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B cooTBercTeuH ¢ JloroBopoM Ha TposeaeHue omenkn Ne 728-22898/2023-O o noiarocpodHOM
COTPYIHHMIECTBE H OKA3aHHH YCIYT' 10 OLEHKE OT 04.10.2023 r., 3ananmem Ha omeHky MNe 6 ot 11.07.2024 1.,
3AKITIOUEHHBIM MesKIy AKIHoHepHbIM 00uecTBoM «BKC ViipaneHne 01arococToOAHHEM (3akazuukom), # 000
«OBHKC» (Hcmommutenem), Ornenmuk Hcmomnurens MpOBEN OUEHKY CIpaBeUIMBOM CTOMMOCTH TIpaB
COBCTBEHHOCTH Ha UEHHble Oymaru: oOsikHoBeHHas akuusi MKITAO «fdupeke» (kox ISIN RUO00A107T19),
mecto xpanenns B HKO AO HPJI, B konuyecTse 1 MIT., cTaTyc: HE 3a0IIOKHpOBAHA.

OlleHKka TIPOM3BEIEHAa MO COCTOAHWIO HA 12 uronms 2024 r., mocne TOXYYeHHS HCXOJIHBIX [aHHBIX,
O3HAKOMIIGHHS C NpaBoBoH, (HHAHCOBOM, TEXHIIECKOH MOKyMeHTamWe W WHpopMalmeld, Koropad
MCTIONB30BANIACh TIPH  PAacuére . CHPaBE/UIMBON CcTOMMOCTH oObekTa ouenku. Llenb ouenkn: oupenencnue
CIPaBeIMBON CTOMMOCTH B COOTBETCTBUM ¢ MexlyHapOIHBIM CTaHAaPTOM ¢unancosoii oraetHoctH (IFRS) 13
«OrieHKa CTIpaBe1IMBOH CTONMOCTHY.

OueHKa BHIMONHEHA B COOTBETCTBHH ¢ TpeboBaHuaMH (DenepanbHoro 3akoHa «06 OleHOYHOH
nestensHOCTH B PD» or 29.07.98 r. Ne 135-@3 (B AeifcTeylonteit pemaximn), «CTaHOapTaMH OLEHKH,
06A3aTEIEHBIMH K TIPHMCHEHHIO CYOBCKTAMH OLEHOYHON JIEATCIPHOCTH?, YTBEPKACHHBIMU MHHHCTEPCTBOM
3KOHOMHYECKOTO PasBHTHA ¥ TOproeiu Poccuiickoi Denepannu: ®CO [, ®CO 11, ®CO IIL, dCO 1V, PCO V,
®CO VI, ®CO 8, MCDO 13, a taroke B cOOTBETCTEHU co CTanaapTaMy | IIpaBuiIamMu OLEHOYHOH JAEATEILHOCTH
APMO. O6pamiar BHEMAHHE, YTO 9TO TMHCBMO HE SBISETCSA OTyéroM 00 OIeHKE, a TOJLKO mpeaBapseT OTYET,
NpUBeNEHHBIH Hanee.

B pesyawmame nposeoeHHozo UCCI1e008anus, Ha OCHOBAHUL noayuennoll ungopmayul, COerannbLx 0ouUx

U cneyuanbHblx donywenuil, no cocmoanwio na 12 wona 2024 2.
UN0206As GEIUYUHE CRPAGEONUGOT CIMOUMOCTIY NPAE COOCMBENHOCIU HA Yelilible Gymazu: 0ObIKHOBEHHAA
aryus MKITAQ «fndexcy (koo ISIN RU000A107T19), mecmo xpanerus 6 HKO AO HPI], 6 konuuecmae 1 wim.,

cmamyc: He 3a0I0KMPOBaHA. COCMAsAent:

4 071,20 (emuipe morcaun cempoecsam ooun) pyons 20 koneex

Ouenwqur: 1 xamezopuu

Tenepansnsiii dupexmop

15 urons 2024 1.
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1. BBEJEHUE

1.1. 3SAJAHUE HA OLIEHKY

JlanHblid pa3nen or4éra 00 OICHKE COCTABJICH B COOTBETCTBHU ¢ JloroBopoM Ha mpoBejieHHE oueHKH Ne 728-
22898/2023-O 0 10oarocpoyHOM COTPYIHHYECTBE M OKazaHWM yciyT 1o oreHke oT 04.10.2023 r., 3amanueM Ha
oneHKy Ne 6 ot 11.07.2024 1.1 nipeicTaBIEHHBIMEA 3aKa34YHKOM JIOKYMEHTAMHU.

MpaBo COOCTBEHHOCTH Ha ICHHbIC OyMmaru: OOBIKHOBEHHAS AKIIHS
OO0BEKT OLIEeHKH MKITAO «Aunexe» (kox ISIN RUOOOA107T19), Mecto XpaHeHUs B
HKO AO HP/[, B xonmngectBe 1 mT., cTaTyc: HE 3a0JIOKUPOBaHA

HmymecTBeHHbIE MpaBa Ha O0BEKT . .
IIpaBo o01meit moIeBOM COOCTBEHHOCTH

OlIeHKH

Oo0pemeneHus (orpaHuYeHHs) [oBepurenpHoe yrpaBicHUE
IIpaBa, yuuTbiBaemMble IIPH OLlEHKE [IpaBo cobcTBEeHHOCTH
Oo0peMeHeHusi (OTPaAHUYEHNS) He 3apeructpupoBansl

OIIpEACIICHUC CTOMMOCTH YUCTHIX AKTHBOB I1acBbIX
WHBECTUIIMOHHBIX  ()OHJIOB TIOJ] yNPaBICHUEM AKIIMOHEPHOE
obmectBo «bKC YmpaBnenne 0:1arococTosHHEM», B COOTBETCTBHUH
¢ nojoxenusmu ctatbu 37 DenepanpHoro 3axona Nel56-d3 «O6
WHBECTUIIMOHHBIX (OHIAX», C YIeTOM TpeboBaHui Yka3zaHus banka
Poccum ot 25.08.2015 N 3758-Y «OO6 ompeneneHHH CTOMMOCTH
YHUCTBIX aKTHBOB MHBCCTHIIMOHHBIX (I)OH):[OB, B TOM YHUCJIC O IOPAOKE
pacuera CpEeIHEroJloBOil CTOMMOCTH YHCTBIX AaKTHBOB IAeBOTO
HMHBECTHUIIUOHHOTI'O q)OHI[a U YHUCTBIX AKTUBOB AKIHWOHCPHOI'O
MHBCCTHIIMOHHOTI'O (I)OHI[a, pvaeTHOﬁ CTOMMOCTHU MHBCCTUIIMOHHBIX
[1aeB IACBBIX WHBECTUIMOHHBIX (OHAOB, CTOMMOCTH HMYIIECTBA,
NEPEAaHHOr0 B OIUIATy HHBECTULMOHHBIX MAECB»

Mean onenkn

CnopaBeuuBasi CTOMMOCTh B COOTBETCTBHU C MEXIyHApOIHBIM
Bun croumocTn cragmaptoM ¢uHarcoBoir otuetHocTH (IFRS) 13  «Omenka
CIPaBEITUBOI CTOMMOCTH.

Bun croumoctn - cmpaBeasimBas CTOMMOCTb B COOTBETCTBHH C
MexayHapogHbIM cTangapToM ¢guHaHcoBoi otuetHocTH (IFRS) 13
«O11eHKa CIpaBeIIMBON CTOUMOCTI.

YKa3aHHBI CTaHAAPT OMNpEAeNAeT TOHSATHE «CHpaBEIIUBas
CTOMMOCTB» KaK LIeHy, KOTopasi Obuta Obl MOJIydeHa HpHU MPOoAaxKe
aKTUBa WIM YIUIAaueHa IIpH Iepenade o0s3aTelbcTBA B XOJAE
OOBIYHOM CHIEJIKM MEXIY YYAaCTHUKAMH PBIHKA Ha ATy OLEHKH (11. 9
MC®O (IFRS) 13).

CrouMocTs  ompefensieTcs 0e3 ydera HAJIOTOB, KOTOpBIC
YIJIAYMBAIOTCA B COOTBETCTBUM C 3aKOHOJATENIbCTBOM Poccuiickoii
IpeanoCHIIKH CTONMOCTH denepanuy WIM MHOCTPAHHOTO TOCYJApCTBA NPH MPUOOPETEHUH H
peann3anyy yKa3aHHBIX aKTHBOB.

IIpenmnocbuIKK CTOMMOCTH:

» TIPEIIoiaracTcs CAeKa ¢ 00bEKTOM OIICHKH;

» YYaCTHUKH CICJKH WJIM IOJb30BATEM OOBEKTA SIBISIOTCS
HEONpeeTICHHBIMHU JIUIaMH (THIIOTETHYECKUE YUYACTHUKH);

> nara oueHku — 12 wrons 2024 r.;

» TpejroyiaraeMoe HCIONb30BaHHE o00beKTa — Hambosee
addexTuBHOE uCHoONB30BaHME. JIg Tenmer Hactosmei
orneHKkH Ton Hawmbonee 3PGHEKTHBHBIM HCIOJIE30BAHHEM
TIOHUMAETCs TeKyIllee MCI0Ib30BaHNe 00BEKTa OIEHKH (1. 6
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OCOII, m. 17 ®CO 11, m. 29 MC®DO (IFRS) 13;
» XapakTep CIeNKH - JOOpPOBONbHAs CJeNiKa B THITMIHBIX
YCIOBHSIX.
OcHOBaHHA /ISl YCTAaHOBJIEHHA TNPEINOCHUIOK: BHJ CTOMMOCTH
«CHpaBeNuBas MOMJIEKUT OINPEHCICHUID B COOTBETCTBHM C
uensiMu  oueHkn (Ykazanue IlentpambHoro banka Poccuiickoit
®Deneparyu N 3758-Y ot 25 aBrycra 2015 roza).

CrnenuaJjibHble TOMYLIEeHHs

WHble CyIIeCTBEHHBIC JOMYIICHHUS - MPH OIICHKE 00BEKTa OIECHKH
YUUTHIBACTCS MPABO COOCTBEHHOCTH HA OOBEKT OICHKH, CKUIKH Ha
(dakTHyeckoe mpaBo  OOIIeH  JTOJNIEBOM  COOCTBEHHOCTH U
JIOBEPHUTEIIbHOE YIIPABICHUE HE BBOISTCSL.

Heo0xoaumocTh NnpuBJIeYeHUs1
BHEIIHUX opraHuzaumi U
KBAJIM(UIMPOBAHHBIX  OTPACJeBbIX

CIICMaJIuCTOB

He npusnexanuch

Jata oueHku

12 urona 2024 r.

Cpok npoBeieHusi OLleHKH

Ornenka nposeaeHa 15 urons 2024 .

OrpannyeHus1 ONEHKHU

v' Muenne OIEHIMKAa OTHOCHTEIBHO CIPABEIMBOM CTOMMOCTH
00beKTa JCHCTBUTENBHO TOJIBKO HA ATy OLECHKH, YKa3aHHYIO B
JaHHOM OTYeTe, W JIUINb JUIS Leliell U (QYHKIUHA, YKa3aHHBIX B
maHHoM oTtdere. OLEHIIMK HE TpPWHUMAaeT Ha ce0sS HUKaKoi
OTBCTCTBCHHOCTHU 3a U3MCHCHUC IIOJIMTUYCCKHUX,
9KOHOMHMYECKHX, MIOPHUANYECKUX U HUHBIX (HAKTOPOB, KOTOPHIE
MOTYT BOBHUKHYTH I1OCJIC 3TOU JaThl U MOBJIMATH HA PBIHOYHYIO
CUTYallUIO, U, KaK CIIeICTBHE, HA CTOUMOCTb 0OBEKTA.

v CnpaBe[Bas CTOMMOCTD LICHHOW OyMarw OKpyTJIeHa [0 ABYX
3HAKOB I10CJIE 3aIISITOM.

v/ OTYeT JOCTOBEPEH JIUIIb B MOJIHOM 00bEME H JIUIIb B yKA3aHHBIX
B HEM LIEJISIX;

v/ 3aKIII0YEHHE O CTOMMOCTH, COJICPIKAIIEeCs B OTYETE, Oa3upyercs
Ha JAaHHBIX O CJOXMBILIEWCS CUTyallUd Ha JaTy MPOBEICHHS
OLICHKU. OILHaKO, OTU TMPCANOJIOKCHNUA MOI'YT HU3MCHHUTHCA C
TEUYEHHEM BPEMEHH;

v oot cyne
CBUACTCIBCTBOBATh NHBIM Ccroco0oM 1o moBoay HpOHSBeIleHHOP'I

OICHIIMKA HEC Tpe6yeTc>1 MNOABIATBECA B N
OIICHKH, MHA4YC KakK I10 0(1)I/II_II/IaJ'ILHOMy BBI3OBY CyJa,

v\ O0BEKT OLECHKH He O00JaJaeT KaKUMHU-TMO0 CKPHITHIMH
(baxTopamu, KpOME OrOBOPEHHBIX B HACTOSILEM OTYETE, KOTOPbIC
MOT'YT MOBJIUSATH HA €r0 CTOUMOCTH;

v\ OoT4eT COmepKUT TNPOPECCHOHAIBHOE MHEHHE OLCHIINKA
OTHOCHUTEIILHO OLICHHBAaeMON CTOMMOCTH O0OBEKTa OLCHKH M HE
SIBJISIETCS TApaHTHEH TOro, YTO OOBEKT OLICHKU OYIeT MPOJaH Ha
CBOOOJIHOM PBIHKE TI0 [IeHEe, YKa3aHHOH B JJAHHOM OTYETE;

v/ BCe pacueThl B paMKax OTdYeTa IPOBOJSTCS C HCIOJIb30BAHHEM
BCTPOCHHBIX cpellcTB mporpamMMbl Excel w3 makera Microsoft
Office. PesymbraThl pacdyeToB mpUBEIEHBI B YyIOOHOW JUIst

BoCTIpUATHS popMe (MCTIONB3YETCS OKPYTIICHHS).

Orpaﬂnqe}mn Ha UCIMOJb30BaHHUE,
pacnpocTpaHeHHe H IMyOJIUKALNIO
oT4eTa 00 OIlEHKE 00LEKTA OLEHKH.

v' Otder 00 OIlEHKE MOXET OBITh HCIIOJB30BAH TOMBKO JIIS
1eNeid, yka3aHHbIX B 3aJJaHUH Ha OILICHKY.

v’ Jlna ykasaHHbIX 1enaell Otder 00 OIIEHKE MOXET OBITh
KCIIOJIb30BaH B TEYECHHUE IIECTH MECSIEB C IaThI OLIEHKH.
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v Hu 3akasuuk (HOBas yHOpaBIAONIAA KOMIAHUS B Clydae
mepenadn 3aKa3dyuKoOM TIpaB W OOS3aHHOCTEH IO JOTOBOPY
JIOBEpUTENBHOTO yrpasienuss ®onmom), Hu McnomHurensb, HY
OIIEHIIMK HE MOTYT HCIONb30BaTh OT4eT WHAYE, YeM 3TO
NPEIyCMOTPEHO HACTOSIINM 3aJaHueM Ha oneHKy. OTdeT win
Kakas-Tu00 ero 4acTh HE MOTYT OBITh MPEAOCTABICHBI IS
UCTIONIb30BaHMS B IIEJSIX PEKJIaMbl, JUISS MEPONPHATHH 0
CBS35IM C  OOINECTBEHHOCTHIO 0€3  NPEIBAPUTEIBHOTO
MUCBMEHHOTO coriacoBanus ¢ McnomHureneM.

dopma cocTaBJIEeHUsS 0TYETA 00
OlIEHKe

v' Oryer cocraBiseTcss B (opMe JOKyMEHTa Ha OyMakKHOM
HocuTene, 1100 B (opMe 3IeKTpOHHOTo ToKyMmeHTa ((haiina) B
tdhopmare pdf, moammcaHHOTO YCHIEHHOW KBadM(pPHIMPOBAHHON
AIIEKTPOHHOH MOAMUCHIO OIECHIINKA, TOArOTOBHUBIIETO OTYET 00
OLICHKE, W YCHJICHHOM KBaIM()UIMPOBAHHOW 3JICKTPOHHON
MOIHUCHIO SMHOIMYHOTO UCIIOIHUTEIFHOTO OpraHa OLEHOYHOM
KOMIaHuH. B cinyyae mepenauu 3akazyuky ordera o0 OIIEHKE B
(dbopme nmoxkymeHTa Ha OyMa)XHOM HOCHTENE OTYET 00 OIICHKE
NPEIOCTaBISETCS Takke B (OpME DIEKTPOHHOTO JTOKYMEHTa
(daiina) B popmare.pdf.

®opMa npejacTaBjIeHUs UTOTOBOI
CTOMMOCTH

Pesynprar omneHkn (WTOTOBasi CTOMMOCTh OOBEKTa OIEHKH)
JIOJDKEH OBITh MPECTABIICH:
v B BuAe uucna (SBIATHCS PE3YJLTATOM MATEMATHYECKOTO

OKPYTIICHHUS);
v Bamora — pyons Poccuiickoii ®enepanun

Crnennduyeckue TpeOOBaAHHA K
oT4eTy 00 OLleHKe.

v Oruer 00 OLIEHKE MIOJKEH OBITH COCTABIECH OLEHIIMKOM, B
OTHOIIIEHHH KOTOPOTO CO  CTOPOHBI  CaMOPETYIHUPYEMBIX
OpraHM3alMi OIICHIIMKOB HE NMPUMEHSIMCh B TEUCHUE JBYX JICT
B KOJHMYECTBE JBYX H Oojee pa3 Mephl AUCHUIUIMHAPHOTO
BO3JICHCTBHSI, HE WMEETCS HECHSTHIX WM HEIMOTAICeHHBIX Mep
JUCIMITTHHAPHOTO BO3/ICHCTBHSI, MPEIyCMOTPEHHBIX
®enepanbabiM 3ak0HOM OT 29 wmitoms 1998 r. N 135-@3 «O06
OLICHOYHOU neaTenbHOCTH B Poccuiickoil denepanuny, a Takxke
BHYTPECHHUMHU JIOKYMEHTAMH CaMOPETYJIMPYEMbIX OpraHU3alI[uii
OIICHIINKOB, M CTaK OCYIIECTBIEHHUS OIIEHOYHOH AEATEIhbHOCTH
KOTOpPOTO COCTaBJIIET HE MEHEe TpeX JIeT Ha JaTy OICHKH,
HaJIW4ue Yy  OIEHIIMKA  HEMPEepPhIBHOIO  WIEHCTBA B
CaMOpEryJIMPyeMOi OpraHU3alMK OICHIIUKOB B TCUCHHE JIBYX
JICT Ha JIaTy OIICHKHU.

