (Bloomberg) wnm aHamormuyHbpIX TUTaTQopMax Ha ATy
OIpelIETCHUs CIPAaBEAIUBON CTOUMOCTH.

B paMkax cpaBHUTEIBHOIO MOAXOJA IPHUMEHSIOTCS PA3NMYHBIE METOJbl, OCHOBAHHBIC KAaK Ha
MPSIMOM COIIOCTABIIEHUH OIIEHMBAEMOTO OOBEKTa M OOBEKTOB-aHAJOIOB, TaK M METOMABI, OCHOBAHHBIE Ha
aHaJIM3€ CTaTUCTUYECKHUX JaHHBIX M HH(OPMAIINU O PHIHKE OOBEKTa OIICHKH.

[IpuMeHnuTENEHO K OIICHKE LEHHBIX OyMar B paMKax CpPaBHUTEIBHOTO MOJXO0JAa MOKHO BBIICIHTH
crnenyromue Metopl («OneHKa CTOMMOCTH aKTHBOB U Ou3Heca» moj penakuueid M.A. denoroBoii, Mocksa-
FOpaiir, 2021 r.):

OkcnepTHbId. CHenuamucThl MO HMMEIOUIMM TpPeHJaM M BO3MOJKHBIM HAIPABICHUSM H3MEHEHHS
CTOMMOCTH IIEHHBIX OyMar JTal0T 3KCIIEPTHBIE OLIEHKU U UX 0000IIeHHE.

Ananmutndeckuid. JlaeTcsi CHCTEMHBIH aHATM3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH LIEHHOW Oymaru u
Ha OCHOBaHMH y4eTa (pakTOpOB, BIUSIONINX HA 3HAYCHUE KAXKOTO 3JIEMEHTA.

Cratuctuueckuil. IlpumeHsieTcs CTaTHCTUYECKHH aHalIM3 C MCIIOJIB30BAaHUEM MPUCYLINX €My
MapaMeTPOB - CPEAHUX BEIUYMH, HHAECKCOB, TUCIIEPCUIA, BapUallui, KOPPEIISIUHI, perpeccuii U T.11.

Wupnexcuprit. OnpenensioTcss TEHASHIMH W3MEHEHUs KOHBIOHKTYPHI PBIHKA IIEHHBIX Oymar Ha
OCHOBE OIPEAEICHUS U aHaAlIi3a Pa3InYHbIX UHAUKATOPOB.

HopmartusHo-ntapameTtprdeckuii. [lo HHBECTUIIMOHHBIM XapaKTEPUCTUKAM IIEHHOW Oymaru 3amaeTcs
JMaTia30H 3HAYSHHH, KOTOPOMY COOTBETCTBYET ONpeelieHHOe KondecTBO 0aymuioB. CyMMa 6aiioB onpenessier
YPOBEHb LICHBI.

MognenupoBanud. CocTaBlIeHHE MOZENEH, CXEMaTHYHO OTPAKAIOIIMX BIMSHUE Pa3IMYHBIX
(hakTOpOB HA YPOBEHB IIEH.

Heo0xoqumMo OTMETHTH, YTO TIO COCTOSIHHIO Ha MEPHOJ TMPOBEACHHUS OIEHKA METOIAMYECKUE
PEKOMEHAINY TI0 OIICHKE aKIWK W oONuranuii He pa3padoTaHbl. AHAIN3 CBOOOHBIX UCTOYHHKOB TI03BOJISIET
BBISIBUTH CIIEIYIONIUIA MOPSIIOK OTPEICICHUs CIIPaBEATUBON CTOMMOCTH OOJUTaliid, aKIIMH ¥ WHBIX [EHHBIX
Oymar pocCHHCKHX ¥ MHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHN OT HAJTHYMS IEHOBOH MH()OpMAIHH.

B cootBerctBun ¢ MexayHapoaHeiM cranaaproMm (unancoBoii ordetHoctd (IFRS) 13 «Ouenka
CTIpaBEeJIMBOM CTOMMOCTWY, YTBEpKJIeHHBIM [Iprkazom MununctepctBa gunHancoB Poccuiickoit ®eneparyn
Ne 217 1 ot 28.12.2015:

«O0s13aTensCTBa U J0JIEBBIC UHCTPYMCHTEI, YACPKUBACMBIC IPYTHUMHU CTOPOHAMH B KaUC€CTBC aKTHBOB

37 Ecnm 11eHOBasi KOTHPOBKA B OTHOIICHHUH TEpPEeNaddl MICHTUIHOTO WM aHAJOTUIHOTO 00s3aTeNhCTBA
00 COOCTBEHHOrO JIOJIEBOI'O MHCTPYMEHTA OpraHu3allid HEAOCTYIIHA W WJCHTHYHBIA OOBEKT
YIEP)KUBAETCS JPYroll CTOPOHOM B KauyecTBE aKTUBA, OPraHU3allMs JOJKHA OLEHHUTH CIPaBEIJIUBYIO
CTOMMOCTbH JAHHOTO 00S3aTeNIbCTBA HIIM JIOJIEBOTO HHCTPYMEHTA C TIO3UIUH YYaCTHUKA PHIHKA, KOTOPBIN

YACPIKUBACT OTOT I/I,ZLCHTI/I‘{Hblﬁ OOBEKT B KQUECTBE AKTHBA, Ha NaTy OLICHKU.
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38 B Takmx ciaydasx opraHW3alys OJDKHA OIEHHWBATH CIIPABEUIMBYIO CTOMMOCTH 00S3aTelIhCTBA WU

JAO0JICBOI'O0 MHCTPYMCHTA CIICAYHOIINUM 06pa30M:

(a) HCIIOJIb3Yyd IE€HOBYKO KOTHUPOBKY Ha AKTHBHOM PbBIHKEC B OTHOIICHUHW HACHTUYHOI'O O6’beKTa,

YAEeP)KUBAEMOTO JIPYrOii CTOPOHOM B KaYECTBE aKTHUBA, €CIIU IOCTYITHA WHGOpMAIHs 00 STOM IICHE;

(b) mpu OTCYTCTBUHM MH(pOPMAIMK O TAKOH IICHE, UCIOJB3YsS APYrue HAOII0JacMble UCXOIHBIC JTaHHEIC,
TaKhe KaK I[CHOBas KOTUPOBKA Ha PBIHKE, KOTOPHIN HE SBJISETCS aKTUBHBIM JUISI UICHTHYHOTO OOBEKTA,

YAEP>KUBAEMOI'0 IPYroi CTOPOHOM B KQUECTBE aKTHUBA. ..»

