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OTYET Ne 831-23001/2023/16-0

00 OLleHKe CTPaBeAJIHBOI CTOMMOCTH NMPAaB COOCTBEHHOCTH HA IEHHbIE OyMaru:
oObikHOBeHHas1 akuus Yandex N.V. (kox ISIN NL0009805522), mecTo XpaHeHUst
B HP/I B kosimuecTBe 1 mT., cTaTyC: HE 320JJ0KMPOBaHA

3AKA34YMK: OBIIECTBO C OTPAHUYEHHOM
OTBETCTBEHHOCTBIO «YTIPABJISIOIIAS KOMITAHUA 14
«AJIb®A-KAIUTAID» J il

HcriosHUTEIL: OO0 «OBUKCy

OCHOBAHUE JUISI OLIEHKU:

JToroBop Ne 831-23001/2023-0O or 12.12.2023 1. u
3amanne Ne 16 ot 18.06.2024 r

JIATA OLIEHKU: 17 tOHs1 2024 T.

JIATA COCTABJIEHUS OTYETA!
18 ntoH4 2024 1.

MOCKBA 2024



OBUKEC =

B cooteercTBHH ¢ Jorosopom Ne 831-23001/2023-0 ot 12.12.2023 r. 1 3ananuem Ne 16 ot 18.06.2024 r.,
3AKNIOYEHABIM MekTy OOIIEecTBOM ¢ OTPaHHYEHHOH OTBETCTBEHHOCTRIO «VIpapiasiomas KoMIaHHA «Anbga-
Kamutam» (3akasuukom), 1 000 «OBHKC» (Mcnonuutenem), OIEHIIMK HcnonHuTenss TMpoBel OLECHKY
CIIPABEITHBOH CTOMMOCTH IIPaB COOCTBEHHOCTH HA IEHHBIE OyMart: o6pIKHOBeHHad akuua Yandex N.V. (kon
ISIN NL0009805522), mecTo xpanernus 8 HPJI B kommdecTse | mT., cTaTyc: He 3a0I0KHpOBaHa.

Ouenka npowseenieHa 1o cocrosumio Ha 17 urwond 2024 r., nocie MOMYHEHHS UCXOIHBIX JaHHBIX,
03HAKOMIEHHMS C TIPaBOBOM, (DMHAHCOBOM, TEXHHUECKOH JIOKYMEHTALMEH | unpopmaiyeii, Koropas
MCIIONMB30BAIACh TIPH  PACuETE CHpaBeIMBOi cToMMocTH ofbhekTa ouenku. Llemb oleHku: onpenencHne
CHpaBeUIMBOH CTOMMOCTH B COOTBETCTBHH ¢ MexIyHapoAHLIM CTAHAAPTOM dunancosoii orgetnocty (IFRS) 13
«O1gHKa CIIPaBeANIMBOI CTOMMOCTHY.

OleHKa BHIIIONHEHA B COOTBETCTBHM ¢ TpebosaHmsMM (DejepanbHoro 3akoHa «00 oIEeHOYHOH
nesTenpHocTH B P®» ot 29.07.98 1. Ne 135-03 (B peiictBytomed pepaxumy), «CTaHZapTaMd OLEHKH,
0GA3ATENBHEIME K TIPHMEHEHHIO CyOBEKTAMH OIEHOYHON IEeATENBHOCTHY, YTBEPKICHHBIMH MURHCTEPCTBOM
KOHOMHYECKOTO PasBHTHs W Toproban Poccuiickoi ®enepanuun: ®CO I, @CO I, @®CO I, ®CO TV, DCO V,
®CO VI, ®CO 8, MCDO 13, a Takke B cOOTBETCTBHHM co CTanapTaMy U IpaBHIaMH ONEHOYHOH HeATEIbHOCTH
APMO. Obpaliaro BHEMAHHE, 9TO 3TO MHCHMO HE SIBIACTCA OTuéToM 00 OLEHKe, a TONEKO mpeasapseT OTUET,
TPHBEIEHHBIN Hanee. ’

B pesyavmame npo8edeHH020 UCCTIe008AHUA, HA OCHOBANUU noayuerHol UHPOPMayUY, COenantbLx 0ouux

U CneyuanbHbix 00meRUt, no cocmoanuo Ha 17 uwns 2024 2.
UIMO206AS BEIUHURA CIPABEOUBOLL CHIOUMOCTIL NPAs coBCmMeeHocmu Ha YeHHble OyMazu: 00bIKHOBEHHAA
axyus Yandex N.V. (koo ISIN NL0009805522), mecmo xpanenus ¢ HP/l 6 konuuecmee 1 wim., cmamyc: ne

3a60KUPOBaAHA. COCMABIAEm.

4 071,20 (emoipe mpicasu cemboecan 0dun) pyons 20 xoneex

Oyenwyux: 1 xamezopuu

Cnyukuii /J.E.
Tenepansuulil Oupexmop

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

1. BBEJEHUE

1.1. 3SAJAHUE HA OLIEHKY

JauubIii pasaen oTuéra 00 OleHKe cocTaBiieH B cooTBeTcTBHH ¢ JJoroBopom Ne 831-23001/2023-0 ot 12.12.2023
r. 1 3aganrem Ne 16 ot 18.06.2024 r.u npeacTaBieHHBIMHA 3aKa3UUKOM JOKYMEHTAMHU.

IpaBO COOCTBEHHOCTH Ha IIEHHbIE Oymaru: OOBIKHOBEHHAS aKITUs
O0BeKT OlIeHKH Yandex N.V. (kox ISIN NL0009805522), mecto xpanenus B HP/l B
konuyectse 1 mrt., ctatyc: HP/]

HNmymecTBeHHble mpaBa Ha 00beKT N .
IIpaBo o01meit moIeBOM COOCTBEHHOCTH

OLleHKH

Oo0peMeHeHus (OrpaHUYEHUST) JloBepuTENBHOE yIIpaBICHUE
IIpaBa, yuutsiBaeMble NP OLEHKE [IpaBo cobcTBEeHHOCTH
OO0peMeHeHus1 (OTPaHUYEHNSA) He 3apeructpupoBanbl

ompeeneHue CTOUMOCTH YHUCTBIX aKTHBOB MaeBBIX
WHBECTUIIMOHHBIX QoHmoB noj ynpasieHueMm OO0 «YK «Anbda-
Kanuram», B COOTBETCTBMM C MOJOXKEHUSAMH cTaThbu 37
OenepanpHoro 3akoHa Nel56-D3 «O0 MHBECTHIIMOHHBIX (QOHAAXY,
¢ ydyeroMm TpeOoBaHmii Ykazanus banka Poccum ot 25.08.2015 N
3758-Y «O06 ompeneneHMM CTOMMOCTH  YHCTBIX  aKTHBOB
WHBECTUIIMOHHBIX (POHIOB, B TOM dHCIE O MOPSAKE pacueTa
CPEOHErOJOBOM  CTOMMOCTHM  YHUCTBIX ~ AaKTHBOB  I1a€BOTO
WHBECTUIIMOHHOTO (OHAA M UYHUCTBIX aKTUBOB AaKIIMOHEPHOTO
WHBECTUIIMOHHOTO ()OHJIA, PACUETHOH CTOMMOCTH MHBECTHIIMOHHBIX
MacB IMaeBbIX WHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
MEepeaHHOTO B OTUIATY MHBECTUIIMOHHBIX TAEB)

IHean onenku

CrpaBe/yinBasi CTOMMOCTh B COOTBETCTBUM ¢ MeEKAyHapOIHBIM
Bun croumocTn crangaptoM ¢QunancoBori ortuetHoctn (IFRS) 13 «Omnenka
CIIPaBEITUBOI CTOMMOCTH.

Bun croumocTu - cnpaBennuBas CTOMMOCTb B COOTBETCTBHM C
MesxxayHapoaHbIM cTangapToM ¢gunaHcoBoi otuetHocTH (IFRS) 13
«O1eHKa CIpaBeIINBON CTOUMOCTI.

VKa3aHHBIM CTaHAAPT ONpENENsIeT MOHATHE  «CIPABEIINBAs
CTOMMOCTBY» Kak IIeHy, KOoTopas Oblia OBl MOJydeHa MPHU IPOJaKe
aKTHBa WM YyIJladeHa TpU Tiepefade o0sS3aTeNbCcTBA B XOJE
OOBIYHOM CIETTKA MEXy YUYaCTHUKAMH PBIHKA Ha JaTy OIeHKH (11. 9
MC®O (IFRS) 13).

CrouMocTs  ompenensiercs 0e3 ydyera HAJIOTOB, KOTOpBIE
YIUTAYMBAIOTCSI B COOTBETCTBHM C 3aKOHOJATENBLCTBOM Poccuiickoit
Denepani WIM UHOCTPAHHOTO TOCYAapCTBA HPU NPHOOPETEHUH U
peann3anny yKa3aHHBIX aKTHBOB.

IIpeanocbUIKYM CTOUMOCTH:

I[MpeanochbIKN CTOUMOCTH

» TpearnoiaracTcs cieiaka ¢ 00beKTOM OICHKH;

» yYaCTHUKH CHCJIKM HWIIM TI0JIb30BAaTEIM OO0BEKTA SIBJISFOTCS
HEOTpeIeJICHHBIMH JTUIaMHU (TUITOTETUYECKHUE YIACTHUKH);

> nara oueHkd — 17 urons 2024 r.;

» mpeimoyiaraeMoe HCIONb30BaHWe o00bekTa — Haubosee
s¢dexkTrBHOE WcIoNb30BaHue. Jlys 1eneil  HacTosIIeH
OIICHKM T0J] HauOonee 3(Q(PEKTHBHBIM HCIOIb30BAaHHEM
MTOHUMAETCS TEKYIIEE HCIIONh30BaHNe 00BEKTa OIEeHKH (1. 6
OCOII, m. 17 ®CO 11, . 29 MCDO (IFRS) 13;

0bHKC :

OLEHKA BU3HECA
U KOHCANTUHI




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

» XapakTep CHCIKH - JOOpOBOJbHAS CHENKAa B THUIHMYHBIX
YCIIOBUSIX.
OcHOBaHHA /IS YCTAaHOBJICHHA TNPEINOCHUIOK: BHJ CTOMMOCTH
«CTIpaBeINBAS» TMOMJIEKUAT OIPENEICHHI0 B COOTBETCTBHH C
mensMu  orteHkn (Ykaszamme IlenTpampHoro bamka Poccwmiickoit
Oenepanu N 3758-Y ot 25 aBrycra 2015 rozga).

CrnenunajbHble TOMYLIEHUs

WHple CyIIeCcTBeHHBIC JOMYIICHHUS - MPH OIICHKE 00BEKTa OIECHKH
YUUTBIBACTCS MPABO COOCTBEHHOCTH HA OOBEKT OICHKH, CKUIKH Ha
(dakTHyeckoe mpaBo  OOIIeH  JTONIEBOM  COOCTBEHHOCTH U
JIOBEPUTENILHOE YITPABICHUE HE BBOIATCA.

Heo0xoqumocTh NpHUBJeYeHHSs
BHEIIHUX OpraHuzaumi U
KBAJIM(UIMPOBAHHBIX  OTPAcCjeBbIX
CIEeNHAINCTOB

He npusnexanuch

JlaTa oneHku

17 urons 2024 r.

Cpoxk npoBeieHusi OLleHKH

Ornenka nposeaeHa 18 uronst 2024 r.

OrpannyeHusi OLEHKH

v' Muenne OIEHIMKAa OTHOCHTEIBHO CIPABEIMBOM CTOMMOCTH
00BbEKTa ACHCTBUTENBHO TOJBKO HA ATy OLCHKH, YKa3aHHYIO B
JaHHOM OTYeTe, W JIUIIb JUIS Leliell U (QYHKIUHA, YKa3aHHBIX B
maHHoOM oTtdere. OIEHIIMK He NPUHUMAeT Ha ceOs HUKaKoi
OTBETCTBECHHOCTHN 3a HU3MCHCHUC IIOJIMTUYCCKHUX,
9KOHOMHMYECKHX, HIOPHUIANYECKUX U HUHBIX (HAKTOPOB, KOTOPHIE
MOTYT BO3HUKHYTH IIOCJI€ 3TOH NaThl U HOBJIMATH HAa PHIHOYHYIO
CUTYaIIWIO, U, KaK CIIe/ICTBHE, HA CTOUMOCTb 0OBEKTA.

v CnpaBe[uiBasi CTOMMOCTh LIEHHOW OyMaru OKpyTJieHa 10 JBYX
3HAKOB I10CJIE 3aIISITOM.

4 OTYECT JOCTOBECPCH JIMIIb B ITOJTHOM o0BEME U JINIID B YKa3aHHbIX
B HEM LIEJISIX;

v/ 3aKIIIOYEHHE O CTOMMOCTH, COJEPIKAIIEECs B OTYETE, Oa3UpyeTcs
Ha JAaHHBIX O CJOXMBILIEWCS CUTyallUd Ha JaTy NPOBENCHUS
orieHku. OpHAKO, 3TU MPEANMOIOKEHUS MOTYT U3MEHHTHCS C
TCYCHUEM BPEMCHU;

v/ OT oOueHmMKAa He TpeOyercss TOSBIATBCS B CyAe WIH
CBUACTCIBCTBOBATHh NHBIM Ccroco0oM 1o ImoBoay HpOI/I3BeHeHHOI>'I
OLIEHKH, MHAUe KaK 110 OQHUIHaTEHOMY BBI3OBY CY/a;

v' O0BEKT OLCHKH He O00lagaer KaKAMH-TUO0 CKPBITHIMH
(hakTOpamMu, KpOME OTOBOPEHHBIX B HACTOAIIEM OTYETE, KOTOPHIC
MOTYT IOBJIUATE Ha €M0 CTOUMOCTB;

v\ OTYET COAEPKHUT NPO(ECCHOHATLHOE MHEHHE  OIEHIIUKA
OTHOCUTENIFHO OLICHWBAEMO CTOMMOCTH OOBEKTa OLECHKH M HE
SIBIISIETCSL TapaHTHEH TOTO, YTO OOBEKT OLEHKH OyJeT MpoJaH Ha
cBOOO/THOM PBIHKE 10 IIeHe, YKa3aHHOU B JAHHOM OTYETE;

v/ BCe pacueThl B paMKax OTdYeTa IMPOBOJSTCS C HCIOJIB30BAHHEM
BCTPOCHHBIX cpelcTB mporpamMbl Excel w3 makera Microsoft
Office. Pe3ymbraThl pacueTOoB TpPUBENCHHI B YOOOHOH s
BOCTIpHATHUS PopMe (MCHONB3YeTCsl OKPYTIICHHS).

OrpannyeHHus1 Ha UCNIOJIb30BaHHE,
pacnpocTpaHeHHe H IyOJIUKALNIO
0oTYeTa 00 OlleHKe 00LEKTA OIEHKH.

v Oruer 00 OLEHKE MOKET OBITH MCIIOIB30BAH 3aKA3UMKOM TOJBKO
JUIS  pacueTa  CTOMMOCTH  YHCTBIX  aKTHBOB  IACBBIX
nHecuUTOHHBIX (hoHI0B mox ympasinenneM OO0 «YK «Anbda-
Kanuran». Hcnonb3oBaHue  pe3yJbTaTaoB  OLIGHKHA  JUIS

OBHKC

OLEHKA BU3HECA
U KOHCANTUHI




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

MPOBEACHUS CAETIOK HE MPEIonaraercs.
Jnsa  ykazaHHBIX Teneil OoT4eT 00 OIeHKE MOXET OBITh
HCTIONB30BaH B TEUCHHE ILIECTH MECALIEB C AAaThl OLICHKH.

Hwu 3aka3unk, HU OIIEHOYHAs KOMIAHHA, HU OLEHIINK HE MOTYT
WCTIONB30BaTh  OTYET HHAde, HYeM 0JTO MPEAyCMOTPEHO
HACTOSIIUM JOTMOMHUTENBHBIM coraiienneM. OTUeT Wil Kakasi-
00 ero 4acTh He MOTYT OBITh NMPEIOCTABICHBI 3aKA3UHKOM JIJIS
WCIIOJIb30BAHUS B IEJIAX PEKJIAMBI, JIJII MEPOIIPHUSTHI 110 CBSI35M
C OOIIEeCTBEHHOCTHIO 0€3 TIPeIBapUTEIBHOTO THCHMEHHOTO
COTJIaCOBAHUS C OLEHOYHON KOMIIaHUEH.

d)opMa COCTaBJIEHHUS 0TYETA 00
OILICHKE

Otuer cocraBusieTcss B QopMe JOKYMEHTa Ha OyMa)KHOM
HocHTese, 100 B (hopMe 3NMEeKTPOHHOTO JOKyMeHTa (¢aiima) B
¢dopmare pdf, moanrcaHHOTO yCHJIEHHOH KBanu(UIMPOBAHHON
AJICKTPOHHOHN MOJNKMCHIO OIEHINNKA, TOATOTOBUBIIETO OTYET 00
OIIEHKEe, W YCWICHHOH KBaTH(PUIUPOBAHHOW JJIEKTPOHHOM
NOANMUCHI0 €ANHOJIUYHOI'O UCIIOJIHUTCIIBHOI'O OpraHa OHCHO“IHOﬁ
KoMmnaHuu. B cnyyae mepenauum 3akazdyuky ordera 00 OLIEHKE B
(dopMe nmoxkymeHTa Ha OyMa)XHOM HOCHTENIE OTYET 00 OIICHKE
MPeOCTaBIseTCS TaKkke B (OpME SIIEKTPOHHOTO JTOKYMEHTa
(daiina) B popmare.pdf.

dopma npeacTaBJIeHUust MTOrOBOI
CTOMMOCTH

Pesynbrar oneHku (MTOrOBash CTOMMOCTh OOBEKTa OICHKH)

JOJDKEH OBITh MPECTABIICH:

v

v

B BHUJC 4YHCIA (ABIATHCS PE3YIbTATOM MATEMATHYECKOTO
OKPYTJICHHUS);
BajiroTa — py0ss Poccuiickoit denepanmu

Crnenuduyeckne TpedOOBAHUS K
oTYeTy 00 OLIeHKe.

v

Otuer 00 OLEHKE AOJDKEH OBITh COCTAaBJICH OLEHLIMKOM, B
OTHOIIIEHHH KOTOPOTO CO CTOPOHBI  CaMOPETYIHUPYEMBIX
OpraHu3alMii OLEHIINKOB HE MPUMEHSUIUCH B TEUEHHE ABYX JIET
B KOJIMYECTBE IBYX U Ooyiee pa3 Mepbl AUCHMIUIMHAPHOTO
BO3/ICMCTBUA, HE MMEETCS HECHATHIX WJIM HEMOTaIlleHHBIX Mep
JUCLUIUTUHAPHOTO BO3JIEHCTBUS, MPEIYCMOTPEHHBIX
®denepanbHbiM 3akoHOM 0T 29 mronst 1998 r. N 135-®3 «O6
OLICHOYHOU neaTenbHOCTH B Poccuiickoil Denepanumy, a Takxke
BHYTPEHHUMH JOKYMEHTAMU CaMOPETYIMPYEMBIX OpTaHu3alui
OIICHIINKOB, M CTaX OCYIIECTBJIEHHUS OIEHOYHOU AEATEIHHOCTH
KOTOpOTO COCTaBIISIET HE MEHEeEe TpeX JeT Ha JaTy OLCHKH,
HaJIMYUe y  OIEHIIMKAa  HEMPEephIBHOIO  WIEHCTBA B
CaMOpETyJIMPYEMON OpraHU3aIlH OIEHIINKOB B TEUEHHE JBYX
JIET Ha JIaTy OLICHKH.

Ouemca MPOBOAUTCHA B COOTBETCTBUH

¢ ®exepanbHbIM 3akoHOM OT 29 mions 1998 r. N 135-®3 «0O6
OllEHOYHOW  gestenbHOCTH B Poccuiickoit ~ Denepanumny»
(mocnenHss IEHCTBYIOIIAS PElAKIU);

¢ ®exnepanbHbiM 3ak0HOM OT 29 HOs0psa 2001 1. No 156-D3 «O6
WHBECTULMOHHBIX  (oHgax»  (WocieaHsaAs  ACWUCTBYIOIIAs
pemaKus).

