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19 ner c Bamu!

OTUYET Ne 379-23409/2024/1-0

00 OLleHKe CTPaBeIJIUBOIl CTOMMOCTH NMPAaB COOCTBEHHOCTH HA LIEHHbIE OyMaru:
o0bikHOBeHHas1 akuus Yandex N.V. (kox ISIN NL0009805522), mecTo XpaHenust
B HP/I B kosmm4uecTBe 1 mT., cTaryc: He 3a0JJ0KMPOBaHA

3AKA34YMK: OBIIECTBO C OTPAHUYEHHOI
OTBETCTBEHHOCTBHIO « TUMHBKO®® KAITUTAI»

HcnoaHuTEIb: 000 «OBUKC» i
OCHOBAHHE JIJIs1 OLIEHKU:

JloroBopr Ne 379-23409/2024-0O ot 18.06.2024 1. n
3aganue Ne 1 ot 18.06.2024 r

JIATA OLIEHKM: 17 1tOHA 2024 1.

JIATA COCTABJIEHUS OTYETA:
18 toHd 2024 1.

MOCKBA 2024



Q00 «Tunvkohdh Kanumany
: Pyxosodumemno wopuduyeckoli ciayoichvl
Muxamyoey Cepzery Anexcandposuyy

Veamaempiii Cepreit Anexcanaposu+!

B cootserctauu ¢ Jlorosopom Ne 379-23409/2024-O ot 18.06.2024 r. u 3ananuem Ne 1 ot 18.06.2024 r.,
2aKMI04EHHBIM Mesty OOLIECTBO ¢ OrpaHHYeHHOH OTBeTCTBEHHOCTHIO «TuHbko(d Kanurtan» (3akasqnkom), 0
000 «OBUKC» (Mcnoanutenem), OueHniuk Menoanurens nposei OUEHKY CNPaBelMBOA CTOWMOCTH [1paB
coBCTBEHHOCTH HA LieHHble Oymaru: odbikHOBeHHas akuus Yandex N.V. (xoa ISIN NL0009805522), mecto
xpauenus B HPJI & komauectse 1w, cratyc: He 3a0/10KHpOBaHa.

Ouenka npousseneHa no coctosHuio Ha 17 wons 2024 r., nocie nony4eHus MCXOAHbIX NAHHBIX,
O3HAKOMIIEHHMS ¢ MpaBOBOH, (DMHAHCOBOM, TEXHMYECKOH JOKyMeHTauueH u  uHbOpmauuei, Koropas
MCIIONb30BAACh 1IPH pacuéTe CNpaBeisiMBOH CTOMMOCTH 00bekTa OuEHKM. [lenb ouenku: onpeaencHue
CTOMMOCTH UYHCTBIX AKTHBOB [1ACRBBIX HHBECTHUHOHHBIX (onaos noa ynpasaeauem OO0 «Tunbkodd Kanurany
(OT'PH 1197746380138), B cooTBeTCTBMM ¢ monoskeHusMu crathi 37 Deaepanbhoro sakona Nel56-@3 «O6
MHBECTHUHOHHBIX (hoHax», ¢ yuerom TpeGopanmii Yxasanus Banka Poccuu or 25.08.2015 N 3758-Y «O6
ONpPE/ENEHHH CTOMMOCTH YMCTBIX AKTMBOB MHBECTHLMOHHLIX (DOHJ0B, B TOM 4MCJIE O MNOPAAKE pacHera
CPEAHErO/IOBON  CTOMMOCTM YMCTBIX AKTHBOB [136BOIO  MHBECTHUMOHHOrO (DOHAA M UMCTHIX AKTHBOB
aKUMOHEPHOIO  HHBECTULHOHHOMO  (DOHjAA, PACHETHOHW  CTOMMOCTH  WHBCCTHLMOHHBIX — MAeB  MAeBbIX
MHBECTHUMOHHBIX (POHA0B, CTOMMOCTH MMYILECTBA, NEPeLaHHOr0 B OMJIATY HHBECTHIIMOHHBIX [1ACB.

Ouenka BbiMoaHeHa B cooTeeTcTeuM ¢ Tpeboanusmu  ®epepanbioro 3akona «O06  oueHOUHOH
aesrensHoctd B P@» or 29.07.98 r. Ne 135-®3 (B neiictBytomed penakuuu), «CraHaapTaMd OLCHKM,
005132 TeAbHBIMH K MPUMEHEHHMIO CYOBEKTAMH OLEHOYHOH AEATEIbHOCTHY, YTBEPHIEHHbIMH MHUHHCTEPCTBOM
HKOHOMHMUYECKOIO paseuTHS W Toprosan Poceuniickoit ®enepaunn: @CO I, @CO IL @CO M1, @CO IV, ®CO V,
dCO VI, ®CO 8, MCDO 13, a Tarske B cooTBeTcTBUH co CTaHapTamu W NpasuiIaMu OLEHOYHOH AeATeIbHOCTH
APMO. OGpaiiaro BHHMaHKHe, 4TO 9TO NUCLMO He siBasercs OTUETOM 00 OleHKe, a TOALKO 1peasapset OTudr,
npuBeEHHbIH nanee.

B pesynbmame nposeoeHHoz0 UCCe006aHUs, HA OCHOBAHU ROAVYEHHOT UHPOPMAYUY, COEAAHHBX 0DUUX
U cneyuanbbx donyugenud, no cocmosmuio na 17 wons 2024 2.
UMO206AA GeUYUHA CRPAGEONUEOT CTROUMOCIY NPAG CODCMBEHHOCINY HA YEHHBIE DYMAZU. 0DbIKHOGCHHS
axyus Yandex N.V. (ko0 ISIN NL0009805522), mecimo xpanenua 6 HP/ 6 konuvecmee 1 wim., cimamye: He
. 3abiaokuposand. cocmasisem:

4 071,20 (Yembipe muicauu cempoecam ooun) pybias 20 koneex

Ouenmur: 1 xamezopuu

Tenepaavhbiit dupexmop

18 urons 2024 r.
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

COJIEP)KAHUE
D 3333 0 0 5 12 0 PP OPRR 4
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

1. BBEJAEHHUE

1.1. 3SAJAHUE HA OLIEHKY

JlaHHBIH pa3gen oTuéTa 06 OIEHKE cocTaBlieH B cooTBeTCTBHH ¢ JJoroBopom Ne 379-23409/2024-0 ot 18.06.2024
r. 1 3amanreM Ne 1 ot 18.06.2024 r.u npe/IcTaBICHHBIMU 3aKa3YHKOM JOKYMEHTaMH.

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

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

OlIeHKH

OO0pemeHeHus (orpaHuYeHMs) [oBepurenbHOE yIipaBieHHUE
IIpaBa, yyuThbIBaeMble IIPH OLIEHKE [IpaBo cobcTBEeHHOCTH
OO0pemeHeHus (orpaHuYeHMs) He 3apeructpupoBansl

Onpenenenue CTOUMOCTH YHUCTHIX AKTHUBOB MaeBbIX
WHBECTUIHOHHBIX (poHmoB mof ympasieHneM OOO «TurbkOhD
Kamuram»  (OI'PH  1197746380138), B  COOTBETCTBHH  C
nonoxkeHusiMu ctatbu 37 DenepanmpHOoro 3akoHa Nel56-03 «006
WHBECTUIIMOHHBIX (OHIAX», C YIeTOM TpeboBaHuil Yka3zaHus banka
Poccun ot 25.08.2015 N 3758-Y «O0 ompeaeneHUH CTOMMOCTH
YHUCTBHIX AKTHBOB HMHBECTHIIMOHHBIX (DOHOB, B TOM YHCIIE O MOPSAKE
pacuera CpeIHEroJloBOil CTOMMOCTH YHCTBIX AaKTHBOB IaeBOTO
WHBECTUIIMOHHOTO (OHAA W YHCTBIX aKTUBOB aKIIMOHEPHOTO
WHBECTUIIMOHHOTO (POHJA, PACUETHON CTOMMOCTH MHBECTHLIMOHHBIX
[1aeB IACBBIX WHBECTUIHMOHHBIX (POHAOB, CTOMMOCTH HMYLIECTBA,
HepeﬂaHHOFO B OHJ'IaTy HWHBCCTUIITMOHHBIX I1ACB»

Mean onenkn

CrpaBeanuBasi CTOMMOCTh B COOTBETCTBHH C MexXITyHapOIHBIM
Bua croumoctu cragmaptom ¢uHarcoBoir otuetHocTH (IFRS) 13  «Ouenka
CIIPaBEAJIMBON CTOMMOCTI.

Bun croumoctH - cmpaBeasiuBas CTOMMOCTh B COOTBETCTBHH C
MexayHapoHbIM cTtangapToMm punancoBoi otdetHoctd (IFRS) 13
«O11eHKa cIipaBeJIMBONA CTOUMOCTIY.

VYKa3aHHBI CTaHAAPT ONpeJeNsieT TOHATHE  «CIpaBeIIHBas
CTOMMOCTB» KaK IIEHy, KOTopasi Obuta Obl MOydeHa HpH MpOAaxKe
aKTUBa WIM YIUIAYeHa IIpH Iepenadye o0s3aTelbcTBA B XOHAE
OOBIYHOM CHIEJIKM MEXY YYACTHUKAMH PBIHKA Ha ATy OLEHKH (1. 9
MC®O (IFRS) 13).

CrouMocTs  ompefnensieTcs 0e3  ydera  HaJOroB, KOTOpBIC
YIJIAYMBAKOTCS B COOTBETCTBUM C 3aKOHOJATENIbCTBOM Poccuiickoii
®denepanii UM UHOCTPAHHOTO TOCYAApCTBA MPU MPHOOPETEHUH U
peann3anyy yKka3aHHBIX aKTHBOB.