Hawnnydmum moka3saTtesieM CIpaBeIIMBONA CTOMMOCTH SIBJIICTCS PHIHOYHAS KOTUPOBKA IEHHBIX Oymar. Ecnu
OHa OTCYTCTBYET, TO OIICHUTH CHPAaBE/UIMBYI0 CTOMMOCThH IICHHBIX OyMar JOCTAaTOYHO CJIOKHO, a B DS
CITy4aeB MPAaKTHYECKH HEBO3MOXKHO. CTOMMOCTh IIEHHOW OyMmaru, Kak MpaBWIIO, OTIMYAETCS OT €€ IIeHBI, TaK
KaK CTOMMOCTH (PMKCHPYET OIpeeIeHHOe MHEHHE TPO(ECCHOHAIBHOTO OIEHINNKA, MOKYaTeNs, MPoJaBIla,

IMMOTCHIHAJIbHOT'O HHBECTOpA, UK SMUTECHTA, ITIOCPEIHNKA, a [ICHAa OTPAXKacCT yCJIIOBHUSA COCTOSBIIICIICS CICIKH.

YunTthbiBas, 4TO OICHWBAEMbIE IICHHBIE OyMaru KOTHPYIOTCS, pacueT CHpPaBeNINBON CTOMMOCTH
npoBoawiIcs Ha ocHoBe llopsimka ornpeneneHnss pHIHOYHOM IIEHBI IIEHHBIX OyMmar, pacueTHOMN LIEHBI IIEHHBIX
OyMmar, a Takke NpefeNbHONW TpaHWIBl KOJIeOaHWH PBIHOYHOW IIEHBI IEHHBIX OyMmar B Iemnsx 23 TiaBbl
HanoroBoro xonekca Poccuiickoit deneparnu, yreepxaeHaoro [pukazom @CDOP ot 9 HOs6pst 2010 1. Ne 10-

65/m3-H.
B cootBercTBuu ¢ 0. 2 Ilpukasa:

B cimyuasix, korja mopsioK ONpeAeieHHs PhIHOYHOHM IICHBI IIEHHOW Oymaru, oOpallaroiieiicss Ha
OpraHM30BaHHOM pBIHKE IIEHHBIX Oymar, He MpeaycMoTpeH ctaThsiMu 212 u 214.1 HanoroBoro komekca

Poccuiickoi @enepanun, Takas ppIHOYHAs [IEHA OTNPENIENAETCS KaK:

2.1. CpenHeB3BelleHHas II€Ha, PACCUUThIBAEMas POCCUHCKHMM OPraHM3aTOPOM TOPTOBJIHM Ha pPHIHKE

HEeHHBIX OyMar ((poHIO0BOW OUpPIKE) IO UTOTaM Ka)JIOTO TOPTOBOTO JTHSI:

1) mo crenkaM, COBepIICHHBIM Ha TOprax 3TOT0 OpPraHW3aTopa TOPTOBJIM Ha PHIHKE IIEHHBIX Oymar
(aT0li QoHMOBON OMpIKH) C LIEHHBIMH OyMaramMH TOTO K€ BBIIYCKa B TEUCHHE TOPrOBOTO JHS, €CIIH YHUCIIO

YKa3aHHBIX CJICJIOK COCTABJISICT HE MEHEE JICCITH U UX 00beM cocTaisieT He MeHee S00 Thic. pyOJiei;

2) Mo TMOCTETHUM JECATH CJIEJIKaM, COBEpPIIEHHBIM Ha TOpPTax STOr0 OpraHu3aTopa TOPrOBIH Ha
PBIHKE IIeHHBIX OyMar ((hOHI0BON OMpPIKHM) C IIEHHBIMU OyMaraMu TOTO YK€ BBIITyCKa B T€YeHHE MmocieqHux 90
TOPTOBBIX JHEH, €CIM B TE€YEHHE TOProBOTO JHs, MO MTOraM KOTOPOTO PacCUMTHIBACTCS PHIHOYHAS IICHA,
COBEPILEHO MEHEeE JECSITHU CAEIOK C IIeHHBIMH OyMaraMu TOTO K€ BBIYCKa, © OOBEM IOCIETHHUX ACCATH

caenok coctasisieT He MeHee 500 ToIc. pyOIeid;

3) mo mocnenHUM CcIeNKaM, COBEPLIEHHBIM Ha TOprax 3TOr0 OpraHM3aTopa TOPTOBIM HAa PHIHKE
HeHHbIX Oymar ((poHmOBOH OMpXH) C LEHHBIMA OyMaraMu TOTO € BBIIyCKa B TeueHue mnociegHux 90
TOPTOBBIX JTHEH, 00bEM KOTOPBIX MPH COBEPIICHUH ocieHel caenku coctasui 500 Teic. pyOiet wiun Oosee,

eciii 00beM CACJIOK B TCYCHUC TOPrOBOro JHSA, IO UTOraM KOTOPOr'0 PaCCUUTHIBACTCA PbIHOYHAA LICHA, 6o
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00beM nocineaaux 10 cieaok, COBEPIICHHBIX B TeUEHUE MocieqHuXx 90 TOProBeIX aHEH, HO OoJiee YeM 3a OJIUH

TOPTOBHIH JIeHb, cocTaBmi MeHee S00 Thic. pyOmei.