TpedoBaHusn k coaep:kanuio Oryera
00 oneHke

OreHKa TTPOBOIUTCS B COOTBETCTBUU ¢ DemepanbHBIM 3aKOHOM

oT 29 wmrona 1998 r. N 135-®3 «O0 OLIEHOYHOHN IeATENHLHOCTH B
Poccutickoit @enepanum»

Orger 00 OIIGHKE - THCHMEHHBIM JOKYMEHT, OTBCYAIOUTHI

tpeboBanusiM cr. 11 @enepampHoro 3akoHa Ne 135-®3 or

OBHKC

OLEHKA BU3HECA
U KOHCANTUHI




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

29.07.1998 «OO0 oOLEHOYHOH [OesATEeIbHOCTH B Poccuiickon
Oenepanun», DenepanpHoro 3akoHa Ne 315-d3ot 01.12.2007m
@®enepalbHBIX CTAHJAPTOB OLEHKH, YTBEPXKICHHBIX IIpukazamu
Munskonompaszsurtusa Poccuu:

®CO1 «Crpykrypa QenepalbHBIX CTaHIAPTOB OICHKH U
OCHOBHBIE TIOHATHS, UCIIOJIb3yeMble B (helepanbHBIX CTaHAApTaX
OLIGHKW», yTBepxknaeH [Ipukazom MunskoHoMpasButus PO ot 14
anpens 2022 r. Ne200;

O®COIl  «Bumer  crommoctm»,  yTBepkmeH  lIpmkazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCOIIl  «IIpomecc  ouenku», yTBepxkaeH  IIpukazom
Munskonompaszsutus P® ot 14 anpens 2022 1. Ne200;

O®COIV «3amanme Ha OIEHKY», yTBepxkaeH lIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO V «lopxonpl 1 MeToAbl OLEHKW», YTBepxkAeH [Ipukazom
Munskonompaszsutusa PO ot 14 anpens 2022 r. Ne200;

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

O®CONS8 «Omenka OumsHeca», yrBepxkaeH lIpukazom
Munskonompaseutus PO ot 1 utons 2015 r. N 326;

A Taxke ¢ y4eToM TpeOOBaHUH K OTYETY 00 OLEHKE PHIHOYHOM
croumoctn OmzHeca - CTO APMO 4.01-2008, ytBepxmaeHHBIM
Pemennem [pesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEJEHMS O 3AKA3YMKE OLIEHKH ¥ O OLEHIIUKE

OOmiecTBO ¢ OrpaHMYEHHOW OTBETCTBEHHOCTHIO «YTIIPABISIOIIAS  KOMITAHHS
«Anbda-Kammram»

OI'PH: 1027739292283, [lata npucsoenust OI'PH: 01.10.2002

WHH 7728142469,

Mecto Haxoxaenus: 123001, r. Mocksa, yn. CapoBas-Kyapunckas, a. 32, ctp. 1

Caenenus o
3aka3zuuke

Damunus, ums, omuecmso: CrnecapeBa Hagexna [lerpoBHa;

Ungpopmayus o unencmee 6 camopezynupyemoul opeanusayuu Oyenwurog: UneH
Hexommepueckoro maptHepcTBa «Camoperyaupyemasl OpraHU3alisl acCOIMaliu
POCCHICKHX MarucTpPOB OIICHKNY;

Howmep ceudemenvcmea: Ne 3336-21 ot 22 nrons 2021 r.;

Kpamxkoe naumenosanue: HII «kAPMO»

Aodpec: yn. 1-a SImckoro noinis 1.1, ctp.1l, SLAVA, 3nanue A4, 2 stax, oduc 209,
Mocksa, 125040 (M. benopycckast)

Mecmonaxoacoenue Oyenwura: 125212, r. Mocksa, yi1. Aamupana Makaposa, 1. 8.
ctp. 1;

Toumoswiii adpec. nad_sor@inbox.ru

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

Caenenus Opeanuzayuonno-npasosas gpopma ropududeckozo auya (Mcnoanumenst):. OO01IeCTBO
C OrpaHMYEHHON OTBETCTBEHHOCTHIO;

Honnoe naumenoganue iopuouyeckozo auya: OOWECTBO € OrpaHUYEHHON
oTrBeTcTBeHHOCTHIO «Onienka buzneca u Koncantunry («OBHUKCy»);

OI'PH ropuanueckoro juma: 1057746429696,

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

Mecmo Haxoocoenus iopuouveckoeo auya: 125212, r. MockBa, yi. Anmupana
Makaposga, 1. 8.ctp. 1;

I'pasicoanckas (npogheccuonanvuas) omeemcmeeHHOCMb 3aCTPaXOBaHa B CTPAXOBOM
kommanun [TAO CK «Pocroccrpaxy, momuc 79/2024/CI1134/765 na cymmy 30

000 000 (TpuauaTe MUUIMOHOB) pyOJIeH, CPOK AekcTBuUs HoroBopa ¢ 21 mapra 2024
r. mo 20 mapta 2025 1.

00 OneHmmke

Ocnosanue ona nposedenus oyenxu: Tpynaosoi morosopNe 51-2016 ot 08 ¢espans
2016T.
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Keanupurayuonnwiii ammecmam «Ouenka ousHeca» 036726-3 Ne 005495 ot 15 mas
2024 r.
000 «OBHKC»

EBrenneBuua.

IOpuamaecknit anpec: 125212, r. Mockaa, yi1. Aamupanra Makaposa, 1.8. cTp.1.
[TouroBeiit agpec: 125212, r. Mocksa, yi. Anmupana Makaposa, 4.8, cTp.l.

WHH 7732504030

OI'PH 1057746429696, nata npucBoenus 15 mapta 2005 1.

tenedon (495) 380-11-38, (495) 411-22-14, (916) 118-44-109.

Omeemcmeennocms ropuouUYecKo2o auya: CrtpaxoBoii TTOJTHC Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beigan [IAO CK «Pocroccrpax, crpaxopast
cymma: 500 050 000 py6meit, cpok aevictrust: ¢ 04.04.2024 r. o 03.04.2025 1.

B JIHIC FCHCpaﬂLHOFO AUPEKTOpa CJ'IYHKOFO I[aHI/II/IJ'Ia

Caenennst 0
HEe3aBHCHUMOCTH
IOPUIMYECKOr0 JIMIA, €
KOTOPBIM OneHmmk
3aKJII0OYUJT TPYAOBOIi
A0T0BOp, M OueHIMKA

YcioBus HE3aBUCUMOCTH FOPUAWYECKOTO JIMLA, C KOTOPHIM OLEHIIUK 3aKIHYNT

TPYIOBO# TOTOBOP, U OIIEHIITNKA BHITIOTHEHBI:

+ OneHIIMK HE SBJIACTCA  Y4YpEIAUTEIeM, COOCTBEHHHKOM, aKIMOHEPOM,
JNOJDKHOCTHBIM  JIMIIOM WJIM  PaOOTHUKOM 3aKa3uhka, JHUIOM, HMMEIOIINUM
HMMYIIECTBeHHBI MHTepec B OOBEKTE OLIEHKH, U HE COCTOHMT C YKa3aHHBIMHU
JIUIIAMH B OJIM3KOM POJICTBE MJIM CBOMCTBE;

« B orHomeHnn OObekta oneHkn OIEHIMK He
00513aTeNILCTBEHHBIC ITPaBa BHE JOTOBOPA;

+ IOPUAMYECKOE JIUIO, ¢ KOTOphiM OINEHIUK 3aKIIYWI TPYAOBOW JOTOBOp, HE
UMeeT HMMYIIECTBEHHbIH WHTepec B OObEKTe OLEHKW M (W) HE SBISETCS
adGUIMpPOBaHHBIM JTUIIOM 3aKa34HKa,

+ OLEeHIIMK U FOPUANYECKOE JUIO, ¢ KOTOphiM OLEHIIUK 3aKI0YUI TPYIOBOH
JIOTOBOP, HE SIBJIAETCS YYACTHUKOM (WICHOM) MIIM KPEAUTOPOM 3aKa3umka, Kak U
3aKa3uuk HE SBISETCS KPEIUTOPOM WM CTpaxoBimukoM OIECHIIMKAa |
FOPUIMYECKOTO JIMIA, ¢ KOTOPHIM OLEHIIUK 3aKII0YII TPYAOBOH J0TOBOD;

+ BMEIIATENbCTBA 3aKa34rKa JIM0O HHBIX 3aMHTEPECOBAHHBIX JIUI] B

+ gpestenbHOCTh OLEHIIMKA M IOPUAMYECKOTO JHLA, C KOTOphIM OueHIuK
3aKJIIOYMI  TPYIAOBOM JIOTOBOpP, HETaTHBHO BIUSIOIIME HA JOCTOBEPHOCTh
pe3yibTaTa nmpoBeaeHus onleHkn OObeKTa OLEHKH, OTCYTCTBYIOT;

+ pa3Mep JICHEKHOT'O BO3HATPaXKACHUS 3a MpoBefeHHe olleHKH OOBbEeKTa OLEHKH
HE 3aBHCUT OT MUTOTOBOI BEIMUYMHBI CTOMMOCTH OOBEKTa OLEHKH (B TOM 4HUCIIE
pa3mep oruiatel OIEHINKKY 3a npoBeeHue oreHkn OObeKTa OIECHKH ).

HUMCCT BCIIHBIC WU

HNnudopmanus 000 Beex
NPUBJIEKAEMBIX K
NPOBEEHUIO OLIEHKe
OpraHu3anmi u
CIEeNHMAJINCTOB:

He npusnexanuce

1.3. IIPMHSITHIE ITPY TPOBEJIEHUM OLIEHKA OFBEKTA OLIEHKHU JJOITYIIEHUS U O PAHUYEHMSI OLIEHKH B
COOTBETCTBHHM C TYHKTAMM 6 U 8 ®EJEPAJIBHOI'O CTAHIAPTA OLHEHKH «ITPOLIECC OLEHKHU (PCO I1I)»,
YTBEPXXJIEHHOI'O IPUKA30M MHUHSKOHOMPA3BUTHUSI POCCUH OT 14 AITPEJIS 2022 1, Ne 200, B TOM

YUCJIE HE OTPA’KEHHBIE B 3AJIAHUU HA OLHEHKY

v" Muenune ONEHIIUKA OTHOCUTENILHO CIIPABEIMBON CTOMMOCTH OOBEKTa IEHCTBUTEIBHO TOJIBLKO HA JaTy

OLICHKHW, YKa3aHHYIO B JAaHHOM OTHYCTC, W JIUIIb IJIA ueneﬁ n (byHKI_II/If/'I, YKa3aHHbIX B JAaHHOM OTYCTC.

OI_ICHII_II/IK HE TIIPUHUMACT Ha cebsi HUKAaKOM OTBETCTBEHHOCTH 3a HM3MEHEHHE MIOJINTUYCCKUX,

OKOHOMUYCCKUX, HOPUANYCCKUX U HHBIX (baKTOpOB, KOTOpPBbIC MOT'YT BO3HHUKHYTBH IIOCJIC 3TOH JaTbl U

IIOBJIMATH HA PRIHOYHYIO CUTYyalluIo, U, KaK CJICACTBUC, HA CTOUMOCTD 00BEKTA.

v CripaBeyIBasi CTOMMOCTB [ICHHOM OyMaru OKpyTJieHa 10 JBYX 3HAKOB MOCIIE 3aIATOM.
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v Oruer AOCTOBCPCH JIMIIb B ITOJTHOM o0beMe U JIHIIb B YKa3aHHbIX B HCM LCIIAX;

v 3aKJII0YEHHE O CTOMMOCTH, COJIEpIKaIleecs B OTYETe, 0a3UpyeTCsl Ha JaHHBIX O CIIOKMBIIEHCS CHTYaIliH
Ha JaTy mpoBeaeHus oneHkd. OQHaKo, 3T MPEANONIOKEHUS MOTYT U3MEHUTHCS C TEUCHUEM BPEMEHU;

v' 0T olleHIIMKA He TPeOyeTCs MOABIATHCS B CYJAE WM CBHAETENHCTBOBATH WHBIM CIIOCOOOM TI0 TOBOJY
MIPOU3BEICHHON OIICHKU, MHAYE KaK 10 O(pHUIMaTIbHOMY BEI3OBY CY/a;

v' 00BEKT OLICHKH HEC O6J'IaI[aeT KaKHMU-JIHOO CKPBITBIMHA I[e(peKTaMI/I, KpOME€ OIrOBOPCHHBIX B HACTOAIICM
OTYETE, KOTOPBIC MOT'YT ITOBJIUATH Ha €0 CTOUMOCTb,

v\ OoT4eT COmepKUT NPOPECCHOHATBHOE MHEHHE OIEHIIMKA OTHOCUTENLHO OIEHMBAEMON CTOMMOCTH
00BEKTa OIEHKH U HE SBISIETCSA TapaHTHEW TOTO0, 9TO OOBEKT OIEHKH OyZeT MpoJaH Ha CBOOOTHOM PBIHKE
IO 1ICHE, YKa3aHHOU B JaHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYETa MPOBOMAATCS C MCIOIBb30BAHUEM BCTPOEHHBIX CPEICTB Tporpammel Excel
n3 makera Microsoft Office. PesympraThl pacdeToB mpuBeneHb B ymoOHOH s BocmpusTs (opme
(ucnonb3yeTrcs OKPYTJICHHS ).

v Oruer 00 OIICHKC MOXKCT OBITh HCITOJH30BAH 3aKA3UYHKOM TOJIBKO 1A pacy€Tta CTOUMOCTU YHCTBIX
AKTHBOB I1a€BOI'O0 HMHBCCTHIIMOHHOI'O (I)OH,Z[B.. Hcnons3oBanue PE3YIbTATOB OLCHKHU JIA ITPOBEACHUA
CACIJIOK HE NpCAIojaracTcs.

v Jlns yKa3aHHBIX II€JIeil 0T4eT 00 OLEHKE MOXET OBITh MCIOJIB30BAH B TEUEHHE IIECTH MECSIEB C JAThI
OLIEHKH.

v' Hu 3aKa34uK, HH OLIEHOYHAS KOMIIAHHS, HU OLEHIIMK HE MOTYT HCIIOJb30BaTh OTYET MHAYE, YEM TO
MPEeIyCMOTPEHO HACTOSIIMM JlOTOTHHUTENBHBIM coriameHueM. OTUeT Wi Kakas-Tu0o €ro 4acTh He
MOTYT OBITH MPEIOCTABICHBI 3aKa34YMKOM JIJIsi UCIIOJIB30BAHUS B LESIX PEKJIAMBI, JUISI MEPOIPHUITHN 1O
CBS3SIM C OOINECTBEHHOCThIO 0€3 TIpPEeABAPUTENILHOTO IMUCHBMEHHOTO COTJIACOBAHUS C OIICGHOYHOM
KOMIIaHHUEH.

v' Tlpu oueHKe OOBEKTa OLEHKH YYMTBIBAETCS MPABO COOCTBEHHOCTH HA OOBEKT OLECHKH, CKUIKHM Ha
(akTHUECKOE MPaBo OO0LIEH J01eBOi COOCTBEHHOCTH U IOBEPUTEIBHOE YIIPABICHNE HE BBOISITCA.

1.4. [IPUMEHSIEMBIE CTAHJIAPTBI OEHOYHOM JESITEJIBHOCTH

[Ipu npoBescHUM JAHHOW OICHKH HCIOJh30BAJIMCh HOPMATHUBHBIC JIOKYMEHThI U (elaepaibHbIC CTaHAAPThI
OLICHOYHOM JESITEIBHOCTH, & TAKIKE CTAHAAPTHI OIICHOYHOMN JIEATETbHOCTH, YCTAHOBICHHBIC CAMOPETYJINPYEMOit
opraauzanuei (CPO OIeHIMKOB), YiICHOM KOTOPOH sBisieTcst OIEHIIUK MTOATOTOBUBIIIANA OTYET:

« @epnepanpHbiii 3ak0oH OT 29 wmions 1998 1. No 135-03 «OO6 omeHouHol nestenpbHOCTH B Poccuiickoit
Denepanun» (B neiictByromeit penakuun). ([lpunsat Iocynapersennoit dymotii 16 utonst 1998 roga.Onobpen
Coserom Deneparun 17 utons 1998 roma);

+  Mexnaynapoausiii crannapt ¢uaancoBoir otduetHoctd (IFRS) 13 «Onenka cnpaBeiMBON CTOMMOCTH»
(BBemeH B aeiicTBre Ha Tepputopun Poccuiickoit deneparun [Ipukazom Munpuna Poccun Ne 1061 ot 18
ntonst 2012 r.) (B meHCTBYIOMIEH peaaKIim);

+  Mexaynapoassiii cranaapTt punancooi oruetHocTd (IAS) 40 «/HBECTHIIMOHHOE MMYIIIECTBOY» (BBEICH B
neiicteue Ha tepputopun Poccuiickoit ®enepanmm [Ipukazom Munpuna Poccnu Ne 160H ot 25 HOsSOps
2011 r.) (B peiicTByIOLICH PEAAKIINN);

« @®COI «Crpykrypa enepalbHbIX CTaHAAPTOB OICGHKH W OCHOBHBIC TIOHSATHUS, HCIOJb3YeMbBIC B
(henmepabHBIX CTaHAAPTaX OIEHKNY, yTBepxkaAcH [Ipukazom Munskornompazsutus PO ot 14 anpens 2022 r.
Ne200;

«  ©®CO II «Buasr crommoctiy, yrBepkaeH [Ipukazom Munskonompazsutus PO ot 14 ampens 2022 1. Ne200;
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+  @OCO III «IIpouecc ouenkmn», yreepxaeH [Ipukazom Munskonompassutus PO ot 14 anmpens 2022 r. Ne200;

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

+ @®COV «llogxomsl 1 METOIBI OIEHKI», yTBepkaeH [Ipukazom Munskonompassutusi PO ot 14 ampens 2022
r. Ne200;

+  ®CO VI «Otuer 00 ouenke», yreepxaeH [pukazom Munskonompazsutus PO ot 14 anpens 2022 r. Ne200;
+  ®CO N 8 «Ornenka 6usHecay, yreepxieH [Ipukazom MunskoHompasputusi PO ot 1 utons 2015 r. N 326;
« CrannapTsl 4 paBmia oreHouHo# nesrensuoct HIT APMO.

[IpuMmeHsieMble  METOAMYECKHE PEKOMEHIAIMK 110 OIEHKE, pa3paOOTaHHBIE B IEINIX DPa3BUTHUS IOJI0KEHUH

YTBCPXKIACHHBIX d)e):[epaanblx CTaHAApTOB OLICHKH H OI[O6D€HHI>IC COBCTOM IIO OHCHO‘IHOI‘/'I JACATCIBHOCTHU IIPHU

Munskonompassutusa Poccun

BBumy TOrO, 4TO MO COCTOSIHHIO Ha JAaTy OICHKH yKa3aHHBIE METOAWYECKHEe PEKOMEHAAINH OTCYTCTBYIOT (HE
pa3paboOTaHbl W HE YTBEPXKACHBI), TO WX HCIOJB30BAHME B paMKaX HACTOAIIETO OT4YeTa OO0 OIICHKE HE
MIPEICTaBISIETCS. BO3MOXKHBIM (YKa3aHHbBIE METOINYECKHE PEKOMEHIAINN He HCITOIB30BANHCE).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ JIOCTOBEPHOCTH HH®OPMALINN

[IpoBeneHne aHanM3a W PacuETOB, MPEXKJE BCEro, OCHOBBIBAJIOCH Ha HH(OpManuu 00 OOBEKTE OICHKH,
MOJIyYeHHOU OT 3aKa3uuKa U B XOJI¢ HE3aBUCUMBIX HCCIIECOBaHUM, MpoBeaeHHBIX OnenmiukoM. [Ipenmnonaraercs,
910 WH(pOpPMANUWA, MpEeACTaBIeHHAs 3aKa3duKOM WM CTOPOHHUMH CHEIHaINCTaMH, SBISETCS HAAECKHOU H
nocroBepHoit. HemocraTtok nH(OpPMAIIMK BOCTIONHSJICS CBEACHUSIMHU W3 JIPYTMX UCTOYHHMKOB, UMEIOIICHCS 0a3bl
JaHHBIX OLEHIINKA U COOCTBEHHBIM OIBITOM OILIEHIIHKA.