OIIeHKa MPpOBOAUTCH B COOTBETCTBUH

v' ¢ OenepanbHbiM 3aK0HOM 0T 29 mronsg 1998 r. N 135-®3 «O06
OLIEHOYHOW  gestenbHOCTH B Poccuiickoit ~ Denepanumn»
(TmocmeqHss ASHCTBYIOIIAS PEIAKIINA);

v ¢ ®enepanbHbM 3aK0HOM 0T 29 HOsiOpst 2001 1. Ne 156-D3 «O06
UHBECTULIMOHHBIX dhormax» (mocmemuss JIecTBYIOIIAS
penaxis).

TpeOoBanus k cogepxkanuio Oryera
00 oneHKke

OreHka MPOBOJUTCS B COOTBETCTBUM ¢ DenepabHbIM 3aKOHOM
ot 29 mionsa 1998 r. N 135-®@3 «O06 oneHOYHOU NEATETHHOCTH B
Poccuiickoit @enepannny

Otder 00 OlEHKE - MUCHMEHHBIA JOKYMEHT, OTBEYAFOIIUH
TpeboBanmsiMm c1. 11 Demepambroro 3akoHa Ne 135-d3 ot
29.07.1998 «O06 oOueHOYHOW MAEATEIBHOCTH B  PoccHiickoii
Oepepaunny», DenepanbHoro 3akoHa Ne 315-@3otr 01.12.2007u
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denepanbHBIX CTaHIAPTOB OLEHKH, YTBEPXKIACHHBIX Ilpukazamu
MunskoHoMpasButus Poccuu:

O®CO1 «Crpykrypa ¢enepanbHbIX CTAaHAAPTOB OLEHKH U
OCHOBHBIE TOHSTHS, UCIOJNB3yeMble B (helepalibHBIX CTaHAapTax
OIIEHKW», yTBepxkaeH lIpmkazom MwunskoHOMpazBuTHs PO ot 14
ampens 2022 r. Ne200;

®COIl  «Buger  ctoumMoctm»,  yTBepkIeH  [Ipukazom
Munskonompassutud PO ot 14 anpens 2022 r. Ne200;

OCO Il  «IIpomecc  omenkw», yTBepkaAeH lIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

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

O®CO V «llogxompr 1 MeTOABI OLIEHKW», yTBEepKIeH [Ipmkazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

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

O®CONS8 «Omenka  OusHeca», yrBepxkaeH [lpukazom
Munskonompaseutus PO ot 1 utons 2015 r. N 326;

A Takxe ¢ y4eToM TpeOOBaHHI K OTYETy 00 OIlEHKE PHIHOYHOU
croumoctn OmsHeca - CTO APMO 4.01-2008, yTBep>kKIeHHBIM
Pemenuem Ipesunnyma HIT «KAPMO» ot 16.01.2008

1.2. CBEJEHMSI O 3AKA3YHUKE OLIEHKH U O OLIEHIIUKE

AxmmonepHoe o0miecTBo «bKC Ynpasnenne 6marococtostHueM»

CBenenus o OI'PH 1027739003489, UHH 7702172846
3aka3uuke Mecmo naxoocoenus: 129110, 2. Mocksa, np-km Mupa, 0. 69, cmp. 1, sm. 3, nom. 3-
07

Damunus, ums, omuecmso: CrnecapeBa Hagexna [leTpoBHa;

Hupopmayus o unencmee @ camopecyrupyemou opeanusayuu Oyenwuxog: Ynen
Hexommepueckoro maptHepcTBa «CamMoperynupyeMas OpraHu3alisi acCOHalluu
POCCHICKHUX MaruCTpOB OLICHKUY;

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

Kpamxkoe naumenosanue: HI1 «kAPMO»

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

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

Toumoswiii adpec: nad_sor@inbox.ru

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

Opeanuszayuonno-npasosas gopma rwpuduieckozo auya (Mcnoanumens): OO0IIeCTBO
C OTpaHUYEHHON OTBETCTBEHHOCTHIO;

Ceenenus Ionnoe naumenosanue iopuouyeckozo auya: OOWECTBO C OrpaHUYECHHON
00 Onenmuke OTBeTCTBEHHOCTHIO «Otenka buzneca u Koncantuar» («OBMKCy);

OI'PH ropuanueckoro auma: 1057746429696,

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

Mecmo naxooxcoenusi opuduueckozo auya: 125212, r. MockBa, yn. Aamupana
Makaposga, . 8.c1p. 1;

I'pasicoanckas (npogeccuonanvras) omeemcmeenHoCmy 3aCTpaxoBaHa B CTPAXOBOIH
kommanun [TAO CK «Pocroccrpaxy, monuc 79/2024/CI1134/765 na cymmy 30

000 000 (TpuauaTh MUUITMOHOB) pyOJIei, CPOK AekcTBuUs HoroBopa ¢ 21 mapra 2024
r. mo 20 maprta 2025 r.

Ocnosanue ons nposedenus oyerku: Tpynosoit gorosopNe 51-2016 ot 08 ¢espans
2016 .
Keanugurxayuonnwviti ammecmam «Ouenka 6msneca» 036726-3 Ne 005495 ot 15 mas
2024 r.
000 «OBUKC» B mune I'enepanpHoro paupektopa Croyukoro [anunma

0bHKC 7

OLEHKA BU3HECA
U KOHCANTUHI



mailto:nad_sor@inbox.ru

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

EBrenneBuua.

IOpunnueckunii agpec: 125212, r. Mockga, yi. Anmupana Makaposa, 1.8. cTp.1.
[Tourorsiit anapec: 125212, r. Mocksa, yn. Anmupana Makaposa, A.8, ctp.1.

WHH 7732504030

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

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

Omeemcmeennocms rOpuUoUYecKo20 auya: CrtpaxoBoii TTOJTHC Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beygan [TAO CK «Pocroccrpax, crpaxopas
cymma: 500 050 000 py6meit, cpok aevictust: ¢ 04.04.2024 r. o 03.04.2025 1.

Caenennst 0
HEe3aBHCHMOCTH
IOPUIMYECKOr0 JIMIA, €
KOTOPBIM OneHmmk
3aKJII0YUJI TPYAOBOI
A0roBop, u OueHmmnKa

VYcinoBus HE3aBUCUMOCTH FOPUAWYECKOTO JIMIA, C KOTOPHIM OLEHIIUK 3aKIHYNIT

TPYyIOBOH 10roBop, u OLICHIIUKA BBHITOJIHCHBI:

+ OueHIIMK He SBISETCA YYpeauTeNeM, COOCTBEHHHKOM, aKIIMOHEPOM,
JNOJDKHOCTHBIM  JIMIIOM WM PaOOTHUKOM 3aKa3uhka, JHUIOM, HMEIOIINUM
HWMYIIECTBEHHBI HHTEepec B OOBEKTE OLIEHKH, U HE COCTOMT C YKa3aHHBIMHU
JUIIaMU B OJIN3KOM POJICTBE MJIM CBOWCTBE;

« B orHomeHnn OObekta oreHkn OIEHIMK He
00513aTeNTbCTBEHHBIC ITPaBa BHE JOTOBOPA;

+ IOpUAMYECKOE JIUIO, ¢ KOTOphiM ONEHIUK 3aKIIYWI TPYAOBOW JOTOBOp, HE
MMeeT WMYIIECTBeHHBI nHTepec B OOBEKTe OIeHKHM W (WIN) HE SBIAETCS
adGUIpPOBaHHBIM JTUIIOM 3aKa34HKa,

+ OLeHIIMK U FOPUANYECKOE JUIO, ¢ KOTOphiM OLEHINK 3aKII0YHUI TPYIOBOH
JIOTOBOP, HE SIBJIETCS YYACTHUKOM (WIEHOM) MIIM KPEAUTOPOM 3aKka3uMka, Kak 1
3aKa3uuk HE SBISETCS KPEIUTOPOM WM CTpaxoBIIMKOM OIEHIIMKA U
FOPUINYECKOTO JIMLA, ¢ KOTOPBHIM OLEHIIUK 3aKII0YII TPYAOBON AOTOBOD;

+ BMELIATENbCTBA 3aKa34rKa JIMOO HHBIX 3aMHTEPECOBAHHBIX JIUI] B

+ gpestenbHOCTh OLEHIIMKA M IOPUAMYECKOTO JHLA, C KOTOphIM OueHIuK
3aKJII0YMI  TPYAOBOM JIOTOBOp, HETaTUBHO BIMSIOIIME HAa JOCTOBEPHOCTh
pe3yibTaTa nmpoBeaeHus onleHkn OO0bEeKTa OLEHKH, OTCYTCTBYIOT;

+ pa3Mep JEHEKHOT'O BO3HATPaXKACHUS 3a MpoBeneHHe olleHKH OOBEeKTa OLEHKH
HE 3aBHCUT OT MUTOTOBOM BEIMYMHBI CTOMMOCTH OOBEKTa OLIEHKH (B TOM 4HCIIE
pa3mep orutatel OIEHINKKY 3a npoBeneHue oreHkn OObeKTa OIECHKH ).

HUMCCT BCIIHBIC WA

HNnudopmanusa 000 Beex
NPUBJIEKAEMBIX K
NPOBEICHUIO OLIEHKe
OpraHu3anMi u
CIEeNHMAJINCTOB:

He npusnexanucs

1.3. IIPUHSITHIE ITPH ITIPOBEJIEHUM OLIEHKA OBBEKTA OLIEHKH JIOITY IIIEHUSI 1 OTPAHUYEHHASI OLIEHKH B
COOTBETCTBHHM C ITYHKTAMM 6 ¥ 8 ®EJEPAJILHOIO CTAHIAPTA OLEHKH «ITPOIECC OIEHKHU (PCO I1I)»,
YTBEPXKJIEHHOI'O TIPUKA3ZOM MHUHAKOHOMPA3BUTHUA POCCUU OT 14 AIIPEJISI 2022 1, Ne 200, B TOM

YUCJIE HE OTPA’KEHHBIE B 3AJJIAHUU HA OLIEHKY

v" MHeHue OI_IGHH_II/IKa OTHOCHUTECIIBbHO CHpaBeZ[J'IHBOfI CTOUMOCTH OOBEKTA Z[eﬁCTBPITGJ'IBHO TOJIBKO Ha O4aTy

OLICHKHW, YKa3aHHYIO B JaHHOM OTYCTC, U JIMIIb IJIA ueneﬁ n ®YHKHHﬁ, YKa3aHHbIX B JAaHHOM OTYCTEC.

OLIGHI]_II/IK HEC TNPUHUMACT Ha ceOs HHUKAKOH OTBETCTBEHHOCTH 3a U3MCHEHHE ITOJIMTUYCCKUX,

OKOHOMUYCCKUX, IOPUIANYCCKUX W HHBIX (1)aKTOp0B, KOTOPBIE MOI'YT BO3HHMKHYTBH IIOCJIC 9TOM JaTbl U

IIOBJIMATH HA PRIHOYHYIO CUTYaIllUIo0, U, KaK CJICACTBUC, HA CTOUMOCTD 00beKTa.

v CHpaBeI[J'II/IBaﬂ CTOUMOCTB HeHHOfI 6yMal"I/I OKpyTJICHA 10 ABYX 3HAKOB I1OCJIC 3aITOM.

v Ortuer OOCTOBEPECH JIMIIB B IIOJTHOM 00beMe U JIUIIb B YKa3aHHBIX B HEM LICJIAX;

v' 3aKIII0YEeHHE O CTOUMOCTH, COACPpIKAIICCCHd B OTUCTC, 6a31/1pyeTCﬂ Ha JaHHBIX O CIIOKHBIIICHCS CUTyaluu

Ha JaTy NpOBCACHUA OLICHKH. OZIHaKO, OTH NPECAII0JIOXKEHUA MOTYT USMEHUTHCA C TCUCHHUEM BPEMCHU,
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v\ 0T olleHIIMKA He TPeOyeTcs MOABIATLCS B CYJE WIM CBUAETENLCTBOBATH MHBIM CIIOCOOOM II0 TOBOJLY
MIPOM3BEIEHHON OIIEHKH, MHAa4Ye KaK MO0 OQHUIMaI-HOMY BEI30OBY CY/Ia;

v' 00BEKT OLICHKH HEC O6J'IaI[aeT KaKHUMU-JIHOO CKPBITBIMHA I[e(peKTaMI/I, KpOME€ OrOBOPCHHBIX B HACTOAIICM
OTYETE, KOTOPBIC MOT'YT ITOBJIUATH Ha €TI0 CTOUMOCTb,

v\ OT4eT COmEpPKUT NPOPECCHOHATBHOE MHEHHE OIEHIIMKA OTHOCUTENLHO OIEHMBAEMON CTOMMOCTH
00BEKTa OIEHKHU U HE SBJISICTCS TapaHTHEH TOr0, YTO OOBEKT OIICHKH OYJET MPOJIaH Ha CBOOOTHOM PHIHKE
IO 1IeHe, YKa3aHHOH B JaHHOM OTYETE;

v/ BCe pacueTsl B paMKax OTdYeTa MPOBOIATCS C MCIOJIL30BAHUEM BCTPOEHHBIX CPEACTB mporpammbl Excel
n3 makera Microsoft Office. PesymbraTsl pacueToB mpuBeAeHBI B YAOOHON ISt BOCTIpUATHS (popme
(MCToNB3yeTCsl OKPYTIICHHUS ).

v' Otyer 00 OLEHKE MOXET OBITH MCIOJB30BAH TOJIBKO Ul LIENEH, YKa3aHHLIX B 3aJaHUM Ha OLIEHKY.
Hcnonp3oBanue pe3ynbTaTaoB ONEHKH IS TPOBEACHUS CACIIOK HE MPEIIOIaraeTcs.

v' Jlns yKa3aHHBIX II€J€il OTYET 00 OLIEHKE MOXKET OBITh MCIOJIb30BAH B TEUEHHE IIECTH MECSLEB C JAThl
OLIEHKH.

v' Hu 3aKa34yuK, HH OLIEHOYHAS KOMIIAHHSA, HU OIEHIIUK HE MOTYT HCIIOJb30BaTh OTYET MHAYE, YEM OTO
HpCILyCMOTpCHO HAaCTOsAIIUM I[OHOJIHI/ITCHBHBIM COr'JIalICHUEM. OT‘-ICT NJIn KaKaﬂ-ﬂI/I6O €ro 4acCTb HE€
MOTYT OBITH MPENOCTABIECHBI 3aKa34NKOM JIJISl MCIIOIB30BAHUS B LESIX PEKIIAMBI, JUII MEPOIPHATAN TIO
CBS3SIM C OOIIECTBCHHOCThIO 0€3 TPEeABapUTEILHOTO ITMCHMEHHOTO COTJIACOBAHHUS C OILCHOYHOMU
KOMITaHUECH.

v' Tlpu omeHke OOBEKTa OLCHKH YYHTBIBACTCS MPABO COOCTBEHHOCTH HAa OOBEKT OLCHKH, CKUIKH Ha
(akTHUeCcKOe MPpaBo OO0IIEH J0IeBOi COOCTBEHHOCTH U IOBEPUTEIBHOE YIIPABIICHNE HE BBOISTCA.

1.4. IPUMEHSIEMBIE CTAHJAAPTBI OEHOYHOM JEATEJILHOCTH

[Ipu mpoBeneHWM NMAaHHOW OIEHKH HCIOJIB30BANINCH HOPMATHUBHBIE JOKYMEHTHI U (elepaibHBIE CTaHAAPTHI
OIICHOYHOM NIeATeTLHOCTH, & TAKXKE CTAaHIAAPTHI OLICHOYHOU NEATEIHLHOCTH, YCTAHOBICHHBIE CAMOPETYIHPYEMO
opraamzanueii (CPO OIeHIINKOB), WIEHOM KOTOpOi siBiseTcs ONEHIINK TOATOTOBUBIINN OTYET:

+ @enepanbHblii 3ak0oH OT 29 wmroms 1998 r. Ne 135-®3 «OO6 omeHouHo# aesrernbHOCTH B Poccuiickoit
Oenepanun» (B aeictBytomieit penakmun). (IIpumst ['ocygaperBennoit ymoit 16 utons 1998 roma.Onobpen
CoseroM Denepanun 17 urons 1998 rona);

+  Mexnaynaponusiii cranaapt ¢unaHcoBoi otdetHocTH (IFRS) 13 «Onenka crpaBesIMBOW CTOUMOCTIHD
(BBeneH B aelicTBre Ha Tepputopuu Poccuiickoit @eneparnyu [Mpukazom Munduna Poccuu Ne 106H ot 18
ntonst 2012 r.) (B meHCTBYIOMIEH peaaKIlim);

+  Mexnaynaponusiit crannapt ¢unancoBoit otuetHoctu (IAS) 40 «MHBEeCTUIIMOHHOE HMYIIIECTBO» (BBEJCH B
neiicteue Ha tepputopun Poccuiickoir @enepanmn Ilpukazom Munpuna Poccun Ne 160H ot 25 HOs0ps
2011 r.) (B mefcTBYIOIICH peaKium);

¢« ®COI «Crpykrypa enepaibHbIX CTaHIAPTOB OIEHKHM W OCHOBHBIC IIOHSATHS, HCIOJb3yeMbIC B
(henepanpHBIX cTaHAApPTaX OIEHKW», yTBepxkaeH [Ipukazom Munskonompassutus PO ot 14 ampens 2022 .
No200;

¢+ @®CO II «Bugs! cronmoctn», yreepkeH [Ipukazom MunskonoMpazsutus PO ot 14 anpenst 2022 r. Ne200;
+  @OCO III «IIpouecc ouenkmn», yreepxaeH [Ipukazom Munskonompazsutus PO ot 14 anpens 2022 r. Ne200;

« ®OCOIV «3amanue Ha OICHKY», yTBepkaeH [Ipukazom Munskonompassutus PD ot 14 ampens 2022 r.
Ne200;

« O®OCOV «lloagxompl 1 METOIBI OIIEHKNY», YTBepkaeH [Ipukazom Munskonompazsutus P® ot 14 ampens 2022
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r. Ne200;
+  ®CO VI «Otuer 00 ouenkey», yreepxacH I[Ipukazom Munskonompasputus PO ot 14 ampens 2022 r. Ne200;
+  ®CO N 8 «Ouenka 6uzHecay, yrepxaeH [Ipukazom Munskonompasputist PO ot 1 utons 2015 r. N 326;
«  CrarmapTsl 1 TIpaBmIIa OIleHOUHOM nesrensHocTH HIT APMO.