2.2. llena 3aKkpbITUsl pBIHKA 10 LIEHHOW Oymare, pacCuMThIBaeMasi HHOCTpaHHOH (hOHIOBOH Ouprkei
MO CcZeNKaM, COBEpIICHHBIM 4epe3 Takyl OWpXKy B JCHb, KOTAa HAJIOTOIMJIATENBIIMK COBEPIIMI CHCIKY C

LEHHOW Oymaroii, - UIsl IIEHHBIX OyMar, JOMYIICHHBIX K TOpPraM Ha HHOCTpaHHOW ()OHI0BOM OHUpIKe.

B cmyyae ecnu B JleHb COBEPIICHHS HAIOTOIUIATEIBIIMKOM CICIKH C LEHHOH Oymaroi IieHa
3aKpBITUS TIO TaKOH IIEHHOW Oymare He pacCUMTHIBANACh MHOCTPAHHOW ()OHIOBON OMprKeH, ppIHOUYHOW LIEHOH
LHEHHOW OyMaru mpHu3HAETCsl TOCJIEAHAA LeHa 3aKpbITHA pBIHKA MO [EHHOH Oymare, paccuMTaHHas
WHOCTpaHHOK (oHmOBOIl Oupkeld B TedeHMe 3 MeECALEB, MPEIIICCTBYIOIMX JHIO COBEPILCHHS

HAJIOTOIUIATEIBITUKOM COOTBETCTBYIOIIEH CIEITKH.

3. PoiHOuHAs meHa HeHHON Oymaru, ompejensieMas OpraHH3aTOPOM TOPTOBIM HA PBIHKE IEHHBIX
Oymar ((poHIOBOH OHMPIKH), PACCUUTHIBACTCS IO CHENKAM, COBEPIIECHHBIM Ha MPOBOIMMBIX UM TOprax Ha
OCHOBaHMHU XOTS OBl OJHOW Oe3aJpecHOil 3asBKM, W NPHHUMACTCS K ONPENENICHUIO PBIHOYHOW CTOMMOCTHU

[IEHHBIX OyMar Ha JeHb, KOTJ]a HaJOTOIUIaTeIbIINK COBEPIIHII CIIENKY C YKa3aHHOHN IIEHHOH OyMarou.

PrrHOYHAs 1ieHa HEHHOH OyMarm MOXeT OBITh pacCUMTaHa OPraHM3aTOPOM TOPTOBIM HA PBHIHKE
IeHHBIX OyMmar (¢GoHIOBOHM OupiKeil), B TOM 4HCIE IO CAelKaM C IeHHOW Oymaroil, COBEpIICHHBIM B

OTJIENBHBIX PEKUMAX TOPTOB (CEKIHSIX) TAKOTO OpraHu3aTopa TOproBiu ((HoHIOBOM OHUPKH).

B cnyuae ecnm priHOYHAS TIeHA IeHHON Oymaru Obliia paccuuTana 0ojiee 4eM OJHUM OPTaHU3aTOPOM
TOPTOBJIM Ha pBIHKE IEeHHBIX Oymar ((hoHI0BOI OupKeii), Ui ONpeneneHus] ppIHOYHONH CTOMMOCTH LEHHBIX
Oymar JOmycKaeTcsi HCIIOIb30BaHUE PBIHOYHOHM IIEHBI IIEHHOW OyMard, pacCUMTaHHOW JIOOBIM M3 TaKHX

OpraHu3aToOpOB TOPTOBIHU ((HOHIOBBIX OUPK).

B cnyuae ecnu meHa 3akpbITHS phIHKA IO IIEHHOM Oymare Obula paccuMTaHa Oojiee 4eM OIHOM
WHOCTpaHHOH (oHIOBON OupiKed, AN ONpeAeNeHUsT PHIHOYHOW IEHbl IEHHOH OyMmaru JoITycKaeTcs
WCIIOJIb30BaHME IIEHBI 3aKpPBITUS PBIHKA 10 [IEHHON Oymare, pacCUMTaHHOW JIOOOW M3 TaKMX WHOCTPaHHBIX

(OHIOBBIX OUPIK.
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Tabnuya 3. KoTupoBKH

o hitpy/www.aippiory/  BR Kapte @ aboutblank#blocked

Makpo3akoHoOMMKA Craexm LUE KpeouTHele U1 ESC peRTUHIM Li@a Commeodities BanwTel Watchlist HancTtpoika XLS MpoBepKa KOHTPareHTa
@

AHpaeKc, akumsa obbiIKHOBEHHanA ¥ flosasuTs 5 ViL
~

NLO009805522, YNDX

IFRS fals WH

EMPIHA AATATOPFOB  LAST AST3A[EHb  BID/ASK OPEN  MIN MAX AVG LEGALCLOSE  TMKEP BAMIOTA
MockoscKas BHpKa 14062024 40712 +0,573% 40712/4074 4048 4030 41288 40952 4090 YNDX RUB
Mepesiil ypoBeHs

Mockosckan Gupxa T+. OcHOBHARA ceccuA 14.06.2024 4090 4092/40924 4048 4030 41288 40956 4090 YNDX RUB
MocKOoBCKan GMpKa. BeyepHAR ceccuA 14.06.2024 4072 0,573% 4071,2/4074 4070 4088 41096 40934 YMNDX RUB
CIMB Bupxa 17.06.2024 2147 YNDX@US UsD