C6op HeoOXooMMOM I aHalW3a M PacuyeToB HMHAOpMAIMU MPOBOAWICS C TNPHUBJICYEHHEM CIIEAYIOIINX
HMCTOYHHUKOB:

+ HOpMATUBHBIE IOKYMEHTHI (TIOJNHBIM TmepedeHb cM. B paszene «llepedeHb WCIONB30BaHHBIX NpPHU
MIPOBEICHUH OIIEHKU JAHHBIX));

+ MeTomuYecKas JuTeparypa (TOJNHBIN mepedeHb cM. B pasnene «llepedeHp HCMONB30BAHHBIX MPHU
MIPOBEJICHUH OIICHKH JTAHHBIX) ).

B mponecce npoBeeHNs OLEHKU B LENAX WCKIIOYEHHS BO3MOXHBIX OIIMOOK OLEHIIMK OCYIIECTBISUT MOUCK U
aHaM3 MaKCHMallbHO BO3MOJKHOTO KoNMuecTBa WHQopManuu. B cioydasx HecoBHmajeHUs HHGPOPMAIUH
NpeanoYTeHHe OTAAaBajioCh OoJiee aBTOPUTETHOMY MCTOYHHKY JIMOO JaHHBIM, IOJyYEHHBIM B pe3yjbTaTe
CTaTHCTUYECKOI0 aHAIIN3a.

I/IH(i)OpMaIII/ISI, HCIIOJIb3yEMaA IpU MPOBEACHUN OLICHKHU, JOJIKHA YAOBJIICTBOPATH Tpe6OBaHI/I$IM JOCTAaTOYHOCTH U
JOCTOBCPHOCTHU. I/IH(I)OpMaI_II/Iﬂ CUHUTACTCA ):[OCTaTO‘lHOfI, €CJIM HCIIOJIb30BAHHUEC HOHOHHHTCHBHOﬁ I/IH(l)OpMaI_II/II/I HE
B€ACT K CYHIECCTBCHHOMY HU3MCHCHHIO XapaKTCPUCTHUK, HCIIOJIb30BAHHBIX IIPU ITPOBCACHUN OLICHKH 00BbeKTa
OLICHKH, a TaKXXC HC BCJCT K CYIICCTBECHHOMY U3MCHCHHUIO HWTOT'OBOH BEJTUYUHEI CTOMMOCTH 00BEKTa OLICHKH.

HNudopmaliiuss cuuraercs IOCTOBEPHOM, eclii JaHHass HWH(pOpPMAIMs COOTBETCTBYET JCHCTBUTEIBHOCTH U
TTO3BOJISIET TOJL30BATEI0 OTUETAa 00 OICHKE JeaTh MPaBUILHBIE BBHIBOIBI O XapaKTEPHUCTHKAX, MUCCIIEIYyEMBIX
ONEeHIIMKOM TPH TIPOBEICHUN OIEHKH M OIPENCICHUA HMTOTOBOWM BEIIMYMHBI PHIHOYHOW CTOMMOCTH OOBEKTa
OTICHKH, ¥ TIPUHUMAThH Oa3HUPYIOIMIHUECS Ha dTUX BHIBOJaX 0OOCHOBAHHBIC PEIICHIIS.

Hanee OneHIUK NpoBEN aHAIN3 JOCTATOYHOCTH U IOCTOBEPHOCTH WH(POPMAIIVH, UCTIONB3YS JOCTYITHBIC MY IS
9TOTO cpeacTBa W MeTonbl. B xome mposenmeHus pabor mo oneHke OUEHMIMKY OBUTH TMPENOCTaBICHBI KOMHH
JOKYMEHTOB W uHpopManus, mpeacraBieHHble B [Ipumnoxkenun «Konmwu JTOKyMEHTOB, HCHOJIb3yeMbIe
OIECHIUKOM, U YCTaHABIMBAIOIINE KOJTUICCTBEHHBIC M KAYECTBEHHBIC XaPaKTCPUCTHKH 00bEKTa OIICHKI.
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Tak kak OIEHIIMKY, TPEJOCTaBICHBI OCHOBHBIC JIOKYMEHTHI U JaHHBIC 10 OOBEKTY OLEeHKH, TO OICHIIUK
MpU3HAET BO3MOXKHBIM MPOBEICHUE OIIEHKM Ha OCHOBaHWHM 3akKJIto4eHHOro JloroBopa W MpeaoCTaBIEHHBIX
CBEJICHUIL.

Coriracio denmepanbHBIM CTAaHIAPTAM OILEHKH, HWH(OpMAIUsA, NPEIOCTaBICHHAS 3aKa3dMKOM, CUYHTACTCS
JIOCTOBEPHOM, B TOM Cllydae, €ClIi OHA MOJNKCaHa YIIOJTHOMOYEHHBIM Ha TO JHUIIOM U 3aBEPEHA B YCTAHOBIEHHOM
nopsiake, U 'y OIEHIIMKAa HET OCHOBAHHWM cUMTaTh MHauye. Tak Kak BBIIICYKA3aHHBIC JOKYMEHTHI IMOAMHCAHBI
YHOJTHOMOYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBJICHHOM MOPSAKE, a TaK XK€ ABISIOTCS OQUIHATEHBIMA
JAaHHBIMU U HE MPOTHUBOPEYAT NPYT IPYry, a TaKKe JaHHBIM O COCTOSHUU 00bekTa, TO OLCHIIMK CYHTACT
HeTIeJIeCO00pa3HBIM MTOABEPTATh UX COMHEHHUIO, M CYMTAET UX JIOCTOBEPHBIMH.

Opnako OICHIUK HE MPUHUMAET Ha ce0sl OTBETCTBEHHOCTh B CJIy4ae ONIMOOK B BBIIICYKAa3aHHBIX JOKYMCHTaX,
koTopbie OICHIUK HE MOT BBISBUTH IIyTEM aHAIN3a MPEAOCTABICHHBIX JaHHBIX, TaK KakK MOJ00HAs 3KCIepTH3a
JIOKYMEHTOB BBIXOJUT 32 paMKu KoMmreTeHnun OneHmuka. Kpome Toro, ropuandeckast SKCIepTru3a T0KyMEHTOB,
KacalolUXCs MpaB COOCTBEHHOCTH Ha OOBEKT OICHKH He MpoBoauiIack. OIEHIIUK HE HECET OTBETCTBEHHOCTH 3a
IOPUAMYECKOE OTFCAaHNE TPaB Ha OOBEKT OIEHKH WJIH 32 BOIPOCHI, CBS3aHHBIE C PACCMOTPEHHEM JIaHHBIX ITPaB.

Takum 0o0pa3zom, OIEHKAa TPOBEACHA C Yy4YETOM JOMYyIIEHHUs, 4To WH(opManus, moxydeHHas OUEHIIUKOM OT
3aka3unKa U BHEIIHUX UCTOYHHUKOB, SIBIISIETCS TOCTOBEPHOM, T.€. COOTBETCTBYET ACHCTBUTEIBHOCTH U TIO3BOJISET
MONIb30BaTeNM0  Hactosimero Ordera [enaTe MpaBHIBHBIE BBIBOABI O XapaKTepUCTHKaxXx W  (pakropax,
uccnenoBaBmuxcs OIEHIIMKOM B TMPOIECCe ONEHKH, M JTOCTAaTOYHOM, T.€. HCIOIH30BAHUE JIOMOJHUTEIHHBIX
CBEJICHU HE MPUBEMET K CYIIECTBEHHOMY U3MEHEHHIO HTOTOBOM BETMYHWHBI CTOMMOCTH OOBEKTA OIICHKH.

[Ipu cocraBnenuu otuera OUEHIMK TPUACPKUBANICS CACAYIOMUX NPUHLIUIOB, corinacHo @CO VI

+ B oTyere 00 OICHKE JOJDKHA OBITh M3JIOKEHA BCSA CYIISCTBEHHas HMH(OpPMAIUsS, HMCIIOJIb30BaHHAsS
OLICHIIMKOM TIPH ONPEICTICHUN CTOMMOCTH 00BEKTa OLICHKH;

+  cymiecTBeHHas WH(pOpMAaIus, IpUBEIeHHas] B OTYeTEe 00 OIIEHKE, JOJDKHA OBITH MOATBEPXKIEHA MyTeM
PACKPBITHS €€ HCTOYHHKOB;

+  OTYET JO/DKEH COJIEPXKaTh JOCTATOYHOE KOJIMYECTBO CBEACHMM, MO3BOJIAIONICE KBATH(DHUIIMPOBAHHOMY
CIIEIMAIUCTY, HE yYacTBOBABIIEMY B IPOIECCE OIIEHKH OOBEKTa OICHKH, MOHATH JIOTHKY U 00BEM
MPOBEJICHHOI'O OIICHIUKOM HCCJIC0BaHUs, YOSAUThCA B €r0 COOTBETCTBUM 3aJIaHUI0 HA OIEHKY H
JOCTAaTOYHOCTH IS IIEJIA OLIEHKH,

1. Chucok JOKYMEHTOB, MPEIOCTaBJICHHBIH 3aka3dukoM U JIOKYMEHTBI, MPEIOCTaBJICHHBIC 3aKa3YHKOM,
YCTaHaBHI/IBa}OIHI/Ie KAQUYCCTBCHHBIC U KOJIMYCCTBCHHBIC XapaKTepI/ICTI/IKI/I O6T)eKTa OLCHKU:
-3amanue Ne 16 ot 18.06.2024 .

B nononHeHne K yKa3aHHBIM BBILIE JTOKYMEHTaM, MCIOJIb30BAINUCH PA3JIUYHBIE JAHHBIE, MOMYyYEHHBIE U3
IIUPOKOTO0 TIEPEYHS HWCTOYHWKOB, YyKA3aHHbIE JaHHBIE W WCTOYHWKH WX TONy4YeHHus (B BHJEC
COOTBETCTBYIOIINX CCHUIOK) YKa3aHBI B pa3/ielax HACTOSIIEr0 OTYETA.
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2. COJEPXAHME U OBBEM PABOT JJIsI TIPOBEJAEHUS OLIEHKHU

I[aHHBIﬁ AOKYMECHT ABJIACTCA IIOJIHBIM ITOBECTBOBATCIIBHBIM OtueroM 00 OICHKEC, OTBCYANOIINM Tpe6OBaHI/IHM
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., IpOBE/ICHUE OIICHKU 00bEKTa BKITIOYACT B CeOS CICIYIOIINE ICHCTBUS:

+ COTJIACOBaHME 33/IaHUS Ha OIEHKY 3aKa3YMKOM OIICHKH W OIICHIMKOM WM IOPUAMYECKHAM JIHIOM, C
KOTOPBIM OIIEHIIMK 3aKIFOYWI TPYIOBOW JOTOBOp, ITyTeM TIOAMNKMCAHWS TaKOTO 3aJaHHUS B COCTaBE
JIOTOBOPA Ha OLIEHKY 00EKTa OLICHKH;

«  cOop m aHanm3 uHPOPMAITUH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

+  NpPUMEHEHHE MOAXOIOB K OICHKE, BKIIOYas BHIOOP METOIOB OILICHKH M OCYLICCTBICHUE HEOOXOIMMBIX
pacyeros;

+  COIVIACOBAaHHME IIPOMEXKYTOUYHBIX PE3YJIbTAaTOB, IIOJYYCHHbIX B pPaMKaX MPUMEHEHHS Pa3IUYHBIX
MOJIXO/IOB K OIICHKE (B CiIydae HEOOXOIUMOCTH), U OTIPE/IeNICHHE UTOTOBOI CTOMMOCTH 00BEKTa OLICHKH;

+  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 oneHkHM OULEHIIMK coOupaeT MH(OPMAIMIO, AOCTATOYHYIO AJS ONPEAETICHUS CTOMMOCTH OOBEKTa
OLIEHKM, TpPHUHUMAas BO BHUMAaHHME €€ JIOCTOBEPHOCTb, HAIEKHOCTh M CYLIECTBEHHOCTb JUIi LEIH OLEHKH.
[lpusHanne  wHQOpPMANMKM  TOCTOBEPHOH,  HANeKHOH, CYHOIECTBEHHOM W JOCTaTOYHOW  TpeOyer
MpopEeCCHOHANBEHOTO CYXKIICHHS OLEHIIUKA, COPMHUPOBAHHOTO HAa OCHOBAaHMM aHajuM3a TakoWd HHQopMaruu.
Wudopmariuss MoxkeT OBITH MOJydeHa OT 3aKa3udKa OICHKH, MPaBoOONafaTellsi OOBEKTa OLIEHKH, JKCIIEPTOB
PBIHKA M OTPACIHIH, a TAK)KE U3 APYTUX UCTOUHHKOB.

[Togpo6HOE omucaHue mporiecca OICHKM B YacTH IPUMEHEHHS JOXOMHOTO, 3aTPAaTHOTO U CPaBHUTEIHLHOTO
MOXOJIOB K OIICHKE MPHUBENCHO B pazgenax (OTdera, 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 XAPAKTEPUCTUKU

OBBEKTA OHEHKHA
Tabnuya 1. Odmas undopmanus HeHHo Oymaru
Bun nenHoit Oymaru aKIMu OOBIKHOBEHHBIE Kiacca A
ISIN NL0009805522
Tuxep YNDX
OMUTEHT Snpexc
Onucanue OcHoBatenu «SIHAEeKCc» Hayau pa3paboTKy MOMCKOBOW TexHonoruu B 1989 rony u

3anmycTHin BeO-caiiT yandex.ru B 1997 rony. OCHOBHasI pocCHICKas JOYEPHsIs
komnanus, OO0 «SIuaekc», ocHoBana B 2000 roxy. B 2007 roay Oblia mpoBecHa
KOpHOpaTHBHAs PECTPYKTypH3alLus, B pe3yibrare Kotopoil Yandex NV crana
MAaTepPUHCKOW KOMIIAHUEH BCEH IPYIIIIbIL.

Yandex NV (Sunexc H.B.) — ronoBHas kommnanus U T-xonauara «STHIEKC» UMEIOIIETO
KOMMepueckue o(ucsl 1o Bcemy Mupy. Yandex NV, 3aperncTpupoBaHHbIH B
Hupepnannax, B ocHOBHOM obciykuBaeT ayautopuro B Poccnn u CHI'. Yupenurenn
KOMITAaHUHU ¥ OOJIBIIMHCTBO WICHOB KOMaHp! HaxosTes B Poceni.

Otpaciib UT cepBuUCH 1 IporpaMMHOE 00eCTIeIeHIE

KommaecTs aknwmii B oopamernun | 326 340 000 mt.

KonnuectBo onienuBaemsix L1b B 1
Ka)KIIOM ITaKeTe

MecTo XpaHeHUs HPJ]

https://cbonds.ru/stocks/NL0009805522/
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIHUX
GAKTOPOB, HE OTHOCAIMXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTbD

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

Omnpenenss MakpodKOHOMIYECKHE (DaKTOPHI KaK BHEUTHHE (AKTOPHI, BIMSIONINE HA PHIHOYHBIC TEHACHIIUHU, MX
MO>KHO YCIIOBHO Pa3feNuTh Ha:

¢ monuTHYeckue (M3MEHEHWsI 3aKOHO/IaTENIbCTBA, BIHMSIONINE Ha OTPACIIb (TPYIOBOS, aHTUMOHOIIOILHOE, 00
OXpaHe OKpYXAMoIIeH Cpelbl, TAMOXXCHHOE W T.J.), HAJOTOBas TIOJUTHKA TOCYIapCTBA, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMM M PETHOHAIBHBIMH BIIACTSMH, TOJIMTHKA PETyJIMPOBaHUs OW3Heca,
YPOBEHB MOIUTHYECKOH CTAOMIBHOCTH B CTpaHe / peruoHe, MPHUOIKEHHEe BEIOOPOB TOCYIapCTBEHHBIX U
MECTHBIX BJIacTeil);

¢ dKoHOMHYecKHe (00Ias XapaKTEepUCTHKAa CUTYallid B SKOHOMHKE CTPaHbl M B OTpPAaciid - TOABEM,
CTaOWIBHOCTD, CHaJ, KpU3HC, JUHAMHUKA (DUHAHCOBOTO COCTOSIHHSI - KypC HAI[MOHAJIBHOW BaNIOTHI,
UHQIAIMSI, COCTOSHHE OaHKOBCKOW CHCTEMbI, CTaBKH pe(UHAHCHPOBAHHUS W T.J., IUKJI JCJIOBOM
AKTHUBHOCTH, TIEPCIIEKTUBBI IKOHOMUYECKOT0 POCTa OTpaciei, I3MEHEHUs] OCHOBHBIX BHEIIHUX U3JCPIKEK
B OTpacId, YpOBEHb 0€3pa0OTHIIHI);

¢ couManbHbE (M3MEHEHHE OTHOIIEHUS K OTpaciii, U3MEHEHUE CTPYKTYpHl JOXOJ0B, U3MEHEHHUS B YPOBHE
JKM3HHU, U3MEHEHHS BKYCOB M IIPEAMIOYTECHHUI MOTpeduTesei, neMorpaguaeckue n3MEHEHUs, U3MCHEHHS B
YpOBHE 00pa30BaHus).

KpoMme mepeuncieHHbIX, MOKHO BBIICIHTH €IIe W TEXHOJOTHYecKue (hakTopbl, (rOCylapCTBEHHAs MOJIUTHKA B
OTHOILIEHWU TEXHOJIOTHH, 3HAYUMBIE UI1 OTPACIH TEHACHLIUU B HAyYHO-TEXHUYECKOM IIPOrpEcCe, MOSBICHHE
HOBBIX MAaT€pHAJIOB, TEXHOJIOIMYECKUE W3MEHEHUs, UMEIOIUE 3HAYEHUE JUIS Pa3sBUTUS OTPaCiM, TEHICHIUU
MOSIBJICHUSI HOBBIX TOBAPOB M YCIIYT).

[IpakTHueckn BO Bcex cTpaHax Mupa 3TH (aKTOPhl B3aWMOYBSI3aHBI MEXIy c000¥, Ha HHX Oa3upyrTCs
OCHOBOITOJIATAIONNE TCHICHIIUYA Pa3BUTHS SKOHOMHUKH, OCYIIECTBIISIIOTCS MHUPOBBIE HHTETPAIMOHHBIE TIPOIECCHI
1, HECOMHEHHO, BoeHHO-TIoNMTHYECKass 00CTaHOBKA B HACTOSIIEE BPEMS OTIIMYAETCS OCOOBIM JUHAMHU3MOM, YTO
CBSI3BIBACTCSI C TCHJICHIMEW HapacTaHWs HECTAOWJIBHOCTH Ha TJI00ajIbHOM YpOBHE. Takue MpoIecchl CamMbiM
HETOCPEICTBEHHBIM 00pa30M HCIBITHIBAIOT HA MTPOYHOCTH KapKac HAI[MOHAIBHO-TOCY/IapCTBEHHOH 0€3011acCHOCTH
Poccuiickoii @eaepanuu.