IIpuMmeHsieMble METOAWYECKHE PEKOMEHAAIMU 110 OICHKE, Da3Da6OTaHHI)Ie B ICJSX Pa3BUTHUS IIOJOXKCHUIMI

VTBEPKACHHBIX (heaepalIbHBIX CTAHJIAPTOB OLEHKU M 0J00pEHHBIE COBETOM MO OIEHOYHOM JIEATENHLHOCTH MPHU
Munskonompassutust Poccun

BBumy TOro, 4TO MO COCTOSIHHIO Ha JaTy OIICHKH yKa3aHHBIC METOAUYCCKHE PEKOMEHIAIMU OTCYTCTBYIOT (HE
pa3zpaboTaHbl W HE YTBEPXKACHBI), TO WX HCIOIB30BAHWE B pPaMKaX HACTOAIIETO OT4eTa OO0 OIleHKE He
MPEACTABISIETCS] BO3MOKHBIM (yKa3aHHBIC METOAMUECKUE PEKOMEHAIINN HE UCTIONH30BAINCE).

1.5. AHAJIN3 JOCTATOYHOCTH B IOCTOBEPHOCTHU UH®OPMAIIAA

[IpoBeneHue aHanM3a U pacyeToB, IPEXkAE BCEr0, OCHOBBIBATOCH Ha MH(pOpManuu 00 OOBEKTE OLEHKH,
MOJIYYEHHOU OT 3aKa3uuKa U B XOJ€ HE3aBHUCHUMBIX UCCIEA0BaHUM, IpoBeaeHHbIX OueHuiukoM. [Ipennonaraercs,
qTo I/IH(bOpMaIH/Iﬂ, nmpeacTaBJICHHAA 3aKa3sunuKoOM WIIA CTOPOHHUMU CHEIUAIUCTAMHU, ABJIACTCA HaZ[C)KHOI\/'I u
noctoBepHoil. Hemocratok mH(OpMaIu BOCIIONHSUICS CBEIECHUSIMU U3 APYTMX MCTOYHHMKOB, UMEOLICHCs 0a3bl
nanHbiX OneHmmmuka U coOCTBEHHBIM OonbITOM OIEHIIMKA.

COop HeoOXoaMMOH i aHalW3a M pacdyeToB HMHGOpMAMK MPOBOAWICS C TPHUBICYCHUEM CIIEAYIOIINX
HMCTOYHHUKOB:

+ HOpMaTUBHBIE JOKYMEHTHI (TOJNHBIM mepeueHb cM. B pasgene «llepeyeHb HCNONB30BAHHBIX MPU
MPOBE/ICHUH OLICHKH TAHHBIX));

+ MeToauYecKas JnuTeparypa (HONHBIA mepedeHb CcM. B paszzene «llepeueHb HCIONB30BaHHBIX MPH
MPOBEJICHUH OLIEHKH JAHHBIX)).

B mporecce mpoBeficHus OICHKU B LEISIX MCKIIOYCHUS BO3MOXKHBIX OIMOOK OIEHIIUK OCYIIECTBIISUI MMOUCK U
aHalM3 MaKCHMaJbHO BO3MOXKHOTO KojwdecTBa wH(popmanuu. B ciydasx HecoBmageHuss WHOpMAIUN
MPEANOUTEHUE OTAaBaIOCh 0o0Jiee ABTOPUTETHOMY HCTOYHHKY JIMOO JaHHBIM, MOJYYCHHBIM B pe3yJibTaTe
CTATUCTUYECKOTO aHAIIN3A.

Wudopmarus, ucnonp3dyeMas pu MPOBEACHUN OIEHKH, JOJDKHA YIOBIETBOPITH TPEOOBAHUAM JOCTATOYHOCTH H
nocroBepHocTd. MHpopMaIus cuutaeTcsl J0CTAaTOYHOM, €CJIM UCIIOJIb30BaHUE JIOTIOJIHUTEIBHON HHGOPMAIK HE
BEJIET K CYIIECTBEHHOMY W3MEHEHHIO XapaKTEPHUCTHK, WCIOJIb30BAHHBIX NPU MPOBEIACHUU OIEHKH O0BEKTa
OIICHKH, a TAK)KE HE BEJIET K CYIIIECTBEHHOMY M3MEHECHHIO HTOTOBON BEJIMYMHBI CTOUMOCTH OOBEKTa OIICHKH.

HNudopmaiiuss cuutaercs IOCTOBEPHOM, eclid JaHHas WHQOpPMAIMs COOTBETCTBYET JCHCTBUTEIBHOCTH U
MTO3BOIISIET TOJIB30BATENI0 OTYETa 00 OIEHKE JeNaTh MPABHIIbHBIE BHIBOJBI O XapaKTEPUCTHUKAX, MUCCIETYEMBIX
OICHIIUKOM TPH TIPOBEICHUM OIICHKH M OINPEACICHUM HMTOTOBOW BEJIIMYMHBI PHIHOYHOW CTOMMOCTH OOBEKTA
OIICHKH, U TIPUHUMATH 0a3UPYIOIIHECcs Ha 3TUX BBIBOJIaX 00OCHOBAHHbBIE PEIICHHUS.

Jaiee OneHIMK TPOBEN aHAJIN3 JOCTATOYHOCTH M IOCTOBEPHOCTH UH(POPMALIMH, UCIIONB3Ys JOCTYITHBIC EMY IS
3TOr0 CpejicTBa M MeTonbl. B Xoje mpoBeneHus pador mo oueHke OIEHIIMKY ObUIM MPEI0CTABICHBI KOIHH
JOKYMEHTOB Y uWHGopMaIus, mpencraBieHHsie B [lpmmokenun «Komwm JOKYMEHTOB, HWCIHOJIb3yeMbIE
OIIEHIITNKOM, ¥ YCTaHABIMBAIONINE KOJTMYCCTBCHHBIE M KAUSCTBEHHBIC XapaKTEPUCTUKHU 00BEKTa OIICHKI.

Tak kak OUEHIIMKY, TPEJOCTaBICHBI OCHOBHBIE JIOKYMEHTHI W JaHHBIE 10 OOBEKTY OlLEeHKH, TO OIEHIIUK
HpI/I3HaeT BO3MO>XHBIM HpOBeHeHI/Ie OOCHKM Ha OCHOBAHUHU 3aKJIFOUYCHHOI' O HOI‘OBOpa 158 HpC}IOCTaBHeHHBIX
CBEJIEHUIL.

CormacHo qDC,Z[epaHBHLIM CTaHJapTaM OLICHKH, HH(bOpMa]_II/IH, npeaoCTaBJICHHAA 3aKa3‘II/IKOM, CUHUTACTCA
HOCTOBepHOﬁ, B TOM CJiy4ac, €CJIM OHa IMOoAINCaHa YIIOJJHOMOYCHHBIM Ha TO JIMIIOM M 3aBE€pPEHA B YCTAHOBJIICHHOM

0BUKC 10

OLEHKA BU3HECA
U KOHCANTUHI



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

MopsAaKe, U 'y OI_ICHH_II/IKa HET OCHOBaHMH cUMTaTh HMHade. Tak Kak BBIIIICYKA3aHHBIC JOKYMCHTBI MNOAINMNCAHBI
YIOOJIHOMOYEHHBIM Ha TO JIMIOM M 3aBE€PCHBI B YCTAHOBJICHHOM IOPAAKE, a TaK K€ ABJIAIOTCA O(I)I/II_[I/IaJIBHBIMI/I
AaHHBIMHW W HC NPOTHUBOPLCHAT APYr APYry, a TAKKC ANAHHBIM O COCTOSIHUU O6’BeKTa, 10 OICHIIMK CYHUTACT
HCHeHeCOO6paSHBIM nmoABEPraTb X COMHCHUIO, U CUUTACT X JOCTOBEPHBIMH.

Opnako OICHIUK HE MPUHUMAET Ha ce0sl OTBETCTBEHHOCTh B CJIy4ae ONIMOOK B BBIIICYKAa3aHHBIX JOKYMCHTaX,
koTopbie OICHITUK HE MOT BBISIBUTH ITyTEM aHAIN3a MPEAOCTABICHHBIX JaHHBIX, TaK KakK MoJ00Has 3KCIepTH3a
JOKYMEHTOB BBIXOJUT 3a paMKu KoMmmeTeHnun OneHmuka. Kpome Toro, ropuandeckast SKCIepTrH3a J0KyMEHTOB,
KacaloIuXCs MpaB COOCTBEHHOCTH Ha OOBEKT OICHKH He MpoBowiack. OIEHIIUK HE HECET OTBETCTBEHHOCTH 3a
FOPUINIECKOE OITMCAaHNE TIPaB Ha OOBEKT OICHKH FUIH 32 BOIIPOCHI, CBA3aHHBIE C pACCMOTPEHHUEM JTaHHBIX IPaB.

Takum 06pasoM, OIICHKa NpoBEACHA C YUYCTOM MOOIIYLICHUA, YTO I/IH(bOpMaIII/ISI, MOoJIry4CHHas OI_IGHHII/IKOM oT
3aKka3unka ¥ BHEIITHHX HCTOYHHKOB, SABJIACTCS ):[OCTOBGpHOfI, T.C. COOTBECTCTBYCT JCHUCTBUTEIBHOCTH U MO3BOJISCT
IIOJIB30BATCIIIO  HACTOAIICTO Oruera ACJIaTb IIPaBUJIBHBIC BBIBOJABLI O XapaKTEPpUCTHKaX U (l)aKTOan,
HCCICIOBABIINXCA OHGHHII/IKOM B Iponecce OLCHKU, U ):[OCTaTO‘{HOI\/'I, T.€. HUCIIOJB30BAHUC JOIIOJHUTCIBbHBIX
CBEICHHI HE MPUBCACT K CYIICCTBEHHOMY N3MCHCHHUIO HWTOT'OBOM BEJIMYUHEI CTOMMOCTH 00BbEKTa OIICHKH.

[Ipu cocraBnenun otuera OUEHIMK TPUACPKUBANICS CACAYIOIUX TPUHIUIOB, corinacHo @CO VI

+ B oryere 00 OICHKE JOJDKHA OBITh M3JIOKCHA BCSA CYIISCTBCHHAs HH(OpPMAIUsS, HCIIOJIb30BaHHAsS
OIICHIIINKOM TIPH OTIPEACTICHIH CTOUMOCTH 00BEKTa OIICHKH;

+  cymecTBeHHas WH(pOpMAaIus, IpUBeAeHHas] B OTYeTEe 00 OIEHKE, JOJDKHA OBITH MMOATBEPXKIEHA MyTeM
PACKPBITHS €€ HCTOYHUKOB;

+ OTYET JOJDKEH CONEpKaTh JAOCTATOYHOE KOJIMYECTBO CBEACHHM, IMO3BOJISIONICe KBATH()DHIIMPOBAHHOMY
CIIEIMAIIUCTY, HE yJacTBOBABIIEMY B IIPOIECCE OICHKH OOBEKTa OIEHKH, MOHATH JIOTHKY U 00BEM
MPOBEJICHHOI'O OIICHITUKOM HCCJCIOBaHUs, YOCAUThCS B €r0 COOTBETCTBHU 3aJIaHUI0 HA OICHKY U
JIOCTAaTOYHOCTH IS LIS OLICHKH,

1. Croucok AOKYMEHTOB, MPENOCTaBICHHBIN 3aka3unkoM WU J{OKyMEHTHI, MpenocTaBlieHHbIE 3aKa3uHKOM,
YCTaHaBJINBAIOIINE KAYE€CTBCHHBIC U KOJIMYCCTBCHHBIC XapPaAKTCPUCTUKN o0beKTa OLICHKU:
-3amanue Ne 6 ot 11.07.2024 1.

B JAOMOJHCHUC K YKAa3aHHBIM BBIIIC NOKYMCHTAM, UCIOJBb30BAJIMCH PA3JIWMYHBIC HJAHHBIC, IOJYYCHHBIC H3
IMHUPOKOIro ImnepeyHsd HCTOYHUKOB, YKA3aHHBIC MOAaHHBIC MW HCTOYHUKHM HX IIOJYUYCHUSA (B BHJC
COOTBCTCTBYIOIINX CCBI.HOK) YKa3aHbl B pa3Zi€jiaX HaCTOAIIETO OTYCTA.

0BUKC "

OLEHKA BU3HECA
U KOHCANTUHI



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

2. COJEPXAHME U OBBEM PABOT JJIsI TIPOBEJAEHUS OLIEHKHU

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

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

+  COIVIACOBAaHME 33/IaHMS Ha OIEHKY 3aKa3YMKOM OIICHKH M OICHIIMKOM WM IOPUAMYECKHM JHUIIOM, 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;

+  TpUMEHEHHE MOAXO0B K OIEHKE, BKJIOUYAs BEIOOP METOJOB OLEHKH M OCYHICCTBICHHE HEOOXOMUMBIX
pacueToB;

. COrjlaCOBaHUE€ IPOMEKYTOUYHBIX PEIYJIbTATOB, IIOJIYYCHHBIX B paMKaxX IMIPUMCHCHUA pPa3JIMIHBIX
IOAXO0J0B K OIICHKE (B Cllydyac HCO6XOI[I/IMOCTI/I), " OIIPEACIICHUC HTOrOBOI CTOMMOCTH 00BEKTA OLICHKH,

+  COCTaBJICHHE OTYETa 00 OIlCHKE 00BEKTa OIEHKH (Jaee — OTYET 00 OIICHKE).

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

B mpomnecce oneHkHM OLEHIIMK coOMpaeT MH(OpMAIMIO, AOCTATOYHYIO IUIS ONPEAENEHUs] CTOMMOCTH OOBEKTa
OLIEHKM, IpPHUHMMAas BO BHUMAaHHE €€ JIOCTOBEPHOCTb, HAJEKHOCTh M CYIIECTBEHHOCTb JUIS LENH OLEHKH.
[lpusHanne  wHQOpPMANMKM  TOCTOBEPHOH,  HANeKHOH, CYHOIECTBEHHOM W JOCTaTOYHOW  TpeOyer
MpoeCcCHOHANBEHOTO CYXKICHHS OLEHIIUKA, C(OPMHPOBAHHOTO HA OCHOBAaHMM aHalIHM3a TakoW HH(OpMAalWH.
Wudopmaiuss MoxkeT OBITH MONydeHa OT 3aKa3udMKa OICHKH, MPaBoOOJiafaTellsi 0OBEKTa OLIEHKH, IKCIIEPTOB
PBIHKA M OTPACIH, a TAK)KE U3 APYTUX UCTOUHHKOB.

[TonpoOHOE omucaHue Mpollecca OLEHKA B YacTH NPUMEHEHHS JOXOIHOTO, 3aTPaTHOTO M CPaBHUTEIILHOTO
MOIXOJI0B K OIICHKE MpHUBENCHO B pazgenax (Ordera, MOMMEHOBAHHBIX B COOTBETCTBHH C IEPEYHCICHHBIMU
MOJAXOJaMH K OLIEHKE.
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3. OIIMCAHME OFBEKTA OLIEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBI,
YCTAHABJIUBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKU

OBBEKTA OHEHKHA
Tabauya 1. Odmas undopmanus HeHHo Oymaru
Bun nenHoit Oymaru aKIMU OOBIKHOBEHHBIE Kilacca
ISIN RUOO0A107T19
Tuxep YDEX
OMHUTEHT MKITAO «SIaaekcy»
Otpacib UT cepBuck n nporpaMMHoe o0ecrieyeHne
Konmuects akuuii B oopamennu | 379,45 muH .
Hauaso oOpamenus 08.07.2024
KonnuectBo onenuBaemsbix LB B 1
KaXJI0M ITaKeTe
MecTo XxpaHeHus HP/]

https://cbonds.ru/stocks/RU000A107T19/

Hnpopmayus o evinycke axyuii

° Lennsre 6ymaru «Slanexca» momyaniau muctTuHr Ha MocOupxke B ampene 2024 roga. AKIMM KOMIIAHUH
BOUAYT B MepBBIi KOTUpOBaNbHEIN criicok. 1 urons 3IIUD «Koncopuwmym. [leprrity momydaun 752 TeIC. odept
st oomena 43 851 Teic. aknmii Yandex N.V. Ha aknum poccuiickoro MKITAO «Suaekc». Beero B pamkax
oomena u Bbikyna 3[1IM® paccunrthiBaeT monyunts He 6oixee 107 729 teic. akumit Yandex N.V. Ilpu stom B
pamkax OoupxeBoro oomena 3IIN® «Koncopuuym. IlepBbiity MoxeT oOMeHATh He Oonee 50 047 Thic. akIuii
Yandex N.V.

° BupxeBoli oOMeH akiuii — 4YacTh OOMEHa W BBIKyma y BiazaenbiieB Oymar Yandex N.V. B Hem

y4acTBOBAJIU BiIaJieiblibl akimid Yandex N.V., kotopbie Obutn npuoOperensl Ha Mocoupske nu CI1b Gupike.

https://www.kommersant.ru/doc/6819036?from=company_ticker

Topru akuusMu MEXKIyHApOJHOW KOMIIAHMHM MyOnuuHOTrOo aknuoHepHoro odmecta (MKITAO) "Snaekc'na
MockoBckoit ouprke HauHyTCs 24 utonst 2024 roga mox tukepom Y DEX.

https://tass.ru/ekonomika/21363511
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VYcnoBus, BpeMsi, CPOK H MOPSAOK MOJAayd 3asBOK C JAaTOW aKTWUBAllMM W 3aKIIOUeHHs cAeNoK B Pexume ToproB "Breikym: AzapecHble 3asBKH" C aKIHSIMHU
00BIKHOBEHHBIMU Kiacca A TlyOnuuHO# kKoMmaHuu ¢ orpaHuueHHOM oTBeTcTBeHHOCTHIO SHmeke H.B. (Public Limited Liability Company Yandex N.V.) (nanee u
Beimre — Yandex N.V.), toproseni kog YNDX, ISIN NL0009805522 (mamee — Brikymaemslie Axiun) u B Pexwume Topros "Pa3memenune: AnpecHble 3asBKU" ¢
O0OBIKHOBEHHBIMU aKIUAMU MexXayHaponHOW KoMIaHuu myonuyHoro akmuonepHoro obmectsa "SHJIEKC", OI'PH 1233900014699 (manee u Bbime — MKIIAO
"Snnexc"), Toproseiii kon YDEX, ISIN RUO00A107T19

Bbll()"l'laEMbIE dKUHH

HaumeHoBaHHe IMHMTEHTA MyBnMYH2R KOMNZKKA C OTpaHKYEHHOH OTEETCTEEHHOCTRI0 AHaekc H.B. (Public Limited Lizbility Company Yandex M.Y.)

