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OO0 onpenesieHHH CHPaBeIJIUBON (PHIHOYHOI) CTOMMOCTH
HEHHBIX OyMAar COrJIaCHO MPeACTABIEHHOTO MEePeYHs .
Jara ouenxn: 29.03.2022r.
Jara cocrasyienus ordyera: 29.03.2022 r.
B coorserctBun ¢ JloroBopom Ne300-03-2022-001 ot 29.03.22, mamu mnpousBeleHa OICHKA

CTpaBeIMBOI (PHIHOYHOI) CTOMMOCTH LICHHBIX OyMar- akmuidi ¥ AeNo3UTAPHBIX PACIHCOK
PoccuiickuX SMHTEHTOB COTJIACHO NMPEACTABIEHHOIO NepeYHs:

OOBEKTaMH OLIEHKH SABJISAIOTCS:

Banioma
Haumenosanue yennoii oymazu ISIN Kon-eo
HomuHnana
EVRAZ plc_ ORD SHS_SDRT 0.5 GBOOB71N6K86 GB00OB71N6K86 usD 221508
I'IP Etalon Group plc ORD SHS US29760G1031 US29760G1031 usD 1636 805
AJIP Cian PLC ORD SHS US83418T1088 US83418T1088 usD 462 305

Bun o0bekTa orieHku: LleHHbIC OyMaru — akiuu U JACTO3UTAPHBIC PACIIMCKH Ha aKI[UH POCCUNCKUX
SMHUTEHTOB.

Ienbro OIICHKM SBJSETCS ONPEACICHUE PHIHOYHOHN (CIpaBeIMBOH) CTOMMOCTH OOBEKTOB OIEHKH,
C y4eToM ToJjoxeHuH MexayHapoaHoro cranpapra (uHaHcoBoii otuetHoctd (IFRS 13 «Orenka
CIIPaBEJIMBOM CTOMMOCTIY).

3anmava oneHKH (MpenaroiaraeMoe UCIOJIb30BaHUE OT4eTa 00 omeHke): OmpenereHne CTOMMOCTH
00BeKTa OLIEHKH TPOU3BOIUTCS IS [eJIei onpeieNieH s] CTOMMOCTH YUCTHIX aKTHBOB.

OrneHka mpou3Be/ieHa B COOTBETCTBUU C TpeOoBaHUSAME 3aK0HA «OO0 OIEHOYHOH NEeATEeThHOCTH B
P®» u ®enepanbabiMu cranpaptamu oneHkn (PCO Nel-3), yreepxkaeraasivu MOPT PO 20.07.2007
npukazamu Ne254-256 u dDenepanbHbIM cTaHgapTOM OLEHKH Ne8, yTBep)kIeHHBIM mpukazom MOPT
Ne326 or 01.06.2015 . ObOpamaem Bame BHUMaHHe Ha TO, YTO 3TO MHUCHMO HE SBISIETCS OTYETOM IO
OIIEHKE, a TOJIBKO MPEABapSIeT OTYET, MPUBEACHHEIN nanee. Taxke oOpamaem Barre BHIMaHue HA TO, YTO
MPH  BHIMIOJIHEHWW HACTOSAIIETO OTYETa YYHTHIBAIMCH TIOJOXKEHUS MEXIyHapoJHOTO CTaHaapTa
¢unancoBoit otuerHoctrn |IFRS 13 «Ouenka crnpaBeanuBoil CTOMMOCTHY, YCTaHABIWBAIOIIETO
TOXJIECTBEHHOCTh MEXKTy PHIHOYHOM CTOMMOCTEIO, onpenernsieMoit denepaibHBIMU CTaHIAPTAMU OIICHKH
P® u cipaBeyinBoOi CTOMMOCTBIO, ONpeeasieMoid MexIyHapOIHbIMU CTaHAAPTAMU OLICHKH.

Hara unentudukanuu oobekra: 29.03.2022 r.

Jata onenku obbekra: 29.03.2022 r

Jata cocraBmenus otuera: 29.03.2022 r.

Ha ocHoBanuu undopmaiyu, coOpaHHO U MPOAHATTU3MPOBAHHON B IPUBEJICHHOM HIKE OTYETE 00
oreHke 00beKTa, MBI MPHIUIA K 3aKIIOUEHHI0, YTO CIPaBeInBas (PBIHOYHAS) CTOMMOCTH OOBEKTa

OIICHKHU 110 COCTOAHUIO HAa AATY OUCHKH COCTABJIACT:
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Haumenosanue ISIN Banioma Kon-60 Potnounasn Puinounaa (cnpaseonueasn)
UeHHOoUl dymazu HOMUHaNA UCHHBIX (cnpaseonuesas) CMOUMOCHb YEHHBIX OyMmaz,
oymaz cmoumocms Dyo.
UeHHbIX Oymaz,
Pyo./wmum
EVRAZ plc_ORD
SHS_SDRT 0.5 GB00B71N6K86 USD 221508 117,1656p. 25953 117,7200p.
GB0OOB71N6K86
TP Etalon Group plc
ORD SHS US29760G1031 USsD 1 636 805 15,7242p. 25 737 449,1800p.
US29760G1031
AJIP Cian PLC ORD
US83418T1088 UsD 462 305 269,4221p. 124 555 183,9400p.

SHS US83418T1088
Hrorosast BeImunHa

leHO‘lHOﬁ CTOMMOCTH,

pPYO.

176 245 750,8400p.

JIupexrop

00O «AreHTcTBO ONeHKH «MHTEIIEKT»

JleiictBuTenbHbli wieH Accounanuu CPO «HannoHaabHas

KOJIJICTHA CICHHAJTUCTOB-OLCHIIIUKOB)

EBponeiickux cTaHIaPTOB OLEHKHU
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1. OCHOBHBIE ®AKTBI U BbIBO/bI

1.1 Oomas undopmanus, nieHTUGUIUPYOIAS 00bEKT OLEHKH

O0BEeKTOM OLCHKMU ABJIAIOTCA LICHHBIC 6YMaFI/I — aKlIlM U1 ACTIO3UTAPHBIC PACIIMCKN HAa aKIITUN pOCCHfICKPIX

OMHUTCHTOB.

1.2 Pe3yabTaThl Oll€eHKH, NOJIy4YeHHbIe IPH NIPUMEHEHNH PA3JINYHBIX MOIX010B K OLleHKe

OOBEKT OIICHKHW (HAMMEHOBAaHHE TIEHHOM
Oymarm)

Pernounas
CTOUMOCTb,
omnpeeracHHas
3aTpaTHBIM
TOIXOIOM, PYO.

Pernounas
CTOUMOCTb,
omnpeneacHHas
JIOXOJTHBIM
TOIXOJIOM, PYO.

PorHounas
CTOUMOCTb,
omnpeneacHHas
CPaBHUTEITHHBIM
MOIX0JI0M, PYO..

EVRAZ plc_ORD SHS_SDRT 0.5
GB00B71N6K86

I'JIP Etalon Group plc ORD SHS
US29760G1031

AJIP Cian PLC ORD SHS US83418T1088

HE OoIpeacsIachb

HC OIpcaAciidiachb

25953 117,7200p.

HE omnpenensnach HE OIpeneisIach 25737 449,1800p.

HE OIIpeleIAlach HE OIIpelelIsiIach 124 555 183,9400p.

1.3 UTorosasi BeJIf4YNHA CTOUMOCTH 00bE€KTA OLCHKH

Hmoeosas senuyuna cnpasediugoi
(pvirounour) cmoumocmu 06vekmos oyenku
1O COCMOAHUIO HA 0am) OYeHKU,
svipadicennas 6 saniome PD, pyob.

176 245 750,8400p.

1.4 OcnoBau

HE JIA IIPOBECACHUA OLHECHKHU

OcHoBanue AJI IPOBCACHUS OLCHKHN

Horosop Ne300-03-2022-001 ot 29.03.2022 u 3aganue Ha

OLIEHKY K HEMY

3aka3unk

IOpunnuecknit anpec:

000 VYK «Anbpa-Kanuran» 1Y OIIN® pberHOYHBIX
(uHaHCOBBIX MHCTPYMEHTOB «Aub(ha-Kanuran JIukBuansie
AKLUI»

123001, r.Mocksa, yn.CanoBas-Kynpunckas, 1.32, ctp.1

WHH / KIIIT 7728142469/770301001
OI'PH 1027739292283
Hcnonuurens (HanmenoBanue | OOO «AreHTCTBO OIleHKH «HTemIeKT

FOPUIUIECKOTO JINIIA)
FOpunnuecknii agpec
Hara perucrpaunu
WHH

OI'PH

443100, Camapa, I"amakTronosckas, 150, 4 stax
17 mas 2002

6319086356

1036300897753
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OreHImK
JlumaoM O TMEpernoaroToBKe IO Kypey
«OrneHKa  JACUCTBYIOIIETO  MPEANPUSATHS
(6buzneca)»

KpanudukanuonHelii arrecTar

Crax OlLleHOYHOH AeSITEILHOCTH

JloKyMeHT, MOATBEP>KIAIOUIUI YJICHCTBO B
CPOO
TTommc

CTpaxoBaHUs rpaxkJ1aHCKOM

OTBCTCTBCHHOCTH OLICHIIIHKA

TpynoBoii 1oroBop

IlersikoB enuc BaagumupoBuy

Junom cepun IIT Ne106505 ot 29.03.2002 BIAaHHBIM
Camapckum ¢unmanoM Beicmield MKoONbl NpUBaTH3ALIMHM U
MpeaNpUHUMATENbCTBA — HMHCTHTYT O TEPErnoJroTOBKE IO
Kypcy «OLeHKa JecTBYIOLIero NpeAnpusaTys (Ou3Heca)y»
Ne025800-3 ot 22 urons 2021

21 ron

CeugerensctBo NeQ0885 ot 28.12.2007 Accoumammu CPO
«Camoperynupyemas opranuzanus «HanuoHansHast KOJIerus
CTHELUATNCTOB — OL[CHITUKOB)

Ne  46308030-631900765602-170821 ot 17.08.2021r. Ha
cymmy 5 600 000 (IATh MUIDTHOHOB IIECTHCOT THICSAY) pyOei,
cpok geictBua mnonuca 17.08.2021r. mo 16.08.2022r.
CrpaxoBbIe PUCKH — BCE.

Nel ot 23.05.2002

1.5 3aganue Ha OlL[eHKY

1) OOBEKT OIICHKH

Llenuble OymMaru — akiiMd | JICTIO3UTAPHBIC PACITUCKH Ha

AKIUY1 POCCUMCKUX 3MUTEHTOB.

2) OueHnBaeMble MpaBa Ha
00BEKT OLICHKH:

[IpaBo o0mieit qoneBoit COOCTBEHHOCTH

3) OrpanudeHuss 1 0OPEMEHEHUS
npaBsa

He BrIsIBII€HBI

4) Llenp orieHKH

Omnpenenenue pbIHOYHOW  (CHOpaBeAsMBOH)  CTOMMOCTHU
O0OBEKTOB OIEHKH, C YYETOM MOJOKEHHH MeXIyHapoIHOTO
crangapta ¢unancoBoil ordyerHoctH (IFRS 13 «Onenka

CHpaBeI[J'IHBOﬁ CTOI/IMOCTI/I»)

5) IIpeanonaraemoe UCIIOIHL30BAHKE
PE3yIbTaTOB OIEHKH (IENIN U 33/1a41
MIPOBEICHHUSI OIICHKH )

Onpe/elieHne CTOMMOCTH 00bEKTa OLIEHKU TIPOU3BOIUTCS JIJISt

1eTieH onpeeieHuss CTOMMOCTH YUCTHIX aKTHBOB.

6) OrpanudeHusi, CBSI3aHHBIC C
MIPEANOIaraeMbIM UCIIOIE30BAHUEM
pEe3yIbTaTOB OIIEHKH

MueHue OLEeHIIMKa OTHOCUTEIBHO PHIHOYHOM CTOMMOCTHU
00beKTa JIEHCTBUTEIBLHO TOJBKO Ha JaTy OICHKH.

HacTosimuii oT4eT MOXET NPUMEHSTHCS JUIIb B IOJHOM
00BeMe U TOJBKO TS YKa3aHHBIX B HEM IICIICH.

OneHIMK He MPUHUMAaET Ha ce0sl HUKAKOH OTBETCTBEHHOCTH
32 HM3MEHEHUE DJKOHOMUYECKUX, IOPUAMYECKMX U WHBIX
(hakTOpOB, KOTOpBIE MOTYT BO3HHUKHYTH IOCIIE 3TOH AAaThl U

MNOBJIMATH HAa PBIHOYHYIO CUTYyaAlUio, a, CJIICAOBATCIIbHO, U HaA

PBIHOYHYHO CTOUMOCTD 00BEKTA
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7) Bun omnpenenseMoit CTOMMOCTH

PeiHOuHast croumocTh. BenumuumHa pHIHOYHOM CTOMMOCTH
ompenenseTcss C Y4eToM TOJIOKEeHU MeXIyHapoaHoro
cragnapra ¢uHaHcoBoii otdetHoctH (IFRS 13 «Ouenka

CHpaBe,Z[JIHBOﬁ CTOI/IMOCTI/I») KakK CIipaBeJinBast CTOUMOCTD.