4.1. AHAJIM3 BJMSTHUSA OBIIEN TOJUTHYECKOM U COLIMAJIBHO-9KOHOMMYECKOI OBCTAHOBKH B
CTPAHE

AHanu3 BIUSHUS 001N TOJUTHYECKON U COITUATbHO-9KOHOMUYECKOH OOCTAHOBKHU B CTPaHE 10 COCTOSIHHIO Ha
JaTy OIeHKH (110 TaHHBEIM MUHIKOHOMpa3BuTHs Poccun)

o  Undasuus: [Ipornos nadusym Ha 2024 rox noseimeH 110 5,5% (40,3 ILIL K anpebCKOMY OMpPOCy).
AHaTUTHKKA OXXUAAIOT, YTO MHQISUUS BepHETCs K 1enn BOim3u 4% B 2025 romy M ocTaHEeTCsl Ha 3TOM
YpOBHE JaJnee.

e KumoueBasi craBka: OXumaHusl aHATUTHKOB TIO CPEIHEH KIIFOYEBOH CTABKE IOBBINICHBI HA BCEM
ropuzoHte — Ha 2024 ron o 15,9% romoeeix (+1,0 m.am.), Ha 2025 rox 10 12,4% rogoseix (+2,0 1m.iw.),
Ha 2026 rox 10 9,4% rogoBeix (+1,3 M.1.). DTO B TOM YHCIIE OTpaXKaeT 1 OoJiee BRICOKYIO MEIUaHHYIO
OLICHKY HEWTpabHOW KITIOUEBOM cTaBKU — 7,5% Toa0BbIX (+0,5 1m.11.).

e BBII: [Iporuo3 pocra B2024 rogy mnosbimen Ha0,8 1. 10 2,9%. Ilpornoser Ha 2025-2026
TOJIBI, @ TAKXKE OIEHKA JOJTOCPOYHBIX TEMITIOB pocTa He m3MeHwmmch — 1,7%, 1,6% u1,5%
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cooTBeTCTBEHHO. COrjacHO NporHo3aM aHalIMTHKOB, u3MeHeHue BBII B 2026 rogy 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
IL.I1.) ¥ Jlasiee BepHeTcs Ha ypoBernb 2023 roma — 3,0%.

HomunanbHasi 3apmiaTa: AHaJIMTHKY TOBBICWIIM MPOTHO3 POCTa HOMHUHAJIBLHOM 3apa0OTHOM IUIATHI
o 12,8% (+2,5 mn.) B 2024 rony ¢ panpHeimuM 3amemienueM 1o 7,8% B 2025 roay (+0,7 m.m.)
n o 6,8% KkkoHImy ropm3oHTa (+0,7 mm.). PacdeTsl Ha OCHOBE TPOTHO30B aAHAJIUTHKOB
10 HOMUHAILHOH 3apaboTHOM TiaTe U cpeAHer MHQISIMN TPEeAronaraoT, yTo B 2024 rogy 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.). CoOoTBETCTBEHHO, K KOHIy MPOTHO3HOTO TOPU3OHTA pealibHasi 3apadoTHas Iiata Oyner
Ha 20,2% Bbie, yem B 2021 roxy (ompoc B anperne: Ha 16,6%).

bananc KOHCOIMIUPOBAHHOTO OIOIKeTAa: AHAIUTHKE OXHUIAIOT HEMHOTO MEHBIIUH JAeUIHT
KoHconuaupoBanHoro Oromkera — 1,2% BBIIB 2024 ronmy c cokpamenueM 10 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 momut) u 490 mnpa aomt. B 2026 rogy. Orto Ha 11%
HIKe, 9eM akcropt B 2021 roxy.

HWmvnopt ToBapoB u yciyr: [Iporaos3sl moutn He m3MeHWch — 383 mupa gomwt. (-2 MuIpJ 10J1.)
B 2024 romy, 395 mnpn momt. B 2025 romy 1 404 mupa nom. (-5 mupxa nomn.) B 2026 romy. 910 Ha 6%
BhIme, 9eM umnopt B 2021 romy.

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

Lena na HedTs Mapku Brent: cornmacHo oxxunmanusiM, B cpenem 3a 2024 rox HedTh Mapku Brent
Oyzner crouth 84 nmom. 3a Gappenb. [anee niena Oyner cHmwkathes M coctaBuT S0 0JUL 3a Oappesb
B 2025 romy u 75 mom. 3a 6appens B 2026 roxy.

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 74 5,5 4,2 4,0
(B % OeK. K ieK. npef. roga) (5,2) (4,1 (4,0)
unu 6,7 13,8 59 71 4.7 4,1
(% K npej. roay, B cpeaHeM 3a rof) (6,9) (4,5) (4,0
Kniouesan cTaBKa 5,7 10,6 9,9 15,9 124 9,4
(B % ropoBLIX, B CPeAHEM 3a rof, ¢ YUeToM (14,9) (10,4) (1)
BBLIXOQHEIX AHER) o o '
BEN 5,9 -1,2 3,6 2,9 1,7 1,6
(%, T/r) 2,1 (1,7 (1,6)
YpoeeHs GeapaboTuubl 4,3 3,6 3,0 2,8 3,0 3,0
(%, neK., 683 UCKNUEHUA CE30HHOCTH) (3.0) (3,0) (3,0)
HoMuWHanbHaA 3apaboTHaA nnaTa 11,5 14,1 14,1 12,8 78 6,8
(%, rfr) (10,3) 71 6,1)
BanaHc KoHconMAWpoBaHHoro GloaxeTa 0.8 -1,4 -2.3 -1,2 -0,8 -0,8
(% BEIN 3a cOOTEETCTEBYLWMWA rof) -1,3) (-1,0) (-1,0)
SKCNOpT TOBAPOB W yCcnyr 550 641 485 479 486 490
(Mnpa genn. CWA e rog) (478) (482) (490)
WMNopT TOBapOB M yCnyr 380 347 379 383 395 404
(Mnpa ponn. CUWA e rog) (385) (395) (409)
Kypc USD/RUB 73,6 675 84,7 92,3 96,2 98,3
(py6. 3a ponn., B cpeAHeM 3a rog) (92,9) (95,9) (98,0)
LleHa Ha HedTb Mapku Brent 71 99 82 84 80 75
(nonn. CLUA 3a Gappens, B cpefHeM 3a rof) (85) (80) 75)
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MokasaTenu, paccyMTaHHbIE Ha OCHOBE NONYYeHHbIX OTBETOB!

BEN 100,0 98,8 102,4 105,3 1071 108,8
(KYMYNATHUEHLIA ypoBeHs, 2021 r.= 100) (104,5) (106,3) (107,9)
PeanwHan 3apafoTHan nnata** 4.5 0,3 78 5,4 3,0 2.4
(%, rfr) (3,2) (2,4) (2,0)
PeansHan 3apaboTHaA nnata 100,0 100,3 108,1 113,9 1173 120,2
(KYMYNATUEHLIA ypoBeHs, 2021 r. = 100) (111,6) (114,3) (116,6)
Toproeelid GanaHc 170 294 86 95 92 86
(mnpp ponn. CLWIA B rof) (93) (87) (31)

MenuaHa 79 YpoBeHb KN4YEBOM CTAaBKM, MPW KOTOPOM OEHEMHO-KPeOUTHasa NonuTUKa
HefTpansHas kniouesan (7.0) nogoepHueasT B OONMrOCPOYHOM NepHoLe MHONALWID U MHGNAUWOHHBIE
cTaBKa oMMAaaHMS Ha Lenu u BBl Ha noTeHumansHoM ypoBHe.
(% ropoBsix) LeHTp. TeHASHUMA 6,0-8,5

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

MepuaHa 1,5 OxuOaemMele cpegHMe TEMMNBI pocTa NoTeHuManeHoro BBI Ha ropraonTe 2027 —

(1,5 2031 ronos.

Honrocpoudwi@ poct BBIN
(%, rfr)

UeHTp. TeHOSHUMA 1,0-2,2

10-90% (0,9-2,0)

* B ckoOKkax — pe3ynbTaThl onpoca B anpenie 2024 roja.
** PegynbTaThl SBISIOTCS MEIHAHOW IPOTHO30B, PACCYMTAHHBIX HAa OCHOBE OTBETOB YYAaCTHUKOB OINpPOCA II0 HOMHHAIBHOM 3apa0OTHOH IulaTe | CpeJHEeMY
3a rog MIILI.
Jartsl mpoBenenust onpoca: 24 — 28 mas 2024 ropa.
Meroarka pacuera: pe3ysbTaThl OMpOca SIBISIOTCS MEJIUAHOW MPOrHO30B 27 SKOHOMHCTOB M3 Pa3JIMYHbIX OpraHU3alNi, TPHHUMAIOIINX YIacTHEe B OMPOCE.

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

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

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCIYXHBAaHHUS U JOBEPUTEIHHOTO YIPAaBIICHHS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOJIH ACHEXHBIX CPENICTB M POCT JIONU akiuil. B pe3ynbsrare
MOJIOKHUTENILHON TIEPEOLICHKH U MHBECTHPOBAHMS ACHEXKHBIX CPEICTB JOJS aKUIUi 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) CHH3MWiIach 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
10aHeit) He npesblmana 1%. BrokeHus B MHOCTpaHHBIE aKTHBBI COKPATWIIHCH B PaMKaX 00OMX THUIIOB CYETOB:
J0Js1 MHOCTPaHHbIX akTuBOB Ha Opokepckux MMUC cumsminace c 18 mo 15%, ana UMC B pamkxax Y —
¢ 6 1o 1%.

Pucynoxl iluHaMuKa CTPYKTYpPbI aKTMBOB uuct
(5)

oo

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

2020 207 2022 2023

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

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

Bpokepckoe obcimyxuBaHue

* YBenuueHue JTOXO0JI0B HaceleHHus U pocT pbiHKa akiuil B |l kBaprane 2023 r. mogmepkanu UHTEpeC
HWHBECTOPOB K ()OHIOBOMY DPBIHKY. B CBOIO oYepenb, pOCTy pPbIHKA aKIMHA CIIOCOOCTBOBAIM OYKHUIAHUS
JMUBUACHIHBIX BBHIJIAT KPYIMHBIMH SMHUTEHTAMHU U TOBBIIICHHBIC HHOISIMOHHBIC OXHUIAHUS HACEICHUSL.
HerTo-B3HOCH Ha OpOKepCKUE cueTa ObUIM CYIISCTBEHHBIMH, a CpeIHuil pa3mep noprdens Beipoc ¢ 1,4 10 1,8
MJIH pyOnei.

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

IloBenmenre pPO3HUYHBIX HMHBECTOPOB HA BAJTIOTHOM PBIHKE HOCHIO KOHTPIUKIWYECKHHA XapakKTep.
Ha done ocmabnenust pyOiisi HETTO-ITOKYIIKA WHOCTPAHHOM BAIOTHI CHU3WIIUCH B HECKOJILKO a3, MPU STOM
COXPAHSJICS BBICOKMI WHTEPEC K F0aHsIM Ui TIPOBEICHUS apOWTpakHBIX onepanuil. JloBeputenbHOe
yIpaBJeHHe

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

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

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

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

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
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5. OIMMCAHME MPOLHECCA OHEHKU OBBEKTA OLIEHKU B YACTU TIPUMEHEHU S
JAOXOJHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NOAXO0/J10B K OLHEHKE

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

B cooTBeTcTBUM ¢ yKa3aHHBIM paHEe CTAHAAPTOM CIIPABEIMBAsi CTOMMOCTh - 3TO I[CHA, KOTOpas MOXKET OBITh
MOJy4eHa MPH MPOoJIaXKe aKTHBA WM yIUIaueHa MpH Tepeiade o00s3aTeNbCcTBa MPY MPOBEICHUH OTEpaliii Ha
IOOpPOBOJIBHOM OCHOBE Ha OCHOBHOM (WM HambOoiiee BBITOJHOM) pPBIHKE HA JAaTy ONEHKH B TEKYIIHX
PBIHOYHBIX YyCIOBHSIX (TO €CTh BBIXOJHAs IICHA) HE3aBUCHMO OT TOrO, SBJISCTCS JIM Takas IICHA
HETOCPEICTBEHHO HAOIIOIaeMOM HITH PACCUUTHIBACTCS C UCTIONB30BaHUEM JIPYTOr0 METO/a OLICHKH.

Cornacho m. 2 IFRS 13 cnpaBeanuBas cTOMMOCTB - 3TO PBIHOYHAsSI OIEHKA, a HE OLIEHKa, opMupyemas c
yueToM cnenudukyn mnpennpusatua. 1lo HEKOTOpHIM aKTUBaM U 0053aTENBCTBAM MOIYT CYIIECTBOBAThH
HaOJrofaeMble PIHOYHBIC ONEpaluy WK pbIHOYHAS mHpopmanus. [lo apyruM akThBam u 00sA3aTeNbCTBAM
HaOJroaeMble PHIHOYHBIC ONEpaldd WM PBIHOYHAS HWHQPOpPMALUsS MOTYT OTCYTCTBOBaTh. OIHAKO IIejb
OLICHKM CHPAaBEAJMBON CTOMMOCTH B OOOMX CIy4asx OJHAa M Ta K€ - ONpENeNUTh LEeHy, 10 KOTOPOH
MPOBOJMIIACE OBl ONEpalsl, OCYIIECTBIsIEMAas HA OPTaHU30BaHHOM PBIHKE, 110 TIPOJakKe aKTHBA WM Nepeade
00s13aTeNIbCTBA MEXK/AY yYAaCTHUKAMHM PBIHKA Ha AaTy OLUEHKH B TEKYIIMX DPBIHOYHBIX YCIOBHUSIX (TO €CThb
BBIXOJHAs IIEHA HA ATy OLEHKHU C TOYKU 3PEHMS YUaCTHHUKA PhIHKA, KOTOPBIN yICpKHUBAET aKTUB WM UMEET
00513aTeILCTRO).

Ecny neHa Ha MOSHTUYHBINA aKTHB WM O0S3aTEIbCTBO HE HAOMIOAAETCS HAa PBIHKE, MPEANPHUITHE OLCHUBACT
CIPaBEAJIMBYI0 CTOMMOCTb, HCIONB3Ysl IPYrOd METOJ| OLEHKH, KOTOPBbIH OOecreyrMBaeT MaKCHMalbHOE
UCTIOJIb30BAaHUE  YMECTHBIX  HAaONIOJAaeMbIX HCXOIHBIX JaHHBIX W MHHHMAIBLHOE HCIOJIb30BaHHUE
HEHaOJII0JJaeMBbIX HCXOIHBIX JaHHBIX. IlOCKONBKY cHpaBeliMBas CTOMMOCTH SIBIISIETCS —CIIPaBeJIMBON
OIICHKOW, OHa OIpeJesiercs C HCIOJb30BaHWEM TaKUX JOMYIIEHHWH, KOTOpbleé YYacTHHKHM pBIHKA
MCIIOJIB30BaJIM OBl MIPY ONPEAETICHUH CTOMMOCTH aKTHBAa MJIM 0053aTEeNbCTBA, BKIIOYAs JOMYLICHUS O PUCKE.
CrnenoBaresibHO, HaMEpeHHWE MNPENNpPUATHS yIepKaTh aKTUB WM YPEryJIupoBaTh WIM HHBIM 00pa3oM
BBITIOJTHUTD 0053aTETHCTBO HE SIBIISIETCS. YMECTHBIM (DaKTOPOM TPH OIICHKE CITPABETUBON CTOMMOCTH.

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

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

+ B OTHOIIICHNH HE()UHAHCOBOTO aKTHBAa, UCXOJHOE YCIOBHE OIEHKH, SBISIFOIIEECS MPHEMIIEMbIM JUIS
OIIEHKH (B COOTBETCTBHH C €r0 HAWIyUYIINM B Harbosee 3QPEeKTUBHBIM HCIIOIh30BAHUEM);

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

. METOJ WKW METOJblI OLUCHKH, NPUEMIIEMBIC IJIA OIPEACICHUA CHpaBeJIHHBOﬁ CTOMMOCTH, C YyYETOM
HaJIM4usg OAaHHBIX IJIsA pa3pa60T1<H HUCXOAHBIX MOAHHBIX, NPCACTABIIAIONIUX JOIYIICHHUA, KOTOPBIC
HCIOJIb30BAINCh ObI Y4aCTHUKaMHM PbIHKaA IIPU YCTAHOBJICHUU LICHBI Ha aKTHUB HJIU 065133TC.HBCTBO, a
TAaKXXE YPOBHS B UCPAPXHUU CHpaBeﬂHHBOﬁ CTOMMOCTH, K KOTOPOMY OTHOCATCS 3TH UCXOAHBIC TaHHBIC.

OreHKa CrpaBeNTUBON CTOMMOCTH TPEIIOaraeT MPOBEISHUE ONEpalliy 10 MPOJIaXKe aKTUBA WIH Tepeadc
00s13aTENBCTBA:

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

+ TpPU OTCYTCTBUM OCHOBHOTO DPBIHKA Ha pPBIHKE, HAWOOJIEe BBITOJHOM I JAHHOTO aKTUBA WU
00s13aTeNbBCTBA.
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[pennpusiTuio HET HEOOXOJWMOCTH TPOBOJIUTH H3HYPSIOMIMN TOUCK BCEX BO3MOXKHBIX PBIHKOB JIJISI
UACHTU(UKANA OCHOBHOTO PBIHKA WIJIH, IPU OTCYTCTBHH OCHOBHOTO pPBIHKA, Hamboyiee BBHITOAHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTBHIBATH BCIHO HMH(OpMAIMIO, KOTOpas SBISIETCS OOOCHOBAaHHO HOCTymHOW. [lpwm
OTCYTCTBHH JIOKA3aTELCTB 0OPATHOTO PHIHOK, HA KOTOPOM IMPEANPHUITHAE BCTYIHIIO OBl B CEIKY 10 TIPOAAKE
aKTHBa WIH Nepeave 00s3aTebCTBa, CYMTASTCS OCHOBHBIM PHIHKOM WIIH, IPU OTCYTCTBUM OCHOBHOTO PBIHKA,
Hau00JIee BHITOTHBIM PHIHKOM.

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

[Ipennpustre AOKHO MMETh JOCTYN K OCHOBHOMY (MJIM HauOOJiee BBHITOAHOMY) PBIHKY Ha JaTy OIICHKHU.
[lockonmpKy pa3muuHble TpeAnpusATHS (W HampaBIeHWs OW3HEca B paMKaxX TaKUX NPEAIpPUATHI),
OCYIICCTBIISIONING Pa3IMYHbIC BUIBI JACSITCILHOCTH, MOT'YT MMETh JOCTYIl K Pa3IMYHBIM PHIHKAM, OCHOBHBIC
(mm HamboIee BBITOHBIC) PHIHKH JUISI OHOTO M TOTO K€ aKTHBA WM 00S3aTeNhCTBA MOTYT OBITH Pa3HBIMHU
JUTSL pa3NTUYHBIX TIPEeINpHUATHN (M HaIpaBlIeHWH OW3Heca B paMKaxX TakWx Npeanpusatuii). CiemoBaTelbHO,
OCHOBHOH (WM HamboJiee BBITOAHBIN) PBIHOK (M, COOTBETCTBEHHO, YYAaCTHHUKOB pBIHKA) HEOOXOANMO
paccMaTpuBaTh C TOYKH 3pPEHHS TPEATPHUATHS, YIUTHIBAS TAaKUM O0pa3oM pa3Nndyus MEXIy H Cpeau
MPEINPUIATHN, OCYIIECTBIISIONUX PA3JIMIHBIC BUIbI I TCIbHOCTH.

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

2. Omnpenienenre UCXOIHBIX YCIOBUH OLIEHKH.

3. OmpeneneHre UCXOOHBIX AAHHBIX AJIS1 METOJ0B OLIEHKH.

4. IIlpuMeHeHNE METO/I0OB OIICHKH.

1. BeliCHEHHE KOHKPETHOI'O TUIA COOCTBEHHBIX JIOJIEBBIX HHCTPYMEHTOB NPEANIPUATHUSA (AKIIHM, 0TIl U T.11.),

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

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

2. OnpeneneHne HCXOHBIX YCIOBUM OLIEHKH.

BrimoHeHME yKa3aHHOTO IMMyHKTa OCYIIECTBIISETCS B TIOJIpas3fieiie « AHAIN3 PHIHKAY.