L OKYyMEeHTbI

Hcmounux: https://chonds.ru/stocks/NLO009805522/

23 investfunds.ru/stocks/YANDEX/

wTube B Kaprer G Gmail B YouTube wwaippiru/  B¥ Kaprs @ sboutiblank¥blocked

Axunn AHOEKC H B (YNDX)

KAMUTANK3ALKMA

& T

PIE nb
15RUB 47.26 WT cepsuchl H NporpamMmMHos

1328 604 65 MTH RUB
15 062.18 mnH USD ofecneyeHne
3A NOCNEAHAR MECAL 3A NOCAEAHWA rof
Mockoeckan Bupxa N3MeHeHne AVHEMWES LeHs! N3MeHeHne AVHAMAKE LeHsl
6.52% 389000 | 450800 456 211620 | 459220
4 071.20 RUB (0.00%) vssrva2345 1706200 h
- - 0 ) LAST Ha 23:49 06.2024
FPA®UK
~ i HE
OATA BID | ASK OPEN MIN | MAX LAST LEGAL CLOSE AVG OBOPOT KON-BO CAENOK
14.06.2024 407120/407400 404800  4030.00] 412880 407120 409000 409520 135392975540 38 936.00
13.06.2024 4047.60 | 4 048.00 3980.00  3901.00 4 160.00 4048.00 4088.00 406880 1475914 423.60 39 292.00
11.06 2024 410220/410800 410060  4092.00]4 14060 4102.00 410760 410460 960 039 763 20 26 526.00
10.06.2024 4125801413080 422200  4082.80 |4 248.00 412560 4121.60 417860  1242645029.00 31797.00
07.06.2024 4218401422300 422900 421060428420 422200 424500 424520 139805596480 30 396.00
06.06.2024 4203.80 /420560  4180.80  4151.40]4238.00 4204.20 422280 421180 1100217 880.20 25 533.00
05.06.2024 415800|4 16260 418040  4130.00]4 250.00 415920 419740 420940 183453698060 53 331.00
04.06.2024 4177.60 | 4177.80 404520  4006.20 | 421560 4177.80 4158.00 412120  1473921955.00 44621.00
03.06.2024 404000/404440 403600 3890004 070.00 4044.40 397200 395880 1558 611 977.60 41337.00
31.052024 399240/399680 403300  3939.00 | 4 080.00 3996.80 400000 400900 1890496 767 60 33 076.00
Hcmounux: https://investfunds.ru/stocks/YANDEX//
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Kotuporka Ha mary orenku 17.06.2024 r. orieHMBaeMOM IIEHHOW OyMaru OTCYTCTBYET, B CBSI3H C

yeM, MPHUHITa KOTUPOBKAa Ha mocienHioro nary 14.06.2024 r, xorma HaOmoganuck Toru. KoTupoBka

npuHsTa B pazmepe 4 071,20 py6. 3a 1 axnuto.

Tabnuya 4. PacueT cripaBeUINBOI CTOMMOCTH 00bEKTA OLEHKHU

HaumeHnoBaHue

ISIN Kon

Kotupogka, py6.

CnpaBeauBasi CTOUMOCTb 32
1 ., pyo.

Axnug Yandex N.V.

NL0009805522

4 071,20

4 071,20

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI
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7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

CornacoBaHne pe3yiIbTaTa OIEHKH — MOMy4YeHre UTOroBoi oneHkn OO0mIecTBa Ha OCHOBAaHHUH PE3yTBTATOB,

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

332{&‘{3 COITaCOBaHUs 3aK/IIOYacTCsd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO

OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU pE3YJIbTaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaga

KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

I[J'IH OIpPEACIICHUA CHpaBCI[JII/IBOP'I CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OJUH TIOAXO0d-

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

OFpaHI/I‘IeHI/IH U Mpeacibl MPHUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pPE3YyJbTaT OLCHKHU MOXKET OBITH

HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JJId pacdy€Ta CTOMMOCTU YHCTBIX AKTHBOB IMa€BOI'0 MHBECCTUIIMOHHOI'O

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

Tabnuya 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

IToxa3aTenan

CpaBHMTeJIbHBII

Joxoanbrit

3arpaTHblii

CrpaBeiiuBasi CTOUMOCTh IIPaB COOCTBEHHOCTH
Ha TleHHble Oymaru: OOBIKHOBEHHAs —aKI[Hs
Yandex N.V. (xox ISIN NL0009805522), mecto
xpanenust B HP/] B konuuecTse 1 mit., cTaTyc: He
3a010KHpOBaHa, pyo.

4 071,20

He
MIPUMEHSIICS

He
MIPUMEHSIICS

Bec noaxona

1,00

HtoroBoe 3HaueHHe CIpaBEATUBONH CTOMMOCTH
mpaB COOCTBEHHOCTH Ha IIeHHble OyMaru:
oObikHOBeHHas akius Yandex N.V. (kox ISIN
NL0009805522), mecto xpanenmss B HPJl B
KonpdecTBe | IIT., cTaTyc: He 3a0JIOKMPOBAHA,

pyoO.