8) Jlara oneHku

29.03.2022 r.

9) Cpok mpoBeACHHS OIIEHKH

Ho 29.03.2022 r.

10) Jlomymienus u orpaHU4eHuns, Ha
KOTOPBIX JTOJI’KHA OCHOBBIBATHCS OIICHKA

JlonymieHuss W OrpaHWYCHHs, Ha KOTOPBIX JOJDKHA
OCHOBBIBATBCSI OICHKA, IMIPUBEACHBI B TMoApaszmene 1.9

HaCTOAIICTO OTYCTA

7|Ctpanuna




OOO «AreHTCcTBO O1IeHKH «VIHTEIIEKT)

Poccus, Camapa, yi. [Nanaktuonosckas, 150, 4 stax. Ten. +7 (846) 337-55-18, +7 (846) 337-55-41

1.6 Benenmne

B cootBerctBum ¢ Ne 300-03-2022-001 ot 29.03.2022r. u 3amaHreM Ha OLIGHKY K HEMY
HaMU IpPOM3BEJCHA OLEHKAa CIpPaBEUIMBONM (pPbIHOYHOW) CTOMMOCTH LIEHHBIX Oymar u
JIETIO3UTAPHBIX PACIMCOK POCCUICKUX IMUTEHTOB, IPEKPATUBIINX OOpaIlCHIEe HA HHOCTPAHHBIX
TOPrOBBIX IUIOMIAJIKAX, COTJIACHO Mpe/AcTaBiIeHHOro nepedns. [loapoOHblil nepeueHb 00bEKTOB
OIICHKH TpejcTaBieH B pa3zaene 1.7 Otuera 00 orieHKe

Bun o0nekra onenku: LleHHble Oymaru — akiiud W JCTIO3UTapHBIE PACIUCKH HA aKIUU
POCCHICKHX SMHUTEHTOB..

[{enbio OLIEHKH SIBJISIETCS OMpEesieHue PhIHOYHOM (CIpPaBeIMBO) CTOUMOCTH OOBEKTOB
OIICHKH, C YYETOM ITOJIOKeHHH MexmyHapoiHoro cranaapta ¢unancoBoi otuetHoctd (IFRS 13
«O11eHKa cIipaBeJInBON CTOUMOCTI).

3amaua OnEHKH (IpeamojaraeMoe HCIONb30BaHHE oTdera 00 oreHke): OnpeneneHue
CTOMUMOCTH OOBEKTa OLIEHKH MPOU3BOJUTCS JUIS LeNeld ONpeAeNeHUs] CTOMMOCTH YHCTBIX
AKTHBOB.

Buxg ounenuBaemoro mpaBa: mpaBO COOCTBEHHOCTH (mpaBO  OOmIEH  J0JEBOM
COOCTBEHHOCTH).

Orpanudenust 1 0OpeMEHEeHHUs IIPaBa: HE BBISBIICHBI.

Jara onenkn oObekra: 29.03.2022 r

Cpoxk npoeaenwst onenku: 29.03.2022 r.

OOBekTaMH OIICHKM B paMKaxX HACTOAIIETO OTYETa SBJISIIOTCSA IIEHHBIE OyMaru: akiud |
JENO3UTApHBIE PACIIMCKH HA aKIMH POCCUHUCKUX SMUTEHTOB. [1oApoOHBI mepeueHb 0OBEKTOB

OIICHKH MpejcTaBiieH B paznene 1.7 Otdera o0 OleHKe.

1.7 O6uiue cBegeHus 00 00bEKTE OLIEHKH
O6T)CKTaMI/I OLCHKU SABIIAIOTCSA aMCpI/IKaHCKI/IC I[CHOSI/ITapHI)Ie paCHI/ICKI/I H FJ'IO6aJ'H)HI)Ie
JIGHO3I/ITapHI)I€ paCHI/ICKI/I Ha aKInun POCCHﬁCKHX OMUTCHTOB, HpI/IKpaTI/IBHII/IC 06paHI€HI/I€ Ha

AMCPUKAHCKOM U ri100aIbHOM (l)OHI[OBbIX PBIHKAX.

Banioma
Haumenosanue yennoii oymazu ISIN Kon-eo
HOMUHANA
EVRAZ plc_ORD SHS_SDRT 0.5 GBOOB71N6K86 GB00OB71N6K86 usD 221508
1P Etalon Group plc ORD SHS US29760G1031 US29760G1031 usD 1636 805
AJIP Cian PLC ORD SHS US83418T1088 US83418T1088 usD 462 305
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1.8 OcHoBHBIE BUABI AeATEJIHLHOCTH DMUTEHTOB
Bce paccmarpuBaeMble SMUTEHTBI OTHOCSTCS K KPYIHBIM POCCHUHCKMM OPTraHU3aIUsM,
OTHOCSIIIUMCST K pa3HbIM oTpaciiiM. CieayeT OTMETUTh, YTO MPEJCTaBICHHbIE KOMIIAHUU,
MOINABIIME B CAHKUMOHHBIA CIIMCOK, SIBJISAIOTCA KPYIMHEHIIMMH HSMUTEHTAMU POCCHICKOIO

(GOHI0BOTO pHIHKA.

1.9 Opranu3aunoHHasi CTPYKTYypa ylnpaBjieHUsI JMUTEHTOB
CBenenuss 00 OpraHM3allMOHHOM CTPYKTYype OSMHUTEHTOB HemocTymHbl. OqHaKo,
npeamnojgaracrcda, 4ro ACATCIIbHOCTL SMUTCHTOB OCYHICCTBIIACTCA B IMOJIHOM COOTBCTCTBHUHM C
MEXIYHAPOJHBIM 3aKOHOJATEILCTBOM M 3aKOHOJATEILCTBOM CTpPaH, PE3UJCHTAMH KOTOPBIX
SIBIISTIOTCSI TIPEACTABUTEIILCTBA KOMITAHUU. TakuM 0o0pa3oM TpEAIoyaraercsi, 4To CTPYKTypa
yrpaBiaeHUs] DMUTEHTOB SBJSIETCS TUIUYHON M HE OTJIMYAETCS OT OOLIEHPUHATON CTPYKTYpbI

YIpaBJICHUA aHAJIOTHYHBIMU KOMITAHUSMHU.

1.10 CgBeaenusi 00 yYaCcTHHKAX M BJIa/IeJIbIAX HEHHBIX OyMar DMHTEHTOB

AKIIMM paccMaTpUBaeMbIXid KOMIAHUM oOpamaiuch Ha MEXKIyHapogHOM (POHIOBOM
pblHKe, B ToM uncie Ha Hpio-Mopkckoii donmoBoii 6upsxe (NYSE), JIonm0HCKO#H (hOHIOBOI
oupke (LSE) m MHBIX MEXKIyHapOIHBIX TOPIOBBIX IUIONIAAKax. [logpoOHble CcBeAeHUS O
BIIAJCNIbIIaX aKIMA M HMHBIX LEHHBIX Oymar OMHUTEHTOB HeAocTymHbl. OpHako, OueHnmk
MpeIoiiaraeT, 4ro JesATEIbHOCTh OMHUTEHTOB OCYILECTBISETCS B IOJIHOM COOTBETCTBUU C
MEXIYHAPOJHBIM 3aKOHOJATETLCTBOM U 3aKOHOAATEIBCTBOM CTpPaH, PE3HUJIEHTAMH KOTOPBIX
SBJISIFOTCS TIPEJICTABUTENILCTBA KOMIAHWU. TakuM o0pa3oM, BJIaJCHHE paccMaTpUBAEMbIMU
IIEHHBIMU OyMaraMu He HECET JIOMOJIHUTEIbHBIX PUCKOB KPOME T€X, KOTOPHIE TPEANOIararoTcs

caMHMMHU 00BbEKTaMU OLICHKH.

1.11 CseaeHusi 0 npaBax 1 00513aHHOCTSX YYACTHUKOB IMUTEHTOB
CBenmenuss o0 TmpaBax U OOSI3aHHOCTAX YYAaCTHUKOB  OOIECTBA  OTCYTCTBYIOT.
HpennonaraeTCﬂ, 4TO ACATCIBHOCTH SMHUTCHTOB OCYHICCTBIIACTCA B ITOJJHOM COOTBETCTBUH C
MEXTYHAPOJHBIM 3aKOHOJATEILCTBOM W 3aKOHOJATEILCTBOM CTpPAH, PE3UJCHTAMH KOTOPBIX
SBIISIOTCS MPEICTAaBUTEIHCTBA KOMITAHUU.
1.12 CBeaeHusi 0 HAJTHYUH U YCJIOBHUSIX KOPIMOPATHBHOIO J0rOBOPA, B CJIy4ae ecJu TaKoi
JAOTOBOP omnpenensieT 00beM NMPABOMO4YMIA BJaJe/ibla 001IeCTBA
CBeneHUsT O KOPIIOPATUBHOM  JIOTOBOPE OTCYTCTBYIOT. [Ipenmonaraercs, 4TO
ACATCIIBHOCTE OMUTCHTOB OCYHICCTBIIACTCA B IIOJJHOM COOTBETCTBHUHM C MCEKIAYHAPOJIHBIM
3aKOHOJATETLCTBOM ¥ 3aKOHOJATEIbCTBOM CTPaH, pE3UJECHTAMH KOTOPBIX  SIBISIOTCS

MMpEACTaBUTCIILCTBA KOMIIAHUH.
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1.13 Cgenenusi 0 HOPMATHBHBIX AKTaX, PEryJUPYIOIINX AeSITEIbLHOCTh 001IeCTBA
Ceenenuss ~ oTcyrcTByrOT.  IIpenmonaraercs, 49TO  JESITEIBHOCTh  OpPTraHU3aIUH
OCYHICCTBIACTCA B IIOJHOM COOTBCTCTBHM C MCKAYHAPOAHLIM 3aKOHOAATCIHLCTBOM U

3aKOHOAATCIBCTBOM CTPaH, PC3UACHTAMU KOTOPBIX ABJIAKOTCA MMPCACTABUTCIILCTBA KOMITAHWH.

1.14 OnucaHue EHHBIX Oymar

B HacTosmiee BpemMsi HMHBECTHIIMM B POCCHICKYI0 SKOHOMHKY OCYIIECTBISIOTCS
3anagHbIMU MPEeANPUHUMATEISIMU, MPECIECYIOIUMH KPAaTKOCPOUYHbIE 1IENI U 3aHUMAIOLTUMUCS
nepenpojaxeid HEeHHBIX Oymar WM NPEeIOCTABICHHUEM YCIYr O OTBETCTBEHHOMY XPaHEHHIO
HeHHbIX Oymar. M cpaBHHUTENBHO Mallo CPEACTB BKJIAJbIBaeTCs B BeneHue OusHeca B Poccuw,
CBA3aHHOTO C TMPOM3BOJICTBOM WM MpEIOCTaBICHHEM YCIyr. Bce 3To, HECOMHEHHO,
NPEMSITCTBYET PAa3BUTUIO POCCHICKOro Ou3HEeca. YUWTHIBas, 4YTO MHOTHE POCCHIICKHE
MPEANPUSITHS, JKETAIOIINE MOTYYUTh JOTMOJHUTEIbHBIM KauTal MPU MTOMOIIM BBITYCKA aKIUH,
UCIBITHIBAIOT 3aTPyJHEHUS MPU UX Pa3MELIEHUU CPEIU POCCUMCKUX MHBECTOPOB, a TAKXKE TO,
YTO HMHOCTPAHHBIE HMHBECTOPBI, MPHUCYTCTBYIOIIME HA POCCHMCKOM pBIHKE, MPEINOYUTAIOT
3aHUMAThCA KPATKOCPOYHBIMH (DUHAHCOBBIMHU OIEpalMsIMH, WHBECTULMOHHAS JIEATEIbHOCTh
HEKOTOPBIX POCCUMCKHUX KOMIIAHUM CErojHs oOpeTaer HOBOE KauecTBO. OHU NMpPEANPUHUMAIOT
MONBITKH CAMOCTOSITEILHO TMPOHUKHYTh HAa MHPOBOW PHIHOK KalUTAJIOB HANPAMYIO, MUHYS
IeicTByromme Ha TeppuTopuu Poccuu 3amajHble MHBECTUIIMOHHBIE KOMIaHWU. OIHUM U3
CIoco0OB IOCTHKEHUS TaHHOM 1IeNIU SIBJISIETCS BBIYCK MPOU3BOAHBIX IIEHHBIX Oymar Ha akIlHH,
TaK Ha3bIBa€MBIX JICTIO3UTAPHBIX PACIIHCOK.