3. Onpenenenre NCXOMHBIX TAHHBIX Ul METOJIOB OIIEHKH.

st Toro yToOBI 10OUTHCS HaMOOJNBIIEH MOCIENOBATENILHOCTH U COIMOCTABUMOCTH OLICHOK CIpaBEIIMBOI
CTOUMOCTH U PacKpBITHsI cOOTBeTCTBYIONIEH nHpopmanmu, [FRS 13 ycranaBiuBaer epapxuio CripaBeIMBOH
CTOMMOCTH, KOTOpast [JEeIUT UCXOJAHBbIE JAaHHbIE I METOJA OLEHKH, MCIOIb3YEMBbIE Ul OLICHKU
CHpaBEAJIMBOM CTOMMOCTH, Ha TpuU YpoBHS. Mepapxusi cnpaBeAsMBOH CTOMMOCTH OTHAET HaMOOJIBIIHMHA
MIPUOPUTET KOTHPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTHBHBIX PBIHKAX JUIA WACHTUYHBIX aKTHBOB HITH
00s13aTenbCTB (MCXOAHBIE AaHHBIE 1 YPOBHS) W HAaUMEHBIIMH NPHOPUTET HEHAOIIOAAEMBIM HCXOAHBIM
JTAHHBIM (MCXOJHBIE TaHHBIE 3 YPOBHS).

Hanuune yMecTHBIX MCXOAHBIX JaHHBIX M WX OTHOCUTENbHAs CYOBbEKTHMBHOCTh MOTYT IOBJIMATH Ha BBIOOD
MPUEMIIEMBIX METOJIOB OLCHKU. OHAKO MepapXus CIpaBeJIMBOM CTOMMOCTH OTAACT MPUOPUTET UCXOIHBIM
JTAHHBIM JIJIS1 METOJIOB OIICHKH, @ HE METO/IaM OIICHKH, UCIIOJIb3yEeMBIM IS OICHKU CITPaBETMBOA CTOMMOCTH.

Hepapxus cnpasedniusoti cmoumocmu (uepapxus OaHHbLx)

1. Hcxoomnvie Oannvie 1 YpoeHs - 3TO KOTHPYEMbIE ICHBI (HEKOPPEKTHPYEMble) Ha aKTHBHBIX PBIHKAX IS
WJICHTHYHBIX aKTUBOB WM 00513aTEIbCTB, K KOTOPBIM MPEANPHATHE MOKET MOIYYHUTH JIOCTYIT HA JIATy OLEHKH.
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Kotupyemas 1eHa Ha aKTUBHOM pBIHKE TMIPEACTABIACT COOOW HamOojee HAACKHOE IOKa3aTeIbCTBO
CIIpaBEUIMBOM CTOMMOCTH W JOJ/DKHA WCIIOJIB30BAThCS JUISI OICHKH CIPaBEIJIMBON CTOMMOCTH 0e3
KOPPEKTUPOBKH BCSAKHIM pa3, KOTra OHa TOCTYITHA.

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

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

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

Hcxonuble nanabie | YpoBHS ZOIKHBI KOPPEKTUPOBATHCS TOIBKO B CIESIYIOLUINX CIyqasx:

. Korga npcanpusaTuc yacp:KuBacT 6OJII)HIOC KOJIMYECTBO aHAJIOI'MYHBIX (HO HCI/IZ[CHTI/I‘IHBIX) AaKTHUBOB
WA 00513aTeNbCTB (HampuMep, JOITOBBIC IIEHHBIE OyMaru), KOTOPBIE OIIEHUBAIOTCS 110 CIIPABEIMBOM
CTOMMOCTH, a KOTHpyeMasi IIeHa Ha aKTHBHOM pBIHKE CYIIECTBYET, HO HE SIBIISETCS JOCTYITHOH B
JO00W MOMEHT, JUIsl K&KIOTO U3 JaHHBIX aKTUBOB WJIM O0SI3aTEIILCTB 10 OTACIBLHOCTH (TO €CTh NpPHU
YCJIOBHH HaIWYUS OOJNBIIOTO KOJIMYECTBA aHAIOTHMYHBIX aKTHBOB WIIM 00S3aTENBCTB, YACPKHUBACMbIX
MPEINPUIATAEM, ObUIO ObI TPYHO MOJIYYUTh HH(MOPMAIIMIO O IICHAX YIS KaXKJIOT0 OTIACIBHOIO aKTHBa
WK 00s3aTeNbCTBa Ha ATy OLEHKH). B TakoM ciydae B KadecTBE MPAKTHYECKOTO ITOIPYYHOTO
CpE/ICTBA TPEINPHATHE MOXKET OIEHUBATH CHPABEUIMBYIO CTOMMOCTB, MCIIOJIB3YS AIbTEPHATHBHBIN
METOJI OIICHKH, KOTOPBHIM HE OCHOBBIBACTCS MCKIIIOUUTEIHLHO HA KOTHUPYEMBIX IIEHaX (Hampumep,
MaTpHyYHOE LIeHooOpa3oBaHue). OJHAKO UCTIONb30BaHNUE ATbTEPHATHBHOIO METOJA OLEHKH HPUBOJUT
K TIOJIyYEHHIO OLEHKH CIPaBEJIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCS K 0oJiee HU3KOMY YPOBHIO B
HepapXxuu CIpaBe/lJInBOM CTOUMOCTH.

+  K020a KOMUpYeMas yeHa Ha aKMueHOM pPbIHKe He npeocmasisiem coOou Cnpaseoausyo Cmoumocmy
Ha damy oyeHku. Tak MOXeT 00CTOSTh [€]10, KOI/la, HallpUMep, CYIIECTBEHHbIE COObITUS (TaKue Kak
omnepanyy Ha PBIHKE «OT NPHHLOWINAIA K MPUHIMIATY», TOPIH Ha IMOCPEIHUYECKOM PBIHKE HIN
00BSABICHHS) UMEIOT MECTO TIOCTIE 3aKPBITUS PBIHKA, HO JI0 HACTYIUIEHHA JaThl oleHku. [Ipenmpustue
JIOJDKHO YCT@HOBUTH M TIOCJIEJOBATENIbHO MPUMEHSATh MOJUTUKY HICHTH(UKAIMUA TaKUX COOBITHH,
KOTOpBIE MOTYT IMOBIMATH HA OLEHKH CHpPaBeIMBOM cTomMocTH. ONHAKO €CliM KOTHUpyeMas ILieHa
KOPPEKTHUPYETCs. C Yy4eTOM HOBOM HMH(MOpMAIWM, Takas KOPPEKTUPOBKA MPUBOJHUT K IONyYCHHIO
OLIGHKM CHpaBeIIMBOM CTOMMOCTH, KOTOpash OTHOCHTCS K OoJjiee HHM3KOMY YPOBHIO B HepapXuu
CIIPaBEIMBON CTOMMOCTH.

+ IIPU OLICHKE CIPaBEIIMBOI CTOMMOCTU 00s3aTelbCTBA WM COOCTBEHHOIO JOJIEBOIO MHCTPYMEHTa
MPENNPHUATHS C UCIIOJIB30BaHUEM KOTHPYEMOW LIEHBI Ha MACHTHUYHYIO €AMHUILYy, KOTOpas MpoAaeTcs
KaK aKTHB Ha aKTUBHOM pbIHKE, W Takas IIeHa JODKHA KOPPEKTHPOBATHCA C Y4eTOM (PaKTOPOB,
crneun(uUecKuX A €JUHUIBl WM akTuBa. EcIM KOPpPEeKTHpPOBKAa KOTUPYEMOH IEHBI aKTHBA HE
TpeOyeTcs, pe3yabTaToM OyJeT NONyuYeHHE OLEHKH CIpaBeUIMBOM CTOMMOCTH, OTHOCMMOH K 1
YPOBHIO B Miepapxu#l CrpaBeaanBoi cTtonMocTH. OfHaKo JTr00ast KOPPEKTHUPOBKA KOTHPYEMOW LIEHBI
aKTUBa MPHUBEJET K MOJIYYECHHUIO OLEHKH CHpPABEIJIMBON CTOMMOCTH, OTHOCHMOW K OoJjiee HHU3KOMY
YPOBHIO B H€papXUH CIPaBeUINBOM CTOUMOCTH.

2. Ucxoownvie oaHuvie 2 YpogHsa - 3TO WCXOTHBIE ITaHHBIE, KOTOPBIC HE SBISIFOTCS KOTUPYEMBIMH I[€HAMU,
BKIIFOUCHHBIMU B 1| YpOBEHb, M KOTOpPBIE MPSIMO WA KOCBEHHO SIBIISTIOTCS HAOJIIOJIAEMBIMU JUIS aKTHBA WU
o0si3aTenbcTBa. Eciin akTHUB WM 00SI3aTENBCTBO MIMEET OINpPENICICHHBIN (JIOTOBOPHOW) TMEPUOJI, UCXOJHBIC
JaHHBIE 2 YPOBHS NTOJKHBI OBITH HAONFOMAEMBIMU JUISI TMPAKTHYECKH BCETO CpPOKa JCHCTBUS aKTHBA WA
o0s3arenscTBa. VicxoaHble qaHHBIE 2 YPOBHS BKIIOYAIOT CIEAYIONIEE:
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A KOTHUPYEMBIC IICHBI HA aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeNIBCTBA HA aKTHBHBIX PBIHKax.

A KOTUPYEMBIEC LEHbBI Ha HIACHTUYHBIC WJIM AHAJIOTUYHBIC AKTUBBI WIIN 00s13aTeNIbCTBA HA PBIHKax,
KOTOPBIC HC ABJIAIOTCA AKTUBHBIMU.

+  WCXOJIIHBIC JIaHHBIC, 32 UCKIIOYCHHEM KOTHUPYEMBIX IICH, KOTOPBIC SBISIOTCS HAOIONAaEMBIMU IS
aKTHBa WX 0053aTeNbCTBA, HAIPUMED:

A CTaBKHW BO3HarpaXXJI€HuUusA W KpPUBBIC JOXOJHOCTH, Ha6J'IIOZ[aeMLIe ¢ OOBIYHO KOTUPYEMBIMHU
HWHTCPBAJIaMU;

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

KoppeKkTupoBKU HCXOAHBIX JaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCHUMOCTH OT (haKTOPOB, CIIEHIU(PUUECKUX TSI
aKTUBA WIK 00s3aTeNbCTBA. Takue (hakTopsl BKIIOYAIOT CIEAYIONIEe:

. COCTOSIHUEC HUJIN MCCTOHaXOXXIACHUEC aKTHBA,

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

A 00BeM WIH YPOBEHB ACATCIBHOCTU HA PhIHKAX, HA KOTOPBIX H3.6J'IIO,Z[3.IOTC${ OTH UCXOJHBIC JJaHHBIC.

KoppekTupoBka MCXOIHBIX JAaHHBIX 2 YPOBHS, KOTOpbIE SBISIOTCA CYIIECTBEHHBIMU JIJISl OLIEHKH B IIEJIOM,
MOYKET TPUBECTH K TOIYYECHHIO OICHKH CIPAaBEAIMBOH CTOMMOCTH, KOTOPas OTHOCHUTCS K 3 VYpOBHIO B
WepapXuy CIpPaBEAJUBOM CTOMMOCTH, €CIM JUIi KOPPEKTHUPOBKH HCIIOJIB3YIOTCS  CYIIECTBEHHBIE
HeHa0JI0JaeMble HCXOHBIE TaHHBIE.

3. Ucxoouvie dannvle 3 Ypoeus - 3T0 HEHAOIOJaeMble UCXO/HBIE TaHHBIC IS aKTHBA WM 00s3aTeIhCTBA.
HenaOmrogaembie UCXOHbBIC JaHHBIE JTOJHKHBI MCIIOIB30BATHCS IS OIICHKH CIPABEJINBOM CTOMMOCTH B TOM
ciIy4ae, €Cl yMeCTHBhIE HaOJfo/laeMble MCXOJHBbIC JIaHHBbIE HE JIOCTYIHBI, TAKUM 00pa3oM, YYUTHIBAIOTCS
CUTyaIlul, TPU KOTOPBIX HaOIIOfaeTcs HeOOMbINas, MPH HATUYANA TaKOBOM, NIEATEIILHOCTh HAa PBIHKE B
OTHOIIICHWU aKTHBa WM 00s3aTejbCTBa Ha JaTy oileHkH. OJHAKO IIeJb OIEHKH CIPaBEJIMBON CTOUMOCTH
OCTaeTCsl MPEXHEM, TO €CTh BBIXOJHAS II€HA Ha JAaTy OLUEHKH C TOYKU 3PEHMsI yYaCTHUKA PBIHKA, KOTOPBII
yIep)KHBAET aKTHB WIH UMeeT 00s13aTesibcTBO. Clie/[0BaTeIbHO, HEHAOIOIaeMbIe HCXOIHBIC JTAHHBIC JTOJDKHBI
OTpakaTh JOIMYIIEHUS, KOTOPbIE YYACTHUKH PHIHKA HCITOJIb30BaIH ObI TIPY YCTAHOBIICHUH IICHBI HA aKTHB WIIH
00513aTeTbCTBO, BKITFOYAS JIOMYIIEHUS O PUCKE.

Jomymenuss 0 pHUCKe BKIIOYAKOT PUCK, NPUCYIIMH KOHKPETHOMY METONY OLIEHKH, HCIOJIb3yEMOMY IS
OLIGHKM CHPAaBEIJIMBON CTOMMOCTH (TaKOMY KaK MOJENb [EHOOOpa3oBaHMs), U PHUCK, MPUCYIIUH MCXOJHBIM
JaHHBIM MeTona oueHkd. OlleHKa, He BKJIOYAMOMas KOPPEKTHPOBKY C YUYETOM pHCKOB, HE Oyzaer
MIPEJICTABISATh OILIEHKY CIPaBEAJIMBOM CTOMMOCTH, €CITM YYaCTHHUKM pbIHKA OyIyT BKIIOYaTh TaKyIO
KOPPEKTHPOBKY MpPH YCTAHOBJICHHWU LIEHBI Ha aKTHB WM 00s3arenbcTBO. Hampumep, MOXET BO3ZHUKHYTD
HEOOXOJMMOCTH BKIIOUYHUTH KOPPEKTHPOBKY C YUETOM PHCKOB IPY HAIMYNH 3HAYUTEIFHONW HEOIIPEIEIeHHOCTH
OLICHKHU.

Ipumensimo nenabarodaemvie UCXOOHbIE OaHHbIE CACOYem, UCHONL3YS 6CIO UHGOpMayulo, OOCMYRHYIO 6
CTLOJCUBUUUXCSL OOCIOANENLCINBAX, KOMOPAsL MONCEM GKIIOUAMb coOCmaenuble 0anuvle npeonpuamust. Tpu
pa3paboTKe HEHAOIIOIAEMBIX HMCXOJHBIX JIAaHHBIX TPEANPHUATHE MOXKET HadaTh CO CBOMX COOCTBEHHBIX
JAHHBIX, HO OHO JIOJDKHO KOPPEKTHPOBATH OTH JaHHBIC, €CIM OOOCHOBAaHHO JOCTYITHAS WHQOPMAIHS
YKa3bIBaeT HA TO, YTO JPYTHE YUYACTHUKH PHIHKA MCIIOJIB30BAIHN Ol IPYTHE TAaHHBIE WIK CYNIECTBYET KaKas-TO
uHpopMarus, crenuduyeckas s MPEANPUSITHS, KOTOpas HENOCTYMHA JUIS JPYTHMX YYaCTHUKOB PHIHKA
(manpumMep, cuHEprys, crerubudeckas i npeanpustes). [Ipeanpuaruo HeT HeOOXOAMMOCTH TPHIaraTh
Ype3MEpHBbIC YCHUJIMS, YTOOBI MOMYyYUTh WHMOPMAIUIO O JOMYIICHUSX YYaCTHUKOB pbIHKA. OIHAKO
NPENPHUITHE TOJDKHO YYUTHIBATH BCIO MH(OPMAIIHIO O JOMYIICHUSX YYACTHUKOB PBIHKA, KOTOpas SIBISETCS
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000CHOBaHHO JoCTynmHOW. HeHabmiomaeMmble WCXOMHBIC JaHHBIC, pa3pabOTaHHBIE B COOTBETCTBHH C
BBIIIICOTIMCAHHOW MTPOIEAYPOH, CYMTAIOTCS JOMYIIEHUSIMA YYaCTHUKOB PHIHKA U YIOBIETBOPSIOT IIETH OIEHKU
CIIpaBeJIMBOM CTOMMOCTH.

BhimosiHeHHE yKa3aHHOTO IyHKTa OCYIIECTBIsETCs B mojpaszaene «OIeHKa CIPaBeMBOH CTOMMOCTH
00BEKTOB OIICHKUY.

4. [IpuMeHEHHE METOIOB OIICHKH.

Ilpu omeHKe CHpaBEemIUBON CTOMMOCTH HEOOXOAMMO HCIIOJB30BaTh TaKHE METOABI OIICHKH, KOTOPHIC
SIBIISIFOTCSL IPUEMJICMBIMU B CJIOKUBIIMXCS O0CTOSATEIBCTBAX M JUISI KOTOPBIX JIOCTYITHBI IaHHBIC, IOCTATOYHEIC
JUTSL OLIEHKH CIIPaBEIJIMBONH CTOMMOCTH, IMPH 3TOM MAaKCHMAaJbHO HWCIIONB3YS YMECTHBIE HaOI0IaeMbIe
UCXOJHBIC JAHHBIC 1 MUHUMAJIEHO MCITOJIB3Ysl HEHA0JII01aeMbIe UCXOJIHBIC JJAHHEIC.

Tpemss HanboJsiee MIMPOKO HUCHOJIB3YEMBIMH METOJAMH OIICHKH SIBJISIOTCS PBIHOYHBIA TOIXOM, 3aTPaTHBIN
MMOAXO0d ¥ JIOXOIHBIN MOIXO0I.

B HEKOTOpBIX cydasx MpUeMIIeMBIM OyAET UCIONBb30BaHUE OJHOTO METOJIa OLICHKU (HAmpuMep, PH OLICHKE
aKTUBAa WM 00s3aTENbCTBA C HCIOJIb30BAHHEM KOTHPYEMOH IIGHBl Ha AKTUBHOM PBIHKE Ul WACHTHYHBIX
aKTUBOB WM 00s3aTenbCTB). B Apyrux ciydasx npuemiaeMblM OyAeT HCHONb30BaHME MHOKECTBEHHBIX
METO/IOB OILICHKH (HampuMmep, TaKk MOXKET OOCTOSTH JIeJO NPH OLCHKE €AWHUIIBI, TeHEPUPYIOUICH NEHEXKHbIC
cpenctsa). Ecnu 11 onieHKH cripaBeayIMBON CTOMMOCTH MCIIOJIB3YIOTCSI MHOXKECTBEHHbBIE METObI OLICHKH, TO
pe3yabpTaThl (TO €CTh COOTBETCTBYIOIIME TIOKA3aTENHU CIIPABEATUBON CTOMMOCTH) JOJKHBI OLIEHUBATHCS ITyTEM
paccMOTpeHus 1eJIecOO0pa3HOCTH AMara3oHa 3HauyeHWH, 00O3HAUYEHHBIX NaHHBIMU pe3ynbraTaMu. OueHka
CHpPaBEAJIMBOM CTOMMOCTH - 3TO 3HAYCHHE B MpeAesax TaKoro Auamna3oHa, KOTopoe Haubosiee TOYHO
MIPEJICTaBIISIET CIPABEIJIMBYIO CTOUMOCTE B CJIOKUBIIMXCS OOCTOSATENBCTBAX.

B coorBerctBuu ¢ IFRS 13 npu pelHOYHOM (CpaBHUTENBHOM) MOAXOZE HCIOIB3YIOTCS LEHBI U Apyras
ymecTHas MH(popMaIys, reHeprupyemMasi ppIHOYHBIMU ONepalluIMU C UJICHTUYHBIMUA MM COMTOCTAaBUMBIMH (TO
€CTh aHAJIOTHYHBIMH) aKTHBAMH, 0053aTeIbCTBAMU UJIM TPYIITION aKTUBOB U 00513aTEbCTB, TAKOH Kak OM3HeC.

Hampumep, B MeTomax OIEHKH, COBMECTUMBIX C PHIHOYHBIM MOIXOAOM, YacTO HCIIOIB3YIOTCS PHIHOYHBIC
MHOHTENM, BO3HUKAIOIINE M3 KOMIUIEKTa COMOCTABUMBIX IMOKa3areneld. MHOKHUTEIN MOTYT HaXOAMTHCS B
OJJHMX [Mana3oHax C JAPYTUM MHOXHTENIEM II0 KaKJIOMy COIIOCTaBUMOMY Ioka3aremto. Jlns BeiOopa
HaIJIEKAIET0 MHOXKHUTENS U3 JMara3oHa TpeOyeTcs HCIONb30BaTh CYXKIECHHE C YYeTOM KaueCTBEHHBIX H
KOJINYECTBEHHBIX (PAKTOPOB, CIEU(PHUECKHUX JIsT OLIEHKH.