4 071,20

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI
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8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MPOBEAEHUU OLNEHKH JAHHBIX
8.1. IEPEYEHb METOIUYECKOM JIUTEPATYPHI

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

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

3. Ixeiimc P. Xutunep. Ouenka OusHeca. Opranusaius padoTel 1 0)OpMJICHHE MUCHMEHHOI'O OTYETa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe onenuBanue. O0IacTH MPUMEHEHUS
u Moaenu. M3narensctBo: Mapocetika, 2009 r.;

4. Meronmonoruss ¥ PyKOBOJCTBO TIO TPOBENEHUIO OIeHKH Om3Heca w/mimm aktuBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

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

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

7. Opunman Jxek, Opnpysrn Hukomac, AHamm3 W OIEHKa TNPUHOCAIIEH TOXOX HEABIKUMOCTH,
NzparenncTBo: Jeno, 1997 r.;

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

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

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

1. Jlannble MuHucTepcTBa SKOHOMHYECKOro pas3Butusi Poccuiickoir depepaunu (Ucrounuk:MOP PO,
WWW.economy.gov.ru);

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

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

JMama ouenku:

Jata, 10 COCTOAHUIO Ha KOTOPYIO ONPEALIACTCA CTOUMOCTD 00BeKTa OLICHKHU

Honywenue:

MIpeACTaBIsIET COOO0 MpeAIoNoKeHe, IPHHUMAaEMOe KaK BEpHOE U Kacatoleecs (aKToB,
YCIOBUH WJIM OOCTOSITEJIBCTB, CBSI3aHHBIX C OOBEKTOM OIIGHKH, LEJbI0 OILCHKH,
OTpaHWYEHHSMH OLIEHKH, MCHOJIb3yeMOl MH(pOpManueld win noaxogamu (MeTogaMu) K

OIICHKCE.

Joxoouwtii n00xo0:

COBOKYITHOCTH METOAOB OLOECHKH CTOMMOCTH 00BeKTa OIICHKH,
ONPEACICHNN OXKNIACMBIX JOXOI0B OT 00BEKTa OIICHKU.

OCHOBaHHBIX Ha

3ampammuulii n00x00:

COBOKYITHOCTb MCTOJOB OIICHKHM CTOUMOCTH 00BEKTa OLICHKH, OCHOBAaHHBLIX Ha
OIpCACIICHUU 3aTpart, HeOGXO}II/IMLIX JJI1 BOCCTAHOBJICHUA R195(000) 3aMCHICHUA 00BeKTa

OLICHKH, C YUCTOM HU3HOCA 1 YCTapeBaHI/Iﬁ

Hueecmuposannblii N
CyMMa JIOJITa ¥ COOCTBEHHOTO KanuTaja B Ou3Hece Ha IOJAr0CPOYHOI OCHOBE
Kanuman:
Hmozoeasa  eenuuuna | onpenensercss IyTeM pacueTa CTOMMOCTH OOBEKTa OLEHKH TMPH HCIOJIb30BAHUU

pblHOllHOﬁ cmoumocmu
o0vekma OUEHKU:

MOJXOJIOB K OIeHKe W 00ocHOBaHHOTO OIICHITUKOM coryiacoBaHus (0000IIeHNs)
Pe3yJIbTATOB, MOJYYCHHBIX B paMKax MPUMEHEHHS Pa3IMYHBIX MOJXO0/JI0B K OI[CHKE

Kanumaﬂumuuﬂ:

1. OOpalieHre YUCTOro T0X0/a WM CEPHU YUCTHIX MOCTYIJICHUH, KaK (PaKTUYEeCKUX, TaK
U OXHUJIAEMBIX Ha NPOTSHKEHHHM HEKOTOPOrO MEepHoAa B DKBHBAJICHTHYIO CTOMMOCTD
KanTajla IO COCTOSHHMIO HAa 3afaHHyl0 nary. 2. IIpu omeHkax Ou3Heca 3TOT TepMUH
0003Ha4aeT CTPYKTypy Kamuranga OuszHeca opranusanuu. 3. IIpu omenkax OGusHeca 3TOT
TEPMHH TaK)Ke MOXET 0003Ha4YaTh NpU3HAHUE 3aTpaT KaK KalUTaILHOTO aKTHBA, a HE KaK
pacxooB 3a MePUOA

Memoo ouenku:

croco0 pacueTa CTOUMOCTH 00BeKTa OLICHKH B paAMKax OJHOT'O U3 MOAXOA0B K OLICHKE

Oo0veKkm oueHKu:

O00BEKTHI TPaKTAHCKHX IIPaB, B OTHOIICHHH KOTOPHIX 3aKOHOAATEIECTBOM Poccuiickoit
Ddenepaliyl yCTaHOBJICHA BO3MOXHOCTD UX y4acTUs B TPAXKIaHCKOM 000poTe

Omuem:

JIOKYMEHT, COCTaBJICHHBIH B COOTBETCTBHUHU C 3aKOHOAATENHLCTBOM PdD 00 oOleHOYHOM
JeSITeIBHOCTH, (peiepalbHBIMKU CTAHJAPTAMH OIICHOYHOMN NEATCIBbHOCTH, CTAHIApTAMU U
MpaBWJIaMU  OIEHOYHOW  JIEATENbHOCTH, YCTAHOBJICEHHBIMH  CaMOPETyIUPYyeMOit
opranuzanueil OLEHIIUMKOB, WIEHOM KOTOpOW siBisieTcssi OUEHIIMK, MOArOTOBHUBILUN
OTuéT, NpeJHa3HAUCHHbI AJI1 3aKa3uuKa OLEHKU WU JPYTHMX 3aUHTEPECOBAHHBIX JIMI
(momp3oBaTeneit oruéra 00 OIEHKE), CONEpXAIIUA TOATBEPKAEHHOE HAa OCHOBE
coOpanHOi wH(poOpMarm W pacuyéToB mpodeccHoHambHOe cyxaeHue OTeHIKa

OTHOCHTEIILHO CTOMMOCTH 00BhEKTa OLICHKH

IIoox00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, OOBETMHEHHBIX 0011ei MeTofoIorneit

Ilpaso cobcmeennocmu:

IpaBO 10 CBOEMY YCMOTPEHHMIO BIIAJETh, IIOJIB30BAaThCSI M PACIOPSKATHECS CBOUM
UMYIIIECTBOM, IIepeiaBaTh CBOM MOJIHOMOYHS JPYrOMY JIMILY, UCTIONb30BaTh UMYIIECTBO
B KadecTBE 3ajiora WM OOpPEeMEHATh €ro HHBIMH CcHoco0amH, IepenaBaTb CBOE
HMMYIIECTBO B COOCTBEHHOCTh WJIM B YIPaBJICHHE JIPYroMy JIMIly, a TAKXKe COBEpIIATh B
OTHOIIIEHWN CBOETO MMYIIECTBA JIIOObIe IEHCTBHS, HE NPOTHBOpeYanue 3akoHy. [IpaBo
BJIAJICHUS MIPEACTABISAET cOO0M BO3MOXKHOCTh MMETh y ce0s TaHHOe MMymiecTBo. [IpaBo
TIOJIb30BaHUS TIPEJCTABIAET cOOOH BO3MOXHOCTh HCIOJNB30BaTh HMMymiecTBO. IIpaBo
pacIOpsDKeHHUsT TIPECTaBIsIeT cOO0H BO3MOMKHOCTH OIPEAEIATh IOPUIUYECKYIO CYABOY

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

Ilpouecc oyenku:

oTpeJieNIeHHast MOCIIeI0BaTeIbHOCTh MPOIEIyp, UCHOIb3yeMas Ul MOJydYeHHS OLEHKU
croumocTH. [Iponecc omeHkn oObraHO 3aBepmiaeTcss OT4eToM 00 OIEHKE, MPHIAFOIINM
JIOKa3aTeNbHYIO CHITY OLEHKE CTOMMOCTH

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI
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OTYET OB OLIEHKE CITPABEJJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Poinounas cmoumocmeo:

€CTh HamboJiee BEpOsATHAS IICHA, IO KOTOPOH OOBEKT OICHKH MOXKET OBITh OTUYKJICH Ha
JaTy OICHKH Ha OTKPHITOM PBHIHKE B YCIOBUSIX KOHKYPEHIIMH, KOTJa CTOPOHBI CHEIKH
JIEHCTBYIOT pa3yMHO, pacrioiiaras Bce HeoOxomumoil wmHpopMarel, a Ha BEIWIHHE
LeHBl CHCTKHA HE OTPAKAIOTCS KaKne-THOO dYpe3BRIYAHBIE OOCTOSTEIhCTBA, TO €CTh
KoT[a:

¢ OJIHA M3 CTOPOH CJEJIKH HEe 00s3aHa OTUYXIaTh 0OBEKT OLIEHKH, a Jpyras CTOpPOHA He
00s13aHa IPUHUMATH UCTIOJTHEHUE;

¢ CTOPOHBI C/IEJIKH XOPOLIO OCBEJIOMJICHBI O MpEAMETe CAEIKH U ACHCTBYIOT B CBOUX
HHTEpecax;

¢ OOBEKT OIEHKM NPEACTABICH HAa OTKPBITBIA DPBIHOK IIOCPEICTBOM ITyONNYHON
odepThl, THITHYHOH ISl aHAIOTHIHBIX 0OBEKTOB OIICHKH;

¢ [ICHA CHENIKH IMPEICTABISET cO00l pasyMHOE BO3HArpaXkIeHHE 3a OOBEKT OICHKH H
MPUHY)KICHUS K COBEPUICHUIO CACIKH B OTHOWICHHH CTOPOH CHCIKHA C YbheH-THOO
CTOPOHBI HE OBLIO;

¢ TUIaTEX 32 00BEKT OLIEHKHU MPEATIoNaraeTcs B JCHEKHOH popme.

Cobcmeennuk:

¢usnveckoe WM OPUIUYECKOE JIMIO0, HMMEIOINee Ha 3aKOHHOM OCHOBAaHUM IIPAaBO
COOCTBEHHOCTH

Cnpageonusasn
cmoumocmsp

pBIHOYHAS OLIEHKa, a He OLeHKa, (hopMHupyeMas ¢ yueToM crenuduku npeanpustus. 1o
HEKOTOPHIM aKTHBaM M 00513aTeIbCTBAM MOTYT CYLIECTBOBATh HAOJIOAAaEMbIE PHIHOYHBIC
olepali WM pbIHOYHas wuH(popmanus. [lo ApyruM akTHBaM H 00s3aTENbCTBAM
Ha0r0jaeMble PHIHOYHBIE OTIEPAIMN HIIH PHIHOYHAS HH(OPMALHS MOTYT OTCYTCTBOBATh

Cpasnumenvnulii
n00Xx00:

COBOKYITHOCTh METOJOB OIICHKH CTOMMOCTH O00OBEKTa OICHKH, OCHOBAaHHBIX Ha CPAaBHCHUU
00BEKTa OICHKM C AaHAJOTHYHBIMH OOBEKTAMH, B OTHOIICHUM KOTOPBIX HMEETCS
uHpOPMAIIUS O [[CHAX CICIOK C HUMH

Cmoumocmv o00vekma
OUEHKU:

pacuy€THad BCIMYUHA 1 CHBI 00BeKTa OILICHKH, OIpE€ACJCHHad Ha JaTy OLICHKU B
COOTBCTCTBUU C Bbl6paHHLIM BUAOM CTOUMOCTH. COBepH_IeHI/Ie CACIIKN C 00BEKTOM
OLICHKH HEC SABJIACTCA H€O6XOZ[I/IMBIM YCJIOBUECM [JI YCTAHOBJICHHS €0 CTOUMOCTHU

ILlenv ouenku

IpeacTaBJIsICT coboii npearnojaracMoe UCIoJb30BaHUC PE3ysibTaTa OLICHKH, OTPAXKAIOMIICE
Cllydyaun 00s13aTeNbHOM OLICHKH, YCTAHOBJICHHBIC 3aKOHOAATCIbCTBOM Poccuiickoit
(Denepam/m, u (I/IJ'II/I) HWHBIC NPHUYXHBI, B CBA3U C KOTOPbIMH BO3HHKIJIA H606XOZ[I/IMOCTL
OIMIpCACICHUSA CTOUMOCTHU 00BeKTa OLICHKH.