Jeno3utapHasi pacmucka — 3TO CBOOOJHO oOparmaromiasics Ha (OHIOBOM pPBIHKE
MPOM3BOIHAS (BTOpUYHAs) IIEHHAs OyMara Ha akIlMi HHOCTPAHHOW KOMIIaHUH, IETOHUPOBAHHbBIE
B KPYITHOM JETO3UTapHOM OaHKe, KOTOPBIN BBIMYCTHI PACIUCKU B (popMe cepTH(PUKATOB WM B
0e3gokyMeHTapHoil (opme. B MupoBoil mNpakTUKe pa3IuyaroT JABa BHUJA JEHO3UTAPHBIX
PacImCoK:

e AJIP - amMmepukaHCKHME JENO3UTApHBbIE PACIUCKH, KOTOpbIE JOMYIIEHBl K
oOpallleH1I0 Ha aMePUKAHCKOM (DOH0BOM PBIHKE;

e T'JIP - rnoOanbHble JEMO3UTAPHBIE PACIHUCKH, ONEpalMyd C KOTOPBIMU MOTYT
OCYIIECTBISITHCS U B IPYTUX CTPAHAX.

JHenosurapusie pacnucku Bo3HukIM B CIIA B 1927 r. Ux mosiBneHne OBbLIO BBI3BAHO
3alpeTOM aHIVIMMCKOTO 3aKOHOJATENbCTBA HA BHIBO3 AHIJIMHCKHMX aKIHMM 3a TpaHUIy U
JKEJIaHWEeM aMEepHKaHIEB HECMOTPS HU Ha YTO CIEKYJIMPOBAaTh OPUTAHCKUMHU aKIUSAMHU. PBIHOK
NETIO3UTAPHBIX ~ pPAcIMCOK Hayal akTHBHO pasBuBathcsi B 70—80-e Tompl Bciem 3a

UHTEerpanuei MupoBoro kanutana. B 90-e rojpl ppIHOK NEpeKUIT HACTOALIMI OyM, KOTOPBIH ObLIT
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OTYACTH CIPOBOLMPOBAH NAJCHUEM IPOLIEHTHBIX CTABOK M M3BICKAHHEM BO3MOXXHOCTEU
aMEpUKAaHCKUX WHBECTOPOB 3apabaThiBaTh JCHHIM HA PHIHKAX PA3BHBAIOIIMXCS CTpaH. BriosHe
PE30HHO MOXKET BO3HUKHYTH BOMPOC: «A moueMy Obl HE IPOABUHYTH Ha aMEPUKAHCKHUI PHIHOK
camMu akuuu?» 371ech HEOOXOAMMO OTMETHThb, YTO CcHCTeMa HopMmaTuBHBIX akToB CIHIA
HACTpOEHA CKOpee Ha OTpaHHuYEHUE TaKUX JCHCTBHM, MOITOMY OOJBIIMHCTBO aMEPUKAHCKUX
WHCTUTYLIMOHAJIbHBIX MHBECTOPOB OTKA3bIBAKOTCS HMMETh JEJI0 C HMHOCTPAHHBIMHM aKIUSMHU.
Janee, cnabopa3BuTas pocCcUiCKasi JEMO3UTapHas CUCTeMa He Mo3BoysieT d(h()EeKTUBHO BeCcTH
OTEpalMK C HAIIUMHU aKIUSIMUA Ha BHEIIHUX PbIHKAX.

B Hacrosimiee BpeMs Ha MHUPOBBIX (DOHIOBBIX pBIHKaxX oOpamaroTcs 6oxee 1000
JIETIO3UTAPHBIX PACIHMCOK HA AKIMU PA3JIMYHBIX 3MUTEHTOB, MOAABISAIONIASA YaCThb U3 KOTOPBIX
MPEACTABICHA KOMIIAHUSIMU U3 Pa3BUBAIOIINXCS CTPAH, a TAKKE POCCUUCKUMU SMUTECHTAMH.

Haumnast paspabotky mnporpammer Beimycka AJIP (I'ZIP), koMnanuu mnpecienyroT
JOCTH>KEHHE CIEAYIOIINX LIeJeH:

® TIPUBJICUCHHUE JIOMOJHUTEIBHOIO KamuTajga i peaju3aliil WHBECTUIIMOHHBIX
MIPOEKTOB;

® CO3JaHME€ HMMUKA Y HUHOCTPAHHBIX M OTEYECTBEHHBIX MHBECTOPOB, TaK Kak
JIEMIO3UTAPHBIE PACIIMCKHM HA aKLIIMM KOMITAHUM BBIITYCKAE€T BCEMUPHO U3BECTHBIN U
HaJCKHBINA OaHK;

® pPOCT KYypCOBOM CTOMMOCTH aKUMA Ha BHYTPEHHEM pBIHKE: BCIEICTBUE
BO3pacTaHus CIIpoca Ha 3TU aKLIUU

® pacmupeHHe Kpyra HWHBECTOPOB, TPHUBICUYCHHUE 3apyOEKHBIX MOPTHETHHBIX
MHBECTOPOB.

e Bpiyck AENO3UTapHBIX PACIUCOK BeCbMa IMPUBIECKATENEH U ISl UHBECTOPOB.
[Tpeumymectsa AJIP (I'’IP) 1 nHBECTOPOB 3aKIIOYAOTCS B CIEAYIOLIEM:

® BO3MOXHOCTb OoJiee rry0okoi quBepcudukanuy noprdens eHHbIX OymMar;

e nponukHoBeHue yepe3 AJIP (I'’IP) k akuusm 3apyOeKHBIX KOMIaHHIA;

® BO3MOXHOCTb IMOJIYYHTh BBICOKHMU JI0XOJ Ha pOCT€ KypCOBOW CTOMMOCTH aKIUH
KOMITAaHUM W3 Pa3BUBAIOIIUXCS CTPaH; CHIDKCHUE PUCKOB MHBECTUPOBAHUS B CBSI3U
C HECUHXPOHHBIM Pa3BUTHEM (POHIOBBIX PHIHKOB B Pa3HBIX CTpaHaXx.

Hampuwmep, ecniu B CIIIA HaGmromaercs cniaj pelHKa, a B Poccun — moabeM, TO BIOKEHUS
B AJIP poOCCHMHCKMX HMUTEHTOB [IJsi aMEPUKAHCKOTO WHBECTOpa SBJISIOTCS BecbMa

NEPCIICKTUBHBIMMU.
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1.14.1 Buasbl A1eN03UTAPHBIX PACINCOK

Jleno3urapHble pacIUCKU AEIATCA HAa CIIOHCUPYEMbIE U HECIIOHCUPYEMBIE.

Hecnorcupyembie AJIP (non-sponsored ADR) BEITYCKarOTCSI 110 WHHUIIMATHBE KPYITHOTO
aKIMOHEpa WJIM TPYNIbl AKIMOHEPOB, BJIAJCIOIIMX 3HAYMUTEIBHBIM YMCIOM aKLIHMI KOMIIAHUU.
[IpeumymiectBom HecnoHcupyembix AJIP sBiIsieTCs OTHOCUTENbHAs NPOCTOTAa MX BBINYCKA.
TpeboBanust Komuccun nmo Oupkam u mneHHbiM Oymaram CIIA K akiusM, MPOTHUB KOTOPBIX
BBIIYCKAIOTCS HecroHcupyemble AJIP, 3akioyaroTCsi JIMIIL B IIPENOCTABICHUU €l IaKeTa
JIOKYMEHTOB, ITOATBEPKIAIOIINX II0JTHOE COOTBETCTBUE ACATEIBHOCTH KOMIIAHUY 3MUTEHTA U €€
aKIIMil 3aKOHOJIaTEIbCTBY, ACHCTBYIOUIEMY B CTpaHE 3MUTEHTA. HeoCcTaTKOM HECTIOHCUPYEMBIX
AJIP sBisieTcs TO, 4YTO TOProBaTh UMM MOXKHO TOJIBKO Ha BHEOMPKEBOM PBIHKE, BKIIOUUB UX B
«Po3zoBrie cTpannub (Pink Sheets) — exemHeBHBIN Or0JUIETEHD, MyOIMKYIONINHA IEHBI MAPKET-
MeHKepoB BHEOMpKeBOTO phiHKA. JlanHbie AJIP HE HOIMycKarOTCs K TOProBiie Ha OUpKax U B
cucreMe NASDAQ. Ilostomy kotupoBku HecrnoHcupyembix AJIP, BbicTaBiisiemMble MapKeT-
MelikepamMH, HOCAT HMH(OPMAIMOHHO-CIIPABOYHBIN XapakTep. 3ak/IIOUeHUE JOroBopa KyIUIH-
NPOJIaXH OCYIIECTBISIETCS TPU JIMYHOW BCTpede, MO TeleOHy WM TPU TIOMOIIU CPEICTB
AIIEKTPOHHOM CcBA3M. B mocnennee Bpemsi HaOMIOJAETCSI YMEHBUIEHHE KOJMYECTBA BBIMYCKOB
HecrioHcupyeMbix AJ[P.

Cnouncupyembie AJIP (sponsored ADR) BeillycKaroTcs 10 MHUIMATUBE SMUTEHTA. TakuM
xe nyreMm opranusyerca u Boinyck ['JIP. lng cnoncupyembix AJIP cyiecTByroT Tpu ypoBHS
nporpaMM. OCHOBHOE HX pa3iMyd€ COCTOMT B TOM, IIO3BOJSIOT JHM OHU IIPUBJIEKATh
JIOTIOJTHUTEIIbHBIA KauTall IIyTEM SMUCCUM aKIMW, win HeT. IlepBble ABa ypOBHS JOIYCKarOT
BBIITYCK PAaCMUCOK JIMIIb MPOTUB YK€ HAXOJAIIMXCS BO BTOPUYHOM oOpateHun akiui. Tperuit
YPOBEHb IMO3BOJISIET BBITYCKaTh PACIUCKU HA AKIMHM, KOTOPbHIE TOJBKO MPOXOAST MEPBUYHOE
pa3MelleHHE.

Jns Beimycka crnioHcupyembix AJIP mepBoro ypoBHs TpeOyeTcs Takol ke MHHHMYM
JOKYMEHTalluM, Kak M s HecHnoHcupyeMblXx. HeoOXoauMbM — ycloOBUEM  sBISETCA
COOTBETCTBUE OyMar 3MHTEHTa 3aKOHOJATENbCTBY CTpaHbl 3MUTeHTa. KomuccHs 1o IEeHHBIM
o6ymaram CIIIA nomxHa y1OCTOBEPUTHCS, YTO SMUTEHT SIBIISIETCS 3aKOHOIOCIYIIHBIM, IS YETO
TOT JIOJDKEH OTBETUTH Ha psJ BONpOCOB, uHTepecyromux Komuccuro. AJIP nepBoro ypoBHsA
MOTYT BBIITYCKAThCS TOJIBKO Ha YK€ HaxoJsIuecs B oopamienun akuuu. Toprosist AJIP nepsoro
YPOBHSI OCYIIECTBIISIETCS Ha BHEOUp:KEBOM pbIHKe. BTopoil ypoBeHb crnoHcupyembix AJIP
TpeOyer mnpenocrapineHuss B Komuccuio yactd (UHAHCOBOW OTYETHOCTH OHMHUTEHTA IO
crangaptaMm, npuHATHIM B CILIA. A y4yuThiBas, yTO aMepHKaHIbl OOBIYHO TPEOYIOT OT CBOMX

KOMIIAaHUH OOJIbIICH OTKPBITOCTH, YEM CBPOHCﬁHBI, oJIydaeTcd, 4TO0O KO BTOPOMY YPOBHIO
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JOTTYCKAlOTCA SMHTEHTBI, KOTOpbIE, KaK IMpaBWJIO, MOTYT 0OoJjee MOJHO, YeM TOro TpedyeT
3aKOHOJIATENILCTBO MX CTPaHBI, PaCKPBITh HH(POpMAIHMIO O CBOeH aestenbHOocTH. AJIP BTOpOTO
YPOBHSI MOTYT OBITh BKIIOUEHBI B JIMCTUHT aBTOMATHU3WPOBAHHON CHUCTEMBI TOPTOBIU IS
HAIMOHAIBHON accoruanun auiaepoB ¢ougoBoro peiika (NASDAQ), HBIO-IZOpKCKOfI u
Amepukanckoi (oHaoBeIX Oupk. Heobxoaummo otmeTuth, uto AJIP BTOpOro ypoBHA
BCTPEUAIOTCS PEIKO, TaK KaKk TPeOOBaHMS K OTUETHOCTU SMUTEHTA MPAKTUYECKH COBIANAIOT C
TpeOOBaHUSIMU, TPEABIBISIEMBIMU K BbITYCKY AJIP TpeTbero ypoBHs.