MeTonpl  OLIGHKH, COBMECTHMBIE C PBIHOYHBIM IIOJXOJIOM, BKJIIOYAIOT MATPUYHOE IIEHOOOpa3OBaHUE.
MarpudHoe 1meHoo0pa3oBaHue - 3TO MATEMATHIECKUH METO/I, HCTIOIB3YEMBIN PEUMYIIIECTBEHHO JIJIST OIEHKH
HEKOTOPBIX BUJIOB (PMHAHCOBBIX MHCTPYMEHTOB, TAKUX KaK JIOJTOBBIC IIEHHBIE OyMaru, He OCHOBBIBASICh JIHIITh
Ha KOTHUPYEMBIX IIEHAX Ha ONpEe/IeICHHbIC [IEHHbIC OyMaru, a CKopee Ha OTHOIICHUU [IEHHBIX OyMar K Apyrum
KOTHPYEMBIM IIEHHBIM OyMaram, UCIT0JIb3yeMbIM KaK OPUCHTHD.

B coorBercTBuHE ¢ IFRS 13 npu ncnons30BaHuM JOXOAHOTO MOAX0/a Oy IyIie CyMMBI (HampuMmep, MOTOKU
JIEHEHBIX CPEJICTB WIIH TIOXOIBI M PACXOJIBI) MPe0OPa30BEIBAIOTCS B €UHYIO CYMMY Ha TEKYIIUH MOMEHT (TO
€CTh JMCKOHTHPOBaHHYI0). IIpum wWcnonmb30BaHUM JIOXOJHOTO TOJIXOAA OIEHKA CIPaBEUIMBONH CTOUMOCTHU
OTpa)kaeT TeKYIIHe PIHOYHBIC OKUIAHHUS B OTHOIIICHUH TAaKUX OYIYIIUX CYMM.

B cootBercTBHu ¢ IFRS 13 npu 3arpaTHOM mojxojlie OTpakaeTcs CyMMa, KOTopas moTpeboBaniachk ObI B
HACTOSIIUI MOMEHT IJsI 3aMEHbI MPOM3BOJUTENBHON CIIOCOOHOCTH aKTHBa (YacTO Ha3blBAEMOW TEKyLIeH
CTOMMOCTBIO 3aMEIICHUS ).

OrneHKa TpoBeJcHAa B COOTBETCTBHHM ¢ MeXIyHapOIHBIM cTaHmapTtoMm (uHancoBoit otuetHOocTH (IFRS) 13
«OneHKa crpaBeyIMBOW CTOMMOCTH», yTBepKAECHHBIM llpukazom MunucrepctBa ¢uHancoB Poccuiickoit
Oenepanmu Ne 217 1 ot 28.12.2015:
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Opranuzaiys JI0JDKHa OIICHMBATh CHPABEIMBYIO CTOMMOCTh aKTHBA WM 00S3aTENbCTBA, UCIIONB3YS TE
JIOMTYIIICHHUSI, KOTOPBIE UCIIOJIb30BAI ObI YYACTHUKY PHIHKA MPU YCTAHOBIICHHHU IIEHBI HA JAHHBIA aKTUB HIIH
JTAHHOE 00s13aTeIhCTBO MPH YCIOBUH, YTO YUYACTHUKU PBIHKA JCHCTBYIOT B CBOMX JIYYINIHUX 3KOHOMHUYECKHX
UHTEpecax.

Ilpu dopmupoBaHWM JaHHBIX JOMYIICHUN OPraHW3alldd HET HEOOXOAMMOCTH HUICHTH(DUIIMPOBATH
KOHKPETHBIX YYaCTHUKOB pbIHKa. BMecTo 23TOro opraHuzamus J0/DKHA HICHTU(HUIMPOBATH OOIIMe
XapaKTePUCTHUKH, KOTOPhIE OTVIMYAIOT YIaCTHUKOB PHIHKA, IPUHAMAsI BO BHUMaHHE (DaKTOPHI, CIIEIU(pIUIHBIC
JUISL BCETO TIEPEUUCICHHOTO HUXKE:

(a) axTuBa MM 00SM3ATENHCTBA,;
(b) ocroBHOrO (MM HaKOOJIEE BHITOAHOTO) PHIHKA JUISI aKTHBA WA 0053aTEIbCTBA; U
(C) y4acTHMKOB pbIHKA, C KOTOPBIMH OpPraHU3allMsl BCTYIHIA ObI B CICNIKY HA JAHHOM PBIHKE.

68 Ilpumeps! pEIHKOB, Ha KOTOPBIX HCXOAHBIE JAHHBIE MOTYT OBITh HAOMIONAaeMbIMU JUII HEKOTOPBHIX AaKTHBOB
1 00s13aTeNnbCTB (HanpuMep, (PMHAHCOBBIX WHCTPYMEHTOB) BKJIIOUAIOT OUPIKEBBIC PHIHKH, JMICPCKUE PBHIHKH,
PBIHKH ¢ OPOKEPCKUM IMOCPEAHUYECTBOM U PHIHKY MPUHLIUIAIOB (CM. MyHKT B34).

B34 Ilpumepamu phHIHKOB, Ha KOTOPBIX HCXOJHbBIE IaHHbIE MOTYT OBITh HAaOJIOZAEMBIMH B OTHOIICHUH
HEKOTOPBIX aKTUBOB M 0053aTENILCTB (HanpuMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CJIEIYIOLIHE:

(a) buprxeBbie poiHkH. Ha OnpkeBoM phliHKEe MH(OpPMAIS O [IEHAX 3aKPBITHS SBISETCS JIETKOJOCTYITHON H,
KaK IIPaBUJIO, ITOKA3aTEILHOM B OTHOILIEHUHU CIIPABEUIMBOA CTOMMOCTH. [IprMepoM Takoro pbIHKa SIBISETCS
JlornoHckast hoHmoBas OupKa.

(b) Qunepckue peinky. Ha aunepckoM peIHKe Quiiephl BCETa FOTOBBI TOProOBaTh (MOKYNaTh MM IPOAABATh 3a
CBOW COOCTBEHHBIH cueT), oOecrieurBasi TEM CaMbIM JIMKBHIHOCTh TOCPEACTBOM HCIOIB30BAaHHUS CBOETO
KamuTajga Uil TOAJCp)KaHHs 3amaca OOBEKTOB, JUIA KOTOPBIX OHHM CO34al0T pbIHOK. Kak mpasmio,
uHQOpMAIU O IeHe TMOKYyMaTells W IieHe MpojaBla (MPEACTaBISIONINX IIEHY, M0 KOTOPOH JWIIep JKellaeT
KyIOUTb, U LEHY, 10 KOTOPOH AMJEp >KelaeT MpoAaTh, COOTBETCTBEHHO) SBIISETCS OOjiee TOCTYIHOM, uyeM
uHQOpMaIUsl O LEHaX 3aKpbITHs. BHeOMpkeBble PBHIHKM (LIEHBI JUIS KOTOPBIX MYyONMKYIOTCS) SIBISIFOTCS
JUIIEPCKAMH pPhIHKaMH. J{uiiepckre peIHKK TakKe CYIECTBYIOT JJIsl IPYTUX BUJIOB aKTUBOB W 00SI3aTENbBCTB,
BKJIIOYasi HEKOTOpPble (MHAHCOBBIE MHCTPYMEHTBI, TOBapbl M (pr3ndeckue akTUBBI (Hampumep, ObIBIIEE B
UCIIOJI30BaHUN 000PYIOBAHUE).

(c) PoiHKM ¢ OpokepckHM TNOCpeAHHWYecTBOM. Ha pblHKE ¢ OpOKEpPCKHM TMOCPEIHUYECTBOM OpOKEpHI
CTaparoTCs CBECTHM NOKyNaTesiel C MpOoAaBLAaMH, HO HE TOTOBBI TOProBaTh 3a CBOH COOCTBEHHBIH CUET.
Jpyrumu crnoBaMu, OpOKepbl HE HCIONB3YIOT CBOM KamuTaj s TOJJIepXKaHus 3amaca OOBEKTOB, IS
KOTOPBIX OHHU CO3J1al0T PBIHOK. bpokep 3HaeT LieHbl, MpeiaraeMple M 3alpaliiBacMble COOTBETCTBYIOLINMHU
CTOPOHAMH, HO KaXIasi M3 CTOPOH, KaK IpaBHJIO, HE 3HAET ILICHOBbIE TpPEOOBAaHUS APYrOHM CTOPOHBI.
WNudopmanus o ImeHax 3aBepIIMBIIMXCA CHENOK HWHOTAA ObIBaeT MOCTYHMHOH. PBIHKH C OpoKepcKkuM
00CITy>KUBaHHEM BKIIIOUAIOT B ce0sI 3JIEKTPOHHBIE KOMMYHHKALIMOHHBIE CETH, B KOTOPBIX CBOJSTCS 3asBKH Ha
MOKYTIKY ¥ TIPOJIAXKY, & TAKXKE PBIHKH KOMMEPUYECKOH 1 JKUIION HEIBHKUMOCTH.

(d) Perakn mpuHImMmanoB. Ha pelHKEe NPUHIMIATIOB CAENKH, KaK MEPBUYHAS MPOJAXa, TaK W BTOPHYHASL
MePerpo/iaxa, OCYIIECTBISIOTCS CTOPOHAMH CaMOCTOSTEIBHO, 0e3 IMOCpeaHHUKOB. JIumib HeOOoIbIIoN 00beM
MHGOPMAIMH O TAKKMX CIEIKAX MOXKET ObITh OOIIEIOCTYITHBIM.

B Tex cnyvasx, korja 1ieHa Ha HISHTHYHBINA aKTHB WU 0053aTEIhCTBO HE SBISCTCS HAOII0MaeMOM Ha PhIHKE,
OpraHM3alnus OIEHUBAET CIIPABEIJIMBYI0O CTOMMOCTB, HCIIONB3YsS JPYTroil METOZ OLEHKH, KOTOPBIN
obecrieurBacT MaKCHMAJILHOE  HCIOJNB30BaHWE  PEJICBAHTHBIX HAOMIOMAEMBIX  MCXOJMHBIX  JIAHHBIX U
MUHUMAJILHOE HCIIOJIb30BaHUE HEHAOIOIAEMBIX UCXOMHBIX JAHHBIX. [IOCKONBKY CIpaBeIInBas CTOMMOCTh
SBIISIETCSl OIIEHKOM, OCHOBAaHHOW Ha PHIHOYHBIX IAHHBIX, OHA OMpEAENSeTCS C HCIOIH30BAHMEM TaKHX
JIOTYIIEHUH, KOTOPhIC YYACTHWKHU PHIHKA MPHUHUIM Obl BO BHUMAaHWE MPH ONPEACICHUH IIEHbI aKTHBA WA
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00s13aTeNIbCTBA, BKJIIOYAs JOMyIIeHHS O prcke. CienoBareibHO, HAMEPEHHE OPraHU3aIlK YACPKATh AKTHB
WIH yperyjIupoBaTh WM HHBIM 00pa3oM HCIOJHUTH O00S3aTeNbCTBO HE HWMEET 3HAYCHHS IMPH OICHKE
CIIPaBEUITMBON CTOUMOCTH. (11.3)

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

I1. 37 Ecnu neHoBas KOTUPOBKA B OTHOUICHHUU IMEPEIavYd UICHTHYHOIO WM aHAJOTHYHOTO 0053aTelIbCTBA
00 COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPTaHU3alliy HEJAOCTYITHA U UACHTUYHBIN O0BEKT yICPKUBACTCS
JIPYTOi CTOPOHOW B KAauecTBE aKTHBA, OPTaHU3AIMs OJDKHA OIEHHUTH CIPABEIMBYI0 CTOMMOCTH JAHHOTO
00s13aTebCTBA WM JOJEBOTO MHCTPYMEHTA C TO3MIWN YYaCTHUKA PHIHKA, KOTOPBIA YICPKHUBAET 3TOT
WICHTUYHBIN 00BEKT B Ka4eCTBE aKTHBA, Ha ATy OLIEHKH.

I1. 38 B Takux ciydasx opraHuzaiusi JIOJDKHA OIICHUBATh CIIPABEIIMBYIO CTOMMOCTH O0S3aTEeNbCTBA MU
JI0JICBOTO MHCTPYMEHTA CIIEIYIOIIM 00pa3oM:

(8) wcmonb3ys IIGHOBYHO KOTHPOBKY Ha aKTHBHOM DBIHKE B OTHOIICHHH HICHTUYHOIO OOBEKTa,
yIEPKUBAEMOTO APYrOl CTOPOHOM B KaUECTBE aKTHBA, €CIIH JOCTYITHA HHPOpMAaIHst 00 3TOH LeHe;

(b) mpu orcyTcTBHM HHOPMAIKK O TAKOM IIEHe, UCIOb3Ysl APYTUe HAOII01aeMble HCXOIHbIC TaHHbIC, TAKHE
KaK IIeHOBasg KOTHPOBKA Ha pPBIHKE, KOTOPBIH HE SBISAETCS AKTHUBHBIM JJIsI HIEHTUYHOTO 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) moxomHbIi MOAXO. (HAIIPUMEpP, pacyeT MPUBEICHHONW CTOMMOCTH, YYUTBHIBAIOIININ OyayIIne JICHEKHbIC
MMOTOKH, KOTOPbIE YYaCTHHUK PHIHKA OXKUAAN OBl MOJYYUTh OT 00s3aTelNbCTBA WM JIOJIEBOTO MHCTPYMEHTA,
KOTOPBIE OH YAEPKUBAET B KAUYECTBE aKTHUBA);

(if) peiHOUHBIA TOAXO[ (HATIPUMEP, HCIMOJNb3ys [CHOBbIE KOTHPOBKM B OTHOLICHHH AaHAJIOTHYHOTO
00s3aTenbCTBA WK JOJIEBBIX MHCTPYMEHTOB, YAEPKUBAEMBIX JPYTHUMHU CTOPOHAMH B KQU€CTBE aKTHBOB).

I1. 39 Opranuzainus J0DKHA KOPPEKTHPOBATh LIEHOBYIO KOTHPOBKY B OTHOIICHHHM O00SI3aTEJILCTBA HIIU
COOCTBEHHOT'O JIOJIEBOTO MHCTPYMEHTA OpPraHU3allvy, YACPKUBACMOTO JIPYyrol CTOPOHOM B KayeCcTBE aKTHBA,
TOJIBKO €CJIH MMEIOT MECTO Crenu(uyHble IS 3TOTr0 aKTHBa (haKTOPhbI, KOTOPbIC HEIPUMEHHMBbI K OIICHKE
CIIPaBEUIMBOM CTOMMOCTH yKa3aHHOTO 00s3aTENbCTBA WM JIOJNEBOTO MHCTpyMeHTa. OpraHm3anus JOJDKHA
YIOCTOBEPHUTHCS, UYTO IICHA aKTHBA HE OTPaKACT BIMSAHUS OTPaHHUYCHHS, MPEIOTBPAILAIONICTO POJAXKY
JaHHOro akTuBa. HekoTopwle (hakTophbl, KOTOPbIE MOT'YT YKa3blBaTh Ha TOT ()aKT, YTO ILIEHOBAs KOTHUPOBKA
aKTHBa JO0JDKHA OBITh CKOPPEKTUPOBAHA, BKIIFOYAIOT CIIEAYIOIIEe:

(a) IleHoBasi KOTHPOBKa aKTHBAa OTHOCHTCS K QHAJIOTHYHOMY (HO HE HICHTHYHOMY) 00s3aTEIbCTBY HWIIN
JI0JICBOMY MHCTPYMEHTY, YAEPKUBAEMOMY JAPYToil CTOpOHOW B KauecTBe akTHBa. Hampumep, 00s13aTeIbCTBO
WIA  JOJ€BOH HWHCTPYMEHT MOXET HMETh KaKylo-TO 0cOo0yl0  XapakTepHCTHKY (Hampumep,
KPEIUTOCIIOCOOHOCTh OMUTEHTA), OTIMYHYI0 OT TOH, KOTOpas OTpaKeHa B CHPABEIJIHMBONH CTOUMOCTH
AQHAJIOTHYHOT0 00s13aTENbCTBA WIH A0JIEBOTO HHCTPYMEHTA, yASPKHUBAEMOI'0 B KAUECTBE aKTHBA.

(b) Enunavna yuera, mpuHATAS U1 aKTHBA, OTIHUYAECTCSA OT €IUHMIIBI yUeTa, IIPUHATON IS 00s3aTEIbCTBA HITH
JIOJIEBOTO MHCTpyMeHTa. HanmpumMep, MpUMEeHHTENBHO K 003aTeTbCTBAM B HEKOTOPHIX CITyYasx I[eHa Ha aKTUB
OoTpakaeT KOMOMHHPOBAHHYIO IIEHY IMAKeTa, BKJIFOYAIONIETO KaK CyMMBI K IOJNyYEHHWIO OT AMHUTEHTA, TaK U
MIPEAOCTABICHHBIE TPEThEM CTOPOHOM CpENCTBAa MOBBILICHUS KPEIUTHOTO KadecTBa. Ecnu eguHuIa ydera B
OTHOIIICHUU 0053aTENbCTBA HE SBISICTCS TAKOBOW B OTHOIICHWW YKa3aHHOTO KOMOMHHUPOBAaHHOTO IMAKeTa, TO
[ENbI0 OIICHKH SIBISIETCSl ONpeAeNieHHe CHpPaBeUIMBOM CTOMMOCTH OO0S3aTeNbCTBA OMHTEHTa, a He
CIIPaBEIMBON CTOMMOCTH KOMOMHHPOBAHHOTO mMakeTa. Takum o0pa3oM, B IOJOOHBIX CIydasx OpraHH3aIdd
HEO0OXOAMMO OBIIO OBl CKOPPEKTHUPOBATh HAOMIOAAEMYIO0 IIEHY Ha COOTBETCTBYIOIIMA aKTUB, YTOOBI
UCKITFIOUUTD 3P QEKT OT CPEJICTB MOBBIIICHUS KPEAUTHOTO KaYeCTBA, MPEJOCTABICHHBIX TPEThEH CTOPOHOM.
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6. OIIEHKA CITPABEJIJIMBOM CTOUMMOCTHU OFBEKTOB OIIEHKH
6.1. BBIBOP HCIIOJB3YEMBIX ITOJIXO/I0B U METO/IOB OIIEHKA
IHocnenoBaTeIbHOCTH ONpeeIeHA CTOMMOCTH 00beKTA OLICHKH, 000CHOBAaHHME BbIOOPA HCIIOJIb3YeMbIX
MOAX0J0B K OLEHKe M METOJ0B B pPaMKaX KaMIoro M3 IpPHMEHSEeMbIX IOAX0J0B; OTKa3 oOT

HCMOJIb30BAHUA NMOAX0AA K OLICHKE CJIeAYEeT IPOKOMMEHTHPOBATH

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 MexxayHapoaHoM ctaHaapte ¢unaHcoBoi otuetHocTH (IFRS) 13

«O11eHKa CIIpaBeJIMBONA CTOMMOCTIY.

HpI/I INPUMECHCHHUHU KaXJ0I'o M3 IIOAXOJIO0B K OHLCHKE HCIIOJB3YIOTCA pPa3IMYHbIE METOAbl OICHKH.
OueHIINK Moocem npuUMeHsnto Memoobl OYeHKU, HE YKa3aHHBIC B (I)G,ZlepaJ'II:HI:IX cTa”HgapTax OLCHKH, C LHEJIbIO

MOJy4eHUs] HauboJiee TOCTOBEPHBIX PE3yIbTaTOB OLICHKH.

B mporiecce OIeHKH OIEHIINK pacCMaTPUBAET BO3ZMOXKHOCTh IPUMEHEHHsSI BCEX MOIX0JI0B K OIICHKE, B
TOM YHCIIE JUIS TIOJTBEPXKACHUS BBIBOJOB, MOJYYEHHBIX MPH MPUMEHEHWH APYruX moaxozaos. llpu Beroope
MOJIXOJIOB ¥ METOJIOB OIEHKH OIEHINNKY HEOOXOINMO YIUTHIBATH CIEIU(PUKY 00bEKTa OIIEHKH, IS OIICHKH,
BUJ] CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTH WCXOAHOW HWH(OpPMAIMH, JOMYIICHUS W OTPaHHUYCHUS
omneHKkW. Hu ofMH W3 TOJXOMOB M METOJOB OLIEHKH HE SIBJSIETCS YHHBEPCAIBHBIM, IMPHUMEHUMBIM BO BCEX
CIIy4asix OLUEHKU. B mo oice epems oyeHuurx moxcem UcCnoib308ams 00UH HOOX00 U MemoO OYEHKU, eCli
NpUMEHeHUe OAHH020 N00X00d U Memoodd OYeHKU NPUEOOUM K HAubosee 00CMOBEPHOMY Pe3yIbImamy OYeHKU

¢ yuemom OO0CmynHOU UHGOpMayuu, OONYWeHUl U 0SPAHUYEHUL RPOBOOUMOTL OYEHKIL.

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA 3aTPAaTHOI'O IMOJAX0Jda.

B oOmiem ciydae, mpuMeHEHHE 3aTpaTHOTO TOAXO0Ja HOCHT OTPaHUYEHHBIM XapakTep, W JIAHHBIHA
MOJIXO0JI, KaK MPaBUIIO, MPUMEHSETCSI, KOT/ia MPUObLIH U (WIIN) JCHEXKHBINH TOTOK HE MOTYT OBITh JOCTOBEPHO
OTIpeJIeNIeHbI, HO TIPU ATOM JIOCTYITHA JIOCTOBEpHAs MHPOpPMAIU 00 aKTHBaX M 00s3aTeNILCTBAX OpraHU3allnHy,
Beaylel On3Hec. Bo3aMOKHOCTH MCIIONBL30BAHMS 3aTPATHOTO TIOAX0JIa IPU OIICHKE BTOPUYHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, OTPaHWYEHbI IO MPUYMHE TOTO, YTO OOLIUIT PEe3yNbTaT MHBECTUPOBAHUS IO TAKOMY MPOIYKTY
3aBUCHT OT (PMHAIBHOW IIEHBI 6a30BOTO aKTHUBA M HE 3aBHUCHUT OT €€ 3HaYeHHUH BHYTpPYU MEPHOAA, a 3HAYUT U OT

CTPYKTYPbI aKTUBOB U 00s13aTeNbCTB 0a30BOr0 AKTHBA.

Amnann3 BO3MOKHOCTH OPpUMCHCHUA JOXOJAHOI'O IMMOAXO0a.

I[OXOZ[HHﬁ noaxoa CYHUTACTCA Hanbomee MNPpUEMJICMBIM C TOYKHU 3pCHHA MHBCCTUIIMOHHBLIX MOTHUBOB,
IMMOCKOJIbKY IOJ CTOMMOCTBIO IIPECAIIPUATHSA B HEM IIOHUMACTCA OLICHKA IMOTOKA 6y,£[y1].[I/IX JOXOJ0B. Z[OXO,I[HBII?I
noaxon mpearojaaract, 4To HOTCHI.IPIaJ'II:HI:IIZ HWHBCECTOP HEC 3aIJIaTUT 3a I[aHHI:IfI Ou3Hec CyMMYy, 6OJ'H>IHYIO, = (%1

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

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

HpI/IHHHHHaHbHOﬁ BO3MOKHOCTH MOJIYYCHUSA COOTBETCTBYIOIIUX JOXOOO0B.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootBerctBun ¢ ®CO V, CpaBHUTENBHBIA TOIXOA TPEIACTABISECT COO0H COBOKYITHOCTH METOJIOB
OIICHKHM, OCHOBAaHHBIX HAa CPaBHCHUU OOBEKTA OICHKH C HJCHTHUYHBIMA WM aHAJIOTUYHBIMH OOBEKTaMHU

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

B paMKax CpaBHUTCJIBHOI'O MOAXOAA MPUMCEHAIOTCA pa3jIM4YHbIC METO/bl, OCHOBAHHBIC KAaK Ha IMPAMOM
COIIOCTABJICHUHU OLICHHWBACMOI'O 00BeKTa U 06’beKTOB-aHaJ’IOFOB, TaK M MCTOJbI, OCHOBAHHBLIC Ha aHaJIn3¢C

CTaTUCTUYECKUX JAHHBIX U MHQOpPMAIMU O PIHKE 00BEKTa OLCHKH.

[IpuMeHHUTENIFPHO K OLIEHKE LEHHBIX OyMar B paMKaxX CpPaBHHUTEIBHOIO MOAXOJA MOXKHO BBIIECJIUTH
cnenyromue Metoabl («OleHka CTOMMOCTH aKTHBOB U Om3Heca» moj pemakiueir M.A. ®@enoTtoBoif, Mockaa-

Opaiit, 2021 1.):

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

CTOMMOCTH TIEHHBIX OyMar JTaloT KCIIEPTHBIE OLEHKH 1 X 0000IIeHuE.

Ananmutrdeckuil. JlaeTcs CHCTEMHBIN aHa N3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IeHHOW OyMmMaru v Ha

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

CTraTHCTHYCCKHIA. HpI/IMeHﬂeTCH CTAaTUCTHYCCKUN aHaju3 C HCIOJIb30BaHUEM npucymmux cmy

napaMeTpoB - CPEIHUX BEJIMYMH, HHAEKCOB, AUCIEPCHIA, BApHALIUH, KOPPEJSILMNA, perperpeccui u T.11.

WNunexcupiit. OnpenenstoTcs TCHACHIINA H3MEHEHUS KOHBIOHKTYPHI PBIHKA IIEHHBIX Oymar Ha OCHOBE

OMPEACIICHUA U aHAJIM3a Pas3sIMUYHbIX HHANKATOPOB.

HopmaruHo-nnapameTpudeckuii. 110 MHBECTHIIMOHHBIM XapaKTepUCTUKaM IEHHOW Oymaru 3aaaercs
JMana3oH 3Ha4e€HUH, KOTOPOMY COOTBETCTBYET OIpeeIeHHOe KoaruecTBO OamioB. CyMma 6anoB onpesesnser

YPOBEHb LICHBI.

MonenupoBanusi. CocTaBiIeHHE MOJIENIEH, CXEMATHIHO OTPAKAIOIINX BIUSHUE Pa3IMYHBIX (aKTOPOB

Ha YpOBEHb IIEH.

B 06a3oBoM BapuaHTe B KadyecTBE CIPaBEIJIMBOH CTOMMOCTH HCIIOJIB3yeTCsl meHa (TOCHeHss IeHa
MPEUIOKEHHS), pacKpbiBaeMasi MH(pOpMaIMOHHONW cucTteMon «biaymOepr» (Bloomberg) uin aHagoOrduHBIX

HJ'IaT(l)OpMaX Ha JaTy OonpcCACICHUA CHpaBC,I[JII/IBOﬁ CTOMMOCTH.
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6.2. PACYET CIIPABE/IJTUBOM CTOMMOCTH OFbEKTOB OLIEHKH

B xagectBe 0a30BOro mokasareis S pacueTa CIpaBeMIMBON CTOMMOCTH OIIEHWBaeMoil Oymaru
BO3MOXKHO HCIOJB30BaTh 3HA4YCHHA IIeHBI (MOCIENHAA IIeHa NPEUIOKEHHs), PacKphIBAeMOMl OMpxamm,
nHpopMarmoHHo cucremorr «bmymbepr» (Bloomberg) wnm aHamormuHpIX IutaTdopMax Ha - Jary
OIpelIETCHUs CIPAaBEAIUBON CTOUMOCTH.

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

[IpyMEHUTENBHO K OIICHKE IIEHHBIX OyMar B paMKax CPaBHUTEIHHOI'O MOJXO0Ja MOXHO BBIJICIUTH
cnenyroiue Metoabl («OleHKa CTOMMOCTH aKTHUBOB U Ou3Hecay noj peaakiuein M.A. denororoii, Mocksa-
HOpaiit, 2021 1.):

OxcnepTHhId. CIeNMamucThl MO0 HWMEIOIIMM TPEHIAM W BO3MOXXHBIM HAIpPaBICHUSAM H3MEHEHUS
CTOMMOCTH IIEHHBIX OyMar JIal0T 3KCIIEPTHBIE OLIEHKU U UX 0000IIeHHE.

Ananmutndeckuid. JlaeTcsi CHCTEMHBIH aHATM3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH LIEHHOW Oymaru u
Ha OCHOBaHMH y4eTa (pakTOpOB, BIUSIONINX HA 3HAYCHNE KAXKIOTO SJIEMEHTA.

Cratuctnueckuii. IlpumeHsieTcs CTaTHCTUYECKHH aHalIM3 C MCIOJB30BAHUEM MPUCYIIUX €My
MapaMeTPOB - CPEAHUX BEIUYMH, HHAEKCOB, TUCIIEPCUIA, BapHalluii, KOPPEJSIIUN, pErPECCUM U T.1I.

WNunexcHpiit. OnpenenstoTcss TEHICHIMA W3MEHEHHUs KOHBIOHKTYpPHI PBIHKA IIEHHBIX Oymar Ha
OCHOBE OIpEAENICHUS U aHaAlIh3a Pa3InYHbIX UHAUKATOPOB.

HopmartusHo-nnapameTtprdeckuii. [lo MHBECTUIIMOHHBIM XapaKTEPUCTUKAM IIEHHOW Oymaru 3a/iaeTcs
JMarnia30H 3HAYEHH, KOTOPOMY COOTBETCTBYET ONpeielieHHOe KomdecTBO 0ayuioB. CyMMa 6alioB ornpenessier
YPOBEHb LICHBI.

MopenupoBanusi. CocTaBlieHHE MOJENECH, CXEMaTUYHO OTPAXKAIOMIMX BIUSHUE Pa3IUYHBIX
(hakTOpOB HA YPOBEHB IIEH.

Heo0xoqumMo OTMETHTH, YTO TIO COCTOSIHHIO Ha MEPHOJ TMPOBEACHHUS OIEHKA METOIAMYECKUE
PEKOMEHIAINY TI0 OIICHKE aKIMK W 00Muranuii He pa3padoTaHbl. AHAIHU3 CBOOOIHBIX UCTOYHUKOB TO3BOJISET
BBISIBUTDH CIIEAYIOMIUNA MTOPSIOK ONPENEICHHUS CIPABEIIUBON CTOMMOCTH OOJUTAINNA, aKIIMi W WHBIX IICHHBIX
OyMar poCCHHCKHX M MHOCTPAHHBIX IMUTEHTOB, 3aBUCAIIIMHA OT HAJIMYHS [ICHOBOW HH(pOPMAIIUH.

B cootBerctBumn ¢ MexayHapoaaeiM cranaaprom (unancoBoii ordetHocT (IFRS) 13 «Onenka
CIIPaBEIMBOM CTOMMOCTH», yTBepKIeHHbIM [Ipukazom MunucrepctBa (hmHancoB Poccuiickoit denepannu
No 217 1 ot 28.12.2015:

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

37 Ecnu 1igHOBass KOTHPOBKA B OTHOILICHHMH TEpPEAayd MIACHTUYHOTO WJIM aHAJIOTMYHOI0 00S3aTelIbCTBA
100 COOCTBEHHOTO JOJIEBOTO HMHCTPYMEHTA OpraHU3alWd HEJOCTYITHA ¢ HWIACHTHYHBIA OOBEKT
yAEep)KUBAaETCS NPYroll CTOPOHON B KadecTBE aKTHBA, OpPraHW3alHs MTOJDKHA OICHHUTH CIPaBEIIUBYIO
CTOMMOCTPH JAHHOTO 00S3aTeNIbCTBA MM JIOJIEBOTO MHCTPYMEHTA C MO3UIUH YYaCTHUKA PHIHKA, KOTOPBIN

YACPIKUBACT 3TOT I/I,ZLCHTI/I‘-IHblf/’I OOBEKT B KAUECTBE AKTHBA, Ha OaTy OILICHKU.
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38 B Takmx ciaydasx opraHW3anys TOJDKHA OIEHHWBATH CIPABEIIMBYI0 CTOMMOCTH 00S3aTEIhCTBA HITH

J0JICBOI'0 MHCTPYMCHTA CIICAYHOIINUM 06p330M3

(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 oTcyTcTBUM MH(pOPMAIMK O TAKOH IICHE, MCIOJB3Ys APyrue HaOII0JaeMble MCXOIHBIC JTaHHBIC,
TaKhe KaK I[CHOBas KOTUPOBKA Ha PBIHKE, KOTOPHIN HE SBJISETCS aKTUBHBIM JUISI UICHTHYHOTO OOBEKTA,

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

Hawmnyyimmm nokasarteniemM cripaBeIMBOM CTOMMOCTH SIBJISIETCSI pIHOYHAsE KOTUPOBKa IIeHHBIX Oymar. Ecmu
OHa OTCYTCTBYET, TO OIICHUTH CHPaBEAJHMBYI0 CTOMMOCTHb IIEHHBIX OyMmar JOCTaTOYHO CIIOXHO, a B psje
CJIy4aeB MPAKTUYECKU HEBO3MOXHO. CTOMMOCTh LIEHHOW OyMaru, Kak MpaBHio, OTIMYAETCS OT €€ LIeHbI, TaK
KaK CTOMMOCTb (QMKCHPYET OIpelleIeHHOE MHEHHE MPO¢eCCHOHANBHOTO OLECHIIMKA, TOKYNaTessl, IPoAaBLa,

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

YunTthiBas, 4TO OIICHWBAEMEBIE IICHHBIE OymMard KOTHPYIOTCS, pacueT CIpPaBEUIMBONl CTOMMOCTH
npoBoawiIcs Ha ocHoBe llopsimka ornpeneneHuss pHIHOYHOM IIEHBI IEHHBIX OyMar, pacdeTHOM IeHBI IEHHBIX
OyMmar, a Takke NpefeNbHONW TpaHWIBl KOJIeOaHWH PBIHOYHOW IIEHBI IEHHBIX OyMmar B Iemnsx 23 TiaBbl
HanoroBoro xonekca Poccuiickoit deneparnu, yreepxaeHaoro [pukazom @COP ot 9 HostOps 2010 r. Ne 10-

65/m3-H.
B cootBercTBuM ¢ 0. 2 lpukasa:

B cinyuasix, Korja mopsjioK OnpejieieHuss PhIHOYHOHM IICHBI IIEHHOW Oymaru, oOpallaroiieiicss Ha
OpraHW30BaHHOM pBIHKE IIEHHBIX Oymar, He MpeaycMoTpeH ctaThsiMu 212 u 214.1 HanoroBoro komekca

Poccuiickoii @enepanun, Takas ppIHOYHAS 1LIEHA ONPE/IENAETCS KaK:

2.1. CpenHeB3BelleHHas [eHa, pacCUMThIBa€Mas POCCUHCKMM OpPraHM3aTOPOM TOPTOBIM HA PhIHKE

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

1) mo chenkaM, COBEpPIIEHHBIM Ha TOPrax STOTO OpraHM3aTopa TOPTOBIM HA PBHIHKE IEHHBIX Oymar
(aT0i1 (hoHmOBOM OWMpPKM) C IEHHBIMH OyMaramu TOTO K€ BBIITyCKa B TEUYEHHE TOPTOBOTO IHS, €CIIM YHCIIO

YKa3aHHBIX CJICJIOK COCTaBJISICT HE MEHEE JCCITH U X 00beM cocTaBisieT He MeHee S00 Thic. pyOJiei;

2) MO TOCJACIHUM JECATH CIHCJIKaM, COBEPIICHHBIM Ha TOprax 3TOr0 OpraHM3aTopa TOPrOBJH Ha
PBIHKE IICHHBIX OyMar ((OHI0BOH OMPXKH) C IIECHHBIMH OyMaraMu TOTO K€ BBIITyCKa B T€YEHUE mocieaAnnx 90
TOPTOBBIX JTHEH, €CTM B TEYEHHWE TOPTOBOTO JIHS, MO MTOTaM KOTOPOTO PACCUMTHIBACTCS PHIHOYHAS IICHA,
COBEpIIICHO MEHEE JIECATH CIENOK C IEHHBIMH OyMaramMy TOTO JK€ BBITYCKa, U 00BbEM IOCICIHUX IECATH

caenok coctasisieT He MeHee 500 TeIc. pybeid;

3) mo mocleIHUM CcIeNKaM, COBEPLIEHHBIM Ha TOprax 3TOT0 OpraHM3aTopa TOPTOBIM HAa PHIHKE
HeHHbIX Oymar ((poHmOBOH OMpX M) C LEHHBIMA OyMaraMum TOTO € BBIIyCKa B TedeHUe mocienHux 90
TOPTOBBIX THEH, 00beM KOTOPBIX MPH COBEPIICHUH MocienHel caenku coctaBui 500 Teic. pyOneit wim 6ornee,

eciii 00beEM CACJIOK B TCYCHUC TOPrOBOro JHSA, IO UTOraM KOTOPOr'0 PaCCUMUTHLIBACTCA PhIHOYHAA LICHA, oo
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00beM mocnenHux 10 cAemoK, COBEPIIEHHBIX B TeUeHUE TocaeaHuX 90 TOProBeIX AHEH, HO Oojiee YeM 3a OJUH

TOPTOBHIH JIeHb, cocTaBui MeHee 500 Thic. pyOmei.

2.2. llena 3aKkpbITUsl pBIHKA 10 LIEHHOW Oymare, pacCuMThIBaeMasi HHOCTpaHHOH (hOHIOBOH Ouprkei
MO CIeNIKaM, COBEPIICHHBIM 4epe3 Takylo OUpXKy B ACHb, KOT/Ia HAJOTOIMJIATENBIIMK COBEPIIMI CHCIKY C

LEHHOM OyMmaroi, - Ajsl IEHHBIX Oymar, JOMYIICHHBIX K TOPraM Ha HHOCTPaHHON (OHI0BON OupxKe.

B cnywae eciv B JieHb COBEpIICHMSI HAJIOTOIUIATSIIBIIUKOM CACIKUA C IeHHOW Oymaroil IieHa
3aKpBITHS TI0 TaKOH [IEHHOW Oymare He pacCUMThIBAaIach MHOCTPAHHOU (DOHIOBON OMpIKel, phIHOYHOMN IIEHOM
IEHHOW OyMard mpu3HACTCS TOCIEIHSAS IICHA 3aKpBITHs pHIHKA [0 IIEHHOW Oymare, pacCYUTaHHAs
WHOCTPaHHON (OHIOBOM OWpKel B TEUCHHE 3 MECSIEB, MPEANICCTBYIONIMX JHIO COBEPIICHUS

HAJIOTOIUIATEBITUKOM COOTBETCTBYIOIIEH CIEITKH.

3. PoiHOuUHAs meHa HEeHHON Oymaru, ompenensieMasi 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 JIeHb, KOT]a HaJIOTOIDIATEIBIIUK COBEPIIIII CEIKY C YKa3aHHOH IIEHHOH OyMaroi.

PrrHOYHAs 1ieHa HEHHOH OyMarm MOXeT OBITh pacCUMTaHa OPraHM3aTOPOM TOPTOBIM HA PBHIHKE
IeHHBIX OyMmar ((GoHIOBOM OupiKeil), B TOM dHCIE IO CIeNKaM C [EHHOW Oymaroil, COBEpIICHHHIM B

OTJIENBHBIX PEKUMaX TOPTOB (CEKIHSX) TAKOTO OpraHu3aTopa TOProBIiH ((DOHIOBOM OUPKH).

B cnyuae ecnu peiHOYHAs 1IeHA [EeHHON Oymaru Obliia paccuuTaHa 0ojiee 4eM OJHUM OPTaHU3aTOPOM
TOPIOBJIM Ha PHIHKE I[CHHBIX OyMar (poHI0BOI Oupskell), s ONpeneICHHUsS PHIHOYHON CTOMMOCTH IIEHHBIX
OyMar JIOMyCKaeTCsl HMCIOJIb30BAaHUE PHIHOYHOW IICHBI IICHHOM OyMmaru, pacCUMTaHHOW JIFOObIM M3 TaKHX

OpraHu3aToOpOB TOPTOBIHU ((HOHIOBBIX OUPK).

B cnyuae ecnu meHa 3akpbITHS phIHKA IO IIEHHOM Oymare Obula paccuMTaHa Oojiee 4eM OIHOM
WHOCTpaHHOK (oHIOBON OupiKe, AN ONpeJeNeHnsT PHIHOYHOW IEHBl IIeHHOW Oymaru JoIycKaeTcs
WCIIOJIb30BaHME IIEHBI 3aKPBITHS PBIHKA 1O IIEHHOW Oymare, pacCYMTaHHOM JI000# M3 TaKUX MHOCTPAHHBIX

(OHJIOBBIX 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 HHAg C

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 4092740924 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

& o

Hcmounux: https://chonds.ru/stocks/NL0009805522/

23 investfunds.ru/stocks/YANDEX/

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

Axunn AHOEKC H B (YNDX)

KAMUTANK3ALKMA

oo
& T

PIE nb
15RUB 47.26 WT cepsuchl H NporpamMmMHos

1328 604 65 mnH RUB
15 062.18 mnH USD ofecneyeHne
3A NOCNEQHAA MECSAL 3A NOCNEAHWIA rof
MGCKDBCHHR EHp)ﬁﬁ N3MeHeHne AWHEMHER LeHbI n3MeHeHne [OWHAMWER LeHbI
552% 3890.00 450800 4+ 21620 | 459220
4 071.20 RUB (0.00%) 1xcr s 6570020 .
FPAGUK
~ i HE
OATA BID | ASK OPEN MIN | MAX LAST LEGAL CLOSE AVG 0BOPOT KON-BO CAENOK
14.06.2024 407120 407400 404800 4030.00| 412880 407120 4 090.00 409520 1353929 755 40 38 936.00
13.06.2024 404760 | 4 045.00 3980.00 3901.00 | 4 160.00 4 048.00 4 088.00 4 068.80 1475914 42360 39 392.00
11.06.2024 410220 410800 410060 4092.00| 414060 4102.00 410760 410460 960 039 763.20 26 526.00
10.06.2024 412580 | 4130.80 4222.00 4082.80 | 4 248.00 412560 4121.60 4178.60 1242 645 029.00 31797.00
07.06.2024 421840422300 422900 421060 | 4284 20 4222 00 4 245.00 424520 1 398 055 964 .80 30 396.00
06.06.2024 4 203.80 | 4 205.60 4180.80 4151.40 | 4 238.00 4204.20 422280 4211.80 1100217 880.20 25533.00
05.06.2024 4158.00 | 416260 4180 .40 4130.00 | 4 250.00 415920 4197 40 420940 1 834 536 980.60 53 331.00
04.06.2024 417760 4177.80 4045.20 4006.20 | 4 215.60 4177.80 4 158.00 4121.20 1473921 955.00 44 621.00
03.06.2024 4040.00 | 4044 40 4 036.00 3 890.00 | 4 070.00 404440 3972.00 395880 1558 611 977.60 41 337.00
31.05.2024 399240 399 80 4033.00 3933.00| 408000 399680 4 000.00 400900 1 890 496 767 60 33 076.00

Hcemounux: https://investfunds.ru/stocks/YANDEX//
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Kotuporka Ha mary ornenku 17.06.2024 r. oreHUBaeMO IIeHHOW OyMaru OTCYTCTBYET, B CBSI3H C
4yeM, MPHUHATA KOTHPOBKA Ha mocienHioro nary 14.06.2024 r, korma HaOmogamuck Toru. KoTupomka

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

Tabnuya 4. PacueT cripaBeUINBOI CTOMMOCTH 00bEKTA OLEHKHU

CrnpaBeauBasi CTOUMOCTD 32
HanmeHnoBanme ISIN Kog Koruposka, py0. il .
Axnus Yandex N.V. NL0009805522 4 071,20 4 071,20
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7. ONMUCAHUE MPOLEJYPHI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

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

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

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

3HAYUTCIIBPHO BO3pPacTacT.

Hns  ompenenenust crpaBeTUBOM CTOMMOCTH OOBCKTa OICHKH NPUMEHSIICS OJWH TOJXOJ-

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

OFpaHI/I‘IeHI/Iﬂ U Mpeacibl MPHUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pPE3YyJbTaT OLCHKHU MOXKET OBITH
HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JId pacd€Ta CTOMMOCTHU YHUCTBIX AKTHBOB IMa€BOI'0 MHBCCTHIHOHHOI'O

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

Tabnuya 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

IHoka3zarenn CpaBHMTeJIbHBIH Joxoanbrit 3arpaTHblii

CripaBejinBasi CTOUMOCTh IIPaB COOCTBEHHOCTH
Ha TIleHHble Oymaru: OOBIKHOBEHHAs aKI[Hs
Yandex N.V. (xox ISIN NL0009805522), mecto 4071,20
xpanenus B HP/] B konmnyecTBe 1 mit., cTaTyc: He

He He
MPUMEHSIIICSI MIPUMEHSLICSI

3a0J10KHpOBaHa, pyo.

Bec nnogxona 1,00 - -

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

pyo.

4 071,20
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8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MTPOBEJAEHUU OLIEHKH JAHHBIX
8.1. IEPEYEHb METOJUYECKOM JINTEPATYPbI

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

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

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

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

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

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

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

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

9. Jlpyrue BcrioMoraTelibHble HCTOYHUKH, YKa3aHHBIE [0 TEKCTY HacTosimero Oryera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

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

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

3. Ilpoune UCTOYHMKH (CCBUIKH Ha KOTOPBIE yKa3aHbI 10 TeKcTy OTuera).
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9. CIIMCOK UCHOJb3YEMBIX TEPMUHOB

ama oyenxu:

Jata, o COCTOAHUIO Ha KOTOPYIO OIIPEACISICTCA CTOUMOCTD 00BeKTa OLICHKHU

Honywenue:

MIpeACTaBIsIET COOO0 MpeAIoNoKeHe, IPHHUMAaEMOe KaK BEpHOE U Kacatoleecs (aKToB,
YCIOBUH WJIM OOCTOSITEJIBCTB, CBSI3aHHBIX C OOBEKTOM OIIGHKH, LEJbI0 OILCHKH,
OTpaHWYEHUSMH OLIEHKH, MCHOJIb3yeMOH MH(pOpManueld win noaxonamu (METogaMu) K
OLICHKE.

Joxoouwtii n00xo0:

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

OCHOBaHHBIX Ha

3ampammuulii n00x00:

COBOKYITHOCTb MCTOJOB OILICHKHM CTOUMOCTH 00BEKTa OLICHKH, OCHOBAaHHBLIX Ha
OIpCACIICHUU 3aTpart, HeOGXO}II/IMLIX JJI1 BOCCTAHOBJICHUA 6o 3aMCHICHUA 00BeKTa

OLICHKH, C YUCTOM HU3HOCA 1 yCTapeBaHI/Iﬁ

Hueecmuposannblii .
CyMMa JIOJiTa ¥ COOCTBEHHOIO KanuTajia B OU3Hece Ha OJAr0CPOYHO OCHOBE
Kanuma:
Hmozoeana  eenuuuna | Onpenensercss IyTeM pacueTa CTOMMOCTH OOBEKTa OLEHKH TMPH HCIOJb30BAHUU

pblHO'lHOﬁ cmoumocmu
oo0vekma OUEHKU.:

MOJXOJIOB K OIeHKe W 000ocHOBaHHOTO OIICHITUKOM corlacoBaHus (0000IIeHNs)
Pe3yNIbTATOB, MOJYYCHHBIX B pAMKaX MPUMEHEHHS PA3IMYHBIX [MOJIX0/I0B K OI[CHKE

Kanumaﬂusauuﬂ:

1. OOpalieHre YUCTOro T0X0/a WM CEPHU YUCTHIX MOCTYIJICHUH, KaK (PaKTUYEeCKUX, TaK
U OXHUJAEMBIX Ha NPOTSHKEHHHM HEKOTOPOro MEepHojia B DKBHBAJICHTHYIO CTOMMOCTD
KanTajla IO COCTOSHHMIO HAa 3afaHHyl0 nary. 2. IIpu omeHkax Ou3Heca 3TOT TepMUH
0003Ha4aeT CTPYKTypy KamuTanga OuszHeca opranmsanuu. 3. IIpu omenkax OGu3Heca 3TOT
TEPMHH TaK)Ke MOXET 0003HayaTh NPU3HAHKUE 3aTPaT KaK KaluTaJbHOTO aKTHBA, a HE KaK
pacxooB 3a MePUOA

Memoo ouenku:

croco0 pacueTa CTOUMOCTH 00BeKTa OLICHKH B paMKax OJHOT'O U3 MOAXOA0B K OLICHKC

Oo0veKkm oueHKu:

O00BEKTHI TPaKJAHCKHX IPaB, B OTHOMIEHHH KOTOPHIX 3aKOHOAATEILCTBOM Poccuiickoit
®denepanyiv yCTaHOBIIEHA BO3MOYKHOCTh UX YUaCTHs B TPAXKAaHCKOM 000pOTe

Omuem:

JIOKyMEHT, COCTaBJICHHBIH B COOTBETCTBHUHU C 3aKOHOJATENHLCTBOM P®D 00 OleHOYHOM
JESITeIbHOCTH, (peiepalbHbBIMK CTAHJAPTAMH OIICHOYHOMN IEATSIBbHOCTH, CTAHIApTAMU U
NpaBUJIaMHd  OIICHOYHOW  JIETENIbHOCTH,  YCTAaHOBJIEHHBIMH  CaMOPETYIHPyeMOin
opranuzanuel OLEHIIMKOB, WIEHOM KOTOpOW siBisieTcss OUEHIIMK, MOArOTOBHMBILUN
OTY€T, NpeJHa3HAUEHHbIM AJI1 3aKa3uuMKa OLUEHKU M JIPYTUX 3aWHTEPECOBAHHBIX JIMII
(monp3oBaTesieli  oT4éra 00 OIICHKE),
coOpanHOit wH(popMamuu W pacuéToB MpodeccroHambHOe cyxaeHne OIeHIIIKa

OTHOCHTEIILHO CTOMMOCTH 00BhEKTa OLICHKH

COJIEp KA TOATBEPKAEHHOE HAa OCHOBE

IIoox00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, OOBETMHEHHBIX 0011ei MeTofoIorneit

Ilpaso coocmeennocmu:

paBo IO CBOCEMY YCMOTPCHUIO BJAJCTh, IMOJB30BATHCA U PaACHOPAKATHECA CBOUM
UMYIIECTBOM, IIEPE€aaBaTh CBOU MOJHOMOYHA APYroMy JIMIY, HCIIOJIB30BATh UMYIICCTBO
B KayCCTBC 3ajiora WJIH O6peMeH}ITB €ro HHBIMH CHOCO6aMI/I, nepeaaBatb CBOEC
HUMYIIECTBO B COOCTBEHHOCThL WA B YyIipaBJI€HUC APYTOMY JIMIY, @ TAKKE COBCPIIATH B
OTHOIICHHUU CBOCTO MMYHICCTBA Tr00BIe HeﬁCTBHH, HE MPOTUBOPCHAIINEC 3aKOHY. HpaBo
BJIaICHUS MPEACTABIIACT €000 BO3MOXKHOCTh MMETH y cebs JAHHOC UMYHICCTBO. HpaBo
MOJIb30BAHUA TPCACTABIIACT 000l BO3MOXHOCTh HCITIOJIH30BATh HNMYIIECTBO. HpaBo
PACoOpsKCHUS TPCACTABIACT €000l BO3MOXKHOCTh OMpCALIIATE IOPHUIUICCKYIO Cyﬂb6y

nMymiecTBa (OTIYKAATh B TOM WM WHON opMe, YHHITOXKATh U T.1.)

Ilpouecc oyenku:

oTIpeieNIeHHast MOCIIeI0BATEIbHOCTD MPOIEIyp, UCHOIb3yeMas Ul MOJMyYeHHUS OLEHKU
croumocTH. [Iponecc omeHkn o0brdHO 3aBepmiaeTcss OT4eToM 00 OIEHKE, MPHIAFOIINM
JIOKa3aTeNbHYIO CHITY OLEHKE CTOMMOCTH
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Poinounas cmoumocmeo:

€CTh HamboJiee BEpOsATHAS IICHA, TI0O KOTOPOH OOBEKT OICHKH MOXKET OBITh OTUY)KJICH Ha
JIaTy OICHKH Ha OTKPHITOM PHIHKE B YCIOBUSIX KOHKYPEHIIMH, KOTJa CTOPOHBI CHEIKH
JIEHCTBYIOT pa3yMHO, pacrioiiaras Bced HeoOxomumoil wmHpopMaimed, a Ha BeIWIHHE
LEHBl CHCTKHA HE OTPAKAIOTCS KaKne-THOO dYpe3BRIYAHBIE OOCTOSTEIHCTBA, TO €CTh
KoT[a:

¢ OJIHA M3 CTOPOH CIEJKH He 00s3aHa OTYYX/JaTh 00BEKT OLEHKH, a pyras CTOpOHA He
00s13aHa IPUHUMATH UCTIOJTHEHUE;

¢ CTOPOHBI CHIEJIKH XOPOLIO OCBEJOMJICHBI O MPEAMETE CHENKU U JICHCTBYIOT B CBOMX
HHTEpecax;

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

¢ [ICHA CHENIKH IMPEICTABISET cO00l pasyMHOE BO3HArpaXkIeHHE 3a OOBEKT OICHKH H
MPUHYKICHUS K COBEPUICHUIO CHEIKH B OTHONICHHH CTOPOH CHEIKH C Ybel-1u0o
CTOPOHBI HE OBLIO;

¢ IaTéX 32 00BEKT OLIEHKHU MIPEATIONaraeTcs B JCHEKHOH Gopme.

Cobcmeennux:

¢usnveckoe WM OPUIUYECKOE JIHIO0, HMMEIOIIee Ha 3aKOHHOM OCHOBAaHUH IIPaBO
COOCTBEHHOCTH

Cnpageonusasn
cmoumocmsp

pPBIHOYHAS OLIEHKA, a He OlCHKa, (hopMupyeMas ¢ yueToM crenuduku npeanpustus. 1o
HEKOTOPHIM aKTHBaM M 00513aTeIbCTBAM MOTYT CYLIECTBOBATh HAOJIOAAaEMbIE PHIHOYHBIC
Ollepallii WM pbIHOYHAss wuHpopManus. [lo npyruM akTHBaM M 00s3aTEIbCTBAM
Ha0II0jaeMble PHIHOYHBIC OTIEPALIMH MIIH PHIHOYHAS HH(OPMALUS MOTYT OTCYTCTBOBATh

Cpasnumenvnulii
n00Xx00:

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

Cmoumocmv o00vexkma
OUEHKU:

pacuy€THasd BCIMYUHA 1CHBI o0beKTa OIICHKH, ONpEACJICHHad Ha JaTy OLCHKU B
COOTBCTCTBUU C BI)I6paHHI>IM BUAOM CTOUMOCTH. COBepH_IeHI/Ie CACIKN C 00BEKTOM
OILICHKH HEC SABJIACTCA HCO6XOZ[I/IMBIM YCJI0OBUEM [JId YCTAHOBJICHHS €0 CTOUMOCTHU

ILlenv ouenku

npeaAcTaBJisICT coboii npeanojaracMoe uCroJib30BaHUC pe3ylibTaTa OLUCHKHU, OTPAXKAIOIICE
cllydyaun 00s13aTeNbHOM OLCHKH, YCTAHOBJICHHBIC 3aKOHOAATCIbCTBOM Poccuiickoit
(Dez[epaulzm, u (I/IJ'II/I) HWHBIC NPHUYXHBI, B CBA3W C KOTOPBIMHU BO3HHKJIA H€06XOI[I/IMOCTL
OIIpCACIICHUSA CTOUMOCTU 00BeKTa OLICHKH.

Ilena:

IpeACTaBIseT CO0O0H [EHEeXKHYI0 CyMMYy, 3alpalluBacMylo, TMpelaraéMyr WM
YIUTAaYNBAEMYIO YYACTHUKAMH B Pe3yJbTaTe COBEPIIECHHOMN HITH MpeanoaaraeMoil caenku
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MNPUJIOKEHUEN:1. KOMA JOKYMEHTOB, MOATBEPKIAIOIUE IPABOMOYHOCTH POBEJIEHMS
OIIEHKH

R RSN
acisd

http:/isroarmo.ru

n v =@ o ¢

@sroarmo @sroarmo +SrearmoRus NP ARMO /}
@]

8))

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

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

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

TeHepanbHbIi TUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi

OLEHKA BU3HECA
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KBAAH‘PHKAHHOHHLIﬁ ATTECTAT
B OBAACTH OHEHO‘!HOﬁ AEATEABHOCTH

No 036726-3 « 15 » mam -~ 2024 1

Hacroamuii kearnHKanHOHELI aTTecTaT B 06AACTH ONEHOYHOH
ACATEABHOCTH 1O HANPAaBAEHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan

BLIAQH Curecapesoii Hanexne IlerpoHe

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

or« 15 » Masg 2024 r.Ne_ 347 .

Jupexrop =~ L s - A.C. Bynxun

Kparudpuxaunosssii aTTecTaT BolgaeTcA Ha TPH roja U AeHCTBYeT
aox 15 »  mam 2027 r.

B e e L
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POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

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

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

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

06 omp o w¢ G cmamouv [

OBbE A OO Gmpaxommam no oﬁmﬂmwmeau.

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

Cmpaxossm cnyvaem 0} GOMYIUBLULINM & momyno cuny pewerven cyde

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

(O Cmp oS @ peldynsmame rapywenua mpebosanuld edepsmeny

mnﬂapmoaouemu CMaNdRENICe U NPBGUN CUBHONMOT OBRMEBNLHOCMIL, YCMANOBMBMNX

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

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

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

(8p6umpaxHO30 Cyda)
Mod ¢ DN Ywepbs (apeda) NOHUMISMCA HACMYNNOHUe CoBMMUT MU YTNGeuL,
CTPAXOBOW CNYYAMK: o
1Doﬂcmaw{ﬂ-“ ), Apeeduiee X Npu yuerta, Gus donyweno & npedensx
cpoa ,rm; U & npsdenax MepPINMOD omp
] meppumopus Poccudonol Pedepatun
2 .aamoo dedcmeun (deaonanm) npUeadwea0 X apu yyoepsa, © W dama
cocmaenexun omwema o6 oueHre
3 Ywepb Baaodomuato (1RM & DEYY OCYUBCMENEHUN OYEHONHOU 0BRMENLHOCTIY
Bl NMpUSUEN 8 MPECENEX MEPOWNCHUL CMPEXOSEHUH, 8 MEKME @ Npedenax cpowa dedk
A0L0BOLE CINPOXOEANHUN.
4. Bueodonpuolp ) npedt ok 406 mpeb o N Y 0
8 COOMasmemeuu ¢ aawnobamwrcou P@
5 Ha coeep R in), npused K MPUNUHEHING  ywepla,
oL X ydo 0 & st SEROHOO cmes  Pocculcxod  ®edepayuy,
NPedLAANREMLIM K OUEHLYLNSM.
Cmp P Y o CoOf ) ¢ yenosummy foeoecpa
CTPAXOBAR NPEMMUSA: Hi Ameapwiaem, WG EMPSNOBAN NDSMUR ONNAWHS, [020800 CMPEXDRAKLS

SOMYNUN 8 OSHCMEUS.

Cmpaxosujux: Cmpaxogamens:

MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa

Juperimop No XMmOVEsLIM NROBKIMEaM DASEUMUS

Kopropamuesex npodax i no 2. Mocvea J6MP

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

«263 (poapans 2024z
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POCTOCCTPAX

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

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

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

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

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

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

®PAMWMIA:  He ycmanoanena

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

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

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

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

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

«20» mapma 20, da
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