IIpeanocbuIKu CTOMMOCTH:

HpeZ[HOCLIJ'lKH CTOMMOCTH

» TpeAroiaraeTcs caenka ¢ 00beKTOM OIEHKH;

» YYaCTHUKHU CJACJKH WK TOJb30BaTEd O0BEKTA SIBISIFOTCS
HEOTPEICTICHHBIMH JTUIAMHU (TUITOTETUYECKHE YYACTHUKH );

> nara oueHkd — 17 urons 2024 r.;

» TpejroyiaraeMoe HCIONb30BaHHE o00beKTa — Hambosee
s¢dexkTuBHOE HCIONb30BaHue. JIyis Liesel  HacTosIIeH
OIICHKM 10Ji HauOosiee 3(Q(PEKTHBHBIM HCIOJIb30BAaHHEM
MMOHUMAETCS TEKYIIee MCITOIb30BaHUE 00BEKTa OICHKH (II. 6
OCOIL, m. 17 ®CO 11, . 29 MC®DO (IFRS) 13;

OUEHKA BM3HECA
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

» XapakTep CIeNKH - JOOpOBONbHAs CJeNIKa B THITMIHBIX
YCIIOBUSAX.
OcHoBaHUs [JiI YCTaHOBJCHUS MPEANOCHUIOK: BHUJI CTOMMOCTH
«CIIpaBEeNJMBas» NOMJIEKUT OIPEICICHUI0 B COOTBETCTBUM C
uensiMu  oueHkn (Ykaszanue IlentpansHoro banka Poccuiickoii
Oeneparrm N 3758-Y ot 25 aBrycra 2015 roza).

CrnenuajbHble J0NYyILEHUsI

WHble cylecTBeHHBIE NOMYIICHHUS - MPH OIICHKE O00BEKTa OICHKH
VYUTHIBACTCS MPABO COOCTBEHHOCTH HA OOBEKT OIECHKH, CKUJIKH Ha
(dakTHdeCKOe  TpaBO  OOMIEW  JOJEBOH  COOCTBEHHOCTH M
JIOBEPUTENLHOE YITPABIICHUE HE BBOJSTCA.

Heo0xogumocTh NpUBJIeYeHHS
BHEHITHHUX opraHu3anmii "
KBAJIM(PUIUPOBAHHBIX  OTPACJEeBbIX
CHEHATHCTOB

He npusnexanuce

Jata oueHku

17 urons 2024 r.

Cpok npoBeeHHusi OleHKH

Orenka nposeaera 18 urons 2024 r.

Orpa}mqennﬂ OICHKH

v' Muenne OUEHIIMKA OTHOCHTEIBHO CIIPABEUIMBOM CTOMMOCTH
00BbeKTa JACHCTBUTEIILHO TOJBKO HA JIATy OICHKH, YKa3aHHYIO B
JAHHOM OTYeTe, W JHUIIb s Ielell u (pyHKIui, yKa3aHHBIX B
naHHoM otdere. OLECHIIMK HE NPUHUMAET Ha ceOs HUKaKoH
OTBETCTBEHHOCTH 3a H3MCHEHHE MMOJINTHICCKUX,
SKOHOMUYECKHUX, IOPUAWYCCKHMX W HHBIX (DaKTOPOB, KOTOPHIC
MOTYT BO3HHUKHYTH I1OCJI€ STOW JAThl U MOBIHATH HA PHIHOYHYIO
CUTYaIUIO, ¥, KaK CJIEeICTBUE, HA CTOUMOCTh OOBEKTA.

v' CrhpaBenuBas CTOUMOCTh IIEHHOW Oymaru OKpyIJIEHa 10 ABYX
3HAKOB IOCJIC 3aMSATOMH.

v OTYEeT JOCTOBEPEH JIMIIb B TIOJHOM 00BEME M JIMIIb B YKa3aHHbBIX
B HEM LICJISIX;

v’ 3aKJII0YEHHE O CTOMMOCTH, COJIEPIKAIleecss B OTYETE, OA3UPyETCs
Ha JIJaHHBIX O CJIOKMBIIEHCS CUTyalldd Ha JaTy MpPOBEICHUS
oneHkd. OpHaKo, 3TU MPEANOIOKEHUS MOTYT H3MEHHUTHCS C
TEYECHUEM BPEMEHU;

v/ 0T OUeHIIUKa He TpeOyercs NOSBIATbCS B Cylde HWIH
CBUETEIHCTBOBATH UHBIM CIIOCOOOM TI0 ITOBOJTY MPOHM3BEICHHOM
OIICHKH, HHAYE KaK M0 OPHUIIMATLHOMY BBI30BY CY/Ia;

v\ 00BEKT OLEHKM He O00JaJaeT KaKMMHU-TUOO  CKPBITHIMU
(hakTOpaMu, KpoMe OTOBOPEHHBIX B HACTOAIIEM OTYETE, KOTOpPEIE
MOTYT HOBJIMSITh HA €70 CTOMMOCTb;

v\ OT4eT COHEPXKHUT MNPO(PECCHOHAILHOE MHEHHE  OILECHIINKA
OTHOCHUTEIBHO OI[EHHBAEMON CTOMMOCTH OOBEKTa OLIEHKH M HE
SIBJIICTCS] TAPAHTUEH TOrO, YTO OOBEKT OLICHKH OYJET MpoJaH Ha
CBOOO/THOM pBIHKE 10 IIeHe, YKa3aHHOU B JAHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYETa IPOBOAATCS C HCIIOJIb30BAHHEM
BCTPOEHHBIX CpeAcTB mporpammbl Excel m3 makera Microsoft
Office. PesynmpTaThl pacyeToB MPHUBEACHHI B yMOOHOW JyIs
BoCTIpUATHS popMe (MCTIONB3YETCA OKPYTIICHHS).

OrpannyeHus1 Ha UCMOJIb30BaHNE,
pacnpocTpaHeHHe H IyOJIUKALNIO
0T4YeTa 00 OLleHKe 00HEKTA OL[EHKH.

v" Otyer 00 OLIEHKE MOKET OBbITh MCIIOIb30BaH 3aKa34UKOM TOJBKO
JUIsS  pacueTa  CTOMMOCTH  YHCTBIX  aKTHBOB  IACBBIX
MHBECTUIIMOHHBIX (oH0B mmox yrnpasieHueM OO0 «Tunbkohdh
Kamuran»y. Hcnonp3oBaHue  pe3yinbTaTaoB  OIEHKH  JIJIS

OUEHKA BM3HECA
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

MIPOBEJCHUS CIACIIOK HE MPEIoiaraeTcs.
Jns  ykasaHHBIX IeJiell oT4eT 00 OIIGHKE MOXKET OBITh
HCIIONB30BAH B TEUEHHE IIECTH MECSIIEB C TATHI OLICHKH.

Hu 3aka3unk, HU OI[CHOYHAS KOMIIAHUS, HUA OIEHIIUK HE MOTYT
WCTONB30BaTh OTYET HHAYe, YeM OTO MPEIYCMOTPEHO
HacTOsIMM JIOTTOIHUTENBHEIM coramenneM. OTUeT UiIM Kakas-
00 ero YacTh HE MOTYT OBITh MPEIOCTABICHBI 3aKA3UHUKOM JTS
KCIIOJb30BaHUS B IC/IAX PEKJIAMBI, JJIs1 MEPOIIPHUATHI 110 CBSI3SIM
C OOIIECTBEHHOCTHIO 0€3 TPEIBAPUTEIBHOTO MHUCHMEHHOTO
COTJIaCOBAHMUS C OIICHOYHON KOMIIaHUECH.

dopmMa cocTaBJIEHUS 0TYETA 00
OllEeHKe

Otuer cocraBmsiercss B (opMe [OKyMEHTa Ha OyMakKHOM
HocuTene, 1100 B (opMe 3JIeKTPOHHOTo JToKyMmeHTa (¢aiina) B
tdhopmare pdf, moammcaHHOTO YCHIIEHHOW KBadM(pPHIMPOBAHHON
9JIEKTPOHHOM MOMAMUCHIO OICHIIMKA, TIOJrOTOBHUBIIETO OTYET 00
OLIEHKE, W YCWICHHOM KBaIM()UIMPOBAHHOW 3JIEKTPOHHON
MOJIIHUCHIO0 STUHOIMYHOTO UCIIONHUTEIBHOTO OpraHa OleHOYHOM
KOMIaHuH. B cinyuyae mepenauu 3akazymky ordera o0 OLIEHKE B
(dopMe NOKyMEHTa Ha OYMaKHOM HOCHTEJE OTYET 00 OIICHKE
MPEJOCTABIACTCA TaKkKe B (OpPME BJICKTPOHHOTO JOKYMEHTA
(daiina) B popmare.pdf.

®opMma npeacTaBIeHUs UTOTOBOI
CTOMMOCTH

Pesynbprar oueHku (MTOrOBask CTOMMOCTh OOBEKTa OICHKH)

JOJDKEH OBITh MPECTABIICH:

v

v

B BHJE uHcha (SBIATbCS PE3YJIBTATOM MaTeMaTHYecKOTo
OKPYTJICHUS);
BatoTa — pyons Poccuiickoit @eneparim

Crnennpuieckue TpeOOBaAHHA K
0T4YeTy 00 OLleHKe.

Otyer 00 OILIEHKE OOJDKEH OBITh COCTaBJCH OIEHIIMKOM, B
OTHOIIIEHHH KOTOPOTO CO CTOPOHBI  CaMOPETYIUPYEMBIX
OpraHu3alui OICHIINKOB HE MPUMCHSINUCH B TCUCHHUE JBYX JIET
B KOJIMYECTBE JBYX W 0o0jiee pa3 Mepbl TUCIUILIMHAPHOTO
BO3JICHCTBHSI, HE WMEETCS HECHSTHIX WM HEIOTAlIeHHBIX Mep
JTUCITUTUTTHAPHOT O BO3JICHCTBHS, MPEAYCMOTPEHHBIX
®enepanbabiM 3ak0HOM OT 29 mroms 1998 r. N 135-®3 «06
OLICHOYHOU nestenbHOCTH B Poccuiickoit denepanumy, a Takxke
BHYTPCHHUMH JOKYMEHTAMH CaMOPETYJIUPYEMBIX OpTaHU3aIIHiA
OIICHIINKOB, ¥ CTaK OCYIIECTBIIEHHUS OIIEHOYHOU AEATEIhbHOCTH
KOTOPOTO COCTaBJISIET HE MEHEee TpPeX JIET Ha JaTy OICHKH,
HaJIW4ue y  OIEHIIMKA  HEMPEepPhIBHOIO  WIEHCTBA B
CaMOPETYJIMPYEMOI OpraHU3allH OIEHIIUKOB B TEUEHHE JBYX
JIET Ha JIaTy OIICHKH.

OIIeHKa NMPOBOAUTCH B COOTBETCTBUH

¢ ®enepanbHbIM 3akoHOM OT 29 mionsg 1998 r. N 135-03 «06
OLICHOYHOU  nearenpHOocTH B Poccuiickoit ~ ®denepanuun»
(TmocmeqHss ASHCTBYIOMIAS PEAAKIINA);

¢ ®enepanbHbIM 3ak0HOM OT 29 HOs0ps 2001 1. Ne 156-D3 «O6
UHBECTULIMOHHBIX dhormax» (mocnemss JIeUCTBYIOIAs
penaxis).

TpeOoBanus k conep:xxkanuio OTyera
00 oneHKe

OHGHKa IIPOBOJAUTCA B COOTBETCTBHUU C CDez[epam,HmM 3aKOHOM

oT 29 wmronga 1998 r. N 135-®3 «O06 oneHOYHOH IEATEILHOCTH B
Poccuiickoit @enepannny

Orger 00 OIICHKE - THCHMEHHBIM JOKYMEHT, OTBEYAIONTHI

TpeboBanusiM cr. 11 @enepanpHoro 3akoHa Ne 135-@3 ot

OUEHKA BM3HECA
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

29.07.1998 «OO6 oueHoOuHOW nesTeNbHOCTH B  Poccuiickoii
Oenepanun», DeaepanpHoro 3akoHa Ne 315-d3ot 01.12.2007m
OdenepanbHBIX CTAHJAPTOB OLEHKH, YTBEpPKACHHBIX [lpuxazamu
MunskonoMpassutusa Poccuu:

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

OCOIl  «Bumel  cromMmocTm»,  yTBepXkAeH  IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

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

OCO IV «3amanme Ha OICHKY», yTBepkiIeH IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

O®CO V «llogxompl u METOABI OLIEHKW», yTBEepKIeH [Ipukazom
Munskonompaszsutus P® ot 14 ampens 2022 1. Ne200;

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

O®CONS8 «Omenka Owm3Heca», yTBepkaeH Ilpukazom
Munskonompaseutus PO ot 1 utons 2015 r. N 326;

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

1.2. CBEAEHMSA O 3AKA3YMKE OLIEHKH Y O OLEHIIUKE

00O «Tunbkodp¢ Kanuram»

IOpunuueckuii agpec:

125212, Mockaa, ['ooBUHCKOE 1110CCE, 1.5, Kopryc 1, aTtax 19 mom.19018
WHH 7743304530 KIIIT 774301001

OI'PH: 1197746380138

Caenenus o
3aka3uuke

Damunus, ums, omuecmso: CrnecapeBa Hagexna [leTpoBHa;

Unghopmayus o unencmee 6 camopezynupyemoui opeanusayuu Oyenwurog: Unen
Hexommepueckoro maptHepctBa «Camoperynupyemas OpraHU3alys acCOIMalUU
POCCHICKHX MaruCTpOB OLEHKI;

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

Kpamxkoe naumenosanue: HIT «KAPMO»

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

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

Toumoswiii adpec: nad_sor@inbox.ru

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

Caenenust Opeanuzayuonno-npasosas gopma rwpuduieckozo auya (Mcnoanumens): OOIIECTBO
00 OneHInKe C OIpaHUYEHHOM OTBETCTBEHHOCTHIO;

IHonnoe naumenosanue iopuouyeckozo auya: OOWECTBO C OrPaHUYECHHON
otBeTcTBeHHOCTHIO «Onenka busneca n Koncanrtuary («OBUKCy);

OI'PH ropuanueckoro auma: 1057746429696,

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

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

I'pasicoanckas (npogeccuonanvras) omeemcmeenHOCMb 3aCTPaxoOBaHa B CTPAXOBOH
kommanun [TAO CK «Pocroccrpaxy, nonuc 79/2024/CI1134/765 na cymmy 30

000 000 (TpuauaTs MUUTMOHOB) pyOJIeii, CPOK AekcTBuUs HoroBopa ¢ 21 mapra 2024
r. mo 20 mapra 2025 r.

Ocnosanue ons nposedenus oyerku: Tpynosoii gorosopNe 51-2016 ot 08 despains
2016.
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Keanupurayuonnwiii ammecmam «Ouenka 6usneca» 036726-3 Ne 005495 ot 15 mas
2024 r.
000 «OBUKC»

EBrennesnua.

B Jmne ['enepaapHoro mupekropa Coynkoro Jlanwmia

IOpunuueckuii agpec: 125212, r. Mocksa, yin. Anmupana Makaposa, A.8. cTp.1.
[ouroBsrit anpec: 125212, r. Mocksa, yin. Anmupana Makaposa, 1.8, ctp.1.

WHH 7732504030

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

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

OmeemcmeeHHocmy 1OPUOUUECKO20 auya: CrpaxoBoii MOJTUC Ne
112/2024/CI1134/765 ot 20.03.2024 1., Beiman [IAO CK «Pocrocctpax, crpaxoBas
cymma: 500 050 000 pybneit, cpok neiicteust: ¢ 04.04.2024 r. mo 03.04.2025 .

Caenennst 0
HEe3aBHCHUMOCTH
IOPUIMYECKOr0 JIMIA, €
KOTOPBIM OneHmmk
3aKJII0YUJI TPYAOBOI
A0roBop, u OueHmMMKa

VYcnoBus HE3aBUCHMOCTH IOPHUAWYECKOTO JIMIA, ¢ KOTOPHIM OTEHITUK 3aKITFOTHI

TPyAOBOH A0roBOp, 1 OLICHIIUKA BBHITOJIHCHBI:

+ OueHIIMK He SBISETCd YYpeauUTeNIeM, COOCTBEHHHKOM, aKIIMOHEPOM,
MOJDKHOCTHBIM ~ JIMIIOM WM PaOOTHUKOM 3aKazyWKka, JIMIOM, HWMEOIIHM
MMYIIECTBEHHBIH MHTepec B OOBEKTE OLIEHKH, U HE COCTOHMT C YKa3aHHBIMHU
JIUIIAMH B OJIM3KOM POJICTBE UJIM CBOMCTBE;

« B orHomeHnn OObekta orneHkn OIEHIMK He
00s13aTeIHCTBEHHBIE ITPaBa BHE JOTOBOPA;

+ IOPUAMYECKOE JIUIO, C KOTOphiM ONEHIUK 3aKIIYWI TPYAOBOW NOTOBOp, HE
UMeeT HMMYIISCTBeHHbIH uHTepec B OObEKTe OLEHKM M (W) HE SBISETCS
adGUIpPOBaHHBIM JTUIIOM 3aKa34HKa,

+ OLeHIIMK U FOPUANYECKOE JUIO, ¢ KOTOphiM OLEHIINK 3aKI0YUI TPYIOBOM
JIOTOBOP, HE SIBJIETCS YYACTHUKOM (WIEHOM) MIIM KpPEeAUTOPOM 3aKka3uMkKa, KakK U
3aKka3uyuK HE SBISETCS KPEOUTOPOM WIH CTpaxoBIUKOM OTIeHIIUKa U
FOPUAMYECKOTO JHUIA, C KOTOPhIM OLEHIIHNK 3aKIF0YMI TPYIOBOH TOTOBOP;

+ BMELIATENbCTBA 3aKa34nKa JIMOO HHBIX 3aMHTEPECOBAHHBIX JIUI] B

+ pestenbHOCTh OIEHIIMKA W IOPUAUYECKOTO JUIA, C KOTOphIM OIleHIINK
3aKJIFOYMI  TPYIOBOW JIOTOBOP, HETATUBHO BIHSIONIME HAa JOCTOBEPHOCTH
pe3yabTata npoBeaeHus onleHkn OObEeKTa OLEHKH, OTCYTCTBYIOT;

+ pa3Mep JICHEKHOT'O BO3HATPaXKACHUS 3a HpoBeneHue olleHKH OOBbEeKTa OLEHKH
HE 3aBHCUT OT UTOTOBOW BENMYMHBI CTOMMOCTH OOBEKTa OIEHKH (B TOM YHUCIe
pa3mep orutatel OIEHINUKY 3a npoBejieHue oreHKn OObeKTa OICHKH).

HUMCCT BCIIHBIC WU

HNndopmanus 0060 Beex
NPUBJIEKAEMBIX K
NPOBEICHUIO OLIEHKe
OpraHu3anMi u
CIEeNHMAJINCTOB:

He npusnexanuce

1.3. IIPHHSITHIE ITPY MPOBEJEHUHM OLIEHKA OFBEKTA OLIEHKHU JJOITYILIEHUS U O PAHUYEHMSI OLIEHKU B
COOTBETCTBHHM C ITYHKTAMM 6 ¥ 8 ®EJEPAJILHOIO CTAHIAPTA OLIEHKH «ITPOIECC OIEHKHU (©CO I1I)»,
YTBEPKJIEHHOI'O TIPUKA3ZOM MHUHAKOHOMPA3BUTHUA POCCUU OT 14 AIPEJISI 2022 1, Ne 200, B TOM

YUCJIE HE OTPA’KEHHBIE B 3AJIAHUU HA OLIEHKY

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

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

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

OKOHOMMHYCCKUX, IOPUANYCCKUX W HHBIX (1)aKTOp0B, KOTOPBIE MOI'YT BO3HHKHYTBH IIOCJIC ITOM JaThl H

MOBJUATHL HA PIHOYHYIO CUTYaAllUto0, U, KaK CJICACTBUC, HA CTOUMOCTb 00BEKTA.

v CHpaBC,I[J'II/IBaﬂ CTOUMOCTbB HeHHOfI 6YM8.I‘I/I OKpYyTJI€HA 10 ABYX 3HAKOB I1OCJIC 3aIIITOM.
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v" Oruer OOCTOBEPCH JIMIIB B IIOJTHOM o0beMe U JTUIIH B YKa3aHHbIX B HEM LICIIAX;

v' 3aKIIl0YEeHHE O CTOUMOCTH, COACPpKAIICCCAd B OTUCTC, 6a31/1pyeTCﬁ Ha JaHHBIX O CIIOKHMBIICHCS CUTyaluu
Ha JaTy NpoBECACHUA OLICHKHU. OI[HaKO, OTH MPCATIOJIOKEHNA MOTYT UBMCHUTBHCA C TECHEHUEM BPEMCHU;

v\ 0T olleHIIMKA He TPeOyeTcs MOABIATLCS B CYJAE WIM CBUAETENLCTBOBATH MHBIM CIIOCOOOM II0 IIOBOILY
MIPOM3BEIEHHON OIIEHKH, MHAYe KaK 10 OQHUIIHaI-HOMY BBI30BY CyIa;

v'  00BEKT OIIEHKH HE 00IaJaeT KaKUMHU-THOO CKPLITBIMH Ie(EKTaMH, KPOME OrOBOPEHHBIX B HACTOSIIEM
OTYETE, KOTOPhIE MOTYT TOBJIHSTH HA €T0 CTOMMOCTb;

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

v/ BCe pacueThl B paMKax OTYeTa MPOBOMISTCS C HUCIOIb30BAHHEM BCTPOCHHBIX CPEACTB mporpammsl Excel
u3 makera Microsoft Office. Pesynbrathl pacueToB mpuBeneHbl B yIOOHOH Ui BOCOpUSTHA (opme
(ucmonp3yeTcst OKPYTIICHNU).

v Otuer 00 OICHKE MOXKET OBITH HCITOJL30BAH 3aKA3YMKOM TOJILEKO IJi1 pacu€Ta CTOMMOCTH YHUCTBIX
AdKTUBOB ITIa€BOI'0 MHBCCTHIIMOHHOI'O (I)OHIla. Hcnons3oBanue PE3YJIbTAaTOB OLICHKU JIA NPOBCACHUA
CHCJIOK HE MpeAIiojaracTcs.

v' Jlns yKa3aHHBIX II€JI€i OTY4ET 00 OLEHKE MOXKET OBITh MCIOIb30BAH B TEUEHHE IIECTH MECSLEB C JAThl
OIICHKH.

v Hu 3aKa34MK, HU OLICHOYHas KOMIIaHHs, HU OLCHIIMK HEC MOFYT HCIIOJIB30BaTh OTYET HMHAYC, YEM OTO
HpCILyCMOTpCHO HaCTOAIIIUM I[OHOJIHI/ITCHBHLIM COr'JIalICHUEM. OT‘-ICT 1501050 KaKaﬂ-HI/I6O €ro 4acTb HE
MOTYT OBITH TIPENOCTABIEHBI 3aKa3YUKOM ISl UCTIOJIB30BAHUS B LEJSX PEKJIAMBI, TSI MEPOIIPHUITHN IO
CBS3SIM C OOIIECTBCHHOCThIO 0€3 TPEeABAPUTEILHOTO ITMCHbMEHHOTO COTJIACOBAHHUS C OILCHOYHOU
KOMITaHUCH.

v Tlpu omeHke OOBEKTa OLCHKH YYUTHIBACTCS MPABO COOCTBEHHOCTH HAa OOBEKT OLCHKH, CKUIKH Ha
(akTHUeCcKOe MpaBo OOIIEH J0IeBOi COOCTBEHHOCTH U IOBEPUTEIBHOE YIIPABICHNE HE BBOISTCA.

1.4. IPUMEHSIEMBIE CTAHJIAPTBI OHEHOYHOM JESITEJIBHOCTH

[Ipu mpoBeneHWM NAaHHOW OIEHKH WCIOJIB30BAINCH HOPMATHUBHBIE JOKYMEHTHI U (elepaibHble CTaHAAPTHI
OIICHOYHOW NIEATETLHOCTH, & TAK)KE CTAHIAPTHI OIICHOYHOU JEATEIHLHOCTH, YCTAHOBICHHBIE CAMOPETYIHPYEMO
opraamzanueii (CPO OIeHIINKOB), WIEHOM KOTOPOi siBisieTcs ONEHIINK MOATOTOBUBIINN OTYET:

+ @enepanbHblii 3ak0oH OT 29 wmromsa 1998 r. Ne 135-®3 «OO6 omeHowyHOH pAesTedbHOCTH B Poccwuiickoit
Oenepanun» (B netictyromieit penakmun). ([Ipuwast ['ocynapcereennoit ymoii 16 utons 1998 roma.Onobpen
Coserom Denepanun 17 urons 1998 rona);

+  Mexnaynaponusiii cranmapt ¢unancoBoi otdetHocTH (IFRS) 13 «Onenka crpaBeauBOH CTOUMOCTH
(BBeneH B geiicTBue Ha Tepputopun Poccuiickoit @enepanyu [lpukazom Munduna Poccun Ne 1061 ot 18
ntonst 2012 r.) (B meHCTBYIOIIEH peaaKIim);

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

« O®OCOI «Crpykrypa denepanbHBIX CTaHIAPTOB OIICHKA W OCHOBHBIC TIOHSATHS, WCIOJIB3YEMBIE B
(enepanbHBIX CTaHAAPTaX OLEHKW», yTBepxkaAeH [Iprukazom Munskonompassutusi PO ot 14 anpens 2022 r.
No200;

¢+ ®CO II «Bugsr cronmoctn», yrBepxeH [Ipukazom Munskonompazsutus PO ot 14 anpens 2022 r. Ne200;

OBHKG :

OUEHKA BM3HECA
N KOHCANTUHT



OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

«  OCO III «IIpomecc orerakmn», yreepxkaeH [Ipukazom Munskonompa3Butus PO ot 14 ampernst 2022 1. Ne200;

+ @®COI1V «3ananue Ha oueHKY», yTBepxkaeH [Ipukazom MunskoHoMpassutus PD ot 14 ampens 2022 r.
Ne200;

+  ®CO V «dlogxoas! u MeTOaBI OLIEHKW», yTBepkAeH [Iprkazom Munskonompassutus PO ot 14 anpens 2022
r. Ne200;

+  ®CO VI «Oruger 00 oneHkey», yrBepxaeH [Ipukazom Munskonompassutus PO ot 14 ampens 2022 r. No200;
+  ®CO N 8 «Ouenka 6uzHecay, yrBepxaeH [Ipukazom Munskonompassutust PO ot 1 utons 2015 r. N 326;
«  CrarmapTsl 1 TIpaBmIIa OIleHOYHOM nesrensHocTH HIT APMO.

IIpuMmeHsieMble METOAWYECKHE PEKOMEHAAIIMU 10 OICHKE, Da3Da6OTaHHI)Ie B ICJSIX Pa3BUTHUS IIOJOXKCHUIM

YTBEPKIECHHBIX (PeepalbHBIX CTAHAAPTOB OIIEHKM M OJOOpEHHBIE COBETOM II0 OILIEHOYHOM AEATEIbHOCTH IIPU

Munskonompassutust Poccun

BBumy TOro, 4to mo COCTOSIHHIO Ha JaTy OIICHKH yKa3aHHBIC METOJMYCCKHUEC PEKOMEHIAIMU OTCYTCTBYIOT (HE
pa3paboTaHbl W HE YTBEPXKACHBI), TO WX HCIONB30BaHWE B paMKax HACTOAIIETO OT4YeTa OO0 OIIEHKE He
MIPEACTABIISICTCS] BO3MOKHBIM (YKa3aHHBIC METOAMYECKIE PEKOMEH AN HE UCTIOIH30BAIIKCE).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ IOCTOBEPHOCTH HH®OPMA LI

[IpoBenenne aHanmM3a W pacueToOB, MPEXIE BCEro, OCHOBBIBAIOCH Ha HH(opManuu 00 0OBEKTE OICHKH,
MOJIYYEHHOM OT 3aKa3uuKa U B XOJ€ HE3aBHUCHUMBIX MCCIEN0BaHUM, IpoBeaeHHbIX OueHuimkoM. [Ipennonaraercs,
qTo I/IH(bOpMaIH/Iﬂ, nmpeacTaBJICHHAA 3aKa3sunuKoOM WIIA CTOPOHHUMU CHEIUAIUCTaAMHU, ABJIACTCA H&Z[C)KHOP'I u
noctoBepHoil. Hemocratok mH(OpMau BOCIIONHSUICS CBEIECHUSIMU U3 APYTMX HCTOYHHKOB, UMEIOLICHCs 0a3bl
nauHbiXx OneHmmmuka U coOCTBEHHBIM OnbITOM OIEHIIMKA.

COop HeoOXoouMOHM il aHalW3a M pacdyeToB HMHGOpMAIMK TMPOBOAWICS C TPHUBICYCHUEM CIICAYIOIINX
HMCTOYHHUKOB:

+ HOpPMAaTHBHBIC JOKYMEHTHl (TIOJIHBIA mepedeHb CcM. B pasgene «llepeyeHp HCMONB30BAHHBIX IIPH
MIPOBEIECHUH OLIEHKH JAHHBIX»);

+ MeTonuYecKas JuTeparypa (TONHBIN mepedeHb cM. B pasnene «llepedeHp HCMONMB30BAaHHBIX MPH
MIPOBEICHUH OIIEHKU JAHHBIX)).

B mporiecce mpoBeicHHs OIEHKU B LEISIX MCKIIOYCHUS BO3MOXKHBIX OIMOOK OIEHIIUK OCYIIECTBIISUI MOUCK U
aHallM3 MaKCHMaJbHO BO3MOXKHOTO KojuduecTBa wH(popmanuu. B ciydasx HecoBnageHus WHOpMAIUN
MPEANOUTEHHE OTAaBaIOCh 00Jiee ABTOPUTETHOMY HCTOYHHKY JIMOO JIaHHBIM, MOJYUYEHHBIM B peE3yJIbTaTe
CTaTHCTUYECKOIO aHAJIN3A.

Wudopmarus, ucnoisp3dyemas pu MPOBEACHUN OIEHKH, JOJDKHA YIOBIETBOPITH TPEOOBAHUAM JOCTATOYHOCTH H
nocroBepHocTd. HpopMaIus cuutaeTcsl J0CTAaTOYHOM, €CJIM UCIIOIb30BaHUE JIOTIOJIHUTEIBHON HHGOPMAIK HE
BEJIET K CYIIECTBEHHOMY W3MEHEHHIO XapaKTEPHUCTHK, WCIOIb30BAHHBIX IPU MPOBEACHUU OIEHKH O0BEKTa
OIICHKH, a TAK)KE HE BEJIET K CYIIIECTBEHHOMY M3MEHEHHIO HTOTOBON BEJIMYMHBI CTOUMOCTH OOBEKTa OLICHKH.

HNudopmarust cumraercs TOCTOBEPHOM, eclii JaHHAas WHQOpPMAIMs COOTBETCTBYET JICHCTBUTENBHOCTH U
MO3BOJISET IMOJIB30BATENI0 OTYETa 00 OIEHKE JeNIaTh MPABHIILHBIC BHIBOJBI O XapaKTEPUCTUKAX, MUCCIETYEMBIX
OICHIIMKOM IPH TPOBEICHUM OLIEHKH M ONPEACICHUM HMTOTOBOW BEIIMYMHBI PHIHOYHOW CTOMMOCTH OOBEKTa
OIICHKH, U TIPUHUMATH 0a3UPYIOIIHECcs Ha STUX BBIBOJIaX 000CHOBAHHbBIE PEIICHHUS.

Hanee OneHmyK NpoBEN aHAIN3 TIOCTATOYHOCTH U IOCTOBEPHOCTH HH(OPMALINH, HCIIONb3Ys JOCTYIIHBIC EMY JUIS
3TOr0 CpeacTBa M MeTonsl. B xonme mpoBeneHus pabor mo oneHke ONEHIIMKY ObUIM MPEJOCTAaBIICHBI KOMUH
JOKYMEHTOB W wuH(popMauus, npencrasieHHsle B Ilpunoxenun «Komuu HOKyMEHTOB, HCHOJIb3yeMbIE
OneHmuKoM, 1 yCTaHABIMBAIOIINE KOJTNIECTBEHHBIE M KAUeCTBEHHBIE XapaKTEPUCTHKH 00bEKTa OIIEHKI.

OBHKG 10

OUEHKA BM3HECA
N KOHCANTUHT



OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

Tak xak OINEHIMHKY, TMPENOCTaBICHB OCHOBHBIC TOKYMEHTHI M JaHHBIE 1O OOBEKTY OIEHKH, TO OICHIINK
MpU3HAEeT BO3MOXXHBIM IPOBEICHHUE OICHKM Ha OCHOBAHMM 3aKJIIOYeHHOro JloroBopa M MpemaoCTaBICHHBIX
CBEICHU.

CornacHo ®enepanbHBIM CTaHIApTaM OICHKH, HH(OpMAIUs, MNPEAOCTABICHHAs 3aKa3dyuKOM, CUUTACTCS
JIOCTOBEPHOM, B TOM CITydae, €CIIM OHA TOJITUCaHa YIOJIHOMOYEHHBIM Ha TO JIMIIOM M 3aBEPEHa B YCTAHOBICHHOM
mopsiake, U 'y OLEeHIIMKa HeT OCHOBaHWI CUMTaTh WHade. Tak Kak BbIMIEyKa3aHHBIE JOKYMEHTHI TOJITHCAHBI
YIOJTHOMOUYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBIICHHOM TIOPSJKE, a TaK XKe SABJISIOTCS O(PUIIMATHHBIMU
JAaHHBIMH W HE MPOTHBOpEYaT IpYyT APYTy, a TaKKe MAaHHBIM O COCTOSHHU 00bekTa, To OLEHIIHWK CYHTAET
HEIEJIeCO00Pa3HBIM MOABEPTraTh UX COMHEHHUIO, M CUUTAET UX JOCTOBEPHBIMU.

Opnako OTeHIUK He TPHHUMAET Ha ce0s OTBETCTBEHHOCTH B CIIy4ae OMIMOOK B BBIMICYKAa3aHHBIX JOKYMEHTaX,
KoTopsie OTIEHITUK He MOT BBISIBUTH IIyTE€M aHAIN3a MPEJOCTaBICHHBIX JAHHBIX, TaK Kak Momo0Has dKCIepTH3a
JIOKyMEHTOB BBIXOAUT 3a paMku kommnereHnuu OneHmuka. Kpome Toro, ropuandeckas 3KCepTU3a JOKYMEHTOB,
KacaroIuxcs IpaB COOCTBEHHOCTH Ha OOBEKT OIEHKH HE MpoBoauiIachk. OIEHINK He HECET OTBETCTBEHHOCTH 3a
IOPUAMYECKOE OTIMCAHUE TPaB Ha OOBEKT OIICHKH MJIH 32 BOIPOCHI, CBA3aHHBIC C PACCMOTPEHUEM JIAHHBIX IPaB.

Takum 00pa3oM, OIIEHKa MPOBEACHA C YYETOM AOMYHICHHUs, 4yTo MH(popManus, noixydeHHass OIEHIIMKOM OT
3aka3yuKka U BHENIHUX HCTOYHMKOB, SIBJIAETCS JOCTOBEPHOM, T.€. COOTBETCTBYET NEHCTBUTEIBHOCTH U MTO3BOJISET
nonp3oBateNto  Hacrosmero Otdera JenaTh TpaBHIBHBIE BBIBOABI O XapaKTEPUCTHKAaX M (pakTopax,
nccienoBaBmuxcss OLEHIIMKOM B IMPOLECCE OLEHKH, M JOCTaTOYHOM, T.€. MCIOIB30BaHHE IOMOIHUTENBHBIX
CBEJICHMIA HE MTPUBEACT K CYIIECTBEHHOMY M3MEHEHUIO HTOTOBOM BEITMYMHBI CTOUMOCTH 00BEKTa OLCHKH.

[Ipu cocraBnenun otuera ONEHIIMK TPUASPKUBAICS CIACAYIOMUX MPUHIUIOB, coriaacHo @CO VI:

+ B oryere 00 OICHKE JOJDKHA OBITh HM3JIOKECHA BCSA CYIISCTBCHHAas HMH(OpPMAIUS, HMCIIOJIb30BaHHAS
OLICHIIIMKOM IIPH OTPEACICHHH CTOUMOCTH 00BEKTa OICHKHY;

+  cymiecTBeHHas WH(pOpMAaIus, IpUBeAeHHas] B OTYeTEe 00 OIEHKE, JOJDKHA OBITH MMOATBEPXKIEHA MyTeM
PaCKpBITHS €€ UCTOYHHUKOB;

+  OTYET JOJ/DKEH COJEPIKaTh JOCTATOYHOE KOJIMYECTBO CBEACHMM, MO3BOJISAIONICE KBATH(DHUIIMPOBAHHOMY
CIIEIMAUCTY, HE YYacTBOBABIIEMY B TPOIECCE€ OIEHKH OOBEKTa OICHKH, MOHATH JIOTHKY U 00BEM
MPOBEICHHOTO OIICHITUKOM HCCIIEOBaHMs, yOETUThCS B €ro COOTBETCTBUM 33JaHUIO HAa OICHKY U
JIOCTATOYHOCTH JIJIS LIEIN OLEHKH.

1. Croucok AOKYMEHTOB, MpPENOCTaBICHHbIN 3akazuukoM U JIOKyMEHTHI, MpenocTaBlieHHbIE 3aKa3uyHKOM,
yCTaHABIMBAIOINE KAYECTBEHHBIC U KOJTMYECTBEHHBIC XapaKTEPUCTUKU OOBEKTa OLICHKH:
-3aganue Ne 1 ot 18.06.2024 r.;
-Brimmicka Ne 240618/01871/1

B nononHenuwe K yKazaHHBIM BBIIIE JOKYMEHTaM, WCIOJB30BAIMCH Pa3iIM4YHbIE NaHHBIE, MOTYYEHHBIE U3

MMAPOKOro MmepeyHsA HCTOYHUKOB, YKA3aHHBIC MHOAHHBIC W HCTOYHUKH HX TIOJYUCHUSA (B BUIC
COOTBCTCTBYIOIIINX CCBIJ'IOK) YKa3aHbl B pa3ZicjiaX HaCTOAIICTO OTYCTA.
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2. COJAEPKAHUE U OFBEM PABOT JIUISI MPOBEJAEHUS OLNEHKHU

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

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

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

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

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

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

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

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

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

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

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

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

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

Otpacns UT cepBucH U ITporpaMMHOe o0ecrieyeHne

Konuuects akiuii B ooparienud | 326 340 000 mit.

KonnuectBo onienuBaemsbix 1B B 1
KaQXJIOM MaKeTe

MecTo xpaHeHus HPJ

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

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

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

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

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

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

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

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

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

AHanu3 BIMSHUS 00IIEH MOJTUTHYSCKON U COIMATbHO-3KOHOMUYECKOW 00CTAaHOBKH B CTPAHE IO COCTOSIHHIO Ha
naTy oteHkH (110 JaHHEIM MUuHA3KOHOMpassuTus Poccun)

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

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

e BBII: [Iporuo3 pocra B2024 roxy mnosbimen Ha0,8 1. 10 2,9%. Ilpornoser Ha 2025-2026
TOJIbI, @ TAK)KE OIIGHKA JIOJNTOCPOYHBIX TEMIIOB pocTta He m3MeHwch — 1,7%, 1,6% ul1,5%

OBHKG 14

OUEHKA BM3HECA
N KOHCANTHUHT



OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

cooTBeTcTBeHHO. COTrJlacHO TPOTHO3aM aHAIMTHUKOB, m3MeHeHue BBII B 2026 tomy k2021 romy
coctasut +8,8% (orpoc B arpere: +7,9%).

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

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

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

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

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

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

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

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

2021 2022 2023 2024 2025 2026

(PakT) (GaKT) (dpaKT)
vnu 84 11,9 74 55 4,2 4.0
(B % AeK. K AeK. npel. roga) (5,2 4,1 (4,0
unu 6,7 13,8 59 71 4,7 41
(% K npep. roay, B cpeaHeM 3a rof) (6,9) (4,5) (4,00
Knmiouesan cTaBKa 5,7 10,6 9,9 15,9 12,4 9.4
(B % ropoBLIX, B CPEAHEM 3a rof, C YUeToM (14,9) (10,4) (1)
BLIXOOHEIX AHER) Jh I '
BBN 5,9 1,2 3,6 29 1,7 1,6
(%, r/r) 21 7 (1,6}
YpoBeHs GeapaloTuibl 4.3 3,6 3,0 2,8 3,0 3,0
(%, OeK., 0e3 UCHNYEHWA CE30HHOCTH) (3.0) 3,0 3,0
HomuHansHan s3apaboTHad nnata 11,5 14,1 141 12,8 78 6.8
(%, rfr) (10,3) 71 (6,1)
BanaHc KoHCONMANPOBaHHOTo GioaxeTa 0.8 -1,4 -2.3 -1,2 -0.9 -0.8
(% BBI 32 coOTBETCTRYIIWWA ron) -1,3) (-1,0) {-1,0)
SKCNOpT TORAPOB W yCAyr 550 641 465 479 488 490
(Mnpa genn, CWIA s rog) (478) (482) {490)
WMnopT ToBapos M yenyr 380 347 379 383 395 404
(Mnpa ponn. CUWA e rog) (385) (395) (409)
Kypc USD/RUB 73,6 67,5 847 92,3 96,2 98,3
(py6. 3a ponn., B cpeaHeM 3a rog) (92,9 (95,9) (28,0)
UeHa Ha HedTs MapkW Brent 7T a9 ]2 84 80 75
(nonn. CLUA 3a Gappens, B cpefHeM 3a rof) (85) (80) 75)
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MNokasaTtenu, paccyMTaHHbIE Ha OCHOBE NONY4YeHHbLIX OTBETOB!

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

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

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

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

(1,5 2031 ropce.

Oonrocpouduii poct BBIN
(%, rfr)

UeHTp. TeHOeHUMA 1,0-2,2

10-90% (©,5-2.0)

* B ckoOkax — pe3ynbTathl orpoca B anpeine 2024 rona.
** PegynbTaThl SBISIOTCS MEJHAHOW IPOTHO30B, PACCYMTAHHBIX Ha OCHOBE OTBETOB YYAaCTHHKOB OIIPOCA II0 HOMHHAIBHOM 3apa0OTHOW IUIaTe | CpeHEeMY
3a rog WIILI.
Jarsl mpoBenenust onpoca: 24 — 28 mas 2024 ropa.
Meroauka pacuera: pe3ysbTaThl ONMpoca SBISIOTCS MEJAWAHOW MPOrHO30B 27 SKOHOMHCTOB M3 Pa3iIMYHBIX OpraHU3alUi, TPUHUMAIOIINX Y4acTHE B OIPOCE.

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

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

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

Bpokepckoe obcnyxuBaHue

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

. MCTOJ WK MCETOJblI OLICHKH, NPHUEMIICMbIC IJISA OIIPCACICHUS CHpaBeHHHBOﬁ CTOUMOCTH, C YyYCTOM
HaJIM4us JOaHHBIX JJIA pa3pa60TKI/1 HNCXOAHBIX MJAaHHBIX, MNPEACTABIAIONIUX JOMMYUICHHA, KOTOPBIC
HCIIOJIB30BAINCE ObI Y4aCTHUKaMH PbIHKA IIPU YCTAHOBJICHUU LICHBI HA AKTHUB HJIU 06H3aTCJ'IBCTBO, a
TAKXXC YPOBHA B UCPAPXHUUN CHpaBeZ[J'IPIBOﬁ CTOUMOCTH, K KOTOPOMY OTHOCATCA 3TH UCXOAHLIC NaHHBIC.

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

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

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

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

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

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

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

2. OnpeneneHne UCXOIHBIX YCIOBUN OLICHKHU.

3. Omnpenenenne UCXOIHBIX JaHHBIX JJIS METOIOB OIICHKH.

4. IlpuMeHeHHE METOIOB OLICHKHU.

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

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

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

2. Onpenenenne NCXOMHBIX YCIOBUI OILIEHKH.

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

3. Onpenienenrie UCXOMHBIX JAHHBIX JUISI METO0OB OLIEHKH.

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

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

HUepapxusi cnpasediusoll cmoumocmu (uepapxusi OaHHbIx)

1. Ucxoouvie Oannvie 1 YposeHs - 3TO KOTHpPyeMble LIeHbI (HEKOPPEKTHpYEeMble) Ha aKTUBHBIX PBIHKAX IS
UACHTHYHBIX AKTUBOB WJIN 0053aTEJbCTB, K KOTOPHIM NPEANIPUATHE MOKET MOIYUHUTh JIOCTYII HA 1aTy OLIEHKH.
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Korupyemas 1meHa Ha aKTUBHOM pPBIHKE MPEICTABISET COOOH HamOoiee HAACKHOE J0Ka3aTeIbCTBO
CIPaBEUIMBOM CTOMMOCTH ¥ JOJDKHA WCHOJb30BAThCA JJIS OIIGHKH CIIPaBEJIUBOM CTOMMOCTH 03
KOPPEKTUPOBKH BCAKHM pa3, KOT/Ia OHA JOCTYITHA.

Ucxonupie nmanuble 1 YpoBHS OyayT JOCTYIHBI JJii MHOTHMX (DMHAHCOBBIX AaKTHBOB W (PUHAHCOBBIX
00513aTeNLCTB, HEKOTOPhIE U3 KOTOPBIX MOTYT OBITh OOMEHEHBI HAa MHOTOYHCICHHBIX aKTUBHBIX PBIHKAX
(mammpumep, Ha pa3nUUHBIX Onpkax). CremoBarelabHO, 0CO0O€ BHUMaHHE B mpenenax 1 YPOBHA ynemsercs
OTIPEJICIICHHIO CIEAYIOIETO:

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

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

Hcxonanbie JaHHBIC 1 ypOBHﬂ HAOJIKHBI KOPPEKTHUPOBATHLCA TOJIBKO B CIICAYIONIUX ClIydadaX:

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

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

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

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

A KOTHUPYEMBIC LCHBI Ha HUIACHTHUYHBLIC HWJIM aHaJIOTMYHBIC AaKTUBBI WA 00s13aTeNbCTBA HA PBIHKAX,
KOTOPBIC HE ABIAIOTCA aKTHUBHBIMH.

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

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

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

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

A COCTOAHHNEC UJIN MCCTOHAXO0XKJICHNEC aKTHBA,

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

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

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

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

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

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

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

4. IIpuMeHEHNE METOIOB OLIEHKH.

HpI/I OLICHKEC CHpaBeI{J’IHBOﬁ CTOMMOCTH HCO6XOI[I/IMO HCIIOJIb30BaTh TAaKHUC MCTOAbLI OLCHKH, KOTOPBIC
SABJIAIOTCA IMIPUEMIIEMBIMUA B CIIOKUBIINUXCSA 00CTOSTEILCTBAX H JJIs1 KOTOPBIX JOCTYIIHBI JaHHBIC, JOCTATOYHBIC
JJI1 OICHKH CHpaBCHJ’IHBOﬁ CTOUMOCTH, IPpHU 3TOM MAKCUMAJIBHO HCIOJIbB3Yysd YMCECTHBIC Ha6J'IIOIlaCMBIC
HUCXOIHBIC JaHHBIC 1 MUHUMAJIbHO UCIIOJIb3Ys HeHa6J’IIO,I[aeMBIC HUCXOOHBIC JaHHBIC.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

OO0s3aTensCTBa U AO0JICBBIC UHCTPYMCHTBI, YACPKUBACMBIC NIPYTHUMU CTOPOHAMU B KaUCCTBC aKTHBOB

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

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

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

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

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

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

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

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

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

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

HCMOJIb30BAHMA MMOAX0AA K OLI€HKE CJIeAYEeT IPOKOMMEHTHPOBATD

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

«O1enka crpaBeyIMBOM CTOMMOCTID.

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

HoJTyueHus: HanboJsee JOCTOBEPHBIX PE3yJIbTATOB OLCHKU.

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

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

Amnann3 BO3MOKHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0da.

B obmem cinydae, npuMeHEHHE 3aTpaTHOrO MOAXO0Ja HOCHUT OTPaHWYEHHBIA XapakTep, W JaHHBIA
NOJX0J, KaK MPaBUIIO, IPUMEHSETCSI, KOraa NpUObLIb U (WIN) ACHEXKHBIH IOTOK HE MOTYT OBITH TOCTOBEPHO
oIpeJiesieHbl, HO IPU 3TOM JOCTYITHA IOCTOBEpHAs HHPOpMaLUs 00 aKTHBaxX M 0053aTeNIbCTBAX OpraHU3aLuHy,
Beaylier Om3Hec. Bo3aMOKHOCTH MCIIONB30BaHUS 3aTPATHOTO MOAXO0a NPU OLEHKE BTOPUYHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOrO, YTO OOLINH pe3yIbTaT HHBECTUPOBAHUS 10 TAKOMY MPOIYKTY
3aBUCHUT OT (PMHAIBHOM LIeHBI 0a30BOr0 aKTHUBA M HE 3aBUCHUT OT €€ 3HAYCHUI BHYTPH IEPHOAA, a 3HAYUT U OT

CTPYKTYpbI aKTHBOB M 0053aTEIILCTB 0230BOTO aKTHBA.

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA JOXOJHOT'O IMMOAXO0Ja.

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

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

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

HpHHHI/IHI/IaHBHOﬁ BO3MOXXHOCTH ITOJIYYCHHSA COOTBETCTBYIOIIUX JOXOOO0B.

AHann3 BO3MOKHOCTH IPUMEHEHHNS CPABHUTEIHLHOTO IMOAX0/A.

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

(amanoramu). CpaBHUTEIBHBIHN ITOIX0 OCHOBAH Ha MPHUHITAIIAX IICHOBOT'O PAaBHOBECHS U 3aMEIICHUS. .

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

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

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

HOpaiit, 2021 1.):

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

CTOMMOCTH IIEHHBIX OyMar JIal0T KCIIEPTHBIE OLEHKU U UX 0000IIeHuE.

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

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

Craructuueckuif. IIpuMeHsieTcs CTaTUCTUYECKUM aHANU3 C MCIOJIB30BAHUEM TPUCYIIHX EMY

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

WNupexcHerit. OnpeaensoTcss TeHASHIINN N3MEHEHHS KOHBIOHKTYPHI PhIHKA IIEHHBIX OyMar Ha OCHOBE

OIPECACIICHUS U aHAJIM3a PAa3JIMYHbIX HHAUKATOPOB.

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

YPOBEHB LICHBI.

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

Ha YPOBEHb IICH.

B 0a3zoBoM BapmaHTe B KauecTBE CIPaBETMBOM CTOMMOCTH HMCHOJB3yeTCs IieHa (TIOCTeHss LeHa
MPeIUIOKEeHNS), pacKpbiBaeMasi MHQpopMaIonHol cuctemoin «bmymOepr» (Bloomberg) mnm anamorudHbIx

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

B kauectBe 6a30BOro mokaszareis IUIS pacyeTa CHpPaBEAJIMBOH CTOMMOCTH OLIEHMBaeMOW Oymaru
BO3MOXHO HCIIOJIb30BaTh 3HAYCHHS LEHbl (MOCHEAHSAA LeHAa NpPEAJIOKECHHUs), pacKpblBaeMOW OUpKaMHu,
uHpopMamoHHol cucrtemoit «bmymGepr» (Bloomberg) wnm aHanormuHelx 1iatgopmMax Ha JAaTy
oTpeeNIeHHs CIIpaBeIIMBON CTOUMOCTH.

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

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

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

Anamutndeckuil. JlaeTcs cUCTEeMHBIN aHATN3 COCTABHBIX AJIEMEHTOB CTOMMOCTH IIEHHOW Oymaru u
Ha OCHOBaHMU y4eTa (pakTopoB, BIUSAIOMIMX HA 3HAYCHUE KAXKAOTO JIEMEHTA.

Cratuctuyeckuil. [IpuMeHsieTcs CTaTUCTUYECKUU aHajdu3 C HCIOIb30BAHUEM MPUCYIIUX €My
MapaMeTpoOB - CPEAHUX BEJIMYUH, UHIEKCOB, AUCIEPCUI, BapHaliil, KOppeIALUMi, perpeccuii u T.1.

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

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

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

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

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

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

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

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

JIOJICBOTO HHCTPYMEHTA CIICTYIOIIUM 00pa3oM:

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

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

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

YAEPKUBAEMOIO JPYrOi CTOPOHOU B KAUECTBE aKTHUBA. ..)»

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

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

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

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

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

Poccuiickoii @eaepannu, Takas ppIHOUYHAS LIEHA ONMPENEIAETCS KaK:

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

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

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

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

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

cenok coctapisieT He MeHee 500 ThIC. pyOIeid;

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

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

TOPTOBBIN eHb, cocTaBml MeHee 500 ThIC. pyOITeii.

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

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

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

HaJIOroIiaTCJIbIIIMKOM COOTBCTCTBy}OHICﬁ COCIIKH.

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

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

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

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

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

OpTraHu3aTOPOB TOPTOBIH ((POHTOBBIX OUPK).

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

(hOHITOBBIX OUPK.
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Tabruya 3. KornupoBka

o httgdfewwaippiona/ BY Kepre @ sboutblani#blocked

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

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

25 investfunde.nu/stacks YANDER!

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

Axuym SHOEKC H B (YNDX)
(o

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

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

Kortuposka Ha naty onenku 17.06.2024 r. orieHnBaeMoii IIEHHOW OyMaru OTCYTCTBYET, B CBSI3H C
yeM, TIPUHATAa KOTHPOBKA Ha mociemHioo maty 14.06.2024 t, xorma HaOmromanmuck Tord. KoTHpoBka

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

Tabauya 4. PacdyeTt cipaBeJINBOii CTOUMOCTH 00HEKTA OIEHKH

CrnpaBeaiuBasi CTOUMOCTD 32
HanmeHnoBanme ISIN Kog KoTuposka, py0. i i
Axrus Yandex N.V. NL0009805522 4 071,20 4 071,20
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7. ONMMCAHWUE MPOLEIYPBI COTJIACOBAHHUS PE3VJILbTATOB OLIEHKH Y BBIBOJIbI,
MMOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB T10 PA3JTNYHBIM
MOIXOIAM

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

IMOJIYYCHHBIX C MOMOLIBIO PA3JIMYHBIX MCTOJO0B OILICHKH.

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

3HAYUTCIIBbHO BO3pPacTacT.

Jns  ompeneneHust  CHpaBeITUBOM CTOMMOCTH OOBEKTa OIICHKH TPUMCHSUICS OIWH ITOAXOJ-

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

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

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

Tabauya 5. CornacoBanue pe3yJIbTATOB OLEHUBAEMOI0 00BEKTA

IHoka3zarenn CpaBHUTe/IbHBIH JoxonHbrit 3aTpaTHblii

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

He He
HpI/IMeHSUICSI HpI/IMeH}IHCH

3a0JI0KHpOBaHa, pyo.

Bec mogxoma 1,00 - -

HToroBoe 3HaueHHWE CHPABEAJTUBONH CTOMMOCTH
npaB COOCTBEHHOCTH Ha IIeHHbIe OyMaru:
oObikHOBeHHas akmusa Yandex N.V. (xom ISIN
NL0009805522), mecto xpanenuss B HPJ] B
KonudecTBe | INT., CTATyC. HE 3a0JIOKHPOBAHA,

pyo.

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

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

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

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

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

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

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

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

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

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

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

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

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

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

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

JMama ouenku:

Jata, 10 COCTOAHUIO Ha KOTOPYIO ONIPEACISICTCA CTOUMOCTD 00BeKTa OLICHKHU

Honywenue:

MIpeACTaBIsIET COOO0 MpeAIookKeHHe, IPHHUMAaEMOe KaK BEpHOE U Kacatoleecs (haKToB,
YCIOBUH WJIM OOCTOSITENICTB, CBSI3aHHBIX C OOBEKTOM OICHKH, LEJIbI0 OICHKH,
OTpaHWYEHUSIMH OLIEHKH, MCHOJIb3yeMOH MH(pOpManueld win mnoaxogamu (METoJaMu) K
OLICHKE.

Joxoouwtii n00xo0:

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

OCHOBaHHBIX Ha

3ampammuulii n00x00:

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

OCHOBaHHBIX Ha

OLICHKH, C YUCTOM HM3HOCA 1 yCTapeBaHI/Iﬁ

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

pblHOllHOﬁ cmoumocmu
o0vexkma OUEHKU:

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

Kanumaﬂumuuﬂ:

1. OOpalieHre YUCTOro 0X0/a WM CEPHU YUCTHIX MOCTYIJICHHUH, KaK (JaKTUYEeCKUX, TaK
U OXHUJIAEMBIX Ha NPOTSHKEHHH HEKOTOPOTO MEepHoJia B OIKBUBAJICHTHYIO CTOMMOCTD
KanTajga IO COCTOSHHMIO HAa 3afaHHYyI0 nary. 2. IIpu omeHkax Ou3Heca 3TOT TepMUH
0003Ha4aeT CTPYKTypy Kamuranga OuszHeca opranmsanuu. 3. IIpu omenkax OGusHeca 3TOT
TEpMHH TaK)Ke MOXET 0003HayaTh NPU3HAHKUE 3aTPaT KaK KaluTaJbHOTO aKTHBA, a HE KaK
pacxooB 3a MepUoOx

Memoo ouenku:

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

Oo0veKkm oueHKu:

O00BEKTHI TPaKTAHCKUX IPaB, B OTHOMICHHH KOTOPBIX 3aKOHOAATENECTBOM Poccuiickoit
Ddenepaly yCTaHOBICHA BO3MOXHOCTD UX Y4acTUs B TPAKIaHCKOM 000poTe

Omuem:

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

OTHOCHTEIILHO CTOMMOCTH 00BhEKTa OLICHKH

COJIEp KA TOATBEP)KAEHHOE HAa OCHOBE

IIoox00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, OOBETMHEHHBIX 001I1el MeTooIoTneit

Ilpaso cobcmeennocmu:

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

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

Ilpouecc oyenku:

oTpeJieNIeHHast MOCIIeI0BaTeIbHOCTh MPOIEIyp, UCHOIb3yeMas Ul MOJy4YeHHS OLEHKU
croumocTH. [Iponecc omeHkn oObrgHO 3aBepmiaeTcss OT4eToM 00 OIEHKE, MPHIAFOIINM
JIOKa3aTeNbHYI0 CHITY OLEHKE CTOMMOCTH
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMATHU

Poinounas cmoumocmeo:

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

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

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

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

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

¢ TUIaTEX 32 00BEKT OLIEHKHU MPEATIoNaraeTcs B JCHEKHOH popme.

Cobcmeennuk:

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

Cnpageonusasn
cmoumocmsp

pPBIHOYHAS OLIEHKA, a He OlCHKa, (opMupyeMas ¢ yueToM crenuduku npeanpusitus. [lo
HEKOTOPHIM aKTHBaM M 00s3aTeIbCTBAM MOTYT CYIECTBOBATh HAOMIOaeMble PHIHOUHBIC
olepalv WM pbIHOYHas wuH(popmanus. [lo ApyruM akTHBaM H 00s3aTENbCTBAM
Ha0Ir0jaeMble PHIHOYHBIC OTIEPALIMH MIIH PHIHOYHAS HH(OPMALUS MOTYT OTCYTCTBOBATh

CpasnumenvHulii
n00Xx00:

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

Cmoumocms o00vekma
OUEHKU:

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

ILlenv ouenku

IpeaAcTaBJIsICT coboii npeanojaracMoe uCroJb30BaHUC pEe3yJibTaTa OLUCHKHU, OTPAXKAIOIICE
Cllydan 00s13aTeNbHOM OLCHKH, YCTAHOBJICHHBIC 3aKOHOAATCIBCTBOM Poccutickoit
(Denepam/m, u (I/IJ'II/I) HWHBIC NPHUYNHBI, B CBA3U C KOTOPbIMH BO3HHKIIA H606X0,I[I/IMOCTL
OIpeACIICHUSA CTOUMOCTU 00BeKTa OLICHKH.

Ilena:

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

OBHKG
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NPUJIOKEHUEN:1. KOINA JOKYMEHTOB, IIOJATBEPKIAIOIIAE IIPABOMOYHOCTD ITPOBEIEHHST
OLIEHKH
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Cnecapesa Hapnexna IlerpoBHa

WHH 504007860133

HOMEP CBHAETEJ Ssasercs uncuom HIT «APMOy, Bmoden (a) B peectp wieHoB 22.06.2021, |15
33 36-21 perncrpauuonnsii Homep 2132 u la OCHOBAHAH MeepanbHOTO 3akoHA

Nol35-03 ot 29.07.1998 1 «OG oneHounoii jestensHocTH B Pocculickoii

desepaiity  MOKST  OCYHICCTRISATL  OUCHOWHYIO  ACATENBHOCTD |

CAMOCTOSTENILHO, 3aHUMAACh YACTHOM MPAKTHKOM, @ TakKe HA OCHOBAHHM |
ATA " TPYIOBOTO JIOTOBOPA MEHCILY ONEHIIMKOM ¥ IOPHAMHCCKHNM JHIOM, KOTOPOS

COOTBETCTBYCT YCIIOBUAM, YCTAHOBICHHBIM (PeAepAIBHEIM

22.06.2021 JAKOHO/IATE/ILCTEOM, [10 HANPABICHUAM, YKA3AHHLIM B KBATH(HKALHOHHOM

arrecrare.
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Cpok jeicTaua HaCTOAMICTO
CBUCTENBCTRA 3 roAa

T ———————————

CaeneHusi 0 KBATRGHUKAUMOHHBIX ATTECTATAX

Homep 019363-3 o1 17.05.2021 no narpasierHio «Ouenka Guznecay, cpok
neficTeua 20 17.05,2024

Homep 019365-2 o1 17.05.2021 1o Hanpasnchuio «Quenka ABWKUMOT0
MMYICCTBAY, CPOK ACHCTRIA 2o 17.05.2024

Howmep 019364-1 ot 17.05.2021 o manpanienmo «Ouerka
HEIBUKMMOCTHY, CPOK AeiicTaus o 17.05.2024
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TcHepanbbli AHpexTOp
HIT «cAPMO»
E.B. Tlerponckas
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OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

~— KBAAM®UKAIIMOHHBIN ATTECTAT
B OBAACTH OLIEHOYHOM JEATEABHOCTH

No. 0367263 « 15 5 Mag - . 924y

Hacroamuit kearnprKAMAOHELI aTTecTaT B 06AACTH ONEHOYHOH
ACATEABHOCTH 10 HANPaBAEHHI ONEHOYHOH AECATEALHOCTH

«Onenxa Guswecan

- swms - Crecapesoii Hagewxne Tlerposue

Ha OCHOBaHKY pemenns eeparbrOro GIOAKETHOTO YIPEKACHHA
«@egeparbHLIH PeCyPCHbIH HEHTP»

or« 15 » Mag 2024 r.Ne 347 .

',{lnpemop = 7 Wl e A.‘C._Byﬂxxu

. KsarucpuxaumoHmsli aTTeCTAT BLIAALTCA HA TPH I0AA U AeHCTEYeT
go« 15 »  mam 2027 r.
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OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

POCTOCCTPAX

NMONKUC Ne79/2024/CN134/765

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

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

OPAHIUM3A, PYB.: He ycmarnoanena

NOPANCK YINATLI CTPAXOBON
NPEMIN: Edurnospemenno, 563HaNUYHbIA NAGMEX0M

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

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

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

b

WO

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

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

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

COCMAEBNeHUA oMWema odouome

3 Ywepd Buzodomuctne (IR & DEYY Y N OUEHOMHOD DERMENLHOCTIV

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

AOR0B0LE CINPAX08aHUN.

4. Buizodonpuosp | ipedt G 106 Mpes o oy yiyepGs

8 SMEUL C ISHCHOO PT

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

onenuue G M savonodemenscmes  Pocculcxod  Cedepayuy,

OBBEKT CTPAXOBAHNA:

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

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

Cmpaxosuwjux: Cmpaxoeamens:

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

KOPIOPEMUSHENX NPOgax V_ﬂ no 2. Mockaa QEMP

fR ek Cocrs (Komaprutxas M A /{44 ; (Crscapees H 1)
Moy FUL GLUFOAN |
«26» (peapans 2024z
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OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

POCIOCCTPAX

MOSIUC Ne 112/2024/CMN134/765

CTPAXOBAHMA OTBETCTBEHHOCTH FOPUOMYECKOIO NIULA,

SAKNIOYAICLWENO AOMOBOPLI HA NMPOBEAEHWE OLIEHKW

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

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

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

28KM0 wux do

CTPAXCBATENb:

IOPURWHECKWI ADPEC:

OSUWAR CTPAXOBAR CYMMA:

TANMUT BOIMELEHMA HA
OfINH CTRPAXOBOW CNYYAH:

®PAHLUMIA:

NOPAOOK YNNAThI
CTPAXOBOW NPEMIMM:

CPOK [IENCTBWA 10T OBOFA
(CPOK CTPAXOBAHWA):

CBLEKT CTPAXOBAHWS:

CTPAXOBOM CNYHAR:

CTYPAXOBAR NPEMHA:

C

phi HE
dedcmeayouwed Ha damy 3axmo

MPaxosuUX:
INAQ CK «Poczocempaxs

A u Ha HE CMPax0eanue.

L

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

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

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

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

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

- GISRMCISEHNGLIMY 38 HApyWweHue & 08 HE MK 58 OUEHILY,

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

- YUBH08 € DEIYINTIATM HABYIIDNUR CUB0008 Hi NPCELdeHUR OUEHRU;

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

2

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

2 MappUMop -m Pocouis LA,

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

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

CIPaXDBANUR.

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

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

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

Cmpaxosamens:
OBWecmeo ¢ 0EPaHUYEHHDU DIMERMCMEEHHOCLIO

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

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

"N
l,m

o)

%200 mapma 70243 2

”
J
>

(Komapuouxas M) i N 4 (Coyyrui Q.E.)
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OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

MPUNOKEHUE Ne 2. KONUU AOKYMEHTOB, UCMOJNb3YEMbIE OLIEHLLIMKOM, U
YCTAHABJIMBAKOLUUE KONMYECTBEHHBIE U KAMECTBEHHbBIE XAPAKTEPUCTUKN OB BEKTA
OLIEHKU

AD "CneyHanizMpoEaHHEIA Qeno3nTapsl "HHDHHATYM™
TNuueH=eA HA OCYLWBCTENEHWE OENCAMTEPHON ERTENEHOCTHA Me
045-070T1-000100 or 31102003, esigana ©KLIE Pocoww; nuueHaws
CRELMANKEMPOESHHON JEN0IMTapaR Ne 22-000-1-00013 or 04.10.2000r,
BrnaHe $HLE Poocus

MeECTD HEXOMOEHMA: 115162, r. Mockea, yn. IWabonoexa, 0 3. ctp B
nouToeRE aopec: 115162, r. Mockea, yn. WaBonoeka, o 31, cp. B

WHH: TT05380065 Ten: (405) 252-32-32 ,dasc: (485) 563-35-T0

hopMUpOSaHLS BRIMUCKL Baifonyext. 18 uwows 2024 2o00a

BbINWCKA N2 240618/01871/M1
no coctoAHuin Ha 17.08.2024 (kosel onepauWoHHon OHA)
no ewnycky: Yandex NV, Axuva obsirdosexsHan, GeagorymedTapHan; per N NLODDSB05522;
151N NLDOD9805522; CF1 ESWVUFN; som. D.01 aur

SORNCCI00002581

DfwecTan C GrpaHWHEHHOH OTBETCTBEHHOCTEAD
“Twmskocd Kanutan™ [1 Y. BMWD pesioassix
fMHAHCOERN WHCTRYMeHToR “Tissrochd - CTparentr
BEMHOND NOPTHRENA & pyinax®

Bug cyeta geno: Toprossld CHET QEND DOBEPHTEMEHON ynpa-annmmem

Cuer geno N
HauMeHOBAHME QEMNOHEHTA!

125212, r. Mocxza, NonoeWHCKDE wWocoe, 4. 5, wopmyc
1, avam 19 now. 18018

Homep, gara roc. perwcrpauns W OMPH 1187746380138, empgad Mespaiossod
HEWMEHOBAHWE OPTEHA, WHCNEeKUed denenankHol Hanoraod crywbs Ne 46
DCYLWECTEXBELLEND PErMCTRauMin: no r Mocoss 13.06 2019

MeCTo HANOEABHWA:

Hanmesnoeanue MXp |/

S GuéT geno QenoHesTa Ne cyeta B MXp / Ne Itum::urm,
Py Paipena cuera B MXp £
Yandex M.V Axuna ofueosesan, SeanooyMeqTapnan; per. N MLODDBB0S522; ISIN 124 188
MNLODOBE0SS22; CFI ESVLFN; mowm. 0.01 eur
Hefansnnoran peonTHan
ﬁ:‘::" = SDENCCO0I0Z581 - DOWLECTEE § OFpanH-s0 OFAHHEILEA AEIADHEDHOD
¥ OTRETCTREHHOCTLIA T THMW0Ed Kanwman™ 0 Y. BAe OOHLEC TR "Hak poHarsili 123 165
Tl i el P10 (DA COBSDL WHCTITYMENTON T isssnich | pECWETHL I BENOOHTEDHAT
e — CTDATENER DEWSOTT MOPTEErs B Dyl HL12_121!I2|!T!¢I .
¥ IONHOMOHERHOR NHL0 ) !
M.
Enriced 0 LB, ywiiMashiasin a3 C-nime Mg - HE SENSSmMes ulioed §punaod
B PO SATEE oo OAMOD0 TULE § DR e ool CITIL v Sl

YOI R e o | L By e T T 'Ehh.'ﬂigﬁ'ﬂﬂmﬁiﬁim weEEN -
&D ELAANMSHPOBAHHEN DENCANTAPHA WNH#T‘!WD’H 10EF TROEE

MP&CE TSEEN MICPER

(S st corpTedsaara 40001 DIFDC OO NCRITEFABSCENEE. Nohravmanay = 00 02 2004 18319 oo 8012 2037 163815
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