Tpetuil ypoBeHb, KaK YK€ OTMEYAJIOCh BBIIIE, TO3BOJISIET BBITYCKATh PACIIUCKU HA aKIIUH,
KOTOpBIE TOJBKO MPOXOAAT MEPBHUYHOE pa3MelleHHe. JTO Ta caMas BepIlWHA, K KOTOPOH
CTPEMATCS SMHTEHTBHI: €€ JOCTI)KEHHE O3HAuaeT XOPOIIMM MIaHC IJii TOJYy4YEHHUS MPSMBIX
VWHBECTHULIMI B TBEPJIOM BAIIOTE.

AJIP TpeTbero ypoBHs JIEISATCS Ha paclpocTpaHsieMble IO MyOJUYHON MOJIUCKE U TaK
Ha3zbIBaeMble orpaHuueHHole AJ[P, KkoTopble paspelieHo pa3MeniaTh JIMIIb  CPEIu
OTPaHUYEHHOTO Kpyra HUHBECTOPOB.

Jns  ocymectBienust Boimycka mnyomumunsix AJIP  (public offer) tperpero ypoBus
HeoOxoaumo mpencraButh B Komuccuio mo Oupkam W IeHHBIM OyMaraM (pUHAHCOBYIO
OTYETHOCTh, COOTBETCTBYIOIIYI0 MNpuHATHIM B CIIIA cranmapram OyXranTepckoro ydera.
[ToaToMy OHM HMMEIOT T€ K€ MpaBa, 4yTO U JOOble aMmepukaHckue akuuu. [lyomuunsie AJIP
TpeTbero ypoBHs KoTupyiorcss B cucteMe NASDAQ, Hpio-Mopkckoil n  AMepuKaHCKOil
(GOHI0BBIX OHMpXKaX.

Orpannuennbie AJI[P (RADR-restricted ADR), Bb3bIBatomue 0coOBbI HHTEpEC ¥y
POCCHUUCKUX SMHUTEHTOB, MOSIBIIIUCH Jullb B 1990 r., yeMy crmocoOCTBOBalIM aMEpPHKAHCKHE
WHBECTOPBI, KOTOpPHIE XOTEIH PACHIMPUTh HMHBECTHUIIMOHHBIE BO3MOXKHOCTH IyTeM OoJiee
pEUIUTENHHON SKCIAHCMM HAa PUCKOBAHHBIX (POHIIOBBIX pBIHKaX. [Iporpammbl OrpaHUYEHHBIX
AJIP, mo3Bojsisi TMpPUBIEKATh JOMOJHUTENBHBIM KamuTaja, He TpeOYyIoT MperoCTaBlIeHUs B
Komuccuto mo Oupxam u IeHHBIM OyMaram (UHAHCOBOW OTYETHOCTH, COCTaBJICHHON B
COOTBETCTBUU cO craHnaptamu, npuHatbiMu B CIIIA. OnHako pacnucKy T@HHOTO THMA MOTYT
UMETh XOXJEHUE JIUIb CPeIr KBATU(PHUIIMPOBAHHBIX HHBECTOPOB, AHATUTHYECKUE CITY>KObI
KOTOPBIX B COCTOSIHUM CaMOCTOSITEJIbBHO MPOBECTH HCCIEAOBAaHUE TOTO WJIM MHOTO 3MHTEHTA
(Takue unBecTtopbl UMerOT cratyc QIB — Qualified Instituonal Buyer). Otu nuaBecTopsl MOTYT
OCYIIECTBIISATh CHENKKA dYepe3 KommnbloTepHylo ceTh PORTAL, co3manHyr0 HamuoOHaTbHON
accoranuerd gwiepoB  (GOHIAOBOTO pBhIHKA CHENUATBHO I O00€CTeueHUs] TOPTrOBIIU
orpannueHHbiMU AJIP. WHorma nawueiii Bun AJIP B myOnwmunoil mewyatu HaspiBaioT AJ[P

YCTBCPTOTO YPOBHH.
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IIpu mokynke AJIP wmHOCTpaHHBI WHBECTOp H30eraeT OOMICHUS C HE3HAKOMBIM €MY
(OHIIOBBIM PBHIHKOM CTpPaHBI SMUTEHTA U CIIOKHOCTEH, KOTOphIE C ATUM CBsi3aHbl. [la U BlaseTh
eMy, IYCTh JJa)Ke PACIIMCKAaMH, HO CBOETO JeNOo3uTapus (KOTOPHIA, HATTOMHUM, OOBIYHO SBIISIETCS
HOJpa3/IeIeHUeM KaKOro-HuOy/ib KPYIHOIO aMEPUKAHCKOT0 MHBECTUIIMOHHOIO 0aHKa), ropas3zio
HajlexHee: OaHK, Oyay4yM KpyNHbIM aKIIMOHEPOM (Kak IpaBuilo, nporpamma AJIP paccunTtana Ha
10—15% ycraBHOro kamurajga SMUTEHTa), UMEET HEKOTOpPOE BIMSIHHE Ha SMHUTEHTA IIpH
pELIEHUHU BaXKHBIX BONPOCOB (KaK HAIpUMED, JOMOJIHUTEIbHASI SMUCCHUS, BbIIIaTa AUBHUICH/IOB).
Kpome T1Oro, He BO3HMKAaeT XJIONOT C TIIOJy4EHHMEM W KOHBEpTalUUEW AUBUICHIOB U
HENOCPECTBEHHBIM OOIEHUEM C SMUTEHTOM — BCe 3TO OepeT Ha ceOsl Aerno3uTapHbli OaHK.

Ha nanHom stane pa3Butus GoHIOBOro prlHKa B PD Halmmm SMHUTEHTaM B OOJBIIMHCTBE
CJIy4aeB JIOCTYIHBI TOJBKO MPOTPaMMBI IEPBOTO YPOBHs JINOO orpaHuueHHble AJIP Tperbero
ypoBHs. OOYCIIOBICHO 3TO CIEIYIOIUMHA (DaKTOpaMHu:

e (uHAHCOBAsI OTYETHOCTDH JOJDKHA OBITH COCTABIIEHA B COOTBETCTBHH C MHPOBBIMH
CTaHJapTaMM, a B HacTosllee BpeMs HeMHorue ¢upMbel B Poccum OKasbIBaroT
YCIIYTH IO COCTABJICHUIO TAKON OTYETHOCTH;

e OOJBIIMHCTBO M3 KPYIHBIX POCCHUHCKMX SMHTEHTOB HE TOJBKO HE >KEIaloT
IpPEJOCTaBIIATh IMOJNHYI0 HMHpOpMalMio o cebde, HO IOpPOH OHM caMHU TaKoil
uHpOpManreil He BIaCIOT.

Wtak, npeanosoxumM, IMUTEHT, COOIa3HUBIINCH 3aMaHUYMBOM NEPCIEKTUBON IPUBIICUECHUSI
3amaHbIX CPEACTB, pemni oprauu3oBarh Beimyck AJIP ninu I'JIP Ha cBom akuuu. Emy ynanocs
HOJYYUTh KOHCYJbTALMIO B (pUpMeE, 3aHUMaroIIeiicss TakKuMU BorpocamH. Jlanee, KOHCYJIbTaHT
PEKOMEHIYET Jeno3uTapuil (Moapas3aesieHre Kakoro-1iubo HHBECTUIIMOHHOTO OaHka). [Ipu sTom
WHBECTUIIMOHHBIA OaHK OOBIYHO CTAHOBHUTCS MEHEHKEpOM TpoekTa 1o Beimycky A]JlP.
OTteuecTBEHHBIX OaHKOB, KOTOpble BO3bMYT Ha ceOs JaHHble o0s3arenbcTBa, B Poccum
IIPAKTUYECKH HeT. To ecTh moKa O pa3BUTUHU COJIMAHOrO pbiHKa AJIP Ha poccuiickue akuuu
ropoputh paHo. Ho TemM He MeHee 3amajgHble WHBECTUIMOHHbIE OaHKHU BCE K€ TOTOBBI
BBIOOPOYHO paboTaTh C KIMEHTaMH, Y KOTOPBIX 32 CIIMHON HE TOJIbKO YCTaBHBIM KamuTaj, HO U
peanbHO paboraroiiee Mpou3BOACTBO. VIHBECTULIMOHHBIA OaHK, 03HAKOMMBILIHUCH C IPOEKTOM,
HEPBbIM JEJIOM PEHIMT C SYMHTEHTOM BOIIPOC O TOM, BBITYCK KAKHX PACMHCOK HEOOXOIUM —
aMEpUKAHCKUX MM Ti00anbHbIX. OueBHIHO, YTO aMEPUKAHCKUNH pPBIHOK KalHMTalIoB
3HAYUTENIbHO TIpUBJIEKAaTElIbHEE 110 CBOEW TIIyOMHE [UIsl POCCHMCKUX SMUTEHTOB. XOTS
npoueaypa peructpauuu aenosutapHbix pacnucok (I'JIP) B EBpome mpoxoauT 3HAYUTENBHO
ObICTpee M COOTBETCTBEHHO [eIieBie, 4eM B AMepuke. 3aTeM WHBECTULMOHHBIA OaHK

COCTaBJIICT MCMOpPAHAYM HW HAYUHACT TIOHCK IIOTCHHUAJIBHBIX HWHBCECTOPOB. CKOpOCTB
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MPEIOCTABICHUSI AYMUTEHTOM HH(OPMALMM HANpPSMYIO CBsi3aHA C BO3MOKHOCTBIO OBICTPO U
YCIIEIIHO OCYILLECTBUTH BBIITYCK JEMO3UTAPHBIX pacnucok. Ha cieayroniem stamne K NpoeKTy yxe
HANpsMYIO0 TOJKJIIOYAeTCS JACTO3UTApHil, KOTOPBIH OyAeT 3aHuMaThCs JEMO3UTAPHBIM
oOciyxuBaHueM MnpoekTa. VHBecTUIIMOHHBINA OaHK, 0e3 COMHEHHUs, MOTpeOyeT OT SMHUTEHTa
IpUBEICHUs ero (PMHAHCOBOH OTYETHOCTH K MHPOBBIM CTaHAapTaM. 3/1ech HEe 00OHTHCH Oe3
YCIYT  BBICOKOKBATU(UIIMPOBAHHBIX ayAUTOPOB MHpOBOro kiacca. llocie mnomydyeHus
ayJUTOPCKOTO 3aKIIOYEHUSI HYXHO IOJaTh JOKYMEHThl B KOMHCCHIO O ILIEHHBIM Oymaram
COOTBETCTBYIOILIEH CTpaHbl U Jajiee OTBETUTh Ha BCE €€ MHOI'OYHMCIIEHHBIE Bompochl. Bee 3To0,
KpOME BpEMEHHBIX 3aTpar, TpeOyeT OoJbIIUX [EHEXHBIX 3arpar. Hampumep, s
ocyuiecTBieHus: nporpammel AJIP mepBoro ypoBHs motpeOyercs MuHHMyM $100 ThIC., HE
YVUUTBIBAS YCIYTH aYAUTOPCKUX (HGUPM.
Kpome neHexHbIX 3arpar, CYHIECTBYIOT U pa3jM4Hble MPENATCTBUS, MELIAIOIINe
peanu3anuu poektoB AJIP/T"JIP:
® CIIO)KHOCTH B pabOTE C SMUTCHTAMH;
® HEHAJaXEHHOCTb pPA0OTHI PEECTPOB; HAINPUMEP, KaXKIblH peecTpoaepkKareib
TpeOyeT pa3HbIX JOKYMEHTOB JUIsl MEepPEperucTpaliui aKiuii;
® HEIOCTATOYHAs 3aLUIIEHHOCTH IPaB aKLIHOHEPOB;
e orcyrctBue B Poccum ropuamyeckoir 0a3pl uis  pa3peuieHus KOH(IHMKTOB,
CBSI3aHHBIX C (DOHIOBBIM PHIHKOM.

1.14.2 Opranmusauus Bpinmycka AJIP

OpraHu3anus BBITYCKa JEMO3UTAPHBIX PACIHUCOK NpEeACTaBiIseT co0Oi KOMIUIEKC
B3aUMOCBSI3aHHBIX MPOLEAYpP IOPHIAMYECKOr0, HKOHOMHYECKOTO W  OpPraHU3allMOHHOIO
XapaKTepa, CBSI3aHHBIX C BHIXOJIOM POCCUNCKUX aKIUi Ha 3apyOexHble (POH/IOBBIE PHIHKH.