Ilena:

HpEICTaBIAEeT COOOH JEHEXKHYI0 CyMMYy, 3alpallldBacMylo, MpEAIaraeMyro Wiu

YIUTAaYNBAEMYIO YYACTHUKAMH B Pe3yJbTaTe COBEPIIECHHOMN HITH MpeanoaaraeMoil caenku

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

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

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

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

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

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

“KBAAH®UKALIMOHHBIN ATTECTAT
B OBAACTH OL[EHOYHOM JEATEABHOCTH

No 036726-3 « 15 s Mag e 00240y

Hacroamuii kearnHKanHOHELI aTTecTaT B 06AACTH ONEHOYHOH
AeATEABHOCTH N0 HANPAaBACHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan

BLIAAH Caecapesoii Hanexnae Ilerposue

Ha OCHOBAHUH pemrenus eeparbHOro 610AKeTHOTO yUpeKeHHA
«@eseparbHblil pecypCHbIH HEHTD»

or« 15 » Mag 2024 r.N. 347

Jduapexktop - -~ : Vol 7T - A.C. Bynxun

Kparnduxanuonsslif aTTeCTaT BhIAAETCA HA TPH r0AA U AeHCTBYeT
aox 15 »  mam 2027 r.
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n 5“ Kc MepenaH yepes Ananok 18.06.2024 14:20 GMT+03:00

39 403851a7-c5fa-4248-ac23-1daa716bded4

OLLEHKA BU3HECA CrpaHuvua 39 u3 44
U KOHCANTUHT



OTYET OB OLIEHKE CITPABEJJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxXOBaHWA OTBETCTBEHHOCTH OUEHLUMKA
Hacmoswui Monuc esidan e nodmeepxdenue mozo, YMo 3axmoven [Joeosop CMPaxoseHus omeemcmeaeHHoOCMu
ouenwuxa N9 79/2024/CI1134/765 om 26.02,20242, (danee - fozoaop) 8 coomeememauu ¢ fIpasunamu cmpaxoeanust
OMEeMCMEeHHOCTIU OUSHLUUKOES U IOPUAUYOCKUX MUY, JXMOYAIOUWUX GO2080PE! HE NPOSEOEHUE OUEHKU (MUNOBX
(edumsix)) N9134 NAO CK «Poczoccmpax» & pedaxyuu, dedcmeyouweld Ha damy zaxmovexus [ozoeopa, u Wa
OCHOBANUU 33A0NCHUR Ha CMPAxX0sanue.

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

®PAHLUM3A, PYB : He ycmanoanena
SO YTIATI m:éo,:?: Edunospemerno, 6e3HaNUYHbIM NAGMEX0M
c’“mmm ¢ «21» mapma 2024 2. no «20» mapma 2025 a.

06 omp 23 w G 19, CORIHHLIO C

OBBE OBAHNA: OO Gmpexommm aooﬁmannmomeau.
KT CTPAX “' npmwmm yuepla 3KawuKy, 3SUNONUGWOMY 020800 Ma npoudonuo ommw u (unu)
MPAMBUM JIULEM 8 POIYNLMAME OCYUPC) Cmp HOCITN.

Cmpaxossm cnyvaem y “mymww'mmmcvnypcwenmcyﬂe

(6
CIaNOapMOn  OUCHIKY, CIaNJBPTIOY U NPBUN OUEHOWOT OBRMENLHOCTIL, YCMAMOBTBNAX
caMopeynupyesod CPEanuIayued OUSHUUNCE, “NSHOM KOMOPoU Cmp e
uouo«m NPUMILWE YA Yuepts

p6a. mpLsL 8 mevenve cooma dedcmaun JO0S0pE CIMPEX08aHUR,
npoumamm 8 MEYSHUS CROKE ny, yoma HHO20  3EXOHOOSMENBECMBOM
Wmmwmwnyummm&mmomm HO He Gonse mpéix nam,
HOCmoeepHocme GeIuNuUHLl PEMOWOD UM UHOD CMOUMOCINL OGBAKMA OLBNKL, YEMBNORIEMOD
8 omweme o OUBHNS, YCMANABNUBIEMCA SCMYNUSWIUM @ JAKONNYO CliTy pPewesuvem cyda

(8p6umpaxHO30 Cyda)
100 urmoM MOUNUMENLS yUepta (6peda) NOHUMIEMCA HACMYNNOHLe CoTUT MU YTNcaul,

CTPAXOBOW CNYYAMK: o
1Hoaclruw{6ndo0cmme).w, Suiee X npu yuerta, Gus donyweno & npedensx
cpou ,m; U & npsdenax MepPINMOPUL Cmp
7] meppumopus Poccudonol Pedepatun
2Mﬂdemn@eadoﬂanmm)muooduwaoxm yuppsa, © w dama
cocmaenexun omwema o6 oueHre
3 Ywepb Baaodomuatn (IRM & DBy OCYUECIENEHUR ouonomoo Oammuwnu
Sun npusuwen o mpede. MEPOWTICH P & maxwe e np cpowa O
A0L0BOLE CINPOXOEANHUN.
4. Buizodonpuolps ) npedt ok 406 mpeb o N Y 0
8 COOMasmemeuu ¢ aamnobamwreou P@
5 Ha coeep dedomaus), noussd K pL ywepla,
OUBHLLLUN N 0 & v SERoHod cmea Pbccmma Codepayuy,
NPedLAANREMLIM K OUEHLYLNSM.
Crmp P ¥ o COOf ) ¢ yenosumwy fosoeopa
CTPAXOBAR NPEMMUSA: Hi Ameapwiaem, WG EMPSNOBAN NDSMUR ONNAWHS, [020800 CMPEXDRAKLS
SOMYNUN 8 OSHCMEUS.
Cmpaxoouwjux: Cmpaxoeamens:
MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa

Juperimop No XMmOVEsLIM NROBKIMEaM DASEUMUS
KOPVIODEMUSHEX npodagr Y1 no 2. Mockea A5MP

T e C  (Komapruyxas M) /qu ) (Cracapesa H.1.)
Mo yLLIBAK |
«260 (peapans 20242
u B " Kc Mepeaar vepes nanok 18.06.2024 14:20 GMT+03:00
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCTOCCTPAX

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

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

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

Obujecmeo ¢ 02pPaHUYeHHOU OMEememeenHoCmMbI0
«Ouenra Busneca u Koncanmunes (000 «OBMKCx) (MHH 7732504030)

IOPUOUHECKMIA ANPEC: 125212, 2. Mockea, yn. Admupana Maxapoea, 4.8, cmp. 1
OSWAS CTPAXOBAR CYMMA: 500 050 000 (Mamscom MunnuUoHoe NAMLGeCAM mbicay) pybneu
oﬁ,‘gﬂmg‘&“x 500 050 000 (Mamscom MunnuoHoe namsdecam meicay) pyGned

®PAMWMIA:  He ycmanoanena

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

°"°“.cro«'c°r‘?&$?3;£ ¢ «04» anpens 2024 2. no «03» anpens 2025 2.
O6pexmom cmp. e = pacai Cmp NOSTA, CERIBHMWE ©
pucKom:
- GINMSAMCMEEHNOCTIU 38 HEDYWEHUE O 08 HE NPCES0eHUE OUEMAL,
OBBLEXT CTPAXOBAHWA: - DIMERMCTIOEHHOCITIV 38 MPUYUHEHLE apeda LMy X ML & PASYNE HADY
mpeboeanull Dedepamac20 JaxoHa o 29 wWans 1938 & M 13M3¢060mmwmdamummnu
0 Pocculicnod Cedepsyuis, PeOEpITans CMAHNCSHMOS OUBHKY, UMbIX nopuamuwvw MDIO0ALX
axmos Pocculonod @edepsyuu 8 OBy QueHcsHod 0o KO, CManap v npasun
OUEHOMHOT DENENSHOCITV.
Crpuxomew CySaen Mansemes yormasoenerysill ECmynuaiiud 8 33K0HNYN CUNY pewenues cyos
(opGumpaxnoeo cyda) umu NpuanGHHLIT  Cmpaxosuymos ghawm  (pUUNenus  OLoCmBuAMY
(Be2delcmauem) Cmpaxoeamens i (Inu) CuBKLIKE, SaxNOvUsLMEe co Cmpaxcesmenes mpydosol
doaoaop:
- Yuwpba e peay napy [+ O HE NPOBEdeHUN OUEHNL,
< EPOCE UMYWOCITNY MPEMbUX TUY & PEIYALIIAME Hapywerts Mpeboeanul Cadepanhuna0 Mrons
om 29.07.1958 & Mo 135C3 «O8 ouswouwol desmenswocmy a Poccudowod @edepayuus,
Gedopansnsx cMaHdanMos OUBHNL, UHEX HOPMAMUENLI NPABCEEX BXMos Pocculonnd Cedepayuy
8 OORACTIU OUSHONHDL GERAMB RSNV, CITARMAINOS U (PEEUN OUEHIANNOG JOAMENEHOCTIU.
Boamewmnue yuepba, Npuuwenncso @ mevenve cpoxa dsdoemeus .aoaoaopa wmxnunmv
NPOUISOAUMER & [NENEHUE CPOXE UcHOeod daswocml, yon
Poccvﬂwﬂd’odapeuw»adwnyaaﬂlwsmmaoaamamrmm nanoboneempex nem.
CTPAXOBOR CNYHAR: Mod chawamowm np (apeda) no N HECMYNeHLe cobesmud, N YCAoaIN, Yma:
¢ 1. Redemeue (ﬁo.xhdcmm), npusedwee K NPUNUHEHLO yuspda, Geino onyIIeNG 8 Npadenax Cpoxa
dedomeun OOEOS0PS CMPAXCEBHUA U € Npedenax Meppumopul cmpax m Tappumop
A A mappumapts Pocouicrald edepayul.
2 aamoa dedomaur Mr)cmm) NEURedEss K NDUNLHERUD ywepba, cYumeemcs Osma
cocmBaanenua omvema of cuenxe
3 Yiwepb Beodonpuobpemanns tas & Pe3yNsmamme OCyWscmaneHus OusHo MO deamemaocmu Gaun
NEUNLHEH & Npedenax MeppUMOPIN CMPax0sanus, @ manwe o npadesax cpoxa delcmeun COS0800E
CMPaxXDeanUR.
4 Bneand O RAMY MPOARAENEHD DBCCHOBARNOE MPEtOSEHUE 0 GOIMIWONUY yuwpsa g
CONMEBMEMEUU C SEROHONSMENLCEok PP,
5. Ha sowrenn cosepuweHus delcmeus (Be3delcmaun), NpUesdwes0 K NpUMUNeNII0 ylyepsa, oy
yooenemaopan mpeGosanunw sawoncdamenscmea Pocculicxol Pedepsuut, NPSTLAIMAGMEN K
OUBHLUNENM,

CTPAXOBATENb:

Cmp. ynng CR 8 COOMBsmemeul ¢ yonosusmy LJosoeope.
CTPAXOBARA NPEMWA: Hacmomam nodmupxﬂm WO CIMPIXOSTS MOOMUS CIIRrYema, Josoeop Cmpaxoeanus ecmynun &
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