HavMeHoBaHHE UEHHOA GYMary ARUKH 0BBIKHOBSHHBIE KTA00E A

MOEHTHGUKAUKOHHEIA/ PETMCTRAUMOHHBIA HOMED BBINYCKA -

Toproeold Ko YMNDX

ISIN koa MNLOOO9B05522

Mokynatens HOSHTHQKMKATOP B cHoTeme Toproe - MC0063 100000
Paamep nota 1 Axuma

UeHa nokynkd 4250 pyd.

JaTa Hauana cGopa 3aABOK 14052024

JaTa okoH4aHuAa cEopa 3aABoK 21062024

JlaTa aKTHBALMH H 3aKNHYEHHA CARNOK 08.07.2024

C npegeapuTeneHbiM c60poM 2OpecHbIX 33AB0K C AZTOH AKTHEALMK B DEXMME TOPToR "Belkym: ALpPEcHBIE 338BKK".

Hudopmauua o nokynke (PexHM Topros, dopmMa npogamu) (PacueTsr Py6ns)

LEHA BhIKYTE + HOMMUECcTBO:

JonycTHMbIE BHObl 33AB0K
C YHAZZHHMEM LUEHEl BEIKYTE AKUMMK M KONWHECTES UeHH B ByMar B NoTax (MaKcHMansHoe KoNHYECTED UeHKLIX ByMar, KoTopoe
NOTEHLUKMENDKBIA NOKYNATENL ¥0Ten Hbl NpoaaTs)

Kon pacuetos BO1

Moaauya aaAsok Ha yenoByax "JacTHuHoe obecnedeH e/ oTeTynHoe" Her

(B03MOMHA TONLKO C YKA3AHHEM B 3aABKe TOProBo-KNHPHHIoBoro cueTa T+)

Epemsa c6opa 3a980K B X04€E NepHona c6opa 3aqsok (CHATHE 3aABOK ONYCKAETCA B 10:00-15:00 —c 14.05.2024 no 20.06.2024
TEYEHHE NEpHOAa cOopa 3aABOK) 10:00 - 1500 —21.06.2024

BpemA KOHTPONA M GNOKMPOBKM HACTHYHOIO OGECNEYEH A

He npoeooMTCs
(npepaxTHBaumna) posoq

PaiMep 4acTHYHOro oBeCneyeHHA -

Paamep oTCTyNHOro -

Bpema aKTHBAUHH 33ABOK 9:35-08.07.2024

Bpama npoBefeHHA TOProB B X048 NepHoaa YAOBNETBOPEHHA 3aABOK 9:50-19:00-08.07.2024

Otwnodenue MpogaBUoM 33ABOK, HE NOANENALIHXY YA0BNETEOPEHHID no 15:00 -08.07.2024

AonNoNHUTENbHBIE YCAOBHA BeOO CNeUHanEHElX OTYETOR Ha HCNONHeHHe coenoK (NepHod HENONHeHHs casnow): ¢ 9:30 Ao 18:30 09.07.2024*%
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PaaMmewaeMblie AKUHH

HawmeHoBaHMe IMUTERTAE MexayHapoOHaa KOMNaHKS NyBIr4Hoe akuroHepHoe cbwecTteo "AHOEKC® ("MENAD AHOEKC")
HavmeHoBaHME UEHHOH ByMarK AHUMH CBBIKHOBERKEIZ

HoeHTHGHKAUMOHHBIR/ PETHCTPALHOHHLIA HOMED BEINYCKA 1-01-18777-A

Toproeoid Kog YDEX

ISIN koo RUOODATOTTIS

Nponaseu HOSHTHGHKATOR B cHCTeMe Topros - MCOO63100000
PaaMep nota 1 Axums

Lexa nponamu 4250 pyd.

Jata Hauana c6opa 3aABOK 14052024

JaTa oKoHUYAHHWA cHOpa 3aABOK 21.06.2024

JlaTa AKTHBALHH H 33KNKYEHHA CAENOK 0B.07.2024

C npenpapHTEnEHbIM CHOPOM 3APECHBX 33AR0K ¢ AATOH AKTHRALMWK B DEXHME TOProB "PazMellsHre: ANpecHble 3ARBKKH"

Hubopmauua o npogame (PexuM TOproa, dopma npogamu) (Pacuersr Py6e)

UEHA NPpOOAaHH + HONWUYECTED:

[onycTHMBIE BUALI 33AB0K _ _
C YHEIBHMEM LEHbBI NPOAZHH AKUHK M KONMYECTE2 UEHHbE SyMar B noTax (MaKCHMENEHOE KONWHECTEO LUeHH ByMar, KoTopoe

NOTEHUMANBHBIR NOKYNATENE XOTEN Gbl NPHOGpecTH)

Koa pacueton BO1

Mogada 3aABOK Ha yCnoBHAX "YacTHuHoe obecnededHe/ oTcTynHoe" Her

(BO3IMOMHA TONBKO C YKAZAHHEM B 33A8Ke ToproBo-KNHPHHIOBOro cUETa T+)

Bpema c60pa 3aABOK B XOJ& NepHoaa c6opa 3aAB0K (CHATHE 3AABOK AONYCKAETCA B 10:00- 19:00 —c 14.05.2024 no 20.06.2024
TEUEHWE NepHoaa cbopa 3aABoK) 10:00-15:00 —21.06.2024

BpeMa KOHTPONA H GNOKHPOBKH YHACTHYHOMO OBeCNEYEHHA

(npeaakTHBaLMA} He npoeogMTCs

PasMep 4acTHYHOro 0GECcneyeHHa -

Paamep oTCTYMHOro -

Bpema AKTHBAUMH 33ABOK 9:35-08.07.2024

Bpema NpoBefeHHA TOProB B XOA& NEPHOAA YAOBNETBOPEHHA 33AB0OK 950 -19:00-08.07.2024

OtknoHerue NMpogasyoM 3aABOK, HE NOANEMALIWX YI0BNETRODEHHKD no 19:00-0B.07.2024

JononHHTENbHbIE YCAOBHA Beon cNeUManeHblX 0TYETOR HA HCMONHedHe coenor (Nepron HenonHeHa caenok): ¢ 9:30 ao 18:30 09.07 2024*

[MToxpoGHee Ha MockoBckoit bupaxe: https://www.moex.com/n69465
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIHUX
GAKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTbD

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

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

¢ monuTuYeckue (M3MEHEHUsI 3aKOHO/IATENIbCTBA, BIHMSIONIUE HA OTPACIIb (TPYIOBOS, aHTUMOHOIIOJIBLHOE, 00
OXpaHe OKpYXAoIIeH Cpelbl, TAMOXXCHHOE ¥ T.J.), HAJOrOBas IOJUTHKA TOCYNapCTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMM M PETHOHAIBHBIMH BIIACTSMH, TOJIMTHKA PETyJIMPOBaHUs OW3Heca,
YPOBEHB MOIUTHYECKOH CTAOMIBHOCTH B CTpaHe / pernoHe, MpuOImKeHne BEHIOOPOB TOCYTaPCTBEHHBIX U
MECTHBIX BJIacTei);

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

¢ couManbHbE (M3MEHEHHE OTHOIIEHUS K OTPaciid, U3MEHEHUE CTPYKTYpHl JOXOJ0B, U3MEHEHHUS B YPOBHE
JKM3HHU, N3MEHEHHS BKYCOB M IIPEAMOYTECHHI MTOTpEeOUTENeH, TeMorpaduuecKue N3MEHEHMs, U3MCHEHHS B
YpOBHE 00pa30BaHus).

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

[IpakTHueckn BO Bcex cTpaHax MHpa 3TH (aKTOPHl B3aWMOYBSI3aHBI MEXIy c000#, Ha HUX O0a3UpPyIOTCH
OCHOBOITOJIATAIOUE TCHACHIIUYA Pa3BUTHSA SKOHOMHUKHU, OCYIICCTBIISIIOTCS MUPOBLIC MHTETPAITHOHHBIE TPOIECCHI
1, HECOMHEHHO, BoeHHO-TIoNMTHYECKass 00CTaHOBKA B HACTOSIIEE BPEMS OTIIMYAETCS OCOOBIM JUHAMHU3MOM, YTO
CBSI3BIBACTCSI C TCHJICHIMEW HapacTaHWs HECTAOWJIBHOCTH Ha II00AJhbHOM YpOBHE. Takue MpOIECChl CaMbIM
HETOCPEICTBEHHBIM 00pa30M UCIIBITHIBAIOT HA TIPOYHOCTH KapKAC HAIIMOHAIIEHO-TOCY/IapCTBEHHON 0€3011acCHOCTH
Poccuiickoii @eaepanuu.

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

AHanu3 BIUSHUS O0IIEH MOJTUTHYECKON U COIMAITBHO-9KOHOMUYECKO 00CTAaHOBKH B CTPaHE IO COCTOSIHHIO Ha
JaTy OIeHKH (10 TaHHBIM MuH3KOHOMpa3BuTHs Poccun)

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

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

e BBII: [Iporuo3 pocra B2024 rogy mnosbiuen Ha0,8 1. 10 2,9%. Ilpornoser Ha 2025-2026
rojibl, @ TAK)KE OIICHKA JIOJTOCPOYHBIX TEMIIOB pOCTa He m3MeHwaucb — 1,7%, 1,6% u1,5%
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cooTBeTCTBEHHO. COriacHO NporHo3aM aHaIWTHKOB, n3MeHeHue BBII B 2026 romy k2021 romy
coctasut +8,8% (ompoc B arpere: +7,9%).

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

HomunanbHasi 3apmiaTa: AHAJIMTHKY TOBBICWIIM MPOTHO3 POCTa HOMHUHAJIBLHOM 3apa0OTHOM TUIATHI
o 12,8% (+2,5 mm.) B 2024 rony ¢ panpHeimuM 3amemienueM 1o 7,8% B 2025 roay (+0,7 m.i.)
n o 6,8% KkkoHImy ropm3oHTa (+0,7 mm.). PacdeTsl Ha OCHOBE TPOTHO30B aAHAJIUTHKOB
10 HOMUHAIEHOH 3apaboTHOH 1ate U cpeAHer MHQISMK MpEeAronaraoT, uTo B 2024 roay peanbHas
3apriata BeIpactet Ha 5,4% (+2,2 m.m.), B 2025 rogy — Ha 3,0% (40,6 m.m.), B 2026 rogy — Ha 2,4%
(+0,4 m.m.). COOTBETCTBEHHO, K KOHILy MPOTHO3HOTO TOPU30HTAa peajibHasi 3apaboTHas Iuiata Oyner
Ha 20,2% Bbie, yem B 2021 roxy (ompoc B anperne: Ha 16,6%).

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

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

HWmvnopt ToBapoB u yciyr: [Iporaossl moutn He m3MeHWMch — 383 mupa Joit. (-2 MuIpJ J10J1.)
B 2024 romy, 395 mpn momt. B 2025 romy u 404 mupa nomn. (-5 mupxa nomn.) B 2026 romy. 910 Ha 6%
BhIme, 9eM umnopt B 2021 romy.

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

Lena na vedTs mMapku Brent: cormacHo oxxunmanusiM, B cpenem 3a 2024 rox et Mapku Brent
Oyzner crouth 84 nomi. 3a Gappenb. [anee nieHa Oyner cHWkaThes M cocTaBUT S0 JIOJUL 3a Oappeib
B 2025 romy u 75 mom. 3a 6appens B 2026 romy.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 2. loka3aTesn 1eJJ0OBOH AaKTHBHOCTH
Pe3yabTaThl onpoca Ha maii 2024 r.*

2021 2022 2023 2024 2025 2026

(PaKT) (aKT) (baKT)
unu 8,4 11,9 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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OTYET OB OLIEHKE CITPABE/IJIMBON CTOUMOCTH IMPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT

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) (108,3) (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 anpene 2024 roja.
** PegynbTaThl SBISIOTCS MEJHAHOW IPOTHO30B, PACCYMTAHHBIX HAa OCHOBE OTBETOB YYAaCTHHKOB OMNpPOCA II0 HOMHHAIBHOM 3apa0OTHOW IUIaTe | CpeiHEeMY
3a rog WIILI.
Jartsl mpoBenenust onpoca: 24 — 28 mas 2024 ropa.
Merorka pacuera: pe3ysbTaThl OMpOca SIBISIOTCS MEJIWAHOW MPOrHO30B 27 SKOHOMKCTOB M3 Pa3JIHYHBIX OpraHU3alUi, TPHHUMAIOIINX Y4acTHEe B OMPOCE.

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

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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4.2. AHAJIN3 COCTOSIHHSA M TIEPCIIEKTHB PA3BUTHSI OTPACJIM, B KOTOPOI1 ®YHKIIMOHUPYIOT
OPI'AHM3ALMS, BEYILIASI BUBHEC

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCIYXHBAaHHUS U JOBEPUTEIHHOTO YIPAaBIICHHS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOJIH ACHEXHBIX CPENICTB M POCT JIONU akiuil. B pe3ynbsrare
MOJIOKHUTEILHON TIEPEOLICHKH U MHBECTHPOBAHMS ACHE)XKHBIX CPEIACTB JOJS aKUIUi pe3uIeHTOB 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) CHH3Miach 3a kBaptan ¢ 16 1o 14%. [lpu 3ToM 1ons BamOT HEAPYKECTBEHHBIX CTpaH
(mommaper CILA u eBpo) Ha cueTax ocTtaBanach HIKE 2%. Jlois IpodrnXx MHOCTPAaHHBIX BATIOT (TIPEXK/IE BCETO
10aHeil) He npesblmana 1%. Broxkenus B MHOCTpaHHBIE aKTHBBI COKPATWIHCH B PaMKaxX 00OMX THUIIOB CUETOB:
JIONIT MHOCTPaHHBIX akThBOB Ha Opokepckux MUC camsmmace ¢ 18 mo 15%, anwa UUC B pamkax Y —
¢ 6 10 1%.

Pucynox! ilnHaMuKa CTPYKTYPHI aKTHBOB uuct
(%)

oo

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

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

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

Bpokepckoe obcimyxuBaHue

* YBenuueHue JTOXOJI0B HaceleHHus U pocT peiHKa akiuii B |l kBaprame 2023 r. mogmepkanu WHTEpeC
HWHBECTOPOB K ()OHJOBOMY DPBIHKY. B CBOIO odYepenb, pOCTy pPbIHKA aKIMHA CIIOCOOCTBOBAIM OXKHUIAHUS
JMUBUACHIHBIX BBHIIAT KPYMHBIMH SMHUTEHTAMH U TOBHIIICHHBIE HHOISIIMOHHBIC OXHUIAHUS HaCEICHUsL.
HerTo-B3HOCH Ha OpOKepCKUe cueTa ObUIM CYIIECTBEHHBIMH, a CpeHuil pa3mep noptdens Beipoc ¢ 1,4 10 1,8
MITH pyOJIen.

CoOTHOIIEHHE POCCUHCKUX aKUWH U OONUIanuil pe3uACHTOB B CTPYKTYpPE AaKTHBOB PO3HUYHBIX
WHBECTOPOB HE U3MEHMIIOCH TPU pocTe o0miero odbemMa akTUBOB. [losi MHOCTpPaHHBIX aKTHBOB BO3pocia
B YCJIOBHSIX BJIFOTHOM MEPEOLIEHKH.

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

COXpAHSICS BBICOKMH HMHTEpeC K I0aHsAM sl MpoBeleHHs apOUTpaxHbIX onepaunid. JloBepurenbHOe
yIpaBJeHne

lyuuc - WHJIMBUIYaJIbHbIN MTHBECTULIMOHHBIN CUeT
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Croumocths moprdeneii B cermMeHte /1Y BbIpocia 3a CUET IMOJIOKHUTEIBHON BaJIOTHOH IMEPEOLCHKH
WHOCTPAHHBIX OONMWTanuii, B TOM 4YHCIE 3aMOPOXCHHBIX, KOTOpPBIE HaXOAMINUCh MPEUMYIIECTBEHHO
B IOPT¢eNax KBATU()UIMPOBAHHBIX MHBECTOPOB. Ilpy 3TOM B MaccoBoM cermeHTe J[Y KIIMEHTHI BBIBOJIUIIN
CpeJcTBa M3 HanOoJee KPYIMHBIX CTPaTeTui.

JloxomHOCTh TO OOJBIIMHCTBY KpyMHEHIUX crpareruii [IY Oblaa BBIINIE JOXOJHOCTH JICTIO3HUTOB,
OTKPBITBIX T'OJ] Ha3aj, HO HWKEC JIMHAMHUKU HWHJIEKCOB phiHKA. CpeqHEeB3BEIICHHAS JIOXOJHOCTh CTpATEruit
NUC 3a mocnemnwmii rox coctaBuia 14% (6e3 ydera HAIOTOBOTO BHIYETA).

B ycrnoBusx orpaHM4eHHOTO Habopa TOPrOBBIX Ujel Tapu(HAas MOJUTHUKA YIPABISIONUX U3MEHHUIIACH
B CTOPOHY JOCTYITHOCTH YCIYT JJII MAKCUMAJIbHO IIMPOKOTO KpyTa MOTEHIHAIBHBIX HHBECTOPOB. CTpaTernu
JUTSL. HEKBAJTU(UIIMPOBAHHBIX MHBECTOPOB OTJIMYAIOTCS 0OJee HU3KHM BXOJHBIM IOPOTOM, a Takxke Oojee
BBICOKOH KOHIICHTpanuel B OymMarax OTIIEIbHBIX SMUTEHTOB 3a cueT nHBecTupoBanus B [IM®. B To xe Bpems
TaKU€ MHBECTULUU MOTYT CHUKATh UTOTOBYIO JOXOJHOCTH JUIsl KJIMEHTA 33 CYET AOMOJIHUTEIbHBIX KOMUCCHM.
NunuBuayanbHble HHBECTULIMOHHBIE CUETA

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

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

[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
MOJyYeHa MPH MPOoJIaXKe aKTHBA WM yIUIaueHa MpHU Tepenade o0s3aTebCcTBa MPH MPOBE/ICHUN OTepaIliy 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 UCTIONB30BAaHUEM JIPYTOr0 METO/Ia OLICHKH.