PaccMoTpuM OpraHM3allMOHHBIM MEXaHU3M BbIIIycKa crnoHcupyeMbix AJIP Tpersero
YPOBHSI Kak HauOoJyiee MpPUBJIEKATEIbHOTO Ui poccHiickux kommaHuil. CnoHcupyembie AJIP
NEPBOr0 MW BTOPOTO YpPOBHEM MO CYHIECTBY JOJKHBI IPOMTH Te K€ NpOoLEeaAypbl, HO 0e3
JIOTIOJIHUTEIIbHOM 3MUCCUH aKLIUHN.

[Tepen BeIyckoM crioHcupyembix AJIP (T.e. BBITYCK HMHUIMHMPYETCS HEMOCPEICTBEHHO
KOMITaHHEH) MeXy aKIMOHEpHbIM OOIIECTBOM U OaHKOM-AEMO3UTAPHEM IOJAIMUCHIBACTCS
JETIO3UTapHBIA J0rOBOp, B KOTOPOM (UKCUpYIOTCS Bce ycioBusi Beilycka AJIP u dynkuun
Kaxaou cropoHsl. [lox Beimyck AJIP xommanusi OCyIIECTBISI€T SMUCCHIO aKIMH, KOTOpbIE
nepeaaeT Ha OTBETCTBEHHOE XpaHeHue OaHKy-kactonu (bank-custody) mim HemocpeacTBEHHO

0aHKy-/1eN03UTapHIO, KOTOPBIH BriocaeACTBUH OyieT BbimyckaTh A/IP.
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AKIMM, HaxXONAIUECS Ha OTBETCTBEHHOM XPAaHEHUHU, DPETUCTPHUPYIOTCI B pPEECTpe
aKIIMOHEPOB HA HUMS OTBETCTBEHHOI'O XPAHUTENSA, KOTOPBIM B JaHHOM Ccllydae SBISETCS
HOMMHAJIBHBIM JIEpXKaTesIeM 3TUX aKUUi, T. €. OH JEPXKUT aKIUU OT CBOEr0 UMEHH, HE SIBJISSICH
COOCTBEHHUKOM 3THX IIEHHBIX OyMmar.

Ha oOmee KoauMuecTBO HAaxXOJAIIMXCA HAa OTBETCTBEHHOM XpaHEHUU akKUui OaHK-
JENo3uTapuil  mosiydaer T1iobanbHyro AJ[P, Ha OCHOBaHMM KOTOPOH  BBITYCKAIOTCS
JIENI03UTapHBIE PACTIMCKH, ITpEIHAa3HAUEHHBIE JJI IPOJaki HHBECTOPaM.

Hapsny c Beimyckom AJIP Ha GaHK-/eno3uTapuii BO3JIaraloTcs clieayromue GyHKIuu:

® BBIIYCK U aHHYJINPOBAHUE JETIO3UTAPHBIX PACIUCOK;

e BejeHUE peectpa BhajaenbieB AP

e yuyeT mepexoja npas codcTBeHHocTH Ha AJIP mpu kaxaoi omepanuu mo Kyrie-
npojaxke pacrnucok Ha poHaoBoM peiHke CIIIA;

® OKa3aHME KOMIUIEKCA yCIyl POCCUMCKON KOMIIAHMM IIPU MOArOTOBKE JOKYMEHTOB
st peructpauuun AJ/IP B amepukanckoir Komwuccnn mo OupkaM U LIEHHBIM
Oymaram, a Takxe npezacraBiasiemMoil B Komuccuio peryssipHoi (pUHaHCOBOM
OTUYETHOCTH;

e uyHpOpMalMOHHAs NOJIepKKa IpoeKTa Boimycka A/JIP.

B Hacrosimee Bpemsl CIOXKMICS JOCTaTOYHO YCTOMUYMBBIA Kpyr OaHKOB, KOTOpHIE
OKa3bIBAIOT KAYECTBEHHBIE YCIYTU IO peanu3auuu nporpamm Bbinycka AJIP. Kpynneiimum B
nanHoit cdepe npestenbHocTH sBisercss «The Bank of New-York», ma momio kotoporo
INPUXOJMUTCS MOYTH IOJIOBUHA 00mero oobema yciyr mo Beinycky AJIP. Uepes manHbI OaHK
peanuzoBaHo Ooznee 700 mporpamm Bbimycka AJIP Ha amepukaHCKUil ()OHIOBBIN PHIHOK
KoMnaHusiMu u3 35 crtpaH. Btopyro mnonoBuHy pbiHka AJIP 3aHumaror Oanku «Morgan
Guaranty» u «Citibanky.

[Tpu Bbmycke AJIP kK SMHUTEHTY akuuMi NpeabsBISIOTCS OINpe/eleHHble TpeOOBaHuUs, B
YaCTHOCTH:

aKIIMM SMUTEHTA HE JOJDKHBI oOpamarbcsi Ha (OHIOBOM OWpike. DTO CAeNaHoO AJis TOro,
YTOOBI HE JIOMYCTUTh OJHOBPEMEHHO K OupkeBoi Topromie u akuuu, u AJIP Ha 3Tu akuuu;
aKIU¥M, Ha KOTOpble BhbIMymieHbl AJIP, He MOMKHBI UMETh XOXJEHHE HU Ha KakuX (OHIOBBIX
Oup>kax B MEpUOJ ACUCTBUS JIEMO3UTAPHOTO JOTOBOPA,;

nepeJaHHble Ha OTBETCTBEHHOE XPaHEHUE aKI[MU HE MOTYT OBITh ITPEIMETOM 3aJI0Ta;

3ampelaercss IepeaaBaTh Ha OTBETCTBEHHOE XPAaHEHHWE U PErucTpupoBaTh Ha

HOMMHAJIBHOI'O JACPKATEIIA aKIINKU, Ha KOTOPBIC HAJIOKCHEBI KaKkue-1m0o 3aIpeThI.
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1.14.3 Oopamenue AJIP

Pa3mernienHbie Aemo3uTapHble PAaCHUCKH CBOOOJHO OOpamaroTcss Ha (OHIOBOM pBIHKE
IIyTEM COBEpILIEHUS WHBECTOpPAMHU CHENIOK Mo Kymie-npojaxe AJIP. M3meHnenus B cocrase
BrazaenbieB AJIP dbukcupyroTcs B peecTpe, KOTOPBIA BeleT OaHK-ACTO3UTapHA, BBITYCTUBIINN
AJIP.

3a kaxzaou pasmenieHHOM AJIP cToUT ompenesieHHOEe KOJWYECTBO 3ape3€PBUPOBAHHBIX Y
OTBETCTBCHHOTO XpaHutens (Oanka-custody) akumii kommanuu. KoaudecTBO akiui, KOTOpbIC
BKJIIOUEHBI B OJIHY JICNIO3UTAPHYIO PACIMCKY, ONPEAEISAETCS B IOTOBOPE MEXIY KOMIIAaHHEH U
O6ankoM-aeno3utapreM. Hampumep, oqna AJIP, Bemymennas Ha akuun AO «CypryTtHedTerasy,
BKJItOUaeT 50 0OBIKHOBEHHBIX aKIUil 3TON KomnaHuu. [Ipu KenaHuu HHBECTOP MOKET OOMEHSTh
npuHauiexkane eMy AJIP Ha peanbHble aKIIMKM KOMIIAHUH.

JlanHast cuTyanusi BO3MOXHa, KOTJa HWHBECTOpP IO KAKUM-IWOO NpUYMHAM HE MOXKET
nponatb ceou AJIP. B cBsi3u ¢ Tem uro akumm kommnanuu u AJ[P oOpamiaroTcss Ha pa3IuyHBIX
peikax (AJIP — Ha amepukaHckoM (OHIOBOM pBIHKE, a aKIMH — Ha POCCHIICKOM), MpHU
HEIUKBUIHOM pblHKE AJIP akuum Moryr oOnaznaTe BBICOKOM CTENEHBIO JIMKBUJIHOCTH.
HamepeBasicy npoxats AJIP, amepukaHCKHil MHBECTOp JaeT MOpPYYEHHUE CBOEMY OpoKepy Ha
MPOJIaXKy, KOTOPBIA MpPEXJE BCEro IMbITAETCS OCYUIECTBUTHh CHEIKY [0 UX pealu3alud Ha
amepukanckoMm ¢GonmoBoM peiHke. Eciu AJIP mpogath HEBO3MOXXKHO MM ILIEHBI Ha HHX
CIIOXWIINCh HHU3KHE, TO OpOKEp MOXKET OT WMeHHW Biaaenbiia AJIP morpeboBarth y OaHka-
Jeno3uTapusi oOMeHa pacUCOK Ha aKIMK U IBITaThCS PeaIn30BaTh YK€ aKIUu.

PaccmarpuBas poccuiickyro MpakTHKy oOpaienus akuuid u AJIP, cienyer oTMeTHUTh, YTO
aMEpPUKAHCKUU MHBECTOP HE MOXKET MPOJATh aKI[MU POCCUMCKOTO AYMUTEHTA Ha aMEPUKAHCKOM
(OHI0BOM pBIHKE, TaK KaK BbIBO3 POCCUHMCKMX aKLUH 3a pyOeK 3aIlpellieH.

Takum oOpazom, nporecc npojgaxu AJIP, oOpamiaromuxcs Ha aMepuKaHCKOM (POHI0BOM
PBIHKE, MOKET OCYILECTBIISATHCS MO JBYM CXEMAaM:

a) MyTeM NPOoJaku HemocpeACTBEHHO AJIP Ha BTOPUUHOM PBIHKE;

0) myreM KoHBepTanuu A/IP B akiimu 1 mpoaaku akiiuii.

B paccMoTpeHHO# cxeme Bech Mpolecc KYMIU-TPOAaKu MPOUCXOJUT HAa aMEPUKAHCKOM
¢donnoBom prinke AJIP u 1eHexxHbIe CpecTBa HE MEePEeCeKaloT ITPaHHUILy.

[Ipu HenmukBumHOM pbhiHKE AJIP WHBecTOp BBIHYXKAEH TMpuOEraTh K MpoLeaype
koHBepTanmu AJ[P Ha akmuy W TpoMaXKu TMOCJIEIHUX Ha poccuiickoM (oHmoBOM phiHKe. Ha
pucynke 4.4 TpencraBiieHa yOpolleHHas cxema mnpogaxu AJIP depe3 MexaHHM3M HX

KOHBCPTAlUU B aKIIUU.
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Ha nepBom stane (/, 2) nHBECTOp AaeT mopydeHust Ha nponaxy AJIP Opokepy, KoTopbii
MBITACTCS UX PEaIn30BaTh HA AMEPUKAHCKOM (DOHJIOBOM PBIHKE.

Ecin nponates AJIP He ynaercs, To Ha BTOpoM 3tane (3, 4) 6pokep Bo3Bpamaer AJ[P
JICTIO3UTApPUI0 1 KOHBEpTAalluM B akiuu. baHk-genosutapuii cnuceiBaer AJIP co cuera
MHBECTOpa, BHOCUT M3MEHEHHs B peecTp BiaaenbleB AJ[P u unbopmupyer Oank-custody o0
yMmenbllieHun yucina AJIP u konuuecTBa akuMii, KOTOpbIE JODKHBI OBITH CIIMCAaHBI CO CYETa
HOMUHAJIBHOTO JIepKaTeisi (CHSATHI C OTBETCTBEHHOTO XPAHECHHUS).

Ha tperpem stane (5, 6) BHOCSATCS WU3MEHEHUS B PEECTP aKIIMOHEPOB, T. €. YMEHBIIACTCS
KOJIMYECTBO AaKUMA Yy HOMHUHAIBHOIO JIep)KaTelsi W OTKpBIBA€TCA JIMLEBOM CYEeT Ha
aMEpUKaHCKOT0 MHBECTOPA, HAa KOTOPBIN 3a4KCIIAIOTCA aKIIMK B pe3yabTare konsepranuu AJIP.

Ha derBeprom nstame (7, 8, 9, 10) amepukaHCKuii OpOKep JacT MOPYyYECHUE CBOEMY
poccuiickoMy KoJjuiere Ha mpojaxy akuuid. [Ipu coBeprieHuM omepanuu Mo MpOJaXe aKIUH
CIUCBIBAIOTCS CO CUYETa aMEPUKAHCKOTO MHBECTOpA U 3a4HCIISIOTCS HA CUET HOBOTO aKIMOHEPA,
a JCHEXKHBIE CPEACTBA uYepe3 PAacUETHO-KIMPHHTOBYIO CHCTEMY IOCTYMAIOT aMEPUKAHCKOMY
HWHBECTODY.

1.14.4 BepinyiaTa IMBUIECHI0B M roJI0COBAHHUE

B cBsa3u ¢ Tem uto AJIP mpenocTaBiAIOT UX BIAAEbLy TE K€ IIpaBa, YTO U aKLUH, OH
MMEET IIPABO HA MOJIYYEHUE JUBUICHIIOB, BHIIUIAYMBAEMBIX 10 aKLIMAM, U Ha TOJIOCOBAaHUE Ha
o011iemM codpaHuu aKLMOHEPOB.

Hauncnsiemble poccuiickoil KOMIaHuel AUBUIEHABI BbIpaxeHsbl B pyossx. [loatomy onHoit
u3 pyHKIM OaHKa-Ieno3uTapus sBiseTcs KOHBepTalus pyoieBbix cpeacTs B gostapsl CHIA u
BelIaTa uUX coOctBeHHuKaM AJIP. Ilpu BeIate OUBUAEHAOB YIEPKUBAIOTCS HAJOTH C
JIOXOJI0B T10 aKIMSM, KOMUCCHOHHbBIE BO3HArpaXKJAeHUsI OAHKY-IEMO3UTAPHUIO, & TAKKE 3aTpaThl
Ha KOHBEPTALHIO.

Ecnu auBuaeHap! BBIILUIAYMBAIOTCS B BUAE JOMOJIHUTEIBHBIX aKIWM, TO KOMIIAHUSA JOJDKHA
NEPEeBECTH 3TU HOBBIE aKIIMU OAHKY-AETO3UTapUI0, KOTOPBIH MPOU3BOIUT BBIIJIATY BiajeibliaM
AJIP, omHIM U3 CeAyIOMUX CIIOCOOOB:

e ccom AJ[P mo akuusM INpeAcTaBiIeHbl B NPUEMIIEMON [UIsl BKJIIOYEHHS B
JJIEKTPOHHYIO CUCTEMY Y4eTa U pacueToB (opMe, CKOPPEKTUPOBATh Yy ceOs B yUeTe
CBEJICHUSI O KOJIMYECTBE aKIWW, MPUXOIAIIMUXCA Ha Kaxaoro Biaaensua AJIP, u
YBEIMYUTH OOIee KOJIMYECTBO aKIUi, yKazaHHBIX B rioOanbHoi AJIP. B stom

ciydae 3a kaxaoii AJIP Oyaer cTosiTh OoJbliee YUCIIO aKIUi;
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® Ha MOJYYEHHBbIE B BUJAE AUBUICHIOB aKIMHU BBIMYCTUTH AONOIHUTENbHBIE AJ[P u
pacnpenenuTh UX MexXIy Bianenbiiamu AJIP mpornopuuoHaibHO 1071e KaXKI0ro UX
HUX;

e MpojaTh MOJyYEHHbIC aKUMUU M PACHPENEIUTh YHCTHIC MOCTYIUICHHS B JI0JIIapax
CIIA mexny nepxarensamu AJIP, Tak ke Kak U B CiIyyae BBIIUIAThl JUBHUICHIOB
HaJUYHBIMU JIEHbraMHU.

CoOCTBEHHHKH JICTIO3UTAPHBIX PACIHCOK HA COOpaHUU aKIIMOHEPOB 00JIIal0T TAKUMH XKe
paBaMH, YTO U BIAJAENblbl OOBIKHOBEHHBIX akuuid. Peanuszainus mpaBa rojsoca Ha coOpaHUU
aKk1KroHepoB Bianenbiamu AJIP ocymectBisieTcs uepe3 OaHK-/1eno3uTapuit

AKIIOHEpHOE O0IIEeCTBO 3apaHee BBICHUIACT M3BEIICHHE OAHKY-JETIO3UTAPHIO, B KOTOPOM
YKa3bIBAIOTCSA J1aTa, BPEMsI U MECTO MIPOBEICHHS COOpaHus, TOBECTKA JIHSI, a TAK)KE MPUIIATarOTCs
BCe Marepuaibl K coOpanuro. [lemo3urapuii, B CBOIO ouepeb, HAMpaBiseT 3Ty WH(OPMALIUIO
Braaenbiam AJIP ¢ npunoxeHreMm OrOJIETEHEH A TOJIOCOBAHUSA 0 BCEM BOMPOCAM MOBECTKU
nus. epxarens AJIP obnagaeT TakuM YUCIOM TOJIOCOB, CKOJIBKO aKIIMM CTOUT 32 UMEIOITUMUCS
y Hero pacnuckamu. Ecou AJIP Bemymiena Ha 10 akiuii, a y aMeprKaHCKOTO MHBECTOpa Ha
pykax Haxoautcs 50 AJIP, To on o6namaer 500 romocamu.

Hepxatenu AJIP A0mMKHBI COOOHIUTH JETMO3UTAPUI0 CBOM PEIICHUS [0 BOIPOCaM
roJIOCOBaHUsI JIO JHA TpoBeneHus coOpanus axuuoHepoB. I[locie »sToro pemosuTapwii,
MpeABapUTENIbHO 00padoTaB pemienus BiaaenbieB AJIP u oTcopTUpoBaB UX, EpPeNacT perieHus
110 BONPOCaM T'OJIOCOBAHUS B POCCUMCKYIO KOMITAHHUIO.

Ecnmu pemosutapuii He momydaer oT cobcTBeHHMKOB AJIP pemieHuss mo Bompocam
TOJIOCOBAHUS JI0 YCTAaHOBJICHHOTO JHS, TO JEMO3UTapuil OyAeT CUMTaTh, YTO ITH JepKaTeln
OT/JalId CBOM TOJIOCa B TMOJB3Yy COBETA TUPEKTOPOB KOMIIAHMHM, O 4Ye€M M OyJeT cooOIIeHO
AKIMOHEPHOMY OOIIIECTBY BMECTE C OCTAIbHBIMH pelIeHUsIMH Braaenbies AJIP.

1.145 A/IP Ha akuuu pocCHIiCKUX NpeANpPUATHI

Poccuiickue aknuoHepHble 00IIECTBAa 3aMHTEPECOBAHbI B BBIXO/IE HA MUPOBBIE (DOHIOBBIE
PBIHKM C LENbI0 MpPUBJIEYb WHBECTHIMM JJIsi pa3BUTUS INpou3BojacTBa. [loaTomy KommaHuu
HaYyajgy aKTUBHO MCIOJB30BaTh BO3MOXKHOCTH AJIP 1711 MPOHMKHOBEHMS HAa AMEPUKAHCKUHA U
eBponeiickuii ponmoBsie poiHKU. Ha Havano 1997 r. 10 poccuiickux mpeanpusTHii peaan3oBaiu
nporpammel Beinycka AJIP u I'JIP.

3apyOexHble MHBECTOPHI MPOSIBISIIOT 3HAYUTENBHBI HHTEpec K OBICTPO pacTylemMy
poccuiickomy  (oHIOBOMY pbIHKY. OJHaKO 3aKOHOJATEIBCTBO OOJBIIMHCTBA CTpPaH

HAKJIaAbIBACT OMPCACIICHHBIC OTPAHUYCHHA Ha HpI/I06peTeHI/Ie aKIun HHOCTPAaHHBIX KOMIIaHUM.
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JleranbHO 000WTH 3T OrpaHWuYeHUs T03BoseT BhIMyck AJIP IlyreM nmemoHupoBaHUS aKIvil B
Oanke-custody Ha Teppuropun Poccun, a 3atem nmponaxu AJIP Ha 3apyOeKHBIX phIHKAX.

Poccuiickue npeanpusiTisi ”HTEHCUBHO HapaliuBaioT BeIMycK AJIP, Tak Kak BO3MOXHOCTH
BHYTPEHHUX MHBECTOPOB B HACTOMAIIEEC BpeMsi orpaHu4eHHbI. Toibko 3a 1996 r. nons A/IP B
karmtane AO JIYKOMJI BbIpocia ¢ 5,2% no 22,7%, AO «Mocaneproy» — ¢ 4% no 28%,
«UYepnoropuedtu» — ¢ 0,7% o 11%.

W3 npencraBineHHbIX 10 poccHHCKMX KOMIAHMNM TOJBKO «BpIMIETKOM» peaan3oBall
nporpamMmy Bbiycka AJIP Tperbero ypoBHs, KOTOpas MO3BOJSET €My IIYTEM 3SMHUCCUHU
JIOTIOJIHUTEIBHBIX aKUUi U Bbiycka AJIP mpuBiekaTh Kanuraa HEOCPEACTBEHHO B KOMIIAHHUIO.
[Tpoiins >xecTkyro mponeaypy kKoHTposias B Komuccuu mo Oupkam u 1nieHHbIM Oymaram, AJ[P
«BBIMIIENKOMaY J0NYIIEHsI K Toproie Ha Heio-Mopkckoii hounoBoii Gupxe. Ocranpubie AJIP
toprytorcst B CHIA B cucreme Portal m Ha BHEOHWPIKEBOM pPBIHKE CPEIH WHCTUTYHHMOHAIBHBIX
WHBECTOPOB, a TAKXKE HA €BPOINEUCKHUX (OHIOBBIX OUpKAX.

Hecmotps Ha To uto monst AJIP B kanurane kommnanuii cocraBusier 10—28%, ux obopor
nocturaet 45% o0opoTa COOTBETCTBYIOMIUX akiui B Poccun, 4To CBUACTENHCTBYET O OONIBIION
mukBuHOCTU AJIP 10 CpaBHEHHUIO € aKLIUSAMHU.

B Hacrosiniee BpeMsi MHOTHE POCCUMCKHME KOMIIAHUM T'OTOBST U PEAIU3YIOT HPOrPAMMBbI
BbIMycka HOBbIX AJIP u yBennueHus ymcia yxe oopamaromuxcs AJIP. K yucny atux komnanuit
otHocsaTcs: PAO EDC Poceun, PAO «Hopunbckuil Hukenb», Poctenekom, Ypan-cBszpunpopm,
Meruonnedreras, Mukombank, MEHATEII u np. Komnanuu, KOTOpbIE yXe peaqn30BalIu
IpOTrpaMMbl, TUIAHUPYIOT NoBbIieHHe ypoBHI AJIP 10 Tperbero, yToObl UMETh BO3MOKHOCTh
MPUBJIEKATH JIONOJHUTEIbHBIN KalnuTal.

Pacumpenne cdepsr neiictBus AJIP, ¢ onHON CTOPOHBI, MO3BOJSET MPEANPUATHIM
MOJIYYUTh JOCTYN K 3apyO€KHbIM MHBECTULIMSIM, C IPYrod CTOPOHBI, 3TO BEIET K TOMY, UTO
PBIHOK POCCHMCKHMX aKLIui Bce B OOJbIIEH CTENEHM CTAHOBUTCS 3aBUCHUMBIM OT TOBEICHHUS

HHOCTPAHHBIX HHBCCTOPOB.

1.15 OcHoBHbIE IOHSATHUS U ONPeIeIeHus]

PoiHOYHas1 cTOMMOCTBL — HanboJsiee BEpOsiTHAS 1I€HA, IO KOTOPOM OOBEKT OLIEHKU MOXKET
OBITH OTYYXJCH Ha JaTy OIEHKHM Ha OTKPHITOM DBIHKE B YCJOBHUSX KOHKYPEHIIMH, KOTJa
CTOPOHBI CHENKH JEHCTBYIOT pa3yMHO, pacroiyiaras Bced HeoOXxoaumoi uHdopmainmeid, a Ha
BEJIMUMHE [IEHBI CJICIKU HE OTPAXKAIOTCS KaKue-1r00 Ype3BhIYaiiHbIe 00CTOATEIhCTBA, T.€. KOT/Ia
(®CO-2, m.6):

®0/IHA U3 CTOPOH CJIENKHU HE 00s3aHa OTYYKJaTh OOBEKT OIIEHKH, a Jpyras CTOPOHA He

00s3aHa IMPUHHUMATH UCITIOJIHCHUC,
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® CTOPOHBI CJEJIKM XOPOIIO OCBEJOMJICHBI O IpeIMeTe CHEIKH M JEHCTBYIOT B CBOMX
UHTEpecax;

® 00BEKT OIEHKH MPEJCTABICH HA OTKPBITHINA PHIHOK B (popMe MyOInYHOM 0hepThI;

el[eHA CHCIIKM IPEJCTAaBIsAET COOO pa3yMHOE BO3HArpaXkJIeHHE 3a OOBEKT OLIEHKU U
NPUHYXJCHUS K COBEPIICHHUIO CICIKU B OTHOIICHUU CTOPOH CHEIKU C YbEH-THOO0 CTOPOHBI HE
OBLI0;

® [UTATEX 32 00BEKT OLICHKH BBIPAXKEH B JICHEXKHOU (hopMme.

Ouenka (appraisal) - akt wim npouecc BBIpaOOTKU 3aKIFOUYCHUS HIIM PacdyeTa CTOMMOCTH
Ou3Heca WU IPEIIPUITUS OO0 0 B HUX.

[Monxon k ouenke (appraisal approach) — oOBMHO- MHyTh pacdeTa CTOMMOCTH C

UCIIOJIb30BAHUEM OJIHOTO MJIH HECKOJIBKUX METOIOB OLICHKH.
Jlata ouenku (appraisal date) - mara, Ha KOTOpYH JEHCTBUTENHHO 3aKIIFOUCHUE
OLICHIINKA O CTOUMOCTH.

[Tpouienypa orenku (appraisal procedure) — akT, crmoco0 ¥ TEXHHWKA BBITOJHEHUS IIIarOB

METO/1a OLICHKH.

IMoaxon Ha ocHOBe akTHBOB (asset based approach) — moaxom K pacdeTy CTOMMOCTH
OuW3Heca W/WIM IIaKeTa aKIWid C WCIOJb30BAHMEM METOJO0B, OCHOBAHHBIX Ha PBIHOYHOM
CTOMMOCTH aKTHBOB IPEAIIPUATHS 38 BBIYETOM 00SI3aTEIILCTB.

Byxranrepckas croumocts (book value)

B oTHomeHMH aKTMBOB — KamMTaJIM3HPOBAHHBIE 3aTpaThl HA co3JlaHHe/ IMpuoOpeTeHHe
JTAHHOTO aKTHBa 3a BBIYETOM HAKOIUIEHHOW aMOPTHU3allMd — TaK, KaK 3TO IPEJICTaBICHO B
OyxrajaTrepckux KHUrax OusHeca.

B otHOmeHun Ou3Heca - pasHUIA MEXAY CYMMapHbIMH AakTUBaMU (32 BBIYETOM
aMOpTHU3allMM) U CYMMapHBIMH 0053aTelbCTBAMH, B COOTBETCTBUU C JAaHHBIMU OalaHCOBOIO
oTyera.

[pennpusTtre 6uszneca (business enterprise) — Topropasi, MPOMBIIILICHHAS, CEPBUCHASI WK

HHBCCTHUIIMOHHAA OpraHu3anusi, 3aHUMaromasacsa HEKOH DKOHOMHYECKOM JACATCIBbHOCTBIO.

Ouenka G6usneca (business valuation) - akt wiu mporecc BBIPAOOTKH 3aKIFOUYCHUS HIIH

pacueTta CTOUMOCTHU Ou3Heca uiu npeaApusaATUd 1100 JOJIN B HUX.

Crpykrypa kanuTana (capital structure) - coctaB HHBECTHPOBAHHOTO KalUTAJA.

Henexubpiit motok (cash flow) — yucThlit 10X0 MT0C aMOPTH3AIIUs U IPYTUe HeTCHEKHBIS

pacxoabl ( TAaKXXC HAa3bIBACTCA BaJIOBBIM ACHCKHBIM HOTOKOM).
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CraBka jguckonra (discount rate) — craBka oTmayu (JIOXOJHOCTH), MCIOJb3yeMasi IS

KOHBCPTAIHN I[GHG)KHOfI CYMMBI, Hoznnexcameﬁ BBIIIJIATC WJIA IIOJTYUYCHHUIO B 6YIIYH_[CM, B
HBIHCIIHIOK CTOUMOCTD.

HetictByroniee npeanpustae (going concern) - mpeanpusitue, (QyHKIHOHUPYIOIIEE B

,I[aHHBIfI MOMCHT BPEMCHHU.

CrouMocTsb AelicTBymomIero npeanpustus (going concern value)

1. CronMoCTh (PYHKIIMOHUPYIOIIETO MPEINPUATHS WIN TOJIH aKIMOHEPOB B
€ro KaluTae.

2. Heocs3aembie 351eMEHThI CTOMMOCTH B OM3HECE, KOTOPhIE BOSHHUKAIOT 32
cyeT Takux (pakTOpoB, KaK HaIMuMEe KBATU(PUIMPOBAHHONU padouel CHIIbI, HCIIPABHOTO
000py0BaHus1, HEOOXOJUMBIX JIMLEH3UN, CHCTEM U IPOLEAYP.

Hoxonubiit moaxox (Income approach) - oOmwmii myTh pacdera mokasaTeiasi CTOUMOCTH

6H3Heca, JOJIN B Ou3Hece MM LIGHHOM 6YMal"I/I C HCIIOJIB30BAaHHCM OJHOI'0O HMJIM HCCKOJIBKHX
MCTOJ0B, B KOTOPBIX CTOUMOCTDB OIIPCACIIACTCS ITOCPECACTBOM KOHBECPTALUH OKHUAACMBIX BBIT'O.

HuBectupoBanublii kanutai (invested capital) - cymma onra u coOCTBEHHOro KaruTaia B

Ou3Hece, pacCMaTpPUBAaEMOro B JOJITOCPOYHOH NEPCIIEKTUBE.

Peinounblit moaxox (market approach) - oOmmii myTh pacueTa MmokasaTesis CTOMMOCTH

Ou3Heca, 1onMM B OM3HECe WIM IIEHHONM OyMaru C MCHOJIb30BAHUEM OJHOTO WJIM HECKOJIBKUX
METOJIOB CpPaBHCHHUS OIICHMBAEMOro OW3HEcCa C NPOJAHHBIMH AHAJIOTHMYHBIMH OW3HECaMH,
JIOJISIMH B OM3HECEe WM [ICHHBIMHU OymMaramu.

YucThle aKTUBEI, HETTO-aKTUBBI (net aSSEtS) - pasHUulla MCKAY CYMMApHbIMH aKTUBaMH H

CYMMAapHbIMHA 00s13aTeNIbCTBAMM.

YucThlit 10x0, yuctas npuObUTs (NEt INCOMe) — MoCTYIJIeHUs] MUHYC pacXoibl, B TOM
YHCJIE PACXO/IBI 10 YIUIATE HAJIOTOB.

CraBka joxoma (rate of return) - BemmumHa moxofa (yOBITKOB) HW/WIIM H3MCHEHHE

CTOUMOCTH (pEaJIM30BaHHON WM 0XXHJIaeMOil) OT WHBECTHIIMH, BBIPAKAaeTCs B IMPOILIEHTaX OT
STOM WHBECTHUIINH.

CoOcTBeHHbI 000poTHBIN Kamutan (Working capital) — cymma, Ha KOTOpyKO TeKyIue

AKTUBBI ITPCBLINIAOT TCKYIIUC 00s13aTeNbCTBA.
AHaJ'II/I3I/IpOBaTB 00BEKT OICHKU TMPHUHATO C YCTBIPCX HOBHHHﬁ, KaXJI0M MO3UINHU

COOTBETCTBYCT CBOs I'pyIIlia IPUHOUIIOB OLICHKH.

1. Ilo3unus, orpakaoumasi TOUKY 3peHHUs MM0JIb30BATEJIA.
2. ITo3unus, orpakaumasi B3aHMOOTHOLICHHSI KOMIIOHEHTOB COOCTBEHHOCTH.
3. ITo3unus, oTpakawumas TOUYKy 3peHHs PbIHKA.
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4, IMo3unus, orpaxkamomas HaubOoJiee 3PpPexkTUBHOE MCNOIb30BAHHE 00BEKTA
OLICHKH.
IMo3uuus, oTpaxaoumas TOYKY 3peHHs N0JIb30BaTe/Is

IIpMHIMI TO0JE3HOCTH — CIIOCOOHOCTH YAOBJICTBOPATH HOTpe6HOCTI/I IIOJIB30BaTECIIA:

IIPUHOCUTH J0XO0, YAOBJICTBOPATH HYyBCTBO I'OPAOCTHU U T.II.

IIpyHIMO 3aMelleHusi — MakCHUMalbHas CTOMMOCTD 00BeKTa OLICHKHU OIPECACIISACTCA

MUHHMAaJIbHOH CYMMOH, 32 KOTOPYIO MOXET OBITh MpUOOpeTeH ApYyroil 0OBEKT aHaJIOrMYHON
IIOJIE3HOCTH.

IIpuHoun o:kuaaHus (MIPUHIMI NpeIBHAEHHNA) — I0IL30BaTEIh OXHIACT IMOJIYYCHHA

BBIFOJ] OT BiaJeHHust 00bekToM. HacTosimas cTouMocTh 0OBbEKTa OLIEHKH ONpPENENsieTcss UCX O
u3 OyayIei CTOMMOCTH IPUHOCUMBIX UM BBITO/.

ITo3unms, orpakaomasi B3aUMOOTHOIIEHHSI KOMIIOHEHTOB COOCTBEHHOCTH

Ilpunyunei, ceazannvie ¢ IKCRAyamayuen UMyuiecmea.

IIpyHIHMNO J00aBOYHOW NMPOAYKTHBHOCTH — YeM OoublIIe n06aBqua;1 MNPOAYKTUBHOCTD,

TeM 00JIbIlIe CTOMMOCTh COOCTBEHHOCTH.

Job6aBouHass TPOJYKTUBHOCTh — TIOHSTHE KJIACCMUECKOM HSKOHOMHUYECKON TEOpHH.
CymectBytor 4 (¢akrtopa NpOU3BOJACTBA: 3eMJsl, TpyA, Kamurtan u ympasineHue. llocie
BO3MEIICHHSI 3aTpaT HA TPy, KallUTal U yIPaBICHUE MOXKET OCTaThCs 100aBOYHASI CTOMMOCT,
KOTOPYIO IPUHSTO OTHOCHUTH K 3emiie. JloOaBouHasi MPOAYKTUBHOCTh BOSHUKAET M3-3a TOTO, YTO
3eMJIsI TIO3BOJIAET TOJIY4aTh JOTOJHUTEIBHBIE BBITOJBI 32 CUET MAKCUMH3allUd BBIPYUKH,
MUHUMU3ALWN U3EPKEK WIH YIOBICTBOPEHHS OCOOBIX TOTPEOHOCTEMH.

IIpyHOMI BKJAAA — KaXJIbIM KOMIIOHEHT COOCTBEHHOCTH BHOCHT BKJIaJ B CTOHMMOCTb

COOCTBEHHOCTH.

Bxkman 3T0 cymMMa, Ha KOTOPYIO U3MEHSIETCS CTOMMOCTE OIIEHUBAEMOTO O0OBEKTa BCIIC/ICTBUE
HAIUYUS WM OTCYTCTBHSI KaKOro-iubo KOMIOHEHTa coOcTBeHHOCTH. Ilpuyem BenmunHa
BKJIaJ[a, KaK MPaBUII0, HE COOTBETCTBYET CTOMMOCTH CaMOT0 KOMITOHEHTA.

HDI/IHHHH B03paCTaIOIIIeI71 Hu VMeHbmalOlHeﬁCﬂ oTJIa4uM — 1Mo MEPEC YBCIIMYCHUA KAKOI'O

a0 ¢akTopa MPOU3BOJCTBA POCT YUCTOM OTAAYM CHayaja YBEJIMYMBAETCS, a 3aT€M HauWHAeT
YMEHBIIATHCS.

B MUKpPOSKOHOMHKE MaHHBI MPUHLUI COOTBETCTBYET 3aKOHY YOBIBAaHUS IpelebHOM
MIPOU3BOIUTENBHOCTH. JIaHHBIN 3aKOH OTHOCHUTCS K CUTYalllH, KOT/Ia U3MEHSETCS TOJbKO OJIMH
¢dakTop, TOrna Kak OCTaJbHBIE MPH ITOM OCTAIOTCS MOCTOSIHHBIMH. BennunHa H3MEHsSeMOoro
¢akTopa, mocie KOTOpOH MPHUPOCT MPOAYKLIUU HAUMHAET YMEHbIIATHCS, HA3bIBAETCS TOUKOMH

YMCHBIICHUSA npez[eanoﬁ MMPONU3BOAUTCIILHOCTHU.

23|Crtpanuna



OOO «AreHTCcTBO O1IeHKH «VIHTEIIEKT)

Poccus, Camapa, yi. [Nanaktuonosckas, 150, 4 stax. Ten. +7 (846) 337-55-18, +7 (846) 337-55-41

[IpuHuun _6ananca — m000My TUIy COOCTBEHHOCTH COOTBETCTBYET ONTHUMAJIbHOE

coueTanue (H)aKTOPOB TPOU3BOJCTBA, MPH KOTOPOM JOCTUTACTCS MaKCHMaIbHAas CTOMMOCTH
COOCTBEHHOCTH.

Eciu npuHiun 0anaHca HapymaeTcs MoJydaeTcsl HeJoYIyqlIeHHAs WK Tiepe yIydIleHHas
COOCTBEHHOCTb.

IIpyHIMO 3KOHOMHYECKOr0 pasMepa — Ha JII000M PBIHKE CYIICCTBYECT OITUMAJbHAA

IUIONIA/Ib 3€MEIBHOT0 yYacTka, HeoOxomumasi aisi Hawbosee 3¢G(EeKTHBHOTO HCIOIb30BaHUS
COOCTBEHHOCTH.

IIpyMHIMI 3KOHOMHYECKOIr0 pa3JeJeHusl — HMYIICCTBCHHEBIC IIpaBa Ha 00BEKT OLICHKH

CICOAYCT pasaCiIATh UJIM COCAUHATH TaK, YTOOBI CTOMMOCTE COOCTBEHHOCTH YBCIINYUBAJIACh.
H03HIII/IH, oTpaxkaroiasi TOYKY 3p€HUsI PbIHKa

IIpyMHIMO 3aBHCHMMOCTHM — CTOMMOCTH OILICHHBAacMOT'O 00BEKTa 3aBHCUT OT XapakTepa

HUCIIOJIB30BaHHA U CTOUMOCTHU OKPY)KaIOIHCﬁ COOCTBEHHOCTH.

IIpyHUMII _COOTBETCTBUS — MaKCHMMajbHas CTOMMOCTh 6YI[6T AOCTUTHYTa TOrJd4d, KOrJa

XapaKTEPUCTUKHU OLIEHUBAEMOr0 00bEKTa COOTBETCTBYIOT NOTPEOHOCTSIM U 0>KUJIAHUSAM PhIHKA.
C npUHLMIIOM COOTBETCTBHS CBSI3aHbI IPUHIIUIIBI PETPECCUU U IIPOTPECCUH.

IIpuHUMI perpeccum — CTOMMOCTD COOCTBEHHOCTHU IIpHu et NEepCyIydllICHUN CHUKACTCH.

IIpyHUMI _NIPOrpeccMH — CTOMMOCTh COOCTBEHHOCTH MOYKET ITOBBIIIATLCS 6nar0napﬁ

HN3MCHCHUAM B OKPYKXCHHUMU.

IIpyHIOMO _cOpoca M NPeJIOKeHHSl — CTOMMOCTD COOCTBEHHOCTH OIPCACIIACTCA

B3aUMOJCHCTBUEM CIIpocCa U MPECAJIOKCHUA Ha aHAJIOTUYIHYIO COOCTBEHHOCTH Ha AAaHHOM PBIHKE.
Korz[a CIIPOC paBCH IPECATIOKCHUTIO PIHOYHAA CTOUMOCTD OTPAaKacT PCAJIbHYIO ce0eCTOMMOCT.

IIpuHUMI KOHKYPEHUMH — KOTJa J0XOJ Ha pPhIHKE IPEBBIIIAET YPOBEHb, HEOOXOAUMBII

JUIsL OIuIaThl (DaKTOPOB MPOU3BOJICTBA, KOHKYPEHIIMS Ha 3TOM pBIHKE YBEJIWYHMBAETCS, YTO
IIPUBOAUT K CHUKEHUIO CPEIAHETO YPOBHS JOXO0B.

OTOT NpUHLUI 0COOEHHO BAXKEH MPU OLIEHKE 00BEKTa, KOTOPBINA Ha 1aTy OLIEHKH MPUHOCUT
JIOXOJ, TPEBBIIAIOIINN CPETHEPBIHOYHYIO HOPMY, NPH MPOrHO3UPOBAHUM JAIBHEUIIIETO YPOBHS

JO0XO0O0B. Bemmka BCPOATHOCTb CHUIKCHHA N10X0da U, COOTBCTCTBCHHO, BEJIMK PUCK.

IpuHuMn M3MEeHeHUs — OTpaXkaeT (PakT HEMOCTOSHCTBA CTOMMOCTH OOBEKTa OLICHKH BO
BpeMeHU. V3MeHeHHe CTOMMOCTH MPOUCXOIUT KaK B pe3ysibTaTe U3MEHEHMs CaMoro oObeKTa
(crapeHHe, PEKOHCTPYKIMS U T.M.), TaK U B pe3yjibTaTe HW3MEHEHHUs BHEIIHUX YCIOBUI
(uHQIALKA, U3MEHEHUE 3aKOHOIaTeNIbCTBA U T.1I1.).

[TpuHIMIOM W3MEHEHHs OOBACHSAETCA 00s3aTeIbHOCTh (PUKCAIIMM KOHKPETHOM JaThl

OLICHKH.
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IHo3unus, orpaxkarmas HauboJiee 3(p(PpeKTUBHOE UCIIO0JIb30BaHUE 00bEKTA OLIEHKHU

Hpunoun Haubogee 3PPeKTHBHOIO HMCIOJIb30BAHMA — B JIIOOOH MOMEHT BPEMEHH

MaKCHUMajbHas CTOMMOCTb OOBEKTa OLEHKM COOTBETCTBYeT Haubojee 3(pdeKTuBHOMY
UCTIOJI30BaHUIO 3TOTO0 O0OBEKTA.

Onpenenuth Hanbosiee 3(P(EeKTHBHOE HCIIOIB30BAaHHE OOBEKTA OIEHKH MOXKHO TOJBKO
1I0CJIE TOTO, KaKk 00BEKT OyJeT MpOoaHaIH3UPOBaH C TPEX MPEABLIYIIUX TOYeK 3peHwus. [loaTomy
paccMoTpeHne OOBEKTa C JaHHOM TO3WIMH MOXKET pPacCMaTpUBATbCA Kak I10/BEJCHHE
OKOHYATEeJIbHO UTOTa aHaJIn3a 00BEKTa, BHIBOJI IO Pe3yJIbTaTaM 3TOTO aHAJIHN3a, T.€. 3Ta MO3UIIHS
— pe3yJIbTHPYOIAs.

HaunbGonee >¢dexkTuBHBIM OyAeT Takoe HCIOJIb30BaHWE, MPHU KOTOPOM OOBEKT OIEHKH
Oyner HauOoJIbIIUM 00pa30M COOTBETCTBOBATH TPEOOBAHUSIM MPEIbSIBISIEMbIM PHIHKOM B LIEJIOM
U OTIEIBbHBIMU TIOJIb30BATEISIMH, 4 TAaKKE€ BCE KOMIIOHEHTBI KOTOPOTO OyIyT ONTHMAaJIbHO
cOanancupoBanbl. [Ipy 3TOM Takoe MCIOIB30BAHUE JTOJHKHO OBITH 3aKOHOJIATEIILHO Pa3pelicHo,
(GU3NYeCKH OCYIIECTBUMO, SKOHOMHUYECKA OOOCHOBAHO M NPUBOJUT K HAMBBICIICH CTOMMOCTH

00BEKTa OLICHKH.

1.16 TIIpoueaypa oueHKH
JIOCTaTo4yHO CIIOKHBIA TPOLIECC OLIEHKM MOXHO YIPOCTUTb, Pa3/ieIUB HAa HECKOJIBbKO
sTanoB. TeM He MeHee, OCHOBHBIE JTalbl IMPOLEAYpPbl OLEHKH omnucaHbl B DenepaabHbIX
CTaHJapTax oueHku «O0Iue MOHATHS OLIEHKH, TIOAX0/IbI K OLIEHKE M TPEOOBAHMUS K TIPOBEICHUIO
oreHkH (DCONel)» (IIpuka3z Munskonompaszsutust Poccun ot 20 utons 2007 roga N 256).
1. Omnpenenenue u coriaacoBaHue ¢ 3aKa3uMKOM IEpEUHsl OLEHMBAEMOT0 UMYILECTBA.
3aKIII0YeHre I0r0BOpa Ha OLICHKY;
2. Coop u ananu3 uHPOpMAIIH, HEOOXOTUMOM IS TPOBEICHUS OLIEHKH
2.1.Vinentudukanus 1 OCMOTP 0OBEKTOB OIICHKH.
2.1.1. Ompenenenne OCHOBHBIX MapaMETPOB, HEOOXOAMMBIX IS OLEHKU
00BEKTOB OLIEHKHU.
2.1.2. AHanu3 npaBOYCTaHABIMBAIOIIUX JOKYMEHTOB, MOHCK CBEAECHUH 00
00peMeHeHUH 00BEKTa OLICHKH NPaBaMU TPEThUX JIULI.
2.1.3. AHanu3 JaHHBIX OYXTaJITEPCKOTO y4eTa U OTYETHOCTH, OTHOCSIIUXCS K
00BEKTY OIEHKHU.
2.14. MN3ydyenune wuHPOPMALMU O TEXHUYECKUX M OKCIUTyaTallMOHHBIX
XapaKTEPUCTHKAX 00bEKTa OLEHKH.
2.15. Msydyenme  wHPOpMaNWH, HEOOXOMUMOW IS yCTAHOBJIICHHS

KOJIMYCCTBCHHBIX U KAYCCTBCHHBIX XapPAKTCPUCTUK 00BeKTa OLICHKHU C
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[eTIbI0 ONPEAETICHUSI €r0 CTOMMOCTH, a TaKKe JAPYrol MHGpOpMAaIuH,
CBSI3aHHOM C 00BEKTOM OIICHKHU;
2.2.Makpo3KOHOMHYECKHUI aHAJIN3 MECTOOJI0KEHUSI 0OBEKTOB OLICHKH;
3. IlpumeHeHne TOAXOIOB K OIEHKE, BKJIIOYas BBIOOD METONOB OLECHKH H
OCYIIECTBICHHE HEOOXOANMBIX PacYETOB:
3.1.Be160p moaxom0oB U MeTo10B OrleHKH. OOOCHOBAaHUE OTKa3a OT MUCIIOIb30BAHHS
MOJIX0/I0B ¥ METOJIOB, 00s13aTENbHBIX K IPUMEHEHHIO.
3.2.IlpoBenieHrE pacuyeToB B paMKax BHIOPAHHBIX MTOJIXOA0B K OLIEHKE;
4. CormacoBaHue pe3yJIbTAaTOB, MOJYYEHHBIX B KaXJIOM INPHUMEHEHHOM IIOJIXO/E U
OIpeJIeTICHNE UTOTOBOW BEJIMYMHBI PHIHOYHOW CTOMMOCTH;
5. CocraieHue pa3BepHyTOro NUCbMEHHOIO OTYETA;
1.17 JlomyuieHusi ¥ OrpaHUYMTEIbHbIE YCJIOBHUS, HCI0JIb30BAHHbIE OL[EHIIUKOM MPH
NpOBeIeHUH OLEHKH

1.17.1 Jlonmymenus

Oco0ble nomymenunst

Ozpanuuuearowjue yciosus uiu OONYW{€HUsA, GIUAIOUIUE HA CYHCOeHUEe O 6eUdUHe
CIouMoOcCmu, AGAAIOMCA 6aXCHOU uacmvio Omuema u O007)HCHbL OblMb 000CHOGAHDL
oyenwguxom. Ilpu 3mom 00n3cH0 ObimMb 6 AGHOM 6UOE YKAZAHO, KAKUM 00pA30M OOnyujeHue

ejlusiem Ha pe3yibmam OUEHKU.

OO0mume nonyueHus

Huoice npuseden npumep munuuHulx 00uux 0ONYUieHUN U 02PAHUYUBAIOWUX YCLOBUIL.

1. Bces undopmanius, moxydeHHas OT 3aKa3uyuka U ero MpeJCcTaBUTeNeil B MUCbMEHHOM WIIH
YCTHOM BHJI€ M HE BCTYMAalolas B MPOTUBOpEUYUE ¢ MpodecCHOHaIbHBIM ONbITOM OIeHIINKA,
paccMaTpuBaiach KaKk JOCTOBEpHAS.

2. OTeHIIUK UCXOIWIT U3 TOTO, YTO Ha OOBEKT OIEHKHA UMEIOTCS BCE IMOJICKAIINE OICHKE
mpaBa B  COOTBETCTBUM C  JEHCTBYIOIIMM  3aKOHOJATENbCTBOM. (OJHAaKO  aHaIN3
MIPABOYCTAHABIMBAIONINX JOKYMEHTOB M MMYILECTBEHHBIX MPaB HA OOBEKT OIEHKU BBIXOJUT 32
npeaensl npodeccuoHanbHOM KommeTeHIuu OTEHIMKAa U OH HE HECET OTBETCTBEHHOCTH 3a
CBSI3aHHBIE C 9TUM BOTNPOCHL. [IpaBo oreHMBaeMoil COOCTBEHHOCTH CUMUTAETCS JOCTOBEPHBIM U
JIOCTATOYHBIM ISl PHIHOYHOTO 000pOoTa OIeHHBaeMoro oowekra. OneHnBaemMas COOCTBEHHOCTD
CUMTAETCS CBOOOJTHOW OT KaKWX-TMOO MPETEH3WH WM OTpaHHuYeHUl, KpOME OrOBOPEHHBIX B

Ortuere.
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3. OILCHIIUK HE 3aHUMAJICS U3MEPECHHUAMU (PU3UYECKUX MapaMeTPOB OIICHMBAEMOTO 00BEKTa
(Bce pasMepsl M OOBEMBI, COJCpXAIIUecss B JOKYMEHTAaX, NPEACTABICHHBIX 3aKa3dHKOM,
paccMaTpUBAINCