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19 net c Bamu!

OTUYET Ne 80-23110/2024/3-0O

00 oLleHKe CTPaBeIIUBOI CTOMMOCTH NMPAaB COOCTBEHHOCTH HA LIEeHHbIE OyMaru:
oobikHoBeHHan aknuss MKITAO «SIuaexc» (koa ISIN RUOOOA107T19), mecTo
xpanenuss B HP/I B kosmmuecTBe 1 ., crtaryc: He 3a0JJ0KMPOBaHA

3AKA3YUK: OBLIECTBO C OTPAHUYEHHON
OTBETCTBEHHOCTBIO « T-KAITUTAD

HcnoaHuTEIb: OO0 «OBUKC»

OCHOBAHUE /1151 OLIEHKU:

JToroBop Ne 80-23110/2024-0 0 1oArocpoYHOM
COTPYAHUYECTBE M OKAa3aHUH YCIYT 110 OLEHKE OT
21.02.2024 r. u 3amanue Ne 3 ot 09.07.2024 ¢

JIATA OLIEHKM: 08 ntoJisg 2024 1.

JIATA COCTABJIEHUS OTYETA!
09 uroJis 2024 1.
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B cooreetctBuM ¢ Jlorosopom 80-23110/2024-0O 0 10Ar0cpoOYHOM COTPY THHYECTBE I OKa3aHHM yCJIYT 110
onenke ot 21.02.2024 r. u 3aganuem Ne 3 ot 09.07.2024 ., 3aKITFOUEHHBIM Meskay OGIIecTBOM ¢ OrpaHHYEeHHOH
oTBeTeTReHHOCTBI0 « T-Kanmram (3akaszumnkom), # OO0 «OBUKC» (Mcnonnntenem), OUeHIMK Hcnonuurens
NpoBeN OLEHKY CHPaBelIuBOH CTOMMOCTH npas coOGCTBEHHOCTH Ha LIEHHbIE Oymarn: OOBIKHOBEHHas aKius
MKITAO «Suzeke» (xox ISIN RUO00A107T19), mecto xpanenust 8 HPJ[ B komuuecTse 1 wir., craryc: He
3aBI0KMpORaHA.

Ouenka mpoussefeHa no cocTosHmio Ha 08 wmrons 2024 r., mocne TONy4EeHMS HCXONHBIX JAaHHBIX,
O3HAKOMIIGHMS ¢ [paBoBOil, (MHAHCOBOH, TEXHUUECKOH NOKyMeHTanuel ©  uHdopmManyei, Koropasd
MCTIONB30BATach TPH pacyéTe CHPAaBEUIMBOH CTOMMOCTH O0BEKTA OLEHKH. Llesib OUEHKH: OTIpeJlelieHHe
CTIpaBeIMBOM CTOUMOCTH B COOTBETCTBAN ¢ MeikKIyHapOAHbIM CTAHAAPTOM thunancopoii oruetnoctH (IFRS) 13
«O1eHKa crpaBeaTMBOi CTOHMOCTHY.

OlleHka BBINOJHEHA B COOTBETCTBHM ¢ TpeGoBammusiMu (MenepansHoro 3akoHa «O0 oueHOUHONI
nesTenbHocTH B PD» ot 29.07.98 r. Ne135-03 (B neficTByrolueH pelakiui). «CrangapTaMi  OLIEHKH,
063aTeNbHBIMA K IPHMEHEHHIO CYOBEKTaMM OLEHOYHON AEATETBHOCTHY, YTBEPKICHHBIMU MUHHCTEPCTBOM
3KOHOMHYECKOrO Pa3sBHTHA M ToproiIH Poccuiickoli Menepalni: ®CO I, ®CO I, ®CO III, ®CO 1V, ®CO V,
®CO VI, ®CO 8, MCDO 13, a Takxke B cOOTBeTCTBIM ¢o CTaHapTaMy H NpaBuiaMu OLIEHOYHOM JIeATeNbHOCTH
APMO. Ob6pariaro BHIMaHKE, UTO 3TO MHCBMO He SBIIAETCA OTuéToM 00 OIleHKe, a TOJBKO mpeasapseT OTYET,
npuBeIEHHBIH Janee.

B pezynemame npogedenHo20 uccied08anis, Ha OCHOBAHUU nonyueHHOT UHMOPMaylL, COCTAHHBIX obuux

u cheyuansubix donyuenud, no cocmosnwio na 08 wonsn 2024 2.
UMOZ06a4 GeTUNUHA CNPABEONUGOT CIOUMOCMY NPAG COOCMEEHHOCU HA YerHble Dymazu: OBbIKHOBEHHAA
axyua MKITAO «Sndexcy (kod ISIN RUO00A107T19), mecmo xparenusi 6 HPI s konuvecmee 1 uim., cmanmyc:

*HE 306JIOKMJD06’G.'HCI. cocmaesnidgem.

4 071,20 (Yemsipe motcauu cemvoecam ooun) pyons 20 koneex

Ouennquk: 1 kamezopuu

Tenepansuslii dupexmop

09 urons 2024 r.

OBHKC 2
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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 00 OIEHKE COCTaBleH B cooTBeTCTBHH ¢ JloroBopoMm 80-23110/2024-0O o moarocpodHoM
COTpYIHUYECTBE M OKa3aHWM yciayr mo onenke ot 21.02.2024 r. u 3aganmem Ne 3 ot 09.07.2024 r. u
MpPe/ICTaBICHHBIMU 3aKa3uMKOM JJOKYMEHTaMH.

IpaBO COOCTBEHHOCTH Ha IIEHHbIE OyMaru: OOBIKHOBEHHAs aKITUs
OO0beKT olleHKHU MKITAO «Augexc» (kox ISIN RUOO0OA107T19), mecto XxpaHeHHS B
HP/I B xonmuuectBe 1 mt., ctatyc: HP/I

NmymecTBeHHble NpaBa Ha 00beKT . .
[IpaBo o011eit noaeBO COOCTBEHHOCTH

OLlEHKHU

OO0pemeHneHus (orpaHuYeHMs) [oBepurenbHOE yIipaBieHHUE
IIpaBa, yuuTbiBaemMble IIPH OLlEHKE IIpaBo coOCTBEHHOCTH
Oo0pemMeHeHusi (OTPAHUYEHNS) He 3apeructpupoBansl

oIpeJiesIeHNe CIPaBEATMBONM CTOMMOCTH YHCTBIX AKTUBOB (DOHIOB
noa ynpaeieHueM OOO «T-Kanutam», B COOTBETCTBUU C
nonoxeHusiMu cratet 37 DenepanpHoro 3akoHa Nel56-D3 «O6
WHBECTUIIMOHHBIX (OHIAX», C ydeToM TpeOoBaHU YkazaHus banka
Poccum ot 25.08.2015 N 3758-Y «OO0 ompeaeneHUH CTOMMOCTH
]_[e.]'lb OIICHKH YHUCTBIX aKTHUBOB MHBCCTHIIMOHHBIX (I)OHZ[OB, B TOM YHUCJIC O IOPAOKE
pacueTra CpeIHEroJOBOM CTOMMOCTH YHCTBIX aKTHUBOB I1a€BOTO
WHBECTUIIMOHHOTO (OHAA M YHCTBIX aKTUBOB AaKLUOHEPHOTO
WHBECTULIMOHHOTO (POHJA, PACUETHON CTOMMOCTH MHBECTHLIMOHHBIX
[aeB IACBBIX WHBECTUIHMOHHBIX (POHAOB, CTOMMOCTH HMYLIECTBA,
NEPEAaHHOro0 B OIIaTy MHBECTUILIMOHHLIX ITACB)

CrpaBe/yinBasi CTOMMOCTb B COOTBETCTBHH C MeEXIyHApOAHBIM
Bun croumocTn crangaptoM ¢QunancoBori ortuetHoctn (IFRS) 13 «Onenka
CIIPaBEIINBOI CTOMMOCTH.

Bun croumoctH - cmnpaBeasiuBas CTOMMOCTh B COOTBETCTBHH C
MesxayHapoaHbIM cTangapToM ¢unancosoii otdetHoctu (IFRS) 13
«O1eHKa crpaBeIMBON CTOUMOCTIY.

VKa3aHHBIM CTaHAAPT ONpENENsAeT TMOHATHE  «CIPABEIINBAs
CTOMMOCTB» KaK IIEHy, KOTopasi Obuta Obl MOMydeHa HpHU MPOAaxKe
aKTHBa WIM YyIUIadyeHa NpU mepejnade o0sA3aTeNbCTBA B XOJE
OOBIYHOM CHIEJIKA MKy YYaCTHUKAMH PBIHKA Ha JIaTy OLeHKH (1. 9
MC®O (IFRS) 13).

Croumocts  ompenensiercss 0e3 ydeTa  HAJoOroB, KOTOpBIE
YIUIAYMBAIOTCS B COOTBETCTBUH C 3aKOHOAATENLCTBOM Poccuiickoit
®Denepani WIK UHOCTPAHHOTO TOCYAapcTBa MPU NPHOOPETEHUH U
peann3anny yKa3aHHBIX aKTHBOB.

IIpenmnocbuIKM CTOMMOCTH:

IIpeanochbLIKN CTOUMOCTH

» TpejroaraeTcs cieika ¢ 00beKTOM OIEHKH;

» YYaCTHUKHU CJIEJKH WU TOJb30BaTeN O00BEKTa SBISIFOTCS
HEOIpe/IeTICHHBIMH JIUIAMH (THITIOTETHYECKUE YUACTHUKH );

» nara onenku — 08 wrons 2024 1.,

» TpejroyiaraeMoe HCIONb30BaHHE o00beKkTa — Hambosee
a¢ddexkTrBHOE WHcmonb30BaHue. Jlyis 1enei  HacTosIIei
OLeHKM 1oJ Hamnbosnee 3PQPEKTHUBHBHIM HCHOIb30BAHHEM
MOHUMAETCS TEeKyIllee UCIO0Ib30BaHNE 00BEKTa OLEHKH (I1. 6
OCOIL n. 17 ®CO 11, . 29 MCDO (IFRS) 13;
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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

08 nrons 2024 .

Cpoxk npoBeieHUs1 OLIEHKH

Onenka nposeaeHa 09 urons 2024 r.

Orpa}mqeﬂnﬂ 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 IICJISX;

v’ 3aKJII0YEHHE O CTOMMOCTH, COJIEPIKAILEeCs B OTYETE, OA3UPYETCS
Ha JIAHHBIX O CJIOKUBIICHCA CUTyalluM Ha JaTy MPOBEICHUS
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 TIOBJIHSITH HA €70 CTOUMOCTB;

v\ OT4eT COHEPXKHUT MNPO(PECCHOHAILHOE MHEHHE  OILECHIINKA
OTHOCHUTEIBHO OI[EHHBAEMON CTOMMOCTH OOBEKTa OLIEHKH M HE
SIBIIIETCS TAPAHTHUEH TOTO, YTO OOBEKT OIEHKH OYyIEeT MpoJaH Ha
CBOOOJ/IHOM PBIHKE 10 IICHE, 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 Oruer 00 OLEHKE MOKET ObITh MCIIOIB30BaH 3aKA3YHKOM TOJBKO
g pacdy€ra CTOMMOCTH YUCTBIX AaKTHUBOB q)OH}IOB 1oL
ynpasineaneM OO0 «T-Kamumrtam». Vcnons3oBaHue pe3yiabTaToB
OLICHKH JUISI TPOBENICHHS C/ICIOK HE MPEATOaracTcs.

0bHKC

OLEHKA BU3HECA
U KOHCANTUHI
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

v/ Jlna yKa3aHHBIX IHeJded OT4eT 00 OIIEHKE MOXKET OBITh
WCIIOJIb30BaH B TCUCHHE IIIECTU MECSIICB C IaThl OI[CHKH.

v Hu 3aKa3uuK, HU OLEHOYHAsS KOMIIAHHs, HU OIEHIIUK HE MOTYT
WCIIONIb30BaTh ~ OTYET HMHA4Ye, YeM 0JTO MPEAYCMOTPEHO
HacTosAmuM J[onoaHUTEIbHBIM corameHrueM. OTYeT Wiu Kakasi-
00 ero 4acTh He MOTYT OBITh MPEIOCTABICHBI 3aKA3UHKOM JIJIS
WCIIOJIb30BAHUS B IIENIAX PEKJIAMBI, JIJII MEPOIIPHUSTHI 110 CBSI35IM
C OOIIEeCTBEHHOCTHIO 0€3 TIPeIBapUTEIBHOTO THCHMEHHOTO
COTIJIACOBAaHUS C OLIEHOYHOW KOMITaHHUEM.

®opmMma cocTaBjIeHHA 0TYETa 00
OLICHKE

v' Oruer cocraBiusiercss B (GoOpMe JOKYMEHTa Ha OyMaKHOM
HocHTene, 100 B (hopMe 3IEKTPOHHOTO JOKyMeHTa (¢aiima) B
¢dopmare pdf, moanrcaHHOTO yCHJIEHHOH KBanu(UIMPOBAHHOMN
9JIEKTPOHHOM MOMAIMUCHIO OICHIIMKA, TIOJrOTOBHUBIIETO OTYET 00
OIIEHKEe, W YCWJICHHON KBaMH()DUIMPOBAHHOW AIIEKTPOHHOM
MOJIIHMCHI0 €TUHONUYHOTO MCIIONTHUTEIBHOTO OpraHa OeHOYHON
KOMIMaHuu. B crnyuae mepenauu 3aka3dyuky otdera 00 OIICHKE B
dopMe NOKyMEHTa Ha OyMaKHOM HOCHTENE OTYET 00 OIICHKE
MPEeJOCTaBIseTCS TaKkke B (OpME 3JIEKTPOHHOTO JIOKYMEHTa
(daiina) B popmare.pdf.

®opMma npeacTaBIieHUs UTOTOBOI
CTOMMOCTH

Pesynprar omeHkn (WTOTOBasi CTOMMOCTh OOBEKTa OIEHKH)
JIOJDKEH OBITh MPECTABIICH:
v' B Bume uuciaa (SBIATBCA PE3YJIBTATOM MATEMaTHYECKOTO

OKpPYTJICHUS);
v Bamota — py0ib Poccuiickoit Denepannn

Crnennpuieckue TpeOOBaAHHA K
0T4YeTy 00 OLleHKe.

v" Otduer 00 OIEHKE JOKEH OBITh COCTABIIEH OICHINUKOM, B
OTHOIIEHUU KOTOPOTO CO CTOPOHBI  CaMOPETYIUPYEMBIX
OpTraHM3alN{ OIICHIINKOB HE TIPUMEHSUINCH B TEYCHHE JBYX JIET
B KOJWYECTBE JABYX M 0o0Jiee pa3 Mephl JUCIHUILTHHAPHOTO
BO3JICHCTBUS, HE MMEETCS] HECHATHIX WM HEIMOTAIICHHBIX MEp
JTUCIIATITTHAPHOTO BO3JICICTBHS, MPeyCMOTPEHHBIX
®denepanbubiM 3akoHOM oT 29 mronst 1998 r. N 135-@3 «O6
OLICHOYHOU nesrenbHOCTH B Poccuiickoit denepanumy, a Takxke
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIHUPYEeMBIX OpTaHW3allnuit
OTICHIIMKOB, U CTaX OCYIIECTBICHHUS OLICHOYHOU NEATCTHLHOCTH
KOTOPOTO COCTaBIIIET HE MEHee TpeX JIeT Ha JaTy OLEHKH,
Haou4yWe y  OICHIIMKA  HEMPEPHIBHOTO  UWICHCTBA B
CaMOPETYJIMPYEMOI OpraHU3alllH OIEHIIUKOB B TEUEHHE JBYX
JIET Ha JaTy OIEHKH.

Ouemca MPOBOAUTCHA B COOTBETCTBUH

v ¢ ®enepanbubiM 3aK0HOM OT 29 uronst 1998 r. N 135-03 «006
OlleHOYHOW  nearenbHOCcTH B Poccuiickoit ~ ®denepanuun»
(mocnemusis EUCTBYOINAS PEIAKITHU);

v' ¢ ®enepanbHbIM 3aK0HOM OT 29 HOs0ps 2001 r. Ne 156-D3 «O6
VHBECTUIIMOHHBIX  (oHmax»  (mocienHsss  JEeHCTBYHOMIas
penaKius).

TpeOoBanus k conep:xxkanuio OTyera
00 oneHKe

OrneHka MPOBOAUTCS B COOTBETCTBUU ¢ DenepalbHBIM 3aKOHOM
oT 29 wmrong 1998 r. N 135-®3 «O06 o1LeHOYHOH JeITEILHOCTH B
Poccuiickoit @enepannny

Otder 00 OllEHKE - MHUCHMEHHBIH JOKYMEHT, OTBEYAFOIIHUN
TpeboBanmsiMm c1. 11 Demepambroro 3akoHa Ne 135-Dd3 ot
29.07.1998 «OO0 oOI1EeHOYHOM J[eATEeNbHOCTH B Poccuiickoit
Oepepaunny, PepepanpHoro 3akona Ne 315-d3or 01.12.2007u
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denepanbHBIX CTaHIAPTOB OLEHKH, YTBEPXKIACHHBIX IIpukazamu
MunskoHoMpasBuTus Poccuu:

®CO1 «Crpykrypa QenepanbHbIX CTAaHAAPTOB OLEHKH H
OCHOBHBIC TOHSTHS, UCIONB3yeMble B (pelepalibHBIX CTaHAapTax
OIIEHKW», yTBepxkaeH lIpmkazom MwunskoHOMpazButHs PO ot 14
ampers 2022 r. Ne200;

O®COIl  «Buger  croumoctn»,  yrBepxkiaeH  IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO Il  «lIpomecc  omeHkw», yTBepkaeH  Ilpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

®CO IV «3amanme Ha OLEHKY», YTBepxkaeH IIpukazom
Munskonompaszsutus PO ot 14 ampens 2022 1. Ne200;

OCO V «llomxompl ¥ METOABI OIIEHKW», yTBepKAeH [Iprnkazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

®CO VI  «Otuer 00 omeHke», yrBepxkaeH llpukazom
Munskonompaszsutus P® ot 14 ampens 2022 1. Ne200;

OCON8 «Ouenka OusHeca», yTBepxkiaeH [Ipukazom
Munskonompaseutus PO ot 1 utons 2015 r. N 326;

A Tarke ¢ y4eToM TpeOOBaHHMH K OTYETYy 00 OIICHKE PHIHOYHOMN
croumoctn OmsHeca - CTO APMO 4.01-2008, yTBep:kKIeHHBIM
Pemenuem Ipesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEJAEHMSI O 3AKA3YHUKE OLIEHKH U O OLIEHIIUKE

000 «T-Kanurtamn»
VHH 7743304530 KIIIT 774301001

g:lf::_':::e" OTPH: 1197746380138
Anpec mecta HaxoxaeHus: 125212, Mocksa, ['onoBuHCKOE 11occe, 1.5, kopryc 1, atax
19 mom.19018
Damunus, ums, omuecmso: CrnecapeBa Hagexna [leTpoBHa;
Hupopmayus o unencmee @ camopezyrupyemou opearnusayuu Oyenwuxog: Ynen
Hexommepueckoro maptHepcTBa «CaMoperynupyeMasi OpraHu3alisi accOIHalluu
POCCHICKHAX MarucTpOB OIICHKI;
Homep ceudemenvcmea: Ne 3336-21 ot 22 wrons 2021 r.;
Kpamxoe naumenosanue: HI1 «KAPMO»
Aodpec: yn. 1-a SImckoro moins 1.1, ctp.l, SLAVA, 31anue A4, 2 stax, oduc 209,
Mockga, 125040 (M. benmopycckas)
Mecmonaxooicoenue Oyenwgura: 125212, . Mocksa, yi. Anmupana Makaposa, 1. 8.
ctp. 1;
Toumoswiii adpec: nad_sor@inbox.ru
Teneghon: 8 (495) 380-11-38;
Opeanuzayuonno-npasosas gopma rwpuduieckozo auya (Mcnoanumens): OO0IIECTBO

Caenennus C OIpaHUYEHHOW OTBETCTBEHHOCTHIO;

06 OLeHIHuKe Honnoe naumenoganue wpuouveckozo auya: OOMECTBO € OrpaHUYCHHON
oTBeTCTBeHHOCTHIO «Otenka buzneca u Koncantuur» («OBUKCy);
OI'PH ropuanueckoro juma: 1057746429696,
Hama npuceoenuss OI'PH: 15 mapta 2005 1.;
Mecmo mnaxoocoenus iopuouveckoeo auya: 125212, r. Mocka, yiI. Aamupana
Makaposga, 1. 8.ctp. 1;
I'pasicoanckasn (npogeccuonanvras) omeemcmeenHoCms 3aCTpaxoBaHa B CTPAXOBOI
kommanun [TAO CK «Pocroccrpaxy, nonuc 79/2024/CI1134/765 na cymmy 30
000 000 (TpuauaTs MUUTMOHOB) pyOJIei, CPOK AekcTBuUs HoroBopa ¢ 21 mapra 2024
r. mo 20 maprta 2025 r.
Ocnosanue ons nposedenus oyenku: Tpynosoii gorosopNe 51-2016 ot 08 despans
2016 .
Keanugurxayuonnwviti ammecmam «Otnenka ouzneca» 036726-3 Ne 005495 ot 15 mas
2024 r.
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000 «OBUKC»
EBrenneBuua.
IOpunnueckwmii agpec: 125212, r. Mockga, yi. Anmupara Makaposa, 1.8. cTp.1.
[TouroBeiit agpec: 125212, r. Mocksa, yi. Anmupana Makaposa, 4.8, cTp.l.

WHH 7732504030

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

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

Omeemcmeennocms rOpuUoUYecKo2o auya: CrtpaxoBoii TTOJTHC Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beygan [IAO CK «Pocroccrpax, crpaxopas
cymma: 500 050 000 py6neit, cpok neiicteust: ¢ 04.04.2024 r. mo 03.04.2025 .

B Jmne ['enepaapHoro mupekropa Coynkoro Jlanwmia

Caepnenust 0
HEe3aBHCHMOCTH
IOPUAHYECKOr0 JHUIA, C
KOTOPBIM OueHuuk
3aKJII0Y T TPYA0BOI
J0roBOp, U OueHImmnKa

VYcnoBus HE3aBUCUMOCTH FOPUAMYECKOTO JHIA, ¢ KOTOPhIM OLEHIIUK 3aKIHOYMIT

TPYAOBOH AOr0oBOP, M OLICHIINKA BHIIOJIHEHBI:

+ OueHmUK He SBISETCA  Yy4penuTeneM, COOCTBEHHHUKOM, AaKIMOHEPOM,
JOJDKHOCTHBIM  JIMIIOM WJIM  PaOOTHUKOM 3aKa3uWKa, JHUIOM, HMEIOMINM
WMYLIECTBEHHbIH MHTepec B OOBEKTE OLIEHKH, U HE COCTOHMT C YKa3aHHBIMHU
JIUIIaMU B OJIN3KOM POJCTBE UJIM CBOMCTBE;

« B orhoumrennuu QOObekra oneHkd OLeHInuK He
00s13aTeNTLCTBEHHBIE NTPaBa BHE JIOTOBOPA;

+ IOpUAMYECKOE JIMIO, ¢ KOTOphIM OLEHIIMK 3aKIYMI TPYAOBOW OOrOBOp, HE
MMeeT WMYINeCTBeHHbI mHTepec B OOBEKTe OINEHKH W (WIN) HE SBISAETCS
adPUITUPOBAHHBIM JINIIOM 3aKa34YHKa;

+ OLEeHIIMK U FOPUANYECKOE JUIO, ¢ KOTOpbiM OLEHIINK 3aKI0YHUI TPYIOBOM
JOTOBOP, HE ABJSIETCSl yYACTHUKOM (WIEHOM) MJIM KPeOUTOpOM 3aKa3uuKa, Kak U
3aka3uuk HE SBISAETCS KPEAUTOPOM WM CcTpaxoBmukoMm OIeHIMKa U
IOPUIMYECKOTO JIAIA, ¢ KOTOPBHIM OLEHIIUK 3aKITI0YI TPYIO0BOH AOTOBOD;

+ BMELIATENbCTBA 3aKa34rKa JIMOO MHBIX 3aMHTEPECOBAHHBIX JIUI] B

+ gpestenbHOCTh OLEHIIMKA M IOPUAMYECKOTO JHLA, C KOTOphIM OueHIuK
3aKIIOYMI  TPYJAOBOW JIOTOBOp, HETAaTHBHO BIUSIONIME HA JOCTOBEPHOCTH
pe3yabTarta npoBeaeHus oneHkn O0bEeKTa OLEHKH, OTCYTCTBYIOT;

+ pa3Mep AEHEKHOI'0 BO3HATPAXKACHUS 3a HpoBeldeHHE OLeHKH OOBEeKTa OLEHKH
HE 3aBHUCHUT OT UTOTOBOM BEIWYMHBI CTOMMOCTH O6T)CKTa OLICHKU (B TOM 4YHCJIIC
pa3mep omuiatel OIEHINKKY 3a npoBejieHue orieHKn OObeKTa OICHKH).

HUMECT BCHIHBIC WIIH

HNudopmanus 060 Beex
NPUBJIEKAEMBIX K
NPOBECHUIO OLICHKE
OpraHu3anuii u
CIELHATHCTOB:

He npusnexanuch

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

YUCJIE HE OTPA’)KEHHBIE B 3AJAHUU HA OHEHKY

v Muenune OI_ICHI]_[I/IKa OTHOCHUTCIIBHO CHpaBeZ[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 ce0s HHUKAKOH OTBETCTBEHHOCTH 3a U3MCHEHHE INOJIMTUYCCKUX,

O9KOHOMUHYCCKUX, HOPUANYICCKUX U HHBIX (baKTOpOB, KOTOpPBbIC MOT'YT BO3HUKHYTBH IIOCJIC ITOH JaTbl U

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

CHpaBeZ[J'II/IBaﬂ CTOUMOCTbB L[eHHOfI 6YMaI‘I/I OKpyTJI€HA 10 ABYX 3HAKOB I1OCJIC 3aIIITOM.
Ortuer OOCTOBEPECH JIMIIB B IIOJTHOM 00beMe U JIUIIb B YKa3aHHbIX B HEM LICJIAX;

3aKIIIOUYCHUEC O CTOMMOCTH, COACPIKAILCCCA B OTUCTC, 6a31/1pyeTCﬂ Ha JIAHHBIX O CJIOKUBIICHCS CUTyalun

Ha JaTy IMpOBCACHUS OLICHKU. O}_IHaKO, OTHU NPCAIOJOKCHUSA MOTYT UBMCHUTLCA C TCUCHUEM BPEMCHU,

0BUKC
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v\ OT OLEHIIMKA HE TPeOyeTCs MOSABIATHCA B CYJA€ WIHM CBHUAETEILCTBOBATH MHBIM CIOCOOOM IO MOBOJLY
MTPOU3BEICHHON OIIEHKH, MHAYE KaK M0 OPUIIMAaTLHOMY BBI30BY CYy/Ia;

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

v\ OT4eT COIEPKUT MPOPECCHOHATBHOE MHEHHE OIEHIMKA OTHOCHTENBHO OIIEHHBAEMON CTOMMOCTH
00BEKTa OIEHKH U HE SBISIETCSA TapaHTHEW TOTO0, 9TO OOBEKT OIEHKH OYyIEeT MPOoJaH Ha CBOOOTHOM PBIHKE
IO 1ICHE, YKa3aHHOU B JaHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYeTa MPOBOMISTCS C MUCIOIb30BAHHEM BCTPOCHHBIX CPEACTB mporpammsl Excel
u3 makera Microsoft Office. PesynbTathl pacueToB mpuBeneHbl B yIOOHOH Uisi BOCHpUSTHA (opme
(ucmonp3yeTcst OKPYTIICHNU).

v Oruer 00 OLEHKE MOXKET ObITh MCIOJIB30BAH 3aKa34MKOM TOJIBKO IUIS pacyeTa CTOMMOCTH YHCTHIX
AKTUBOB TAaCBBIX HWHECHUTOHHBIX (oHmoB mon ynpasiaeHuem OOO «T-Kammran». Hcnonbp3zoBanue
pe3yIIbTaTaoB OIEHKH IS TPOBEACHUS CACIOK HE MPe/InoaraeTcs.

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

v' Hu 3aKa34yuK, HH OLIEHOYHAS KOMIIAHHA, HU OIEHIIUK HE MOTYT HCIOJb30BaTh OTYET MHAYE, YEM OTO
MPEeIyCMOTPEHO HACTOSIIMM JlOMOMHHUTEIBHBIM coriameHueM. OTUeT WM Kakas-mu0o ero 4acTh He
MOTYT OBITH TIPEMOCTABIEHBI 3aKa3YWKOM JJISi UCTIOIB30BAHUS B LEJSX PEKJIAMBI, TSI MEPOIIPHUITHN IO
CBS3SIM C OOIIECTBCHHOCThIO 0€3 TNPEeABAPUTEILHOTO ITMCHbMEHHOTO COTJIACOBAHHUS C OILCHOYHOU
KOMITaHHUCH.

v' Tlpu omeHke OOBEKTa OLCHKH YYUTHIBACTCS MPABO COOCTBEHHOCTH HAa OOBEKT OLCHKH, CKUIKH Ha
(akTHUeCcKOe MPpaBo OO0IIEH J0IeBOi COOCTBEHHOCTH U IOBEPUTEIBHOE YIIPABIICHUE HE BBOISTCS.

1.4. IPUMEHSIEMBIE CTAHJIAPTBI ONEHOYHOM JESITEJIbHOCTH

Ilpu mpoBefeHUM NaHHOH OIEHKU WCIOJIb30BATUCH HOPMATHBHBIC JOKYMEHTBI M (efepalbHble CTaHIAPTHI
OIICHOYHOM JICATEIIbHOCTH, a TAaK)KE CTaHJIAPThl OICHOYHOH JEATEIbHOCTH, YCTAHOBJICHHBIC CaMOPETyJINPyeMO
opranuzanuei (CPO OIeHIIMKOB), YICHOM KOTOPOH sBJsieTcss OIEHITUK MOATOTOBUBIIINNA OTYET:

+ @enepanpHbiit 3ak0oH 0T 29 wmroms 1998 r. Ne 135-@3 «OO6 omeHouHo# amesrenpHOCTH B Poccwuiickoit
Oenepanun» (B netictytromieit penakmun). (IIpumast ['ocynapcrBennoit ymoii 16 utons 1998 roma.Onobpen
Coserom Denepanun 17 urons 1998 rona);

+  MexnayHnaponssiii cranmapt ¢urancoBord ortderHoctd (IFRS) 13 «Omenka crnpaBemvBoOil CTOMMOCTH
(BBeneH B aelicTBue Ha Tepputopun Poccuiickoit @enepanyu [Ipukazom Mungpuna Poccun Ne 1061 ot 18
ntonst 2012 r.) (B meHCTBYIOIIEH peaaKIim);

+  Mexnaynaponasiii crannapt ¢unancoBoi otueTHOcTH (IAS) 40 «MHBECTHIIMOHHOE UMYIIIECTBOY» (BBEJICH B
neiicteue Ha tepputopun Poccuiickoir @enepanmu Ilpukazom Munpuna Poccuu Ne 160H ot 25 HOs0ps
2011 r.) (B meHCTBYIOIICH pelaKIuN);

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

+  ®CO II «Bugsr cronmoctn», yrBepxaeH lprukazom Munskonompazsutisi PO ot 14 anpens 2022 1. Ne200;
+  @OCO III «IIpouecc ouenkmn», yreepxaeH [Ipukazom Munskonompassutus PO ot 14 anpens 2022 r. Ne200;

« @®CO IV «3amanuve Ha ONECHKY», yTBepkaeH IIpukazom Munskonompassutus P® ot 14 ampens 2022 r.
Ne200;
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« O®OCOV «llogxomsl 1 METOIBI OIICHKN», yTBepkaAeH [Ipukazom Munskonompazsutus PO ot 14 ampenst 2022
r. No200;

+  ®CO VI «Otuger 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 OIleHOUHOM nesrensHocTH HIT APMO.

I[IpuMeHsieMble  METOAMYECKHME PEKOMEHIAIMK 10 OIEHKE, pa3pabOTaHHBIE B IIENSIX PA3BUTHS  I1OJIOKESHHUH

VTBEPKACHHBIX (heaepalibHbIX CTAHJAAPTOB OLIEHKH M 0J00pEHHBIE COBETOM IO OLEHOYHOWM AEATENHLHOCTU IPU
Munskonompassutust Poccun

BBumy TOro, 4to Mo COCTOSIHHIO Ha JaTy OICHKH yKa3aHHBIC METOJMYCCKUE PEKOMEHAAIMU OTCYTCTBYIOT (HE
pa3paboTaHbl W HE YTBEPXKAEHBI), TO WX HCIONB30BaHWE B paMKax HACTOAIIETO OT4YeTa OO0 OIEHKE He
MIPEICTaBISIETCS BO3MOXKHBIM (YKa3aHHbIE METOINYECKHE PEKOMEHIAINY He HCIIOB30BANNCE).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ IOCTOBEPHOCTH HH®OPMA LI

[IpoBeneHue aHanM3a W PacuETOB, MPEXKJE BCEro, OCHOBBIBAJIOCH HAa HH(OpManuu 00 OOBEKTE OICHKH,
MOJIYYEHHOM OT 3aKa3uuKa U B XOJ€ HE3aBHUCHUMBIX MCCIEA0BaHUM, poBeaeHHbIX OueHuiukoM. [Ipennonaraercs,
qTo I/IH(l)OpMaHI/Iﬂ, nmpeacTaBJICHHAA 3aKa3surKoOM WIIA CTOPOHHUMU CHCIHUAIUCTAMHU, ABJIACTCA Ha)Z[C)KHOfI u
noctoBepHoil. Hemocratok mH(OpMaIu BOCIIONHSUICS CBEIECHUSIMHU U3 APYTMX HCTOYHHKOB, UMEOLICHCs 0a3bl
naHHbIX OLEHIINKA U COOCTBEHHBIM ONbITOM OLECHIIMKA.

COop HeOOXOmMMOW IS aHalM3a W pacuyeToB HMH(OPMAIMU TMPOBOJWICA C MPHUBICYCHUEM CIICAYIOUIUX
HUCTOYHUKOB:

+ HOpPMAaTHBHBIC JOKYMEHTHI (TIOJHBIA mepedeHb CcM. B pasgene «llepeyeHp HCMONB30BaHHBIX IIPH
MIPOBEJICHUH OLIEHKH JJAaHHBIX»);

+ MeTonaWYecKass JuTepaTypa (HONHBIA mepedeHb cM. B paznene «llepedeHb HCIONB30BAHHBIX MpU
MPOBEIECHUH OLIEHKH JaHHBIX)).

B mporiecce mpoBeicHHs OIEHKU B LEISIX MCKIIOYCHUS BO3MOXKHBIX OIMMOOK OIEHIIUK OCYIIECTBIISUT MTOUCK U
aHallM3 MaKCHMaJbHO BO3MOXKHOTO KojuduecTBa wH(popmanuu. B ciydasx HecoBnageHus WHOpMAIUU
MPEANOUTEHHE OTAaBaIoOCh 00Jiee ABTOPUTETHOMY HCTOYHHUKY JIMOO JIaHHBIM, MOJYUYEHHBIM B peE3yJIbTaTe
CTaTUCTUYECKOrO aHaJIN3a.

Wnudopmarus, ucnonp3dyemas mpu MPOBEACHUN OIEHKH, JOJDKHA YIOBIETBOPITH TPEOOBAHMUAM JOCTATOYHOCTH H
nocroBepHocTd. MHpopMaIus cuutaeTcsl J0CTAaTOYHOM, €CJIM UCIIOJb30BaHUE JIOTIOJIHUTEIBHON HHGOPMAIK HE
BEJIET K CYIIECTBEHHOMY W3MEHEHHIO XapaKTEePHUCTHK, WCIOIb30BAaHHBIX NPU MPOBEACHUU OIEHKU O0BEKTa
OIIEHKH, a TAK)KE HE BEJIET K CYIIECTBEHHOMY M3MEHEHHIO UTOTOBON BEIIMYMHBI CTOMMOCTH OOBEKTa OIIEHKH.

HNudopmaiuss cuutaercs IOCTOBEPHOM, eclii JaHHas WHQOpPMAIMs COOTBETCTBYET JICHCTBUTEIBHOCTH U
TTO3BOIISIET TOJIB30BATENI0 OTYETa 00 OIEHKE JeNaTh MPABHIIbHBIE BHIBOJBI O XapaKTEPUCTHUKAX, MUCCIETYEMBIX
OICHIIUKOM TPH TIPOBEICHUM OIICHKH M OINPEACICHUM HMTOTOBOW BEIIMYMHBI PHIHOYHOW CTOMMOCTH OOBEKTA
OIICHKH, U TIPUHUMATH 0a3UPYIOIIHECcs Ha STUX BBIBOJIaX 000CHOBAHHbBIE PEIICHHUS.

JHanee OueHIMK NpoBEN aHAIN3 JOCTATOYHOCTH M IOCTOBEPHOCTH MWH(POPMAIIVH, UCTIONB3YS JOCTYITHBIE MY IS
ATOTO CpeACTBa W METOABl. B Xoae mpoBemeHus paboT mo oreHke OIEHIMKY OBLTH MPEAOCTaBICHBI KOIMUH
JOKYMEHTOB H uWHGopMaIus, mpencraBieHHsie B [lpmmokenun «Komuu JOKYMEHTOB, HWCHOIb3yeMbIe
OHGHHII/IKOM, " YCTaHaBJIMBAIOIINE KOJIMYCCTBECHHBIC U KAUCCTBCHHBIC XapaKTCPUCTUKU 00BLeKTa OLICHKID).

Tak kak OIEHIINKY, TPEJOCTaBICHBI OCHOBHBIE JIOKYMEHTHI M JaHHBIE 10 OOBEKTY OLEHKH, TO OIEHIIUK
MpU3HAaeT BO3MOXXHBIM IPOBEICHHE OLEHKM Ha OCHOBAHMM 3aKJIIOYeHHOro JloroBopa M MpemnoCTaBICHHBIX
CBEJIEHUIL.
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CornacHo ®enepaiabHbIM CTaHAApTaM OLCHKH, HMH(OpMAIUsA, MNPEAOCTaBICHHAs 3aKa3uyuKOM, CUHTACTCs
JIOCTOBEPHOM, B TOM clly4ae, €ClIM OHA MOJNUCaHa YIOJTHOMOYEHHBIM Ha TO JUIIOM U 3aBEPEHA B YCTAHOBICHHOM
ropsinke, U 'y OTeHIMMKa HET OCHOBAHWM CUMTATh MHAdYe. Tak Kak BBINICYKA3aHHBIE JOKYMEHTHI ITOATHCAHBI
YIOJTHOMOUYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBIICHHOM TOPSJIKE, a TaK XKe SABJISIOTCS OQUIIMATHHBIMU
JAaHHBIMH W HE MPOTHBOpEYaT IpYyT APYTy, a TaKKe MAaHHBIM O COCTOSHHU 00bekTa, To OLEHIIHWK CYHTAET
HeIIeJIeco00pa3HBIM MTOABEPTATh UX COMHEHUIO, U CIUTAET UX JTOCTOBEPHBIMH.

Opnnako OICHIUK HE MPUHUMAET Ha ce0sl OTBETCTBEHHOCTh B CJIy4ae ONIMOOK B BBIIICYKAa3aHHBIX JOKYMCHTaX,
KoTopsie OTIEHITUK He MOT BBISIBHTH IIyTEM aHAIN3a MPEOCTaBICHHBIX JAHHBIX, TaK KakK MOJ00HAas dKCIepTH3a
JIOKyMEHTOB BBIXOAUT 3a paMku kommnereHnuu OneHmuka. Kpome Toro, ropuandeckast 3KCepTU3a JOKYMEHTOB,
KacaroIuxcs IpaB COOCTBEHHOCTH Ha OOBEKT OIEHKH HE MpoBoauiIachk. OIEHIMK He HECET OTBETCTBEHHOCTH 3a
FOPUINICCKOE OITMCAHNE TIPaB Ha OOBEKT OICHKH FIIH 32 BOIIPOCHI, CBA3aHHBIE C PACCMOTPEHHUEM JTaHHBIX ITPaB.

TakuM 00pa3oMm, OIIEHKAa TPOBEJCHA C YYETOM JOMYyIICHUs, 4To WH(popmarnus, moiydeHHas OLEHIIMKOM OT
3aKkazyMKa W BHEITHUX WCTOYHHKOB, SIBIISIETCS JOCTOBEPHOM, T.€. COOTBETCTBYET JIEHCTBUTEIFHOCTH U MTO3BOJISIET
MOJIb30BaTeN0  Hacrosimero Oryera JeNaTh MPaBHIBHBIC BBIBOJBI O XapaKTepUCTHKaX W  (pakropax,
rccnenoBaBmmxcs OIEHIIMKOM B TMPOIECCe ONEHKH, UM JTOCTAaTOYHOM, T.€. HCIOIH30BAHUE JIOMOJHUTEIHHBIX
CBEJICHU HE MPUBEAET K CYIIECTBEHHOMY N3MEHEHHIO HTOTOBOM BETMYHUHBI CTOMMOCTH OOBEKTA OIICHKH.

[Ipu cocraBnenun otuera ONEHIIMK TPUACPKUBAICS CIASAYIOMUX MIPUHIUIOB, coriaacHo @CO VI:

+ B oryere 00 OICHKE JOJDKHA OBITh M3JIOKECHA BCSA CYIISCTBCHHAas HMH(OpPMAIUS, HMCIIOJIb30BaHHAS
OIICHIIINKOM TIPH OTIPEACTICHIH CTOUMOCTH 00BEKTa OICHKH;

+  cymecTBeHHas WH(pOpMAaIus, IpUBeIeHHas] B OTYeTe 00 OIEHKE, JOJDKHA OBITH MMOATBEPXKIEHA MyTeM
PaCKpBITHS €€ UCTOYHHUKOB;

+ OTYET JOJ/DKEH COJEPIKaTh JOCTATOYHOE KOJIMYECTBO CBEACHMM, MO3BOJISAIONICE KBATH(DHIIMPOBAHHOMY
CIIEIMAIUCTY, HE YYacTBOBABIIEMY B TPOIECCE OIEHKH OOBEKTa OICHKH, MOHATH JIOTHKY U 00BEM
MIPOBEJICHHOTO OIICHITUKOM HCCIEIOBaHUSA, YOSAUThCS B €Tr0 COOTBETCTBUM 3aJlaHUIO0 HA OICHKY H
JIOCTATOYHOCTH JIJIS LIEN OLCHKH.

1. Croucok AOKYMEHTOB, MPENOCTaBICHHBIN 3aka3unkoM U J{OKyMEHTHI, MpenocTaBlieHHbIE 3aKa3uHMKOM,
YCTaHABJIUBAIOIIME KAYSCTBCHHBIC U KOJIMYSCTBEHHBIC XapaKTEPUCTUKU O0BEKTA OIICHKH:
-3amanne Ne 3 ot 09.07.2024 r.

B JAOMOJHCHUC K YKAa3aHHBIM BBIIIC AOKYMCHTAM, HCIOJB30BAJIMCH PA3JIMYHBIC HJAHHBIC, IOJYYCHHBIC H3
MMPOKOro ImnepeyHsA HCTOYHUKOB, YKA3aHHBIC MHOAHHBIC W HCTOYHUKH HX TIOJYUYCHUSA (B BUIC
COOTBCTCTBYHOIIINX CCLIJ'IOK) YKa3aHbl B pa3ZicjiaxX 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 OIIEHKN 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;

+  COIJIACOBAaHHME MPOMEKYTOUYHBIX pPE3YJIbTATOB, IOJYYEHHBIX B pPaMKax MPHUMEHEHHS Pa3TUUHBIX
MTOIXOJIOB K OIEHKE (B CITy4ae HEOOXOAMMOCTH), M ONpeielieHe NTOTOBOM CTOMMOCTH O0BEKTa OIICHKH;

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

[Iponecc oueHkH He BKMOYAaeT (UHAHCOBYIO, IOPHIMYECKYIO, HAJIOTOBYIO HPOBEPKY U (MJIM) IKOJIOTHYECKHUH,
TEXHUYECKUH U UHbIC BUBI ayIUTA.

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

[lonpoOHOE ommcaHue Mpollecca ONEHKA B YacTH NPUMEHEHHs JAOXOIHOTO, 3aTPAaTHOTO M CPaBHUTEIIBHOTO
MOAXOAOB K OIIEHKE MpuBEAEHO B pazaenax OtTuera, 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
Tabruya 1. Od6mas nadgopmanus HeHHOH Oymarn

Bun nienHol 6ymaru aKIUH OOBIKHOBEHHBIE KJIacca
ISIN RUOO0A107T19
Tukep YDEX
OMHUTEHT MKIIAO «Samexc»
Otpacib WT cepBHCH B MPOrpaMMHOE 00ecTIieueHIE
KonmuecTs aknuii B oOpamennu | 379,45 MiH mrT.
Havaiio ob6pamenust 08.07.2024
KommaecTtBo onermBaemseix 116 B 1
Ka&)KJIOM MTAKETe
Mecto xpaHeHus HPJI

https://cbonds.ru/stocks/RUO00A107T19/
Hngpopmayus o evinycke axyuii
° Lennbie Oymaru «SHaexcay» nonydmnn JUCTHHT Ha MocOupke B ampene 2024 roga. AKIUH KOMITaHUH

BOMIYT B MEPBbI KOTUPOBaIbHBIN crincok. 1 urons 3[TUD «Kouncopuuym. [lepBbiiiy momyunn 752 Teic. odept
s oomena 43 851 teic. akmmii Yandex N.V. Ha akmmm poccuiickoro MKITAO «Sanmekc». Beero B pamkax
oomena u Bbikymna 3[IM® paccumreiBaeT momyuutsh He Oonee 107 729 Teic. akmmii Yandex N.V. Ilpu sTtom B
pamkax O6upxeBoro oomena 3IIN® «Koncopumym. IlepBrrity moxer oomenars He Oonee 50 047 Twic. axiwii
Yandex N.V.

° bupxeBoli oOMeH akmmii — dYacTh OOMEHa W BBIKyma y BuagensiieB Oymar Yandex N.V. B nHem

y4acTBOBaJIX Biaaeibibl akiuii Yandex N.V., kotopsie Obutn ipuo0Operenbl Ha Mocoupke wiu CIIb Oupike.

https://www.kommersant.ru/doc/6819036?from=company _ticker
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VYcnoBus, BpeMs, CPOK U MOPSAOK TOJMAYM 3asiBOK C JATOM aKTUBAIIMM M 3aKIIOYeHHs cAelok B Pexxume ToproB "Brikym: AnpecHble 3asBKU" C aKIUsSIMU
00BIKHOBEHHBIMU Kiacca A TlyOiauuHON KOMIaHWM ¢ orpaHuueHHO#M oTBeTcTBeHHOCTHIO SHmeke H.B. (Public Limited Liability Company Yandex N.V.) (nanee u
Beimre — Yandex N.V.), toproseri kogq YNDX, ISIN NL0009805522 (mamee — Brikymaemslie Axiun) u B Pexwume ToproB "Pasmemenue: AnpecHble 3asBKU" ¢
OOBIKHOBEHHBIMU aKIUAMU MeXIyHaponHOW KoMIaHud myonuuHoro aknuoneproro obmectsa "SHJIEKC", OI'PH 1233900014699 (manee u Bbime — MKIIAO
"Snnexc"), Toproseiii kox YDEX, ISIN RUO00A107T19

Bbll()"l'laEMbIE dKUHH

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

HavMeHoBaHHE UEHHOA GYMary ARUKH 0BBIKHOBSHHBIE KTA00E A

MOEHTHGUKAUKOHHEIA/ PETMCTRAUMOHHBIA HOMED BBINYCKA -

Toproeold Ko YMNDX

ISIN koa MNLOOO9B05522

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

UeHa nokynkd 4250 pyd.

JaTa Hauana cGopa 3aABOK 14052024

JaTa okoH4aHuAa cEopa 3aABoK 21062024

JlaTa aKTHBALMH H 3aKNHYEHHA CARNOK 08.07.2024

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

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

LEHA BhIKY A + HOMMUECTBO:

JonycTHMbIE BHObl 33AB0K
C YHAZAHHEM LIEHEI BhIKYTIa AKUMH H KONWYECTEE LIeHH b ByMar B NoTax (MaKCHMaNEHOE KOMHYECTED LUEHHbIX ByMar, kaTopoe
NOTEHLUKMENDKBIA NOKYNATENL ¥0Ten Hbl NpoaaTs)

Kon pacuetos BO1

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

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

Epemsa c6opa 3aaBoK B Xo4e NepHona c6opa 3aasok (CHATHE 3aABOK QONYCKAETEA B 10:00 - 15:00 —c 14.05.2024 no 20.06.2024
TEYEHHE NEpHOAa cOopa 3aABOK) 10000 - 1500 — 21.06.2024

BpemA KOHTPONA M GNOKMPOBKM HACTHYHOIO OGECNEYEH A

He npoeooMTcs
(npepaxTHBaUKA) posea

PaiMep 4acTHYHOro oBeCneyeHHA -

Paamep eTcTynHoro -

Bpema aKTHBAUHH 33ABOK 9:35-08.07.2024

Bpema npoBeneHKA TOProB B X048 Nepyoaa YAOBNETBOPEHHA 3aABOK 9:530-19:00-08.07.2024

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

AononNHHTENbHBIE YCAOBHA BeOO CNeUManbHBlX OTHETOR Ha MONONHeRKE COenoK (NepHoa HENSNHEHHS casnok): ¢ 9:30 Ao 18:30 09.07.2024%
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PaaMmewaeMblie AKUHH

HavmeHoBaHMe IMHTEHTE

MexayHapoOHaa KOMNaHKS NyBIr4Hoe akuroHepHoe cbwecTteo "AHOEKC® ("MENAD AHOEKC")

HavmeHoBaHME UEHHOH ByMarK

AHUMH CBBIKHOBERKEIZ

HoeHTHGHKAUMOHHBIR/ PETHCTPALHOHHLIA HOMED BEINYCKA

1-01-16777-A

Toproeoid Kog

YDEX

ISIN xoa RUOOOATOTTIS

Nponaseu HOSHTHGHKATOR B cHCTeMe Topros - MCOO63100000
PaaMep nota 1 Axums

Lexa nponamu 4250 pyd.

Jata Hauana c6opa 3aABOK 14052024

JaTa oKoHUYAHHWA cHOpa 3aABOK 21.06.2024

JlaTa AKTHBALHH H 33KNKYEHHA CAENOK 0B.07.2024

Hubopmauua o npogame (PexuM TOproa, dopma npogamu)

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

JonycTHMbIE BHALI 33AB0OK

UEHA NPpOOAaHH + HONWUYECTED:

C YHAZAHHEM LEHE! MPOOaXH AKUMH M KONHYECTEE UEHHBE ByMar 8 noTax (MaKCHMANEHOS KOMMHECTEO USHKBX ByMar, KoTopoe
NOTEHUMANBHBIR NOKYNATENE XOTEN Gbl NPHOGpecTH)

Koa pacueton

BO1

Mogada 3aABOK Ha yCnoBHAX "YacTHuHoe obecnededHe/ oTcTynHoe"
(BO3IMOMHA TONBKO C YKAZAHHEM B 33A8Ke ToproBo-KNHPHHIOBOro cUETa T+)

Het

Bpema c60pa 3aABOK B XOAE NepHoAa c6opa 3aaBoK (CHATHE 33ABOK AONYCKAETCA B
TEUEHWE NepHoaa cbopa 3aABoK)

10:00 - 19:00 — ¢ 14.05.2024 no 20.06.2024
10:00 - 15:00 — 21.06.2024

BpemA KOHTPONA M 6NOKHPOBKH YACTHUHOID OB&CNeUeHHA
(npeaakTHBaLMaA)

He npoRogMTCH

PasMep 4acTHYHOro 0GECcneyeHHa

PasMmep GTCTYMHOro

BpeMa aKTHBAUHH 3aRBOK

%:35-08.07.2024

BpeMa NpoBeA&HHA TOProB B X048 NepHoaa YAOBNETBOPEHHA 3a8B0OK

%50 - 19:00-08.07.2024

OTrnoHexHe MpoaaBL oM 330B0K, HE NOANEKALIHX YACBNETEOPEHHID

ao 19:00-08.07.2024

JononHHTENbHBIE YCNOBHA

IMoapobuee Ha MockoBckoii oupske: https://www.moex.com/n69465

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

OLEHKA BU3HECA
N KOHCANITUHI
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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 (I)aKTOpOB,
HC OTHOCAIINXCA K 06T>CKTy OIICHKH, HO BJIMAIOIINX HA €TO CTOMMOCTD.

OHpCHCJ’IHH MAaKpO3KOHOMHUYCCKUC q)aKTOpI)I KaK BHCIIHHC (baKTOpI)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,
CTa6I/IJ'H)HOCTI), crag, Kpu3uc, AWHaMHUKa (l)I/IHaHCOBOFO COCTOAHUA - KYpPC HaHHOHaIIBHOﬁ BaJIIOTHI,
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).

[IpakTHueckn BO BCEX CTpaHax Mupa 3T (HaKTOPhl B3aMMOYBsI3aHbI MEXKIY CO0OW, HAa HHUX Oa3UpyHOTCS
OCHOBOIIOJIATAIOIINE TEHSHIINH Pa3BUTHS SKOHOMUKH, OCYIIECTBIIOTCS MUPOBBIE MHTETPAIMOHHEIE MTPOIIECCH
1, HCCOMHCHHO, Boenno-nonutnueckass 00OCTaHOBKA B HaCTOANICC BpEMs OTINYACTCA 0CO0OBIM JNHAMHU3MOM, 4YTO
CBSI3BIBACTCSI C TEHJCHIMEW HapacTaHWs HECTAOWIBHOCTH Ha TII00aIhbHOM YpoBHE. Takue MpOmecchl CamMbIM
HEIOCPEICTBEHHBIM 00Pa30M HCIBITHIBAIOT HA MIPOYHOCTh KapKac HAI[MOHAILHO-TOCYIaPCTBEHHOM 0€30I1aCHOCTH
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  Undasuus: [Iporaos nadusmym Ha 2024 rox moseimeH 110 5,5% (40,3 ILIL K anpebCKOMY OMpPOCy).
AHaIUTUKA OKUAAIOT, 9TO MHMILIIHAS BEpHETCS K 1enu BOmm3u 4% B 2025 roay W OCTaHETCS Ha ATOM
YPOBHE J1aJiee.

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 OTpakaeT U 00Jee BHICOKYIO MEIUAaHHYIO
OTICHKY HEUTPaIHHOMN KITF0OUeBOM CTaBKH — 7,5% romoBbeix (+0,5 1.IL.).

e BBII: [Iporuo3 pocra B2024 roxy mnosbimen Ha0,8 1. 10 2,9%. Ilpornoser Ha 2025-2026
TOJIbI, @ TAK)KE OIIGHKA JIOJNTOCPOYHBIX TEMIIOB pocTta He m3MeHwch — 1,7%, 1,6% ul1,5%
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

cooTBeTcTBeHHO. COTrJlacHO TPOTHO3aM aHATMTHUKOB, m3MeHeHnue 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 roma — 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 rogy (+0,7 m.m.)
u o 6,8% kkoHly ropuzoHta (+0,7 mm.). PacdeTsl Ha OCHOBE TIPOrHO30B AHAJIUTHUKOB
110 HOMHHAIBHOW 3apaboTHOM TIIaTe ¥ CpefHel MHQIAIMK TpeanonaramT, 9yTo 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 OIOMKeTa: AHATUTUKN OXUAAIOT HEMHOTO MEHBIIMH Ae(HIUT
KoHconuauposaHHoro Oromxera — 1,2% BBII B 2024 roxy 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 mipn 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 pyGneii 3a qomn., Ha 2025 rog— 96,2 pyOneit
3a 1oJut., Ha 2026 rox — 98,3 py6uieii 3a mosut. (nepecmotp Ha —0,6—0,3% ¢ anpensckoro onpoca).

Lena na HedThr Mapkm Brent: cormacao oxumanmsM, B cpeqHeM 3a 2024 ron HedTh Mapku Brent
Oyzner crouth 84 mom. 3a Oappenb. [anmee mena Oyner cHmkaThes U cocTaBUT S0 IOIUL 3a Gapperns
B 2025 romy u 75 momt. 3a 6appens B 2026 romy.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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OTYET OB OIIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

Tabnuya 2. Iloka3aTesIu 1eJI0BOii AKTUBHOCTH
Pe3yabTaThl onpoca Ha maii 2024 r.*

2021 2022 2023 2024 2025 2026
(PaKT) (aKT) (baKT)
nnu 8,4 11,9 74 5,5 4,2 4.0
(B % OeK. K ieK. npef. roga) (5,2) (4,1) (4,0)
unu 6,7 13,8 5,9 71 4,7 41
(% K npep. rogy, B cpedHeM 3a rog) (6,9) (4,5) (4,0
Kniouesan cTaexa 5,7 10,6 9,9 15,9 124 9.4
(B % ropoBLIX, B CPeAHEM 3a rof, ¢ YUeToM (14,9) (10,4) (8,1)
BLIXOHBIX AHEM) o o '
BBN 5,9 -1,2 3,6 29 1,7 1,6
(%, r/r) 2,0 ()] (1,8)
YpoeeHs GeapaboTuubl 4,3 3,6 3,0 2,8 3,0 3,0
(%, nek., be3 MCKNKWYEHWA CE30HHOCTH) (3,0) (3,0) (3,0
HoMuHansHaA 3apaboTHaA Nnata 11,5 14,1 14,1 12,8 78 6,8
(%, T/1) (10,3) a1 (5,1)
BanaHc KoHconMAWpoBaHHoro GloaxeTa 0.8 -1,4 -2.3 -1,2 -0,8 -0,8
(% BEIN 3a cOOTEETCTEBYLWMWA rof) -1,3) (-1,0) (-1,0)
KCNOPT TOBAPOB W yCnyr 550 641 465 479 486 490
(mnpa gonn. CLWIA & rog) (478) (482) {490)
WMNopT TOBAPOB W yenyr 380 347 379 383 395 404
(Mnpa ponn. CUWA e rog) (385) (395) (409)
Kypc USD/RUB 73,6 675 84,7 92,3 96,2 98,3
(py6. 3a gonn., B cpegHeM 3a rog) (92,9) (95,9) (98,0)
UeHa Ha HedTs MapkK Brent 71 a9 a2 84 80 75
(nonn. CLUA 3a Gappens, B cpefHeM 3a rof) (85) (80) (75)
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BEN
(KYMYNATHUEHLIA ypoBeHs, 2021 r.= 100)

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

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

Toproewii GanaHc
(Mnpg gonn. CLIA B rop)

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

Honrocpoudwi@ poct BBIN

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

* B ckoOKkax — pe3ynbTaThl onpoca B anpene 2024 roja.

MokasaTenu, paccyMTaHHbIE Ha OCHOBE NONYYeHHbIX OTBETOB!

100,0

4,5

100,0

170

79
(70)

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

1,5
(1.5)

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

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

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

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

** Pe3y.]'II>TaTI>I SABJIAIOTCA Me,[[PIaHOﬁ MMPOrHO30B, pPAaCCYUTAHHBIX Ha OCHOBE OTBCTOB Y4YAaCTHHUKOB OIpoOCa II0 HOMHHAJIbHOH 3apa60TH0171 jiare #u CpeaAHEMY

3a roxg WIILI.
Jartbl mpoBenenust onpoca: 24 — 28 mas 2024 ropa.

MCTO}.‘[I/IK& pacyeTa: pe3yJjibTaTbl OIIPOCa SABJIAIOTCIA MCL[HaHOﬁ IIPOrHO30B 27 SKOHOMHCTOB H3 Pa3IINYHBIX OpI‘aHH3aHHI7[, NpUHUMAKOMUX Yy4aCTUC B OMPOCE.

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

Hcemounux: https://'www.cbr.ru/statistics/ddkp/mo_br/
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4.2. AHAJIN3 COCTOSIHUS M IEPCIIEKTUB PA3BUTHSA OTPACJIM, B KOTOPOI ®YHKIIMOHUAPYIOT
OPTAHM3AIIUA, 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:
J0JIsl MHOCTPaHHBIX akTUBOB Ha Opokepckux MUC cumsmnace ¢ 18 mo 15%, ana UMC B pamkax Y —
¢ 6 10 1%.

Pucynoxl iluHaMuKa CTPYKTYpPbI aKTMBOB 151/ (05
(5)

oo

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

2020 207 2022 2023

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

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

Bpokepckoe obcnyxuBaHue

* YBenuueHue J0X0I0B HaceJIeHus U pocT phiHKa akiuil B |l kBaprane 2023 r. moamepkanu HHTEpeEC
WHBECTOPOB K ()OHOBOMY pPHIHKY. B cBOIO odYepenb, poOCTy pBIHKA aKIHMHA CIIOCOOCTBOBAIM OXKHUIAHUS
JMUBUJICHIHBIX BBIIJIAT KPYIMHBIMA SMUTCHTAMH U IOBBIIICHHbIC HHOISIMOHHBIC OXHUIAHUS HACEICHUSL.

HerTo-B3HOCHI Ha OpOKEepCKHUe cueTa ObUTH CYILECTBEHHBIMH, a CpeHUIT pazmep nopTderns Bbipoc ¢ 1,4 no 1,8
MJTH pyOIeit.

CoOTHOIIEHUE POCCUHCKMX aKIWH W OONUTalii pPEe3nJICHTOB B CTPYKTYPE AaKTHBOB PO3HHUYHBIX
WHBECTOPOB HE U3MEHMJIOCH NPH pocTe olmiero od0bemMa akTUBOB. 1ol 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 HECKOJILKO pa3, IIPU 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 ITEHHBIE BYMATH

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 HMKE IWHAMHUKH HWHIEKCOB 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 Oymarax OT/IeNbHBIX 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 uncma MUC yckopuiicsi u3-3a OTKPBITHS HOBBIX c4eToB y OpokepoB. O0bem aktmBoB Ha MNC
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

0 B“ Kc Mepepat vepes [Anaznok 09.07.2024 19:20 GMT+03:00 /
21 €1559c07-23d9-4389-819a-020965¢650¢6 | |::I'
OLLEHKA BU3HECA CrpaHnua 2113 46
N KOHCANTUHI \

\
"/



OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA ITEHHBIE BYMATH

5. ONMMCAHHUE NPOLHECCA OHEHKH OBBEKTA OLHEHKHN B YACTU NPUMEHEHU S
JOXOJHOI'O, 3ATPATHOI'O U CPABHUTEJIBHOI'O I1IOJIXOJ0B K OLIEHKE

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 (MM HauOojiee BBITOAHOM) PBIHKE Ha JaTy OLEHKH B TEKYIIHUX
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
OLICHKW CHPAaBEAJIMBONH CTOMMOCTH B OOOMX CIy4asX OJHa M Ta K€ - ONpeleNUTh IeHy, 10 KOTOpPOM
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
BBITIOJIHUTD 0053aTEILCTBO HE SIBIISICTCS YMECTHBIM (PaKTOPOM IIPH OLIEHKE CIIPABEATUBON 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, NPUCMIICMBIC IJISA OIPCACICHUSA CHpaBe,I[HHBOﬁ CTOUMOCTH, C yYCTOM
HaJIM4YUs OAaHHBIX I pa3pa60TKH HNCXOOHBIX MJAaHHBIX, MNPEACTABIAIONIUX JOIMYUICHHA, 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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[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
(I/IHI/I HaI/I6OJ'ICC BI)IFO}Z[HI)IC) PBIHKK JJI1 OJHOTI'O M TOI'O K€ aKTHBa WA O6$I3aTeJ'IbCTBa MOTyT 6LITL Ppa3sHbIMU
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. BeIsicHEHHE KOHKPETHOI'O THIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB NPEINPUATHS (AKLIMI, JIOJIEH U T.IL.),

SABIIIOIINXCS O0OBEKTOM OIIEHKH (B COOTBETCTBUU C X €AUHULIEH YyUETA).

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. OnpeieneHne NCXOAHBIX JIAHHBIX JUISI METOJIOB 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 PHIHKAX Uil MICHTUYHBIX aKTHBOB WIIN
00s3aTenbCTB (MCXOAHBIE JMaHHBIE | YPOBHSA) M HAaUMEHBIINH NPUOPUTET HEHAOIIOAAEMBIM HMCXOTHBIM
JaHHBIM (MCXOAHBIE TaHHbIE 3 YPOBHS).

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

HUepapxusi cnpasediusoll cmoumocmu (uepapxusi OaHHbIx)

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

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:

+  KOIJa HpeAlpHATHE YACP)KUBAECT OOJBIIOE KOIUYECTBO aHAIOTHYHBIX (HO HEHACHTHYHBIX) AaKTUBOB
Win 00513aTeNbCTB (HApUMep, TOITOBBIE IIEHHBIE OyMaru), KOTOpble OLICHUBAIOTCS 10 CIIPaBEINBOM
CTOMMOCTH, @ KOTHUpyeMas IIeHa Ha aKTHMBHOM pBIHKE CYIIECTBYET, HO HE SBISETCS JOCTYNHOH B
7100011 MOMEHT, AJISl K&KAOTO U3 AaHHBIX aKTHBOB WM 00SA3aTENILCTB MO OTAEIBHOCTH (TO €CTh IpHU
YCIIOBHU HaJW4MsI OOJNBIIOrO KOJIMYECTBA aHAIIOTHYHBIX aKTUBOB MM 00S3aTENbCTB, yICPKHUBAEMBIX
npeanpusTueM, OblIo OBl TPYAHO MOMYYUTh HHOOPMALMIO O LEHaX IJIs KaXIO0ro OTAEIbHOIO aKTHBA
WIn 00s3aTelbCcTBA Ha JaTy OLEHKH). B TakoMm ciydae B KayecTBE MPAKTHYECKOTO IMOJPYYHOTO
CpeJICTBA MpEANPHUATHE MOXKET OLEHHBATh CIPABEUIMBYI0 CTOMMOCTB, MCIOJB3YS albTepHATUBHBIN
METOA OLICHKH, KOTOPBIH HE OCHOBBIBACTCS HCKIIIOYMTEIBHO HAa KOTUPYEMBIX IIeHaX (Hampumep,
MaTpUYHOE IIeHooOpazoBanue). OJHAKO UCTIONb30BaHKUE aTbTEPHATHBHOTO METOJa OLIEHKH TPUBOJUT
K TOJIyYEHHIO OLEHKH CIIPaBeUIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCS K 0ojiee HH3KOMY YPOBHIO B
Mepapxuy CHpaBeIMBOIl CTOUMOCTH.

+  K020a KOMUpYyeMas YeHa HA aKMueHOM pbiHKe He Npedcmasisiem cobou Cnpaseoiusyio CmoumMocms
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,
creru(pUUecKuX JUIsl €IUHHIBI WM akTHBa. ECIM KOppPEeKTUpOBKAa KOTHPYEMOH IIE€HBI aKTHBAa He
TpeOyercs, pe3ynbTaToM OyAeT MOJy4YeHHE OILEHKH CIpPaBENIMBOM CTOMMOCTH, OTHOCHMOM 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 CIIEAYIOLICE:
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA ITEHHBIE BYMATH

. KOTHPYCMBLIC IICHBI HA aHAJIOTUYHBIC aKTUBbBI WA 00s13aTeNbCTBA HA AKTUBHBIX PBIHKAaX.

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

. HNCXOOHBIC OAHHBIC, 34 MCKIHOUYCHHUEM KOTHUPYCMBIX ILICH, KOTOPLIC ABJIAIOTCSA Ha6J'IIOI[aCMLIMI/I JJIsL
aKTHBa HUJIN 0651321TCHI>CTB3, 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
aKkTHBa WK 00s13aTenbCcTBa. Takue pakTopsl BKIHOYAIOT CIICIYyOIIee:

A COCTOAHHNEC UJIN MCCTOHAXO0XKJICHNEC aKTHBA,

. CTCIICHb, B KOTOpOﬁ HUCXOOHBIC NJAHHBIC OTHOCATCA K €AMHHIAM, KOTOPBIC COIMMOCTABUMBI C aKTHBOM
WJIH 0053aTeIbCTBOM;

. 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
OTHOIIICHWW aKTHBa WM 00s3aTelbhCTBA Ha JaTy oneHkH. OIHAKO IeNh ONEHKH CIIPaBeIJIMBOW CTOMMOCTH
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.

Ilpumename HenabOOAEMble UCXOOHbIE OAHHBIE CNedyem, UCHOML3YAL GCH0 UHGOpMAayuio, OOCMYRHYIO 6
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
OPEANPHUITUE TOJDKHO YUUTHIBATH BCIO MH()OPMALMIO O AONYLICHUSX YYaCTHHUKOB PbIHKA, KOTOpas SIBISETCA
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA ITEHHBIE BYMATH

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 Ciydasx mpueMIieMbIM OyIeT HCIIONB30BaHUE OJHOTO METOJa OICHKH (HampuMmep, MPpH OICHKE
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
paccMOTpeHus 1IeNiecoO0pa3HOCTH JIWama3oHa 3HayeHWH, 0003HAUYeHHBIX JaHHBIMU pe3yibTataMu. OleHKa
CIpaBEAJIMBOM CTOMMOCTH - 3TO 3HAueHHWE B MpeeiiaX TaKoro JAuamna3oHa, KOTopoe Hauboliee 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 MCETOAAax OLECHKH, COBMCCTHMbLIX C PBIHOYHBIM IIOAXOAOM, YaCTO HMCIIOJB3YIOTCA PBIHOYHBLIC
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 WK AOXOMBl U PACXOAbl) MPeoOpa3oBbIBAIOTCS B €IMHYIO CYMMY Ha TEKYILMIl MOMEHT (TO
€CTh AMCKOHTHPOBaHHYI0). IIpM MCHoIb30BaHUM TOXOJHOTO MOAXOAA 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:

0 B“ Kc Mepepat vepes [Anaznok 09.07.2024 19:20 GMT+03:00 /
26 €1559¢07-23d9-4389-8f9a-020965¢650¢6 | |::|1
OLLEHKA BU3HECA CrpaHuua 26 13 46
N KOHCANTUHI \

\
"/



OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA ITEHHBIE BYMATH

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
XapaKTePUCTHUKH, KOTOPhIC OTJIMYAIOT YYaCTHUKOB PhIHKA, IPUHUMAs BO BHUMAaHUE (DAKTOPHI, CIICIIU(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 00s3aTenbCcTB (HanpuMep, GUHAHCOBBIX WHCTPYMEHTOB) BKITIOUAIOT 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
KyIUTh, ¥ LIEHy, 0 KOTOPOIl JTHiep >KelaeT MpOoAaTh, COOTBETCTBEHHO) SIBISETCS OoJiee NOCTYITHOH, 4eM
uHQOpMaIUs O IEeHaX 3aKpbITHS. BHeOHp)keBble PBHIHKK (IIEHBI JUIS KOTOPBIX IMYOJIMKYIOTCS) 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
MOKYTIKY ¥ MPOJIaXKy, a TAKKE PIHKM KOMMEPUYECKON U JKUIIONW HEIBHKUMOCTH.

(d) Porakn mpuHmmmanoB. Ha pplHKEe NPUHIMIANIOB CAENKH, KaK NMEPBUYHAS MPOJAXa, TaK W 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 H}IeHTI/I‘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):[aGMLIX 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
ﬂOHYHIeHHﬁ, KOTOPBIC YUYACTHUKH PBIHKA ITPUHAIN Obl BO BHHMAaHHE Ipu ONPEACIICHUN HECHBI aKTHBA WJIN
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA ITEHHBIE BYMATH

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 O6’b€KTa,
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 Opraauzanust 10KHA KOPPEKTUPOBATH IICHOBYIO KOTHPOBKY B OTHOLICHHH O0S3aTENIbCTBA WM
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) Eamuuna yuera, mpuHsTas Ui aKTUBA, OTJIMYACTCS OT SIMHUIIBI yueTa, IPUHIATON JUT 00sI3aTeNIbCTBA HIIH
JI0JIEBOTO MHCTpyMeHTa. HanprMep, MpUMEHHTENLHO K 0053aTENILCTBAM B HEKOTOPBIX CIyYasx IIeHa Ha aKTHB
OoTpakaeT KOMOMHUPOBAHHYIO IIEHY MMAaKeTa, BKIOYAIONIET0 KaK CyMMBbI K TOJNYYSHHIO OT AMHTEHTA, TaK U
NPEIOCTaBIICHHBIE TPEThEH CTOPOHOI CpeACTBa MOBBILICHUS! KPEIUTHOTO KadecTBa. Ecnu eqununa ydera B
OTHOIIICHUU 00s3aTEbCTBA HE SBIISETCS TAKOBOWH B OTHOIIECHHH yYKa3aHHOTO KOMOWHHMPOBAaHHOTO IaKeTa, TO
LENBI0 OLECHKHU SIBIISICTCS ONpEACICHHE CIPaBeUIMBOM CTOMMOCTHM 00s3aTeNbCTBa 3MUTEHTA, a He
CHpaBEAJIMBON CTOMMOCTH KOMOMHMPOBAHHOTO MakeTa. TakuM oOpa3oM, B MOJOOHBIX CIydasx OpraHW3alin
HEOOXOANMMO OBII0O OB CKOPPEKTHUPOBATh HAOMIOAAEMYIO0 II€Hy Ha COOTBETCTBYIOUIMM aKTHUB, YTOOBI
UCKITIOYUTD 3PQPEKT OT CPEICTB MOBBILIEHUS KPEAUTHOTO KaYeCTBa, IPEJOCTABICHHBIX TPEThEH CTOPOHOM.
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6. OIIEHKA CHPABEJVINBOM CTOMMOCTH OFBEKTOB OIIEHKH
6.1. BBIBOP UCIOJIL3YEMBIX MIOJX0/10B 1 METO/IOB OLIEHKA
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 OLCHKE CJIeAYEeT IPOKOMMEHTUPOBATH

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 MOodHcemM NPUMEHANTb Memoobl OYeHKU, HC YKa3aHHLIC B q)el[epaﬂbeIX CTaHJapTax OLCHKU, 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 02panuyenuti nNpo8oOUMOU OYeHKU.

Amnann3 BO3MOKHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0da.

B obmem cinydae, npuMeHEHHE 3aTpaTHOrO MOAXO0Ja HOCHUT OTPaHWYEHHBIA XapakTep, W JaHHBIA
MOJXO0J, KaK MPaBUIIO, IPUMEHSETCS, KOT/1a NPUOBbLIb U (WIN) ACHEXKHBIH OTOK HE MOTYT OBITH JOCTOBEPHO
oIpeJiesieHbl, HO IPU 3TOM JOCTYITHA IOCTOBEpHAs HHPOpMaLUs 00 aKTHBaxX M 0053aTeNIbCTBAX OpraHU3aLuHy,
Beaylier Om3Hec. Bo3aMOKHOCTH MCIIONB30BaHUS 3aTPATHOTO MOAXO0a NPU OLEHKE BTOPUYHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOrO, YTO OOLINH pe3yIbTaT HHBECTUPOBAHUS 10 TAKOMY MPOIYKTY
3aBUCHUT OT (PMHAIBHOM LIeHBI 0a30BOr0 aKTHUBA M HE 3aBUCHUT OT €€ 3HAYCHUI BHYTPH IEPHOAA, a 3HAYUT U OT

CTPYKTYpbI aKTHBOB M 0053aTEIILCTB 0230BOTO aKTHBA.

Amnann3 BO3MOKHOCTH OPUMCHECHHUA JOXOJHOT'O IMMOAXO0J1a.

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, OI'PaHUYCHBI II0 TPUIMHC HAIUYUA CyH.[CCTBeHHOﬁ HCOIPCACICHHOCTU 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-aHaJ'IOFOB, 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.

HHH@KCHBIﬁ. OHpe,Z[eJ'IHIOTCH TCHACHINU U3MCHCHHA KOHBIOHKTYPBI pPbIHKAa HEHHBIX 6YMal" Ha OCHOBC

OIPECACIICHUS U aHAJIM3a PAa3JIMYHbIX HHAUKATOPOB.

HOpMaTI/IBHO-HapaMeTpI/I‘ICCKI/II\/II. 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 MOHCHeﬁ, CXCMATHYHO OTpPAXAKIHUX BIUAHUC PA3TIUYHBIX q)aKTOPOB

Ha YPOBEHb IICH.

B 0a3oBoM BapmaHTe B KauecTBE CIpaBEJIMBOM CTOMMOCTH MCIIOJIB3yeTCs IIeHa (MOCIeAHss LeHa
NPEIJIOKEHNs1), pacKpbiBaeMass MHPOpPMaMOHHON cucteMol «biymbepr» (Bloomberg) mim aHamoruyHbIX

wiaTopmMax Ha AaTy ONpeeNICHNs CIIPaBeUINBOM CTOMMOCTH.
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6.2. PACUET CHIPABE/IJTMBOMA 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 CTATUCTUYECKUM aHAIU3 C HCIONb30BAHUEM MPUCYLIUX EMY
MapaMeTpoOB - CPEAHUX BEJIMYUH, UHIEKCOB, AUCIEPCUI, BapHaliil, KOppeIALUMi, perpeccuii u T.1.

WnpexcHpiii. OnpenensioTcss TEHIACHLIUM W3MEHEHUS KOHBIOHKTYPHI PBIHKA LEHHBIX Oymar Ha
OCHOBE OIIpeJIeIIeHNs U aHaIN3a Pa3INUHbIX HHIUKATOPOB.

HopmartusHo-mapamerpuueckuii. [1o MHBECTHIIMOHHBIM XapaKTepUCTUKAM IICHHOW OyMaru 3ajaercs
Jarna3oH 3HaYeHU, KOTOPOMY COOTBETCTBYET OMpelielieHHOEe KoIrdecTBO 0ayuioB. Cymma 0aioB 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 OIICHKE aKIMH U 00Juranuii He pa3padoTaHbl. AHAIU3 CBOOOIHBIX UCTOYHUKOB TO3BOJISET
BBISIBUTH CJIEIYIOIINH MOPSIIOK ONPEACTICHHUs CIIPABEATUBON CTOMMOCTH OOJMrauuii, aKIMi 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 1 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 orcyTcTBUM MHpOPMAIMK O TaKOil IIeHE, WCIIONB3Ys ApyTrue HaOIlo/laeMble NCXOIHbBIE JTaHHBIE,
Takue Kak IICHOBas KOTHPOBKA Ha PBIHKE, KOTOPBIA HE SIBISETCS aKTUBHBIM JUIS UJCHTUYHOTO OOBEKTA,

YAEPKUBAEMOIO JPYrOi CTOPOHOU B KAUECTBE aKTHUBA. ..)»

HaI/IJ'Iy‘IHH/IM II0Ka3aTciIeM CHpﬁBCZ{J’IHBOﬁ 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 6YMaI‘I/I, KaK MpaBujio, OTIMYACTCA OT €€ LCHBI, TaK
KaK CTOUMOCTH q)HKCPIpyeT OMpeaACICHHOC MHCHUC HpO(bCCCI/IOHaJ'II)HOFO OLICHIIIMKA, IMOKYIIaTCJIA, IMpoaaBIia,

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
OpPraHM30BaHHOM pbIHKE LEHHBIX Oymar, He IpexycMoTpeH craThsiMu 212 u 214.1 HanoroBoro koxekca

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) 1o MOCJEeTHUM JECATH CIEJIKaM, COBEPIIEHHBIM Ha TOPrax 3TOr0 OpraHu3aTropa TOPIOBIM Ha
pBIHKE IEHHBIX OyMmar ((pOHIOBON OMpKH) C IICHHBIMH OymMaraMu TOTO K€ BBIITyCKa B TedeHHe nocieanux 90
TOPTOBBIX JTHEH, €CTM B TEYEHHWE TOPTOBOTO JHSA, MO MTOTaM KOTOPOTO PACCUMTHIBAETCS PHIHOYHAS IICHA,
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 TEYCHUC TOProBOro JHA, IO UTOraM KOTOPOr'o paCCUMUTBHIBACTCA PbIHOYHAA ILICHA, 1100
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00BeM IOCICOHUX 10 CACJIOK, COBCPIICHHBIX B TCUCHUC MMOCICAHUX 90 TOProOBbIX ,Z[Hef/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}OHIeﬁ COCIIKH.

3. PriHOYHAs 1ieHA IIeHHOW OyMmaru, ompejeisieMas OpraHM3aTOpOM TOPTOBIM 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 IOIyCKaeTcs HCIIOIb30BaHUE 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. KotupoBku

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

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

AHpaeKc, akumsa obbiIKHOBEHHanA ¥ flosasuTs 5 ViL
~

NLO009805522, YNDX

IFRS fals WH

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

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

L OKYyMEeHTbI

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

23 investfunds.ru/stocks/YANDEX/

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

Axunn AHOEKC H B (YNDX)

KAMUTANK3ALKMA

& T

PIE nb
15RUB 47.26 WT cepsuchl H NporpamMmMHos

1328 604.65 mni RUB
15 062.18 MnH USD ofecneyeHue
3A NOCNEAHAA MECAL 3A MOCNEQHWA rof
Mockosckan EHp)IH] N3MeHeHne AWHEMHER LeHbI M3MEeHeHne [OWHAMWER LeHbI
6.52% 389000 | 450800 456 211620 | 459220
4 071.20 RUB (0.00%) vssrva2345 1706200 .
- - 0 LAST Ha 23:49 06.2024
rPADUK
~ i HE
OATA BID | ASK OPEN MIN | MAX LAST LEGAL CLOSE AVG OBOPOT KON-BO CAENOK
14.06.2024 407120 407400 404800 4030.00| 412880 407120 4 090.00 409520 1353929 755 40 38 936.00
13.06.2024 4047.60 | 4 048.00 3980.00 3901.00 | 4 160.00 4048.00 4 088.00 4 068.80 1475914 423.60 39 392.00
11.06.2024 410220 410800 410060 4092.00| 414060 4102.00 410760 410460 960 039 763.20 26 526.00
10.06.2024 4125.80 | 4 130.680 4222.00 4082.80 | 4 248.00 412560 4121.60 417860 1242645 029.00 31797.00
07.06.2024 4218.40 | 4223.00 4229.00 4210.60 | 428420 422200 4 245.00 424520 1398 055 964.80 30 396.00
06.06.2024 4203.80 | 4 205.60 4180.80 4151.40 | 4 238.00 4204.20 4222.80 4211.80 1100 217 880.20 25 533.00
05.06.2024 4158.00 | 4 162.60 4180.40 4130.00 | 4 250.00 4159.20 4197.40 4209.40 1834 536 980.60 53 331.00
04.06.2024 4177.60 | 4177.680 4045.20 4006.20 | 4 215.60 4177.80 4158.00 4121.20 1473921 955.00 44 621.00
03.06.2024 4040.00 | 4044 .40 4036.00 3890.00 | 4 070.00 4 044.40 3972.00 3958.80 1558 611 977.60 41 337.00
31.05.2024 399240 399 80 4033.00 3933.00| 408000 399680 4 000.00 400900 1 890 496 767 60 33 076.00
Hcmounux: https://investfunds.ru/stocks/YANDEX//
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Kotuposka akuwmii kox ISIN RUOOOA107T19 Ha gaTy OLIEHKU OTCYTCTBYIOT.

MockoBckas Oumpxka Bkmoumna aknun MKITIAO «Sugexke» mom tukepom YDEX ISIN
RUOOOA107T19 B mepBbIif KOTUPOBAJIBHBINA CHUCOK W JOMYyCTHT WX K Topram 08.07.2024. daxTrueckne

topru akmusivua MKITAO «Sanexc» maunytcs 10.07.2024.
Axuuu systroTcs 3ameraroniei aknuei ISIN NL0009805522, Koadduiment oomena 1 k 1.

10.07.2024 MockoBckass Oupska IPOBEAET ICIHMCTHHI akmuid Hugepnaniackod Yandex N.V.

(npentudukanuonnsiii kox: NL0009805522). Topru mmo HuM orpanndensl oupsxkeit ¢ 14.06.2024 r.

VUuThIBasi BBIICU3IOKEHHOE, B KAYECTBE CIPABEITUBON CTOMMOCTH OOBEKTA OLCHKH MPHUHSTA
KOTHPOBKa Ha moclneHio aaty 14.06.2024 r., xoraa nadbmronanucsk Topru akimsmu |SIN NL0O009805522.

Kotuposka npunsita B pazmepe 4 071,20 py0. 3a 1 akuuto.

Tabnuya 4. PacueT cipaBeUINBOIi CTOMMOCTH 00bEKTA OLEHKHU

CnpaBeasiuBasi CTOUMOCTD 32
HaumenoBanue ISIN Koa Kortuposka, py0. 1 ., pyo.
OOBIKHOBEHHAS aKIIM
MEKIIAO «STraeke» RUOOOA107T19 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 OCHOBAHUU 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 OLCHKHU 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 TMPUMEHSUICS OIWH ITOAXOJ-

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

OrpaHn4eHus: M NpeAeibl NPUMEHEHHUs IIONIyYEHHOTO pe3yJbTaTa: pe3yjbTaT OLEHKH MOXKET ObITh

HCIIOJIb30BaH 3aKa34YWMKOM TOJIBKO IJId pacd€Ta CTOMMOCTHU YUCTBIX AKTHBOB IMA€BOI'0 MHBECTUHHOHHOIO

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

Tabauya 5. CornacoBanue pe3yJIbTATOB OLEHUBAEMOI0 00BEKTA

IToxa3arenan

CpaBHMTe/JIbHBIH

Joxoanbrit

3aTpaTHblii

CrpaBennmBasi CTOMMOCTH IIPaB COOCTBEHHOCTH
Ha IICHHBIC 6YM3FI/II O6I)IKHOBCHH3$1 AKIIns1
MKITAO «Jumexc» (kox ISIN RUOO0A107T19),
mecto xpaHeHuss B HPJ[ B konmmuectBe 1 mit.,
cTaryc. He 3a0JI0KHpOBaHa, pyo.

4 071,20

He
MIPUMEHSIICSA

He
MIPUMEHSIICA

Bec nmoaxona

1,00

HroroBoe 3HadeHWe CIpaBeIIMBOA CTOMMOCTH
npaB COOCTBEHHOCTH Ha IIeHHbIe OyMaru:
oobrkHOBeHHas akus MKITAO «Samekcy» (kox
ISIN RUOOOA107T19), mecro xpanenus B HPJI

B KoJM4uecTBe | MIT., cTaryc: He 3a0JIOKUPOBAHA,
pyo.

4 071,20

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA ITEHHBIE BYMATH

8. IEPEYEHDB UCIIOJIb30BAHHLIX ITPU ITPOBEJIEHUU OIIEHKH JAHHBIX
8.1. IIEPEYEHb METOINYECKOM JJUTEPATYPHI

1. AcBar /lamomapan, MuBectuiimonHas oreHKa. VHCTpYMEHTHI M METOIBI OIEHKH JFOOBIX aKTHBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), M3garenscTBo:
Anbnuna [Ta6mumreps, 2010 r.;

2. Jlxetimc P. Xutunep, PerHounast croumocts. OrieHKa OHM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOIAHbBIC
nporeccel, HamoroooOnoxenue. Cepus: DuHancoBoe orcHuBaHue. OOMAaCTH 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 IPUMEHEHIS
u Mojenu. M3narensctBo: Mapocetika, 2009 r.;

4. Metomonorusi ¥ PyKOBOJACTBO MO NpOBeleHHIO oueHkH OmsHeca w/mim aktuBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puuapn bpeitnu, Crioapt Maitepe, [lpuniuner kopnopatuBHbix (unancoB (Principles of Corporate
Finance), Cepust: bubimnoreka «Tpoiiku J{uanor», MznarensctBo: Onumn-busuec, 2007 r.;

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

7. ®punman Jxek, Opnpysii Hukomac, AHaiu3 ¥ OIEHKA NPUHOCANICH JOXOJ[ HEIBHIKUMOCTH,
WzparenscrBo: eno, 1997 r.;

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

9. Jlpyrue BCcioMoOraresibHble HCTOUYHHKH, YKa3aHHBIE 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).

0 E“ Kc Mepepat vepes [Anaznok 09.07.2024 19:20 GMT+03:00 /
37 €1559¢07-23d9-4389-8f9a-020965¢650¢6 | |::I'
OLEHKA BU3HECA CrpaHuvua 37 13 46
N KOHCANTUHI \

\
"/


http://www.economy.gov.ru/
https://www.bloomberg.com/
https://ru.investing.com/

OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA ITEHHBIE BYMATH

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 WIJIM OOCTOSITEIBCTB,
OTpaHWYEHUSIMH OLIEHKH, MCHOJIb3yeMOH MH(pOpManueld win mnoaxogamu (METoJaMu) K

CBS3aHHBIX C OOBEKTOM OICHKH, ICJIBKO OLCHKH,

OIICHKCE.

Joxoouwtii n00xo0:

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

OCHOBaHHBIX Ha

3ampammuulii n00x00:

COBOKYIIHOCTb METOJIOB OLIEHKH CTOMMOCTH OOBEKTa OILCHKH,
OIIPEAEICHNH 3aTpaT, HEOOXOJMMBIX JJIsi BOCCTAHOBIICHUS JHOO 3aMelleHHs OO0beKTa
OLIEHKH, C yYeTOM M3HOCA U yCTapeBaHUH

OCHOBaHHBIX Ha

Hueecmuposannwiii N
CyMMa JI0JiTa ¥ COOCTBEHHOTO KanuTajia B OU3Hece Ha OJATr0CPOYHOI OCHOBE
Kanumanu:
Hmozosass  eenuuuna | onpenensercss IyTeM pacueTa CTOMMOCTH OOBEKTa OLEHKH TMPH HCIOJb30BAHUU

pblHOllHOﬁ cmoumocmu
o0vexkma OUEHKUu.

MOJXOIOB K OIeHKe W 00ocHOBaHHOTO OIICHITUKOM coriacoBaHus (0000IIeHNs)
Pe3yJIbTATOB, MOJYYCHHBIX B pAMKaX MPUMEHEHHS PA3IMYHBIX MMOJIXOI0B K OL[CHKE

Kanumaﬂumuuﬂ:

1. OOpalieHre YUCTOro 0X0/a WM CEPHU YUCTHIX MOCTYIJICHHUH, KaK (JaKTUYEeCKUX, TaK
U OXHUJIAEMBIX HAa NPOTSHKEHHH HEKOTOPOTO MEepHoJia B HKBUBAJICHTHYIO 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

Omuyem:

JIOKYMCHT, COCTABJICHHBI B COOTBETCTBHHM C 3aKOHOJATEILCTBOM P® 00 OleHOYHOMH
JeSITeIBHOCTH, (peiepalbHBIMKU CTAHJAPTAMH OIICHOYHOMN NEATSIBbHOCTH, CTAHIApTAMU U
MpaBWJIaMd  OIEHOYHOW  JIEATENbHOCTH,  YCTAaHOBIEHHBIMU  CaMOPETYJIUPYyEMOM
opranuzanuel OLEHIIMKOB, WIEHOM KOTOpOoW siBisieTcssi OUEHIIMK, MOArOTOBHUBILUN
OTY€T, NpeJHa3HAUECHHbIM AJI1 3aKa3uuMKa OLUEHKH M JPYTHMX 3aUHTEPECOBAHHBIX JIMIL
(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, IIOJI30BAaThCS M PACIOPSKATHECS CBOUM
UMYIIECTBOM, IIepeiaBaTh CBOM MOJIHOMOYHS JPYrOMy JIMILy, UCIIONb30BaTh UMYILECTBO
B KadecTBE 3ajora WM OOpPEeMEHATh €ro HHBIMH Ccroco0amH, IepenaBaTb CBOE
HMMYILIECTBO B COOCTBEHHOCTh WJIM B YIPaBJICHHE JIPyroMy JIMILy, @ 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

nMyIiecTBa (OTUyKAaTh B TOM WM WHON OpMe, YHUYTOXKATh U T.1.)

Ilpouecc oyenku:

oTIpeieNIeHHast MOCTIeI0BATeIbHOCTD MPOIEAyp, UCHOIb3yeMas Ul MOJYYeHHS OLEHKU
croumocTH. [Iponecc omeHkn o0brdHO 3aBepmiaeTcss OT4eToM 00 OIEHKE, MPHIAFOIINM
JIOKa3aTeNbHYI0 CHITY OLEHKE CTOMMOCTH

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI
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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA ITEHHBIE BYMATH

Poinounas cmoumocmeo:

€CTh HamboJiee BEpOsATHAS IICHA, IO KOTOPOH OOBEKT OICHKH MOXKET OBITh OTUY)KJICH Ha
JaTy OICHKH Ha OTKPBITOM PHIHKE B YCIOBUSIX KOHKYPEHIMH, KOTJa CTOPOHBI CHEIKH
JIEHCTBYIOT pa3yMHO, pacrioyiaras Bced HeoOxomumoi wmHpopMalrmed, a Ha BEIWIHHE
LeHBl CHCTKHA HE OTPAKAIOTCS Kakne-TMOO dYpe3BRIYAHBIE 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.

(1)I/I3I/I‘IGCKOC Wi OpUIUYECKOC JMHNO, HUMCHONIEEC Ha 3aKOHHOM OCHOBAaHHU IIpaBoO

CobcmeéeHHnuk:
COOCTBEHHOCTH
pPBIHOYHAS OLIEHKA, a He OlCHKa, (opMupyeMas ¢ yueToM crenuduku npeanpusitus. [lo
Cnpaseonusas HEKOTOPHIM aKTHBAM W 00s3aTeIhCTBaM MOTYT CYIIECTBOBATh HaOIIOIaeMble PHIHOYHBIC
CIOUMOCHb Olepalliil WM pHIHOYHAS uHQopmanusa. [lo ApyruM axTmBaM U 00sA3aTENBCTBAM
HaOII01aeMBbIe PEIHOYHBIC OTICPAIlUH WIH PHIHOYHAS HH()OPMAIHS MOTYT OTCYTCTBOBATh
. COBOKYITHOCTh METOJIOB OIICHKH CTOMMOCTH O0OBEKTa OICHKH, OCHOBAaHHBIX HA CPAaBHCHUU
CpasnumenvHulii
o 0 O6"beKTa OLOCHKHU C AaHAJIOI'MYHbIMU O6’LeKTaMI/I, B OTHOILUICHUU KOTOpI)IX HNMCCTCA
nooxoo:

uHpOpPMAIUS O [[CHAX CICIOK ¢ 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 H€O6XOZ[I/IMBIM YCIOBUECM I YCTAHOBJICHHS €0 CTOUMOCTHU

ILlenv ouenku

IpeaAcTaBJIsICT coboii npeanojaracMoe uCroJb30BaHUC pEe3yJibTaTa OLUCHKHU, OTPAXKAIOIICE
Cllydan 00s13aTeNbHOM OLCHKH, YCTAHOBJICHHBIC 3aKOHOAATCIBCTBOM Poccutickoit
(Dez[epaum/l, u (I/IJ'II/I) HWHBIC NPHUYXHBI, B CBA3U C KOTOPbIMH BO3HHKIIA HCO6XO,I[I/IMOCTL
OIpeACIICHUSA CTOUMOCTU 00BeKTa OLICHKH.

Ilena:

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

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI
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OTYET OB OIIEHKE CITPABE/IJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT Y

NPUJIOKEHUEN:1. KOINMA JOKYMEHTOB, IIOJATBEPKIAIOIIAE IIPABOMOYHOCTD ITPOBEIEHHS

OLIEHKH

AR N
parsse”

o~ ‘t

HOMEP CBUJIETEJIBCTBA

3336-21

JATA BBLIAYH
22.06.2021

Cpok JeHCTBHS HACTOAIIErO
CBHETENBCTBA 3 Tofa

MPUMEYAHUE:
MpoBepsTe YNEHCTBO B peecTpe

hitp:/isroarmo.ru

£l

@sroarmo @sroarmo +SrearmoRus NP ARMO

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

HekxomMepueckoe NapTHEPCTBO «CAMOPET'YJIUPYEMAS1 OPTAHU3ALMS OLIEHL[IHKOE ACCOLMAIINH POCCPIP‘ICKHXI ‘
MATUCTPOB OLIEHKM BKmoueHo B EMHBII rOCY1apCTBEHHBIH PECCTP CaMOPETYIHPYEMBIX opranuzauui oueHmuKos 4 mons 2007 rona

3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

Semsercs unenom HIT «APMOy, BimoueH (a) B peectp wienos 22.06.2021,
PerMCTpalMOHHbIH Homep 2132 ¥ Ha OCHOBAHMH @DenepanbHOr0 3aKoHa
Nel35-03 ot 29.07.1998 r. «O6 OlEHOYHOH ACATEBHOCTH B Poccuiickolt
denepaliMM»  MOXET ~ OCYWIECTBIATh  OUCHOYHYIO  JCATC/IBHOCTH
CaMOCTOSITE/IFHO, 3aHMMASCh YAaCTHOW NPAKTHKOM, a Talkke Ha OCHOBaHHH
TPYIOBOTO JIOTOBOPA MEK/TY OUCHIIMKOM H IOPHMYECKUM IMIIOM, KOTOPOC
COOTBETCTBYET YCIIOBHSIM, YCTaHOBICHHBIM (he/iepaIbHBIM
3QKOHOJIATENHCTEOM, [0 HATIPABIEHHSM, YKA3aHHBIM B KBa/M(HKAIMOHHOM
arrecrare.

CaeeHus 0 KBAJIH(PUKANMOHHBIX ATTECTATaX

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

Howmep 019365-2 ot 17.05.2021 no Hanpas/IcHAIO «OrenKa JIBMKUMOTO
MMyIIIECTBAY, CPOK JSHCTBHS 10 17.05.2024

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka
HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

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

OLEHKA BU3HECA
N KOHCANTUHI

Mepesar vepes [nanok 09.07.2024 19:20 GMT+03:00
40 €1559c07-23d9-4389-89a-d20965¢650c6
Crpanvua 40 v3 46
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“KBAAH®UKALIMOHHBIN ATTECTAT
B OBAACTH OL[EHOYHOM JEATEABHOCTH

No 036726-3 « 15 s Mag e 00240y

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

«Onenxa 6usuecan

BLIAAH Caecapesoii Hanexnae Ilerposue

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

or« 15 » Mag 2024 r.N. 347

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

Kparnduxanuonsslif aTTeCTaT BhIAAETCA HA TPH r0AA U AeHCTBYeT
aox 15 »  mam 2027 r.
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OTYET OB OIIEHKE CITPABE/IJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT Y

POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

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

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

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

06 omp 23 w G 19, CORIHHLIO C

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

Cmpaxossm cnyvaem y “mymww'mmmcvnypcwenmcyﬂe

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

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

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

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

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

T e C  (Komapruyxas M) /qu ) (Cracapesa H.1.)
Mo yLLIBAK |
«260 (peapans 20242
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OTYET OB OLIEHKE CITPABE/IJTUBOI CTOMMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT Y

POCTOCCTPAX

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

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

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

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

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

®PAMWMIA:  He ycmanoanena

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

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

CTPAXOBATENb:

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

Cmpaxosuwux: Cmpaxosamens.

NAQO CK «Poczocempaxs OBwecmeo ¢ 0EPaHUYEHHDU OMERMICMEANHOC L0
Lupekmop 10 KMOYESKM NDOSKIMaM Pa3sumus «Oyenxa Buaneca u Koweariiimzs (000 «osmrc-)
KOPOLAITIUENNX npoc)ax Vﬂ no 2. Mocxea J6MP I anepammuu

("l'.; 3 2 \A 7 / o :
‘ﬁ: ,/.. = idl (Komapwuuxas M M) / /\/-’1‘ (Cnyyruil Q.E.)
{odmucs) / oonues) MAT »
«20» mapma 20. da R& = ( nr
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TIpotuHypOBAHO, MPOHYMEPOBAHO
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WaeHtnoukatop gokymenta €1559c07-23d9-4389-8f9a-d20965e650c6 - |

[lokymMeHT noanucaH v nepesaar yepes onepatopa 340 AO «[1O «CKb KoHTyp»

OpraHu3aupsa, CoTpyAHNK [loBepeHHOCTb: per. Homep, nepunos  CepTudukar: cepuitHblii Homep,  [laTa v Bpema NoAnMcanus
LeCTBMA 1 CTaTyC nepuos AencTemns
Moanuncn ® OO0 "OBMKC" B He tpebyerca ana noanucanua 0262DEFA0053B1E3B547EC7DA2  09.07.2024 19:20 GMT+03:00
oTnpasuTens: Cnyukunid JaHumn EsreHbesmy, 1F64BOBD Moanucs cooTseTcTByET dainy
TEHEPA/IbHbBIM AMPEKTOP € 15.04.2024 18:03 no 15.07.2025  nokymeHTa
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CrpaHuua 46 13 46