Cornacho m. 2 IFRS 13 copaBeanuBas cTOMMOCTB - 3TO PBIHOYHAsI OIIEHKa, a HE OLIEHKa, opMupyemas ¢
yueToM cnemupukn npennpustua. Ilo HEKOTOpBIM aKTHBaAaM U 0053aTENBCTBAM MOIYT CYLIECTBOBATH
HaOJrofaeMble PIHOYHBIE ONEpaluy WK pbIHOYHAsA mHpopmanus. Ilo apyruM akTuBam u 00sA3aTesbCTBAM
HaOJrofaeMble PHIHOYHBIC OMEpaldd WM PBIHOYHAS WHGPOpPMAaLUs MOTYT OTCyTCTBOBaTh. OIHAKO ILeib
OLIGHKU CHPAaBEAJMBON CTOMMOCTH B OOOMX CIydasx OJHAa M Ta JK€ - ONPElNeNUTh LeHy, 10 KOTOpOM
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 YUaCTHHKA PbIHKA, KOTOPBII yAepKUBAaET aKTUB WM UMEET
00513aTeILCTRO).

Ecny nieHa Ha WAGHTUYHBIA aKTHB WM 00S3aTENHCTBO HE HAONIOMAETCS HA PHIHKE, MPEANPHUSITHE OICHUBACT
CIPaBEAJIMBYI0 CTOMMOCTb, HCIONB3Ysl IPYrOd METOJ| OLEHKH, KOTOPBbIH OOecreyrMBaeT MaKCHMalbHOE
UCTIOJIb30BaHUE YMECTHBIX  HAaONIOJAaeMbIX HCXONHBIX JaHHBIX M MHUHAMAIBHOE HCIOJIb30BaHHE
HeHaOIOaeMbIX HWCXOJHBIX MJaHHBIX. [lOCKONBKY chpaBeiBas CTOWMOCTH SIBISIETCS CITPAaBEITHBOMN
OIICHKOM, OHa OIpeJensercs C HCIOJb30BaHWEM TaKUX JOMYLIEHWH, KOTOpbleé YYacTHHKH pBIHKA
MCTIONB30BANIM OBl TIPY OTIPENIETICHUH CTOMMOCTH aKTHBA WM 00S3aTeNbCTBA, BKIIOYAs JOIMYIIEHUS O PHUCKE.
CrnenoBaTenbHO, HaMEpEHHE TMPEANPHSITHS yIepKaTh aKTHB WM ypPEerylupoBaTh WIH HWHBIM 00pa3oM
BBITIOJTHUTD 0053aTEIHCTBO HE SIBIISICTCS. YMECTHBIM (DaKTOPOM IIPH OLICHKE CITPABEATUBON CTOMMOCTH.

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

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

+ B OTHOIIEHMH HE()UHAHCOBOTO aKTHBA, UCXOJHOE YCIOBHE OLEHKH, SIBISFOIIEECS MPUEMIIEMbBIM IS
OIIEHKH (B COOTBETCTBHH C €r0 HAWIIyUYIUM U Hanbosee 3QPEeKTUBHBIM HCIIOIb30BAHUEM);

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

. MCTOJ WKW METOJblI OLCHKH, NPUEMIIEMBIC IJIA OIPCACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH, C YyYETOM
HaJIn4dus OAaHHBIX JJIsA paSpa6OTKI/I HUCXOAHBIX [JAHHBIX, MNPCACTABIIAIOLNIUX OOIIYIICHHSA, KOTOPBIC
HCIOJIb30BAINCh ObI Y4aCTHUKaMHM PbIHKaA IIPU YCTAHOBJICHUU LICHBI Ha aKTHUB HJIU 065133TCIIBCTBO, a
TAaKXXE YPOBHS B UCPAPXHUU CHpaBeﬂHHBOﬁ CTOMMOCTH, K KOTOPOMY OTHOCATCS 3TH UCXOAHBIC TaHHBIC.

OrneHka CrpaBelTMBOM CTOMMOCTH TIPEIoaraeT MPOBeIeHUE ONepalliy 10 MPOJIaXKe aKTUBa WIH Tepeaade
00s13aTeNbBCTBA:

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

+ TIpU OTCYTCTBHM OCHOBHOTO DPBIHKA Ha pPBIHKE, HAauOOJIee BBITOJHOM IS JTAHHOT'O aKTUBa WU
00s13aTeNbCTBA.
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[pennpusiTuio HET HEOOXOJWMOCTH TPOBOJIUTH H3HYPSIOMIMN TOUCK BCEX BO3MOXKHBIX PBIHKOB JIJISI
WICHTH(HUKAIMN OCHOBHOTO PBIHKA WM, MPU OTCYTCTBHM OCHOBHOTO PBIHKA, HanOOJee BBITOJHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTBHIBATH BCIHO HMH(OpMAIMIO, KOTOpas SBISICTCS OOOCHOBAHHO NOCTymHOW. llpwm
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 CHpaBeﬂHHBOﬁ CTOMMOCTH JOJI’)KHa
MNpEACTaBJIATh LICHY HAa JAHHOM PBLIHKE (TaKaiI ocHa 00 SBISETCS HCMOCPEACTBCHHO Ha6ﬂ}OHaCMOﬁ, 6o
PacCUUTBIBACTCA C UCIIOJIB30BAHUEM APYIroro MeToaa OHGHKI/I), JaXe €CJIM ILICHAa Ha APYI'OM PBIHKE SABJIACTCA
INOTCHIHUAJIBbHO boiee BBITOJHOM Ha AaTy OLCHKH.

[Ipennpustre AOKHO MMETh JOCTYN K OCHOBHOMY (MJIM HauOOJiee BBHITOAHOMY) PBIHKY Ha JaTy OIICHKHU.
[Mockonbky pasnuuHble mnpennpusaTHs (M HampaBleHUsT OW3HEcCa B paMKax TaKHX MPEIIPUATHIA),
OCYIICCTBIISIONINE Pa3IMYHbIC BUIBI ACSITCILHOCTH, MOTYT HMETh JOCTYI K Pa3jIMYHBIM PHIHKAM, OCHOBHBIC
(mm Hambosee BBITOHBIC) PBIHKH JUISI OHOTO M TOTO XK€ aKTHBA WJIHM 00S3aTeNhCTBA MOTYT OBITH Pa3sHBIMHU
JUIS Pa3NIUYHBIX MPEeNNpusATHNA (M HamnpaBlIeHU OW3Heca B paMKax TakuxX mpeAnpustuii). CienoBaTeNibHO,
OCHOBHOH (WM HamboJiee BBITOAHBIN) PBIHOK (M, COOTBETCTBEHHO, YYAaCTHHUKOB pBIHKA) HEOOXOANMO
paccMaTpuBaTh € TOYKH 3pEHHS MPEINPUATHS, YYUTHIBAsS TAaKUM O0pa3oM pa3iHuus MEXAy W CpeIau
HpeI[HpHHTHﬁ, OCYIICCTBIIAIOIINX PA3JIMYHBIC BUABI ACATCIBHOCTH.

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

2. Onpenenenne UCXOIHBIX YCIOBUM OLIEHKH.

3. Ompenenenre UCXOOHBIX AaHHBIX AJIS1 METOJOB OLIEHKH.

4. IlpumeHeHre METOIOB OIICHKHU.

1. BelsicHEHHE KOHKPETHOIO TUIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB OPEANpuaTus (aKLUii, JI0JIed U T.I1.),

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

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

2. OnpeneneHne HCXOHBIX YCIOBUM OLIEHKH.

BeinosHeHHe yKa3aHHOIO IIyHKTa OCYILIECTBIISIETCS B [Opa3eie « AHalnu3 pbIHKaY.

3. Onpenenenne NCXOMHBIX JAHHBIX JUII METOJIOB OIIEHKH.

st Toro yToObl 10OWTHCS HAaMOOJNBIIEH MOCIEIOBATEILHOCTH U COIMOCTABUMOCTH OLICHOK CIpPaBEIIMBOIL
CTOMMOCTH U PacKpbITHsI COOTBeTCTBYIOIIEH nHopmanuu, IFRS 13 ycTanaBnuBaeT nepapxuio CripaBeInBOH
CTOMMOCTH, KOTOpasi JENUT WCXOAHBIE JaHHBIE MUl METOJAa OLIEHKH, HCIOJIb3yEMBbIE [UIsl OLIEHKH
CHpaBEAJIMBOM CTOMMOCTH, Ha TpU YpoBHS. Mepapxusi cnpaBeajMBOH CTOMMOCTH OTHAeT HauOOJIbIIMMA
MIPUOPUTET KOTHPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTMBHBIX PBIHKAX Ul UACHTUYHBIX aKTUBOB HIIH
00s13aTeNnbCTB (MCXOAHBIE AaHHBIE 1 YPOBHS) M HAaUMEHBIIMH NPHOPUTET HEHAOIIOAAEMBIM HCXOAHBIM
JTAHHBIM (MCXOJIHBIE TaHHbBIE 3 YPOBHS).

Hannuue YMECTHBIX HCXOOHBIX AAHHBIX WU UX OTHOCUTCIIbHAA Cy@bCKTHBHOCTL MOTYT IMOBJUATH Ha BBI60p
MMPUEMJICMBIX MCTOOB OLICHKHU. OZ[HaKO nuepapxusa CHpaBe[[HHBOfI CTOUMOCTHU OTAACT NPUOPUTCT UCXOIHBIM
JaHHBIM JIs1 ME€TOJI0B OILICHKH, 4 HC METOJaM OLCHKHU, NUCIIOJIb3YEMBIM JJIs1 OLICHKH CHpaBeZIJII/IBOI\/II CTOMMOCTH.

HUepapxua cnpaseonusou cmoumocmu (uepapxusi OaHHbIX)

1. Hcxoomnvie oannvie 1 YposHa - 3T0 KOTHpyeMBbIe IIEHBI (HEKOPPEKTHPYEeMble) Ha aKTUBHBIX PBIHKAX IS
WJICHTHYHBIX aKTUBOB WM 00513aTeJIbCTB, K KOTOPBIM MPEANIPUATHE MOKET MOIYYHTH JIOCTYIT HA JIATy OLEHKH.

OBHKC 23

OLEHKA BU3HECA
N KOHCANTUHT



OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Kotupyemas 1eHa Ha aKTHBHOM pBIHKE TMIPEACTABIACT cO0OW HanmOojiee HAACKHOE JTOKa3aTeIbCTBO
CIIpaBEUIMBOM CTOMMOCTH W JOJDKHA WCIIOJIB30BAThCS JUISI OICHKHA CIPaBEIJIUBON CTOMMOCTH 0€3
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 HAa MHOTOYHUCIICHHBIX AaKTHBHBIX PBIHKaX
(HampuMmep, Ha pa3nIMYHBIX Ouprkax). CiemoBarenbHO, 0COO0e BHUMaHUE B mpenenax 1 YpoBHS ynensercs
OTIPEICJICHUIO CIIEAYIOIIETO:

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

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

Ucxonasie nannsie | YPOBHS AOKHBI KOPPEKTUPOBATHCS TOJNBKO B CIEAYIOMINX CITyJasX:

+  KOTJa NpeAlpHATHE YACPKUBAET OOJBIIOE KONUYECTBO aHAIOTHYHBIX (HO HEWACHTHYHBIX) aKTUBOB
WA 00513aTeNbCTB (HampuMep, JOITOBBIC IIEHHBIE OyMaru), KOTOPBIE OIIEHUBAIOTCS 110 CIIPABEIMBOM
CTOMMOCTH, a KOTHpyeMasi IIeHa Ha aKTHBHOM pBIHKE CYIIECTBYET, HO HE SIBISETCS IOCTYITHOH 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 JUIs KaXJI0T0 OTIEIBHOIO aKTHBa
WK 00s3aTeNbCTBa Ha ATy OLEHKH). B TakoM ciydae B KadecTBE MPAKTHYECKOTO ITOIPYYHOTO
CpE/ICTBA TPEINPHATHE MOXKET OIEHUBATH CHPABEUIMBYIO CTOMMOCTB, MCIIOJIB3YS AIbTEPHATHBHBIN
METOJ OIICHKH, KOTOPBIM HE OCHOBBIBACTCS MCKIIOUUTEIHRHO HA KOTHUPYEMBIX IIeHaX (Hampumep,
MaTpu4HOe [eHOoOpa3oBanue). OJHAKO MCHONB30BaHIE ATHTEPHATHBHOTO METOA OLCHKU MPUBOAUT
K TIOJIyYEHHIO OLEHKH CIPaBEJIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCSI K 0oJiee HU3KOMY YPOBHIO B
HepapXxuu CIpaBelJIMBOA CTOUMOCTH.

+  K020a KOMUpYyemas yeHa Ha aKmueHOM pblHKe He npeocmasisem cobou Cnpaseonusyio CmoumMocmy
Ha damy oyeHku. Tak MOXeT 00CTOSTh [€]10, KOI/la, HallpUMep, CYIIECTBEHHbIE COObITUS (TaKue Kak
olepaluuy Ha PbIHKE «OT NPHHLUMANA K NPUHLUIATY», TOPTd Ha MOCPEIHUYECKOM PBHIHKE WIN
00BSABICHHS) UMEIOT MECTO TIOCTIE 3aKPBITUS PBIHKA, HO JI0 HACTYIUIEHHS OaThl olleHkH. [Ipenmpustue
JIOJDKHO YCT@HOBUTH M TIOCJIEJOBATENIbHO MPUMEHSATh MOJUTUKY HICHTH(UKAIMUA TaKUX COOBITHH,
KOTOpbIE MOTYT HOBJMATH Ha OLEHKH CIPaBEAJIMBON cToMMOcTH. OIHAKO €ClU KOTUpyemas IeHa
KOPPEKTHUPYETCs. C y4eTOM HOBOU HH(OpMaluu, Takas KOPPEKTUPOBKA MPUBOJHUT K IOIYyYEHUIO
OLIGHKM CHpaBeIIMBOM CTOMMOCTH, KOTOpasi OTHOCHTCS K OoJjiee HHM3KOMY YPOBHIO B HepapXxuu
CHPaBEAIIMBON CTOUMOCTH.

+ TIpU OIIEHKE CIIPaBEUIMBONH CTOMMOCTH 0053aTeNbCTBAa WM COOCTBEHHOIO JOJIEBOIO HMHCTPYMEHTA
OPEANPHUITUS C UCIIONB30BAHUEM KOTUPYEMOW LIEHBI Ha MICHTUYHYIO €IUHHMILY, KOTOpasi MpoxaeTcs
KaK aKkTHUB Ha aKTUBHOM pBIHKE, W Takas IIeHa JIOJDKHA KOPPEKTHPOBATBHCA C y4eTOM (pakTopoB,
crneun(puUecKux A €OUHUIBl WM akTuBa. EcIM KOPpPEeKTHpPOBKAa KOTUPYEMOH LEHBI aKTUBA HE
TpeOyeTcs, pe3yabTaToM OyIeT IOIyYeHHE OLEHKH CIpPaBelUIMBOM 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 HEPAPXUU CTIPABEAIUBON CTOMMOCTH.

2. Hcxoouvie oannvie 2 YposHs - 3TO MCXONHBIE NaHHBIE, KOTOPbIE HE SBISIOTCS KOTHPYEMBIMH IEHAMH,
BKJIIOYEHHBIMH B 1 YPOBEHb, U KOTOpBIE MPSMO MM KOCBEHHO SBIISIOTCS HAOJIOAA€MBIMU JJISI aKTHBA WM
obsi3aTenbcTBa. Eciin akTUB Wil 00s3aTENBbCTBO MMEET OIpeNeNICHHbBIN (JIOTOBOPHOW) TEPUOJ], UCXOJHBIC
JaHHble 2 YPOBHS NOJDKHBI OBITH HAOJIOAAEMBIMH JJIsl MPAKTHUYECKH BCETO CPOKa NEHCTBUS aKTHBA HIIH
o0s13aTenpCcTBa. MicxoaHbpie JaHHbIe 2 YPOBHS BKIIIOUAIOT CIIEAYIOIIEE:
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A KOTHUPYEMBIC IICHBI HA aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeILCTBA HA aKTHBHBIX PBIHKax.

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

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

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

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

KoppekTupoBKH UCXOJHBIX NaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCUMOCTU OT (haKTOPOB, CHCIU(PUUSCKUX IS
aKTHBa WK 00s3aTenbeTBa. Takue (pakTopsl BKIFOYAIOT CIIeTyFOIIee:

. COCTOSIHUEC HUJIN MCCTOHaXO0XXIACHUEC aKTHBA,

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

A 00BeM WIH YPOBEHB ACATCIBHOCTU HA PhIHKAaX, HAa KOTOPBIX Ha6J'IIO,Z[aIOTC$I OTH UCXOJHBIC JAHHBIC.

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, €CIH JUIi KOPPEKTHUPOBKH HCIIOJB3YIOTCS  CYIIECTBEHHBIE
HeHa0Jr0JaeMble HCXO/HbIE TaHHBIE.

3. Hcxoouvie dannvle 3 YpoeHsa - 3TO HEHAOMOJaeMble MCXOJHBIE NaHHBIC U aKTHBA MM 00s3aTeIhCTBA.
Henabmonaemble UCXOHbBIC JaHHBIC OJDKHBI MCIIOIB30BAThCS JUIS OLICHKH CIPABEIJIMBON CTOMMOCTH B TOM
clIy4ae, €Cl yMECTHBIC HaOJIo/laeMble WCXOJHBIC JaHHBIE HE OCTYIHBI, TAKUM O00pa3oM, YUHUTHIBAIOTCS
CUTyaIluH, TP KOTOPBIX HaOIIofaeTcs HeOOMNbINas, MPH HATUYAA TAaKOBOW, NEATENbHOCTh HAa PBIHKE B
OTHOIIICHWU aKTHBAa WM 00s3aTelIbCTBa Ha JATy oleHkH. OIHAKO IIEJb OICHKH CIPAaBEIJIUBOW CTOUMOCTH
OCTaeTCsl MPEXHEN, TO €CTh BBIXOJIHASA 1I€HA Ha JAaTy OLUEHKH C TOYKU 3PEHMs] YYaCTHUKA pPbIHKA, KOTOPBIU
yIep)KHBAET aKTHB WIH UMeeT 00s13aTesibcTBO. Clie/[0BaTeIbHO, HEHAOIOIaeMbIe HCXOIHBIC JTAHHBIC JTOJDKHBI
OTpakaTh JOIYIIEHUS, KOTOPbIe YYaCTHUKH PHIHKA MCIIOJB30BANH OBI MPU YCTAHOBJICHUH IIEHBI HA aKTHB U
00513aTeTbCTBO, BKITFOYAS JIOMYIIEHUS O PUCKE.

Jomymenuss 0 pHUCKe BKIHOYAKOT PUCK, IPUCYIIMH KOHKPETHOMY METOJY OLIEHKH, HCIOJIb3YEMOMY IS
OLIEHKU CHPAaBEIJIMBOI CTOMMOCTH (TaKOMY KaK MOJEJb LIEeHOOOpa3oBaHUs), U PHUCK, MPHUCYLIHH HCXOAHBIM
JaHHBIM MeToja omeHkW. OlleHKa, He BKJIIOYAIOIIAs KOPPEKTHPOBKY C Yy4YETOM PHCKOB, HE Oyner
MIPEJICTABIATh OILIEHKY CIIPaBeAJIUBOM CTOMMOCTH, €CITM YYaCTHUKM pbIHKa OyIyT BKIIOYaTh TaKylo
KOPPEKTHUPOBKY MpPH YCTaHOBJICHHWU LIEHBl HAa aKTHB WM 00s3arenbcTBo. Hampumep, MOXKET BO3HHMKHYTH
HEOOXOJMMOCTh BKJIIOUHUTH KOPPEKTHPOBKY C YYETOM PHUCKOB IPU HAIMYUH 3HAYUTEILHON HEOTIPEIETIEHHOCTH
OILICHKH.

Ilpumename Henabniooaemvie UCXOOHblE OAHHBlE Cledyem, UCNOAb3YA 6CI0 UHGopMayuio, OOCMynHylo 8
CNOAHCUBUUUXCSL 0OCTNOAMENLCIMBAX, KOMOPAsL MOJXCem 6KII0Yamy cobcmeentvie 0anHvle npeonpusmus. lpu
pa3paboTKe HEHaOMIOJaeMbIX HCXOAHBIX JAHHBIX HNPEANPHATHE MOKET HavyaTh CO CBOMX COOCTBEHHBIX
JAHHBIX, HO OHO JIOJDKHO KOPPEKTHPOBATh JTH JIaHHBIC, €CIM OOOCHOBAaHHO JOCTYITHAS WH(OPMAIHS
YKa3bIBaeT Ha TO, YTO JPYTH€ YYACTHUKU PHIHKA UCIONB30BAIN ObI Ipyrue JaHHbIE MM CYLIECTBYET KaKasi-TO
uHpopManus, crnenuduyeckas Uil OPEANPHUITUS, KOTOpas HENOCTYNHa JUIsl IPYTUX YYacTHUKOB pPBHIHKA
(manpumep, cuHeprud, cnenndudeckas s npeanpustusa). [IpeanpusTaio HET HEOOXOANMOCTH TPHUIIAraTh
Yype3MepHbIe YCHIHUS, YTOOBl MOJIYYHUTh HMH(POPMALMIO O JOMyIIEHUAX YYAaCTHUKOB pbIHKA. OmHaKo
MpeINpHUATHE JOJDKHO YYUTHIBATh BCIO MH()OPMAIUIO O JOMYIIEHUSX YYaCTHUKOB PBIHKA, KOTOpas SBIAETCS
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o0ocHOBaHHO mocTynHOW. HeHaOmiomaemble MCXOMHBIE [aHHBIE, pa3pabOTaHHBIE B COOTBETCTBHU C
BBIIIICOTIMCAHHON MIPOIEAYPOH, CYMTAIOTCS JOMYIICHUSAMH YYaCTHUKOB PHIHKA U YAOBIETBOPSIOT IIETH OLEHKU
CIIpaBeJIMBOM CTOMMOCTH.

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

4. [IpuMeHEHHE METOIOB OIICHKH.

Ilpu omeHKe CHpaBEeIIUBON CTOMMOCTH HEOOXOAMMO HCIOJB30BaTh TaKHEe METOABI OIICHKH, KOTOpPHIC
SIBIISIFOTCSL IPUEMJICMBIMU B CIIOKUBIINXCS OOCTOSATENBCTBAX M JUISI KOTOPBIX IOCTYITHBI JIaHHBIC, JOCTATOYHEIC
JUTSL OLIEHKH CIIPaBEIJIMBONH CTOMMOCTH, IMPH 3TOM MAaKCHMAaJbHO HWCIIONB3YS YMECTHBIE HaOI0IaeMbIe
UCXOJHBIC JAHHBIC 1 MUHUMAJILHO MCITOJIB3Ysl HCHA0JII01aeMbIe UCXOJIHBIC JJAHHEIC.

Tpemss HamOoliee MIMPOKO HUCHOJIH3YEMBIMH METOJIAMHU OIICHKH SIBIISTIOTCS PBIHOYHBIM TOJXOJ, 3aTPaTHBIN
IMOAXOM ¥ JIOXOIHBIH IMOJIXOI.

B HekoTOpBIX Cilydasx MpUeMIIeMbIM OyIET MCIIOJIb30BAaHUE OJHOTO METOJIa OIICHKH (HampuMmep, MpH OICHKE
aKTHBa WM 0053aTENbCTBA C WCIOIB30BAHUEM KOTHPYEMOW IIEHHI Ha aKTUBHOM DPBIHKE UISI MACHTUYHBIX
aKTHBOB WIM 00s3aTeNBCTB). B Apyrux ciydasx mpuemMiieMbiM OYIeT HWCIOJIh30BAHWE MHOKECTBEHHBIX
METOJIOB OILICHKH (HAIPUMEP, TaK MOXKET OOCTOATH JEJIO MPH OICHKE CIAMHMIIbI, TEHESPUPYIOUICH JICHEKHbBIC
cpencTBa). Eciu Ams OIeHKH CIpaBeTMBON CTOMMOCTH HCTIONB3YIOTCS MHOXECTBEHHBIE METOBI OIICHKH, TO
pe3yabpTaThl (TO €CTh COOTBETCTBYIOIIME TIOKA3aTENHU CIIPABEATUBON CTOMMOCTH) JOJKHBI OLIEHUBATHCS ITyTEM
paccMOTpeHUs 1IeIeCO00Pa3HOCTH JAMana3oHa 3HA4YeHWH, 0003HAUYEHHBIX JAHHBIMH pe3ynbraTtamu. OleHka
CIPaBeUIMBOM CTOMMOCTHA - 3TO 3HAYEHHWE B TMpejaeNiaX TaKoro AHWana3oHa, KOTOpoe HamboJiee TOYHO
MIPEJICTaBIISIET CIPABEAJIMBYIO CTOUMOCTE B CJIOKUBIIMXCS OOCTOSATENbCTBAX.

B coorBerctBuM ¢ IFRS 13 npu peiHOYHOM (CpaBHUTEIEHOM) TOAXOJE HCIIONB3YIOTCS LEHBI M ApyTras
YMECTHasA I/IH(bOpMaIH/Iﬂ, reaeprupyemMas ppIHOYHBIMU ONICpalUusAMU C UACHTUYHBIMU HUJIW COIMMOCTAaBHUMbBIMHA (TO
€CTh aHAJIOTHYHBIMH) aKTHUBaMH, 0053aTeIbCTBAMU UJIHM TPYIITION aKTUBOB U 00513aTEIbCTB, TAKOH Kak OM3HEC.

Hampumep, B MeTomax OIEHKH, COBMECTUMBIX C PHIHOYHBIM MOAXOAOM, YaCTO HCIIOJB3YIOTCS PHIHOYHEIC
MHOHTENM, BO3HUKAIOIINE M3 KOMIUIEKTa COMOCTaBUMBIX MOKa3aTejaed. MHOXHUTENIN MOTYT HAaXOIHUTHCS B
OJJHMX [Mana3oHax C JAPYTUM MHOXHTENIEM II0 KaKJIOMy COIIOCTaBUMOMY Ioka3aremto. Jlns BeiOopa
HaJIJIeKAIET0 MHOXKUTENST U3 JMana3oHa TpeOyeTcs HCIONb30BaTh CYXKIECHHE C YYeTOM KaueCTBEHHBIX H
KOJINYECTBEHHBIX (PAKTOPOB, CTICUPHUECKHUX [T OLIEHKH.

MeTonpl OLIGHKH, COBMECTHMBIE C PHIHOYHBIM IIOJXOJIOM, BKJIIOYAIOT MAaTPUYHOE IIE€HOOOpa3OBaHUE.
MartpudHoe 11eH000pa30BaHuE - TO MATEMATHUECKUI METO/I, HCIIOJIh3yEeMBIN MPEUMYIIIECTBEHHO VISl OTICHKH
HEKOTOPBIX BUJIOB (PMHAHCOBBIX MHCTPYMEHTOB, TAKUX KaK JIONTOBbIE IIEHHBIE OyMaru, He OCHOBBIBASICH JIUIITh
Ha KOTHPYEMBIX IIEHaX Ha ONpe/eIeHHbIC IIEHHbIe OyMaru, a CKopee Ha OTHOIICHHWU [IEHHBIX OyMar K ApyruM
KOTHPYEMBIM IICHHBIM OyMaram, UCIOJIb3yeMbIM KaK OPUSHTHP.

B coorBercTBuHM ¢ IFRS 13 npu ncnons30BaHUM JOXOAHOTO MMOAX0/A Oy IyIie CyMMEI (HarmpuMmep, MOTOKH
JIEHEHBIX CPEJICTB WM JIOXOBI U PACXOJIBI) MPe0OPa30BEIBAIOTCS B €UHYIO CYMMY Ha TEKYIIUH MOMEHT (TO
€CTh JMCKOHTHPOBaHHYI0). [IpyM wWcmonb30BaHWM TOXOMHOTO TOJXOAA OIEHKA CIPaBEUIMBON CTOMMOCTH
OTpa)kaeT TeKYIIHe PIHOYHBIC OKUIAHHS B OTHOIICHUH TaKUX OYIYIIUX CYMM.

B cootBercTBHu ¢ IFRS 13 npu 3arpaTHOM mojxojlie OTpakaeTcs CyMMa, KOTopas moTpeboBaniachk ObI B
HACTOSIIIUA MOMEHT IJIsl 3aMEHbI MPOM3BOAUTEILHONW CIIOCOOHOCTH aKTHBa (YacTO Ha3bIBAEMOHM TEKyLIeH
CTOMMOCTBIO 3aMEIIEHUS).

OrneHka mpoBeieHa B COOTBETCTBUU C MeXAyHapoaHbIM cTaHaapToM ¢uHaHcoBoi oTueTHocTH (IFRS) 13
«OueHka crpaBeIMBOW CTOMMOCTH», yTBep:KAeHHBIM llpukazom MunucrepctBa (uHancoB Poccuiickoit
Oenepanmu Ne 217 1 ot 28.12.2015:
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Opranuzaius JI0JDKHA OIICHHBATh CIPABEIMBYIO CTOMMOCTh aKTHBa WM 00s3aTENbCTBA, HCIONB3YS TE
JIOITYIIICHHUSI, KOTOPBIE UCTIOJIb30BAM Obl YYACTHUKY PHIHKA MPU YCTAHOBIICHHH IIEHBI HA JAHHBIA aKTUB HIIH
JAHHOE 00s13aTeIhCTBO MPH YCIOBUH, YTO YYACTHHKU PBIHKA JIEHCTBYIOT B CBOMX JYYIIHX SKOHOMHUYECKHX
UHTEpecax.

I[lpu dopmupoBaHMM JAaHHBIX JOMYIICHWN OpPTraHU3alMKW HET HEOOXOJUMOCTH HICHTH(HUIIMPOBATH
KOHKPETHBIX YYaCTHUKOB pbIHKa. BMecTo 23TOro opraHuzamus J0/DKHA HICHTU(HUIMPOBATH OOIIMe
XapaKTePUCTHUKH, KOTOPhIE OTIIMYAIOT YIaCTHUKOB PBIHKA, IPUHAMAs BO BHUMaHHE (DaKTOPHI, CHIEI(IIHBIC
JUISL BCErO TIEPEUUCICHHOTO HUXKE:

(a) axTuBa MM 00SM3ATENHCTBA,;
(b) ocroBHOrO (MM HaKOOJIEE BHITOAHOTO) PHIHKA JUISI aKTHBA WA 0053aTEIbCTBA; U
(C) y4acTHHKOB pbIHKA, C KOTOPBIMH OpPraHU3aIMsl BCTYIH/IA ObI B C/IENIKY Ha JaHHOM PhIHKE.

68 [IprMepsI pIHKOB, Ha KOTOPBIX UCXOJHBIE TAaHHBIE MOTYT OBITh HAOIIOJAEMBIMH JJISI HEKOTOPBIX aKTHBOB
1 00s13aTeNnbCTB (HanpuMmep, (PMHAHCOBBIX WHCTPYMEHTOB) BKJIIOUAIOT OUPIKEBBIC PHIHKH, JUJICPCKUE PBHIHKH,
PBIHKH ¢ OpPOKEPCKUM MOCPETHUIECTBOM U PHIHKY MIPUHITUIAIOB (CM. TyHKT 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 piHKH. Ha OnpkeBoM pbIHKEe MH(OpPMAIMS O [IEHAX 3aKPBITHS SBISETCS JIETKOIOCTYITHOU H,
KaK IIPaBUJIO, ITOKA3aTEILHOM B OTHOILIEHUHU CIIPABEUIMBOA CTOMMOCTH. [IprMepoM Takoro pbIHKa SIBISETCS
JlornoHckast hoHmoBas OupKa.

(b) Aunepckue peiHKHA. Ha mumepckom peIHKE JHUIEphl BCETAa TOTOBBI TOProBaTh (MMOKYMATh WIN IPOAABaTh 32
CBOW COOCTBEHHBIH cueT), o0ecreurBasi TEM CaMbIM JIMKBUAHOCTh MOCPEJCTBOM HCIOJIB30BAHHSI CBOETO
KanuTana Uil TOAJCpKaHus 3armaca OOBEKTOB, I KOTOPBIX OHM CO3MAlOT pBHIHOK. Kak mpasmio,
uH(opMalLysl O LieHe MOKymaTens U IIeHe MpoJaBla (MIPeACTaBIIONIMX LEHY, 0 KOTOPOH IUIIep >KeslaeT
KyIIHTh, U LIEHY, 0 KOTOPOW IHiep KeJaeT MpoJaTb, COOTBETCTBEHHO) SBIIsETCS Oojee NOCTYIHOM, deM
uHpOpMaIM O TeHaX 3aKphITHsI. BHeOWprkeBble PBHIHKK (LIEHBI ISl KOTOPBIX IYOJMKYIOTCS) SIBIISIOTCS
JUIIEPCKAMH pPhIHKaMH. Juiiepckre peIHKK TakKe CyIMECTBYIOT JJISl [PYTUX BUJIOB aKTHBOB U 00SI3aTEJIbCTB,
BKJIOYAss HEKOTOpbIE (DMHAHCOBBIE MHCTPYMEHTBHI, TOBapbl M (pM3MYECKUE aKTUBBI (Hampumep, ObIBIIEE B
UCIIOIb30BaHUHU 000PYI0BaHHE).

(c) PoiHKM ¢ OpokepckuM mocpegHHMYecTBOM. Ha pblHKE ¢ OpPOKEpPCKHM IMOCPEIHUYECTBOM OpPOKEPHI
CTaparoTCs CBECTU IOKyNaTesiell C MpOAaBLAMH, HO HE TOTOBBI TOProBaTh 3a CBOM COOCTBEHHBIH CYET.
Jdpyrumu cnoBamu, OpOKepbl HE HCIOJB3YIOT CBOM KamuTaja Ais TOJJIep)KaHus 3amaca OOBEKTOB, IS
KOTOPBIX OHHU CO3J1al0T PBIHOK. bpokep 3HaeT LieHsbl, IpeuIaracMple M 3alpaliiBacMble COOTBETCTBYIOIIMMU
CTOPOHAMH, HO KaXIasi M3 CTOPOH, KakK MpaBWJO, HE 3HAET IICHOBbIE TpeOOBaHMS APYroH CTOPOHBI.
Wudopmanust o 1eHax 3aBepIIMBIINXCS CAEJOK HWHOTJA ObIBaeT JOCTYIMHOW. PBIHKM ¢ OpoKepcKuM
00CITy’)KUBaHHEM BKJIFOUAIOT B €05l 3JIEKTPOHHBIE KOMMYHHKALMOHHBIE CETH, B KOTOPBIX CBOASTCS 3asBKU HA
MIOKYIIKY U IPOJIAXKY, & TAK)KE PIHKU KOMMEPUYECKON U KWJION HENBU>KMMOCTH.

(d) Perakn mpuHImMmanoB. Ha pelHKE NPUHIMIIATIOB CAENKH, KaK MEPBUYHAS MPOJAXKa, TaK W BTOPHYHASL
Meperpo/iaxa, OCYIIECTBISIOTCS CTOPOHAMH CaMOCTOSITEIBHO, 0e3 IMocpeaHUKOB. JIuiib HeOONbIoNH 00beM
HHGOPMAIMH O TAKKMX CIEIKAX MOXKET ObITh OOIIEIOCTYITHBIM.

B tex ciyuwasx, Korza 1jeHa Ha UJICHTUYHbBIH aKTUB WK 0053aTeNLCTBO HE SIBIISICTCS HAOII01aeMO Ha pBIHKE,
OpraHM3anys OIEHUBAET CIIPABEIJIMBYI0O CTOMMOCTB, HCIIONB3YS JPYyroil MeTOoA OIEHKH, KOTOPBIi
obecrieurBaeT MaKCHMAJILHOE  HCIOJNB30BAaHME  PEJICBAHTHBIX HAOJIOMAEMBIX  MCXOJIHBIX  JIAHHBIX U
MHUHHMMAJILHOE HCIOJIb30BaHHE HEHAOMIOAaEMbIX MCXOAHBIX AaHHBIX. [IOCKOJIBKY crpaBelinBas CTOMMOCTD
SBJISIETCSl OLIEHKOM, OCHOBAaHHOW HAa PBHIHOYHBIX IAHHBIX, OHA OIpPEAENSeTCS C HCIOJIH30BAHMEM TaKHX
JOMYIICHWH, KOTOPble YYaCTHUKH PBIHKA NPHUHIM Obl BO BHUMAHHE NPU ONPEAEJCHWU LIEHBl aKTHBAa WU
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00s13aTeNIbCTBA, BKJIIOYAs JOMyIIeHHS O prcke. CienoBareibHO, HAMEPEHHE OPraHU3aIlK YACPKATh AKTHB
WIH yperyjIupoBaTh WM HHBIM 00pa3oM HCIOJHUTH OO0S3aTENbCTBO HE HMMEET 3HAYCHHS TPH OICHKE
CIIPaBEUITMBON CTOUMOCTH. (11.3)

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

I1. 37 Ecnu neHoBas KOTUPOBKA B OTHOUICHHUU IMEPEIavYd UICHTHYHOIO WM aHAJOTHYHOTO 0053aTelIbCTBA
00 COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPraHU3aIlui HEJOCTYITHA U UICHTUYHBIN OOBEKT YICPKUBACTCS
JIPYTOi CTOPOHOW B KAauecTBE aKTHBA, OPTaHU3AIMs OJDKHA OIEHHUTH CIPABEIMBYI0 CTOMMOCTH JAHHOTO
00s13aTebCTBA WM JIOJICBOTO MHCTPYMCHTA C TIO3MIMN YYaCTHUKA PBIHKA, KOTOPBIA YJIEPKUBAET STOT
WICHTUYIHBIN 00BEKT B KaUeCTBE aKTHBA, Ha ATy OIEHKH.

II. 38 B rtakmx ClIydadx opraHu3anusa JOJKHA OLUCHUBATL CHPABCAJIMBYIO CTOUMOCTDL 00s13aTeNbCTBA UITH
JA0JICBOI'0 MHCTPYMCHTA CIICAYHOIINUM 06pa30M:

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

(b) mpu orcyTcTBHM HHOPMAIKK O TAKOM IIEHe, UCIOb3Ysl APYTUe HAOII01aeMble HCXOIHbIC TaHHbIC, TAKHE
KaK IIGHOBas KOTHPOBKAa HAa pPBIHKE, KOTOPBIH HE SBJSIETCS AKTHUBHBIM JJIsI HMIEHTUYHOTO OOBEKTa,
YAEPKUBAEMOIO IPYIrOM CTOPOHOM 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, YYHTBHIBAIOIIUIM OyIyIIHe JCHEKHbIC
MMOTOKH, KOTOPbIEe YYaCTHHUK PHIHKA OXKUAAN OBl MONYYUTh OT 00s3aTelNhCTBA WM JOJIEBOTO MHCTPYMEHTA,
KOTOPBIE OH YAECPKUBACT B KAUYECTBE aKTHUBA);

(if) peiHOYHBIA MOAXO[ (HAIPUMEP, HCIOJB3YsS IEHOBHIC KOTHPOBKM B OTHOIICHHH aHAJOTWYHOTO
00513aTeNBLCTBA WK IOJIEBBIX MHCTPYMEHTOB, YACP)KUBAEMbIX APYTHUMU CTOPOHAMH B Ka4€CTBE aKTUBOB).

I1. 39 Opranuzanus J0JDKHA KOPPEKTHPOBATh LICHOBYIO KOTHPOBKY B OTHOIICHHHM OOSI3aTENILCTBA HIIU
COOCTBEHHOT'O JIOJIEBOTO MHCTPYMEHTA OpPraHU3allvH, YASPKUBACMOr0 JPYrol CTOPOHOH B KA4eCTBE aKTHBA,
TOJIBKO €CJIH MMEIOT MECTO crenu(uyHble IS 3TOro akThBa (haKTOPbI, KOTOPbIC HEIPUMEHHMBbI K OIICHKE
CIIPaBEUIMBOM CTOMMOCTH yKa3aHHOTO 00s3aTENbCTBA WM JIOJNEBOTO MHCTpyMeHTa. OpraHm3anus JOJDKHA
YIOCTOBEPHUTHCS, UYTO IICHA aKTHBA HE OTPAKaeT BIUSHHUS OTPaHMYCHMS, MPEOTBPAILIAIONICTO MPOIAKY
JaHHOro akTuBa. HekoTopwle (hakTophbl, KOTOPbIE MOT'YT YKa3blBaTh Ha TOT ()aKT, YTO ILIEHOBAs KOTHUPOBKA
aKTHUBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKITIOYAIOT CIIEIYIOIIEE:

(a) IleHoBasi KOTMPOBKa aKTHBAa OTHOCHUTCS K QHAJIOTHYHOMY (HO HE HJCHTHYHOMY) 0053aTEIbCTBY HWIIU
J0JICBOMY MHCTPYMEHTY, YAEP)KHBAEMOMY JAPYToil CTOpOHOW B KauecTBe akTHBa. Hampumep, 00s13aTeIbCTBO
WIA JOJE€BOH HWHCTPYMEHT MOXET HMETh KakKylo-TO 0cOo0yl0  XapakTepUCTHKY (Hampumep,
KpPEIUTOCIIOCOOHOCTh 3MUTEHTa), OTIMYHYIO OT TOH, KOTOpas OTpakeHa B CHpPAaBEJJIMBOH CTOMMOCTH
AQHAJIOTHYHOT0 00s13aTeNbCTBA WIH A0JIEBOTO MHCTPYMEHTA, yACPKUBAEMOI0 B KAUECTBE aKTHBA.

(b) Eauuuna yuera, mpuHsTas Uil aKTUBA, OTIMYACTCS OT SIMHHUIIBI yueTa, IPUHITON JUIs 00s13aTe/IbCTBA WIIH
JI0JIEBOT0 MHCTpyMeHTa. HanpumMep, mpuMeHHUTENIbHO K 0053aTe/IbCTBAM B HEKOTOPBIX CIydasx IIeHa Ha aKTUB
OTpa’kaeT KOMOMHUPOBAHHYIO IIEHY IaKeTa, BKIIOYAIOLIEr0 KaK CyMMBI K TOJYYEHHIO OT AMHUTEHTA, TaK U
IIPENOCTABIEHHBIE TPEThEH CTOPOHOW CPEJICTBA NOBBILIEHUS KPEIWTHOTO KadecTBa. EciM eauHMIa ydera B
OTHOILICHHUHU 00sI3aTENbCTBA HE SBJISETCS TAKOBOW B OTHOLICHUH YKa3aHHOTO KOMOWHHPOBAHHOTO MaKeTa, TO
[ENbI0 OIICHKH SIBISIETCSl ONpeAeNieHHE CHpPaBeUIMBOM CTOMMOCTH OO0S3aTeNbCTBA JMHTEHTa, a He
CTPaBeIIIMBON CTOMMOCTH KOMOMHHPOBAaHHOTO IMakeTa. TakuM o0pa3oM, B MOJOOHBIX CIy4asx OpraHU3aIin
HEoOXoauMo ObuI0 OBl CKOPPEKTHPOBaTh HAOMIOJAaeMyl0 IIEHy Ha COOTBETCTBYIOLIMH aKTHB, YTOOBI
UCKITIOUUTD 3PQEKT OT CPEJICTB MOBBIIICHUS KPEJAUTHOTO KaYeCTBA, MPEJOCTABICHHBIX TPEThEH CTOPOHOM.
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6. OLIEHKA CHPABEI[.JIHBOFI CTONUMOCTHU OFBEKTOB OIIEHKH
6.1. BLIGOP MCIOJIb3YEMBIX MIOIXO/IOB 1 METO/IOB OLIEHKHU
HOCHe}]OBaTeJ’IbHOCTL onpeaejeHuss CTOUMMOCTH 00beKTa OIICHKH, o0ocHOBaHUE BLIGOpa HUCIIO0JIb3YEMbIX
moaAX0A0B K OIE€HKe M METOJ0OB B PpPaMKaxX KaXXA0ro #"3 IMNPpUMEHAECMbBIX II0JAX0A0B; OTKa3 OT

HCMOJIb30BAHUA NMOAX0AA K OLICHKE CJieAYEeT IPOKOMMEHTHPOBATD

CornacHo ®CO V, nipu npoBeJ€HUH OLIEHKH UCTONb3YIOTCS CPAaBHUTENBHBIN, TOXOAHBIN U 3aTpaTHBIN
noaxonAsl. JlaHHBIE TIOJIOKEHHsS HE IPOTUBOPEYAT MPEJACTABICHHBIM BBINIE MOAXOJAaM K OIPEIECICHUIO
CHpaBEAJIMBON CTOMMOCTH M3JI0KEHHBIM B MexxayHapoaHoM ctaHaapte ¢unaHcoBoi otuetHocTH (IFRS) 13

«OHCHKa CHpaBeI{HHBOﬁ CTOHMMOCTH.

HpI/I IMPUMCHCHHUU KaXJ0T0 M3 IIOAXOJIO0B K OHLEHKE HCIIOJB3YIOTCA pPa3IMYHbIE METOAbl OILCHKH.
OI_ICHH_II/IK MoaIHcenm npumeHAntb Memoobl OYeHKU, HC YKa3aHHBIC B (I)G,Z[epaJ'ILHLIX CTaHJapTax OLCHKHU, C LCIIBIO

MOJy4eHUs] HauboJiee TOCTOBEPHBIX PE3yIbTaTOB OLICHKH.

B mporiecce OIeHKH OIEHIINK pacCMaTPUBAET BO3ZMOXKHOCTh IPUMEHEHHsSI BCEX MOIX0JI0B K OIICHKE, B
TOM YHCIIE JUIS TIOJTBEPXKICHUS BBIBOJOB, IOJYIEHHBIX MPH MPUMEHEHUH APYTruX MoaxomoB. IIpu BeiOope
MOJIXOJIOB U METOJIOB OIICHKH OIEHIINKY HEOOXOIMMO YUUTHIBATH CIEIIM(PUKY 0OBEKTa OLIEHKH, IS OIICHKH,
BUJ] CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTH WCXOAHOW HWH(OpPMAIMH, JOMYIICHUS W OTPaHHUYCHUS
orneHkH. Hu ofMH W3 MOAXOMOB M METO/MOB OIIEHKH HE SBISIETCS YHHUBEPCAIBHBIM, MPHUMEHUMBIM BO BCEX
CIIy4asiX OLUEHKHA. B mo oice epems oyeHuwux moxcem UCnoib308ams 0OUH HOOX00 U MemoO OYeHKU, eciiu
NPUMEHEHUEe OAHHO20 N00X00d U Memood OYeHKU NPUEOOUM K HAUbosee 00CMOBEPHOMY Pe3yIbImamy OYeHKU

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

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA 3aTPAaTHOI'O IMOJAX0Jda.

B oOmiem ciydae, mpuMeHEHHE 3aTpaTHOTO TOAXO0Ja HOCHT OTPaHUYEHHBIM XapakTep, W JIAHHBIHA
MOJIXO0J1, KaK MPaBUIIO, IPUMEHSIETCSI, KOT/ia MPUOBLIh U (MIIN) ACHEKHBIN TTOTOK HE MOTYT OBITh JOCTOBEPHO
oTIpeJiesieHbl, HO TIPY ATOM JIOCTYITHA JIOCTOBEpHAs HHPOpPMAIUS 00 aKTHBaxX M 00s3aTeNIbCTBAX OpraHU3aINH,
BeayIeld On3Hec. Bo3aMOKHOCTH MCITIONB30BAHMUS 3aTPATHOTO TIOAX0Ja PU OIICHKE BTOPUYHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOTO, YTO OOLIUIl pe3yNbTaT HHBECTUPOBAHUA 110 TAKOMY MPOIYKTY
3aBUCHT OT (PMHAIBHOW LIEHBI 6a30BOT0 aKTHBA M HE 3aBUCHT OT €€ 3HAUCHUH BHYTPH MEPHO/IA, a 3HAYUT U OT

CTPYKTYPBI aKTHBOB M 0053aTEJIbCTB 0230BOTO aKTHBA.

Amnann3 BO3MOKHOCTH OPpUMCHCHUA JOXOJAHOT'O IMOAXO0/JAa.

I[OXOZ[HHﬁ noaxoa CYHUTACTCA Hanbosee MNPpUEMJICEMBIM C TOYKH 3pCHHA MHBCCTUIIMOHHBIX MOTHUBOB,
IMMOCKOJIbKY IOJ CTOMMOCTBIO IIPECAIIPUATHSA B HEM IIOHUMACTCA OLICHKA IMOTOKA 6y,£[y1].[I/IX JOXOJ0B. Z[OXO,I[HBII?I
noaxon mpearojaaract, 4To HOTCHHHaJ’IBHBIfI HWHBECTOP HEC 3aIJIaTUT 3a ,I[aHHBIﬁ Ou3Hec CyMMY, 6OJ'IBI_HyIO, 4eM

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

AOXOJHOI'0 IMoAXoJa MNpH OLCHKE BTOPHUYHBIX (bHHaHCOBBIX HUHCTPYMCHTOB, B TeKVH.IefI MMOJIUTUYCCKON U
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IKOHOMHYECKOM CUTyallui, OI'PaHUYCHBI II0 IIPUYWHE HAJINYUA CYHICCTBGHHOIZ HCOIIPECACICHHOCTU B

HpI/IHLIHHHaJlBHOfl BO3MOKHOCTH MOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootBerctBun ¢ ®CO V, CpaBHUTENBHBIA TOIXOA TPEIACTABISECT COO0H COBOKYITHOCTH METOJIOB
OIICHKHM, OCHOBAaHHBIX HAa CPaBHCHHUU OOBEKTA OICHKH C HJICHTUYHBIMUA WM QHAJOTUYHBIMH OOBEKTaMHU

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

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

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

[IpuMeHUTENbHO K OIIGHKE IIGHHBIX OyMar B paMKax CPaBHUTEIBHOTO IIOJXOAa MOXHO BBIACIHTH
cnenyromue Metoabl («OeHka CTOMMOCTH aKTUBOB M OM3Heca» moj pexakiueir M.A. demnotoBoii, Mockaa-

Opaiit, 2021 1.):

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

CTOMMOCTH TIEHHBIX OyMar JTaloT KCIIEPTHBIE OLEHKH 1 X 0000IIeHuE.

Ananmutrdeckuil. JlaeTcs CHCTEMHBIN aHa N3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IIEeHHOW Oymaru v Ha

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

Craructuueckuil. IIpuMeHsieTCd CTATHUCTUYECKUHA aHajlu3 C MCIHOJb30BAHUEM MPUCYIIHX EMY

MapaMeTpoOB - CPEAHUX BEMYNH, UHIEKCOB, JUCIEPCUl, BapHalliil, KOPPEJSLUMI, perperpeccuii u T. 1.

WNupekcHpiii. OnpeaensoTcs TCHISHIIMN U3MEHEHHUS KOHBIOHKTYPBI PhIHKA IICHHBIX OyMar Ha OCHOBE

OMPEACIICHUA U aHAJIM3a Pas3sIMUYHbIX HHANKATOPOB.

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

YPOBEHb LICHBI.

Mogenupopanusi. CoctaBieHHe MOJENEH, CXEMaTHIHO OTPAXKAMOIINX BIUSHHE PA3IMYHBIX (aKTOPOB

Ha YpOBEHb IIEH.

B 0a3oBOoM BapmaHTe B KauyecTBE CIPABEIJIMBOH CTOMMOCTH HCIIONB3yeTcsl IeHa (TOCNeAHss IIeHa
MPEUIOKEHUS), pacKpbiBaeMasi MH(popMaIMoHHONW cucTteMon «biaymOepr» (Bloomberg) min aHagoruuHbIX

HJ'IaT(l)OpMaX Ha JaTy OnpcCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH.
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6.2. PACYET CIIPABE/IJTUBOM CTOMMOCTH OFbEKTOB OLIEHKH

B kadgectBe 6a30BOro moKazaTels ISl pacdeTa CIPaBEIMBOM CTOMMOCTH OIICHHBAEMOW OyMaru
BO3MOXKHO HCIOJB30BaTh 3HA4YCHHA IIeHBI (MOCIENHAA IIeHa NPEUIOKEHHs), PacKphIBAeMOMl OMpxamm,
nHpopMarmoHHo cucremorr «bmymbepr» (Bloomberg) wnm aHamormuHpIX IutaTdopMax Ha - Jary
ONpENEICHUS CIPAaBEIIUBON CTOUMOCTH.

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

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

OkcnepTHbId. CHenuamucTbl MO HUMEIOUIMM TPEHJaM U BO3MOJKHBIM HAIPABICHUSAM H3MEHEHMUS
CTOMMOCTH IIEHHBIX OyMar JTal0T 3KCIIEPTHBIE OLIEHKU U UX 0000IIeHHE.

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

Cratuctnueckuii. Ilpumensiercs CTaTHCTUYECKHM aHaiW3 C MCIOJIb30BAHHEM TNPUCYIIUX €My
MapaMeTPOB - CPEAHUX BEIUYMH, HHAECKCOB, TUCIIEPCUIA, BapUallui, KOPPEIISIUHI, perpeccuii U T.11.

Wnpnexcuprit. OnpenensioTcss TEHIACHIWHA W3MEHEHHWs KOHBIOHKTYpPHI PBIHKA IIEHHBIX Oymar Ha
OCHOBE OIPEAEICHUS U aHAlIW3a Pa3InYHbIX UHAUKATOPOB.

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

MognenupoBanua. CocTaBlIeHHE MOZENEH, CXEMaTHYHO OTPAKAIOIUX BIHMSHUE Pa3IMYHBIX
(hakTOpOB HA YPOBEHB IIEH.

Heo0xoqumMo OTMETHTH, YTO TIO COCTOSIHHIO Ha MEPHOJ TMPOBEACHHUS OIEHKA METOIAMYECKUE
PEKOMEHIAINY TI0 OIICHKE aKIMK W 0ONMuranuii He pa3padoTaHbl. AHAIHU3 CBOOOIHBIX UCTOYHUKOB TO3BOJISET
BBISIBUTH CIIEIYIONIHIA MOPSIIOK OMPEACICHUs CIIPaBEATUBON CTOMMOCTH OOJMraluii, aKIIMH ¥ WHBIX [EHHBIX
Oymar pocCHHCKHX ¥ MHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHN OT HAJTHYMS IEHOBOH MH()OpMAIHH.

B cootBerctBumn ¢ MexayHapoaueiM cranaaproMm ¢unancoBoii ordetHocT (IFRS) 13 «Onenka
CTIpaBEeIJIMBON CTOMMOCTH», YTBEpKJIeHHbIM [Iprkazom MunuctepctBa ¢uHaHcoB Poccuiickoli ®eneparmn
Ne 217 1 ot 28.12.2015:

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

37 Ecnm 11eHOBasi KOTHPOBKA B OTHOIICHHWH TE€peNaddl WICHTUIHOTO WJIM aHAJOTHYHOTO 00s3aTeIhCTBA
00 COOCTBEHHOrO JIOJIEBOI'O MHCTPYMEHTA OpraHu3allid HEAOCTYIIHA W WJCHTHYHBIA OOBEKT
YIEP)KUBAETCS JPYroll CTOPOHOM B KauyecTBE aKTUBA, OPraHU3allMs JOJKHA OLEHHUTH CIPaBEIJIUBYIO
CTOMMOCTbH JAHHOTO 0053aTeNIbCTBA MIIM JIOJIEBOTO MHCTPYMEHTA C TO3UIUH YYaCTHUKA PHIHKA, KOTOPBIH

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

JAO0JICBOI'O MHCTPYMCHTA CIICAYHOIINUM 06p3.30M3

(a) HCIOJIb3Yyd IE€HOBYIKO KOTHUPOBKY Ha AKTUBHOM PBIHKEC B OTHOIICHHUU HWICHTUYHOTO O6T)CKTa,

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, KOTOPBIA HE SBISICTCS aKTHBHBIM JIJIS WJICHTUYHOTO OOBEKTa,

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

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

IMMOTCHIHAJIbHOT'O HHBECTOPA, UK SMUTECHTA, ITIOCPEAHNKA, a IEHA OTPAXKaCT yCIIOBUA COCTOSBIIICHCS CICIKH.

YunTthbiBas, 4TO OICHWBAEMbIE IICHHBIE OyMaru KOTHPYIOTCS, pacueT CHpPaBeNINBON CTOMMOCTH
npoBoawiIcs Ha ocHoBe llopsimka ornpeneneHuss pHIHOYHOM IIEHBI IEHHBIX OyMar, pacdeTHOM IeHBI IEHHBIX
OyMmar, a TakKe NpefeNbHONW TpaHWIBl KOJeOaHWH PBIHOYHOM IIEHBI IIEHHBIX OyMmMar B IHensx 23 TiaBbl
HanoroBoro xonekca Poccuiickoit deneparnu, yreepxaeHaoro [pukazom @CDOP ot 9 HOs6pst 2010 1. Ne 10-

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

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

Poccuiickoi @enepanun, Takas ppIHOYHAs [IEHA OTNPENIENAETCS KaK:

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

IEeHHBIX OyMar ((poHIO0BOI OMpPIKEi) IO UTOTaM Ka)XJI0TO TOPTOBOTO JTHS:

1) mo crenkaM, COBepIICHHBIM Ha TOprax 3TOT0 OpPraHW3aTopa TOPTOBJIM Ha PHIHKE IIEHHBIX Oymar
(aT0li oHMOBON OMpIKH) C LIEHHBIMH OymMaramy TOTO K€ BBINYCKa B TEYEHHWE TOPTrOBOTO JHSA, €CIIH YHUCIIO

YKa3aHHBIX CJIEJIOK COCTABIISIET HE MEHEe JIECSITH 1 MX 00beM cocTasisieT He MeHee 500 Thic. pyOiei;

2) Mo TMOCTETHUM JECATH CJIEJIKaM, COBEpPIIEHHBIM Ha TOpPTax STOr0 OpraHu3aTopa TOPrOBIH Ha
PBIHKE IIeHHBIX OyMar ((OHI0BOH OMPKH) C IIEHHBIMH OymMaraMu TOTO K€ BBIITyCKa B T€UeHHE mocieannx 90
TOPTOBBIX JTHEH, €CIM B TE€YEHHE TOPrOBOTO IHs, MO MTOTaM KOTOPOTO pPacCUMTHIBACTCS PHIHOYHAS IICHA,
COBEPILEHO MEHEeE JECSITHU CAEIOK C IIeHHBIMH OyMaraMu TOTO K€ BBIYCKa, © OOBEM IOCIETHHUX ACCATH

cenok coctasisieT He MeHee 500 TrIc. pyOIeid;

3) mo mocneIHUM cIeNKaM, COBEPLICHHBIM Ha TOprax 3TOT0 OpPraHM3aTropa TOPTOBIM HA PBIHKE
HeHHbIX Oymar ((poHmOBOH OMpXH) C LEHHBIMA OyMaraMu TOTO € BBIIyCKa B TeueHue mnociegHux 90
TOPTOBBIX THEH, 00bEM KOTOPBIX MPH COBEPIICHUH MocienHel caenku coctasui 500 Teic. pyOneit wim Goiee,

eciiu 00beM CACJIOK B TCYCHUC TOPrOBOro JHSA, IO UTOraM KOTOPOI'O PaCCHUTBHIBACTCA PBIHOYHAA IICHA, oo
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00beM nocineaaux 10 cieaok, COBEPIICHHBIX B TeUEHUE MocieqHuXx 90 TOProBeIX aHEH, HO OoJiee YeM 3a OJIUH

TOPTOBEIH JIeHb, cocTaBmi MeHee S00 Thic. pyOmeil.

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

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

B cmyyae ecnu B J1eHb COBEPIICHHS HAJIOTOIUIATEIBIIMKOM CICIKH C IIEHHOH Oymaroil neHa
3aKpBITHS TI0 TaKOW LIEHHOH Oymare He pacCUMTHIBAJIaCh MHOCTPaHHOU (POHIOBOM OMpsKell, ppIHOYHOH LIEHOH
LHEHHOW OyMaru mpHu3HAETCsl TOCJIEAHSAs LIeHa 3aKpbITHS pBIHKA MO LEHHOH Oymare, paccuMTaHHas
WHOCTpaHHOH (oHIOBOI Oupkeld B TeyeHHE 3 MeCALEB, MPEIIISCTBYIOMINX JHIO COBEPIICHUS

HAJIOTOIUIATEIBITUKOM COOTBETCTBYIOIIEH CIEITKH.

3. PoiHOuHas meHa IeHHON Oymaru, ompenensieMasi OpraHH3aTOPOM TOPTOBIM HA PBIHKE IEHHBIX
Oymar ((poHIOBOH OHMPIKH), PACCUUTHIBACTCS IO CHENKAM, COBEPIIECHHBIM Ha MPOBOIMMBIX UM TOprax Ha
OCHOBaHMHU XOTS OBl OJHOW Oe3aJpecHOil 3asBKW, W MPHHUMACTCS K ONPENENICHUI0 PBIHOYHOW CTOMMOCTH

[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 OupiKkeil), B TOM 4HCIE IO CAENKaM C IEHHOW Oymaroil, COBEpIICHHHIM B

OTJIENBHBIX PEKUMAX TOPTOB (CEKIHSX) TAKOTO OpraHU3aTOpa TOPToBIH ((DOHTOBOM OUPKH).

B cnyuae ecnm priHOYHAS TIeHA IeHHON Oymaru Obliia paccuuTana 0ojiee 4eM OJHUM OPTaHU3aTOPOM
TOPTOBJIM Ha pBIHKE IEHHBIX Oymar ((hoHI0BOI OupXKeii), Ui ONpeieIeHus] PppIHOYHONH CTOMMOCTU LEHHBIX
Oymar JOmycKaeTcsi HCIIONb30BaHUE PBIHOYHOHN IIEHBI IIEHHOW OyMard, pacCUMTaHHOW JIIOOBIM M3 TaKuX

OpraHu3aToOpOB TOPTOBIHU ((HOHIOBBIX OUPK).

B cinyuae ecnu meHa 3aKpbITHS PhIHKA IO IIEHHOH Oymare Obula paccunTaHa Oosiee yeM OJHOIf
WHOCTpaHHOH (oHIOBON OupiKed, AN ONpeAeNeHUsT PHIHOYHOW IEHbl IEHHOH OyMmaru JoITycKaeTcs
WCIIOJIb30BaHME IIEHBI 3aKPBITUS PBIHKA 10 [IEHHON Oymare, pacCUMTaHHOW JFOOOW M3 TaKMX WHOCTPAaHHBIX

(OHIOBBIX OUPIK.
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Tabnuya 3. KoTupoBKH

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

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

AHpaeKc, akumsa obbiIKHOBEHHanA ¥ flosasuTs 5 ViL
~

NLO009805522, YNDX

IFRS 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/NLO009805522/

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

Hcmounux: https://investfunds.ru/stocks/YANDEX//
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Kotuporka akmwii kox ISIN RUOOOA107T19 Ha gaTy OIEHKH OTCYTCTBYET.

MockoBckas Oupxka Briaroumna akiuum MKIIAO «Sanexe» mox Ttukepom YDEX ISIN

RUOOOA107T19 B nepBblif KOTUPOBAJIbHBINA CIUCOK U JOMyCTUT UX K Topram 08.07.2024. daxTtuueckne

topru akuusiMu MKITAO «Suaeke» mon tukepom YDEX naunytes 24.07.2024.

Axuuu sBistotes 3amematonieid akiuedt ISIN NL0009805522, Koadduruent oomena 1 k 1.

10.07.2024 MockoBckass Oup»a MpoBesia JNEIMCTUHT aknui HunmepiaHjackod Yandex N.V.

(nnentudukanronsslii kox: NL0009805522). Topru mo HuM orpanndeHsl oupikeii ¢ 14.06.2024 r.

YuuteiBas BBIIICU3JI0KCHHOC, B Ka4€CTBC CHpaBeI[ﬂI/IBOfI CTOMMOCTH OOBEKTA OLICHKHW IpUHATA

KOTHUPOBKa Ha mocienHiow naty 14.06.2024 r., korna Habmoganmuck Topru aknusamu ISIN NL0O009805522.

Koruposka npunsra B pazmepe 4 071,20 py0. 3a 1 akiuto.

Tabauya 4. Pacuer cnpaBeATuBOl CTOMMOCTH 00bEKTA OLIEHKH

CnpaBezmm;aﬁ CTOMMOCTD 32

HaumeHoBaHue ISIN Koxa Kotupogka, py6. i e [
OOBIKHOBEHHAS aKITUs
MKIIAO «STHaekey RUOOOA107T19 4 071,20 4 071,20
0bUKC 3
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7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

CornacoBaHne pe3yiIbTaTa OIEHKH — MOMy4YeHre UToroBoi oneHkn OO0mIecTBa Ha OCHOBaHHUH PE3yIBTATOB,

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

33[{&‘{3 COITaCOBaHUs 3aK/IIOYacTCsd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU peE3YJIbTaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaga
KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

I[J'IH OIpPEACIICHUA CHpaBCILHI/IBOﬁ CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OJUH MOAXOO-

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

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

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

Tabnuya 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

IHoka3zarenn CpaBHMTeJIbHBII Joxoanbrit 3arpaTHblii

CrpaBeiiuBasi CTOUMOCTh IIPaB COOCTBEHHOCTH
Ha TleHHble Oymaru: OOBIKHOBEHHAs —aKI[Hs
MKITAO «umexe» (kox ISIN RUOO0OA107T19), 4 071,20
mecto xpanenuss B HKO AO HP/, B xonuuectBe

He He
TIPUMEHSIIICS MIPUMEHSIIICSI

1 mT., cTaryc: He 3a0IOKUpOBaHa, pyo.

Bec nnoaxona 1,00 - -

Hroropoe 3HaueHHE CIpaBEeIIMBOA CTOMMOCTH
mpaB COOCTBEHHOCTH Ha IICHHbIE OyMaru:
oObikHOBeHHAas akiusi MKITAO «Suaekcy (kox

ISIN RUOOOA107T19), mecto xpanenus B HKO
AO HPJ/l, B kxommuectBe 1 mir., cratyc: He

4 071,20

3a0JI0KMpOBaHa, pyo.
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8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MPOBEAEHUU OLNEHKH JAHHBIX
8.1. IEPEYEHb METOIUYECKOM JIUTEPATYPHI

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

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

3. Ixeiimc P. Xutunep. Ouenka OusHeca. Opranusaius padoTel 1 0)OpMJICHHE MUCHMEHHOI'O OTYETa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe onenuBanue. O0IacTu MPUMEHEHUS
u Moaenu. M3narensctBo: Mapocetika, 2009 r.;

4. Metomonorusi U PyKOBOJCTBO IO IPOBeAeHHIO oleHKH Om3Heca w/mmm aktmBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

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

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

7. Opunman Jxek, Opnpysrn Hukomac, AHamm3 W OIEHKA NPUHOCAIICH OXOJ[ HEIBIKUMOCTH,
NzparenncTBo: Jeno, 1997 r.;

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

9. Jlpyrue BCcioMorarteibHble HCTOYHHKH, YKa3aHHbBIE 110 TEKCTY HacTosero Oryera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

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

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

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

JMama ouenku:

Jata, 10 COCTOAHUIO Ha KOTOPYIO ONPEALIACTCA CTOUMOCTD 00BeKTa OLICHKHU

Honywenue:

MIpeACTaBIsIET COOO0 MpeAIoNoKeHe, IPHHUMAaEMOe KaK BEpHOE U Kacatoleecs (aKToB,
YCIOBUH WJIM OOCTOSITEJIBCTB, CBSI3aHHBIX C OOBEKTOM OIIGHKH, LEJbI0 OILCHKH,
OTpaHWYEHHUSAMH OLIEHKH, MCIOJB3yeMOoW MH(pOpMalueil Wi noaxoaamu (METoJaMu) K
OLICHKE.

Joxoouwtii n00xo0:

COBOKYITHOCTH METOAOB OLOEHKH CTOUMOCTH 00BeKTa OIICHKH,
ONPEACICHNN OXKNIACMBIX JOXOI0B OT 00BEKTa OIICHKU.

OCHOBaHHBIX Ha

3ampammuulii n00x00:

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

OLICHKH, C YUCTOM HU3HOCA 1 YCTapeBaHI/Iﬁ

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

pblHOllHOﬁ cmoumocmu
o0vekma OUECHKU:

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

Kanumaﬂumuuﬂ:

1. O0palieHre YUCTOro JI0X0/a WIN CEPUU YHUCTHIX NOCTYIICHUH, KaK (JaKTHIECKUX, TaK
U OXUAACMBIX Ha IMPOTSIKCHUM HCKOTOPOTro ImEpuoaa B ISKBHUBAJCHTHYIO CTOHMMOCTb
KanTajga 10 COCTOSHHMIO Ha 3afaHHyto nary. 2. [Ipum oneHkax Ou3Heca 3TOT TEPMHUH
0003HaYaeT CTPYKTYpy Kamutajga OusHeca opranu3anuu. 3. [Ipu omeHkax Ou3HEca 3TOT
TEPMHH TaK)Ke MOXET 0003HayaTh NPU3HAHKUE 3aTPaT KaK KaluTaJbHOTO aKTHBA, a HE KaK
Pacxo/i0B 3a epHO.T

Memoo ouenku:

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

Oo0veKkm oueHKu:

O0OBEKTHI TPaKJAHCKUX IIPaB, B OTHOIIEHHH KOTOPBIX 3aKOHOAATEIECTBOM Poccuiickoit
denepaly yCTaHOBJICHA BO3MOXHOCTD UX y4acTHs B TPaXKIaHCKOM 000poTe

Omuem:

JIOKYMEHT, COCTaBJICHHBIH B COOTBETCTBHUHU C 3aKOHOAATENHLCTBOM PdD 00 oOleHOYHOM
JeSITeTIBHOCTH, (peiepalbHbBIMKU CTAHJAPTAMH OIICHOYHOMN NEATEIILHOCTH, CTAaHIAPTAMH U
MpaBWJIaMU  OIEHOYHOW  JIEATENbHOCTH,  YCTAaHOBIEHHBIMH  CaMOPETYIUPYEMOi
opranuzanueil OLEHIIUMKOB, WIEHOM KOTOpOW siBisieTcssi OUEHIIMK, MOArOTOBHUBILUN
OTuéT, NpeJHa3HAUCHHbI AJI1 3aKa3uuKa OLEHKU WU JPYTHMX 3aUHTEPECOBAHHBIX JIMI
(momp3oBaTeneid or4éra 00 OICHKE), COIEpXKAIMUK MOATBEpKIEHHOE HA OCHOBE
coOpanHOit wH(popMamuu W pacuéToB MpodeccroHambHOe cyxaeHne OIeHIIIKa

OTHOCHTEIILHO CTOMMOCTH 00BhEKTa OLICHKH

IIoox00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, OOBETMHEHHBIX 0011ei MeTofoIorneit

Ilpaso cobcmeennocmu:

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

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

Ilpouecc oyenku:

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

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

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

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

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

¢ [IEHA CHENIKH IMPEICTABISET COOO0H pa3yMHOE BO3HArpa)KIeHHE 3a OOBEKT OICHKH H
MPUHYKICHUS K COBEPUICHHUIO CHEIKH B OTHONICHHH CTOPOH CHEIKH C Ybel-1u0o
CTOPOHBI HE OBLIO;

¢ TUIaTEX 32 00BEKT OLIEHKHU MPEATIoNaraeTcs B JCHEKHOH popme.

Cobcmeennuk:

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

Cnpageonusasn
cmoumocmsp

pPBIHOYHAS OLIEHKA, a He OlCHKa, (hopMupyeMas ¢ yueToM crenuduku npeanpustus. 1o
HEKOTOPHIM aKTHBaM M 00513aTeIbCTBAM MOTYT CYLIECTBOBATh HAOJIOAAaEMbIE PHIHOYHBIC
olepalM WM pbIHOYHas wnH(popMmanus. [lo IpyruM akTUBaM MU 00s3aTEIbCTBAM
Ha0II0jaeMble PHIHOYHBIC OTIEPALIMH MIIH PHIHOYHAS HH(OPMALUS MOTYT OTCYTCTBOBATh

Cpasnumenvnulii
n00Xx00:

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

Cmoumocmv o00vekma
OUEHKU:

pacdy€THasd BCIMYUHA 1 CHBI 00BeKTa OILICHKH, OIpE€ACJCHHad Ha JaTy OLICHKU B
COOTBCTCTBUU C Bbl6paHHLIM BUAOM CTOUMOCTH. COBepH_IeHI/Ie CACIIKN C 00BEKTOM
OLICHKH HEC SABJIACTCA HCO6XOZ[I/IMBIM YCJIOBUECM [JI YCTAHOBJICHHS €0 CTOUMOCTHU

ILlenv ouenku

IpeacTaBJIsICT coboii npeanojaracMoe uCroJb30BaHUC pe3ylibTaTa OLUCHKHU, OTPAXKAIOIICE
Cllydyaun 00s13aTeNbHOM OLICHKH, YCTAHOBJICHHBIC 3aKOHOAATCIbCTBOM Poccuiickoit
(Denepam/m, u (I/IJ'II/I) HWHBIC NPHUYXHBI, B CBA3U C KOTOPBIMU BO3HHKJIA HCO6XOZ[I/IMOCTL
OIMIpCACICHUSA CTOUMOCTHU 00BeKTa OLICHKH.

Ilena:

IpeACTaBIseT CO0O0H [EHEeXKHYI0 CyMMYy, 3alpalluBacMylo, TMpelaraéMyr WM
YIUTAaYNBAEMYIO YYACTHUKAMH B Pe3yJbTaTe COBEPIIECHHOMN HITH MpeanoaaraeMoil caenku
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MPUJIOKEHHUEN:1. KONUU JOKYMEHTOB, HOATBEPK/IAIOLUE IPABOMOYHOCTH TPOBEEHUS
OLIEHKH

R RSN
acisd
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CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

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

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

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

OBHKC -
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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

0BUKC "

OLEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

005495 - KA3

O0BHKC 2

OLEHKA BU3HECA
N KOHCANTUHI



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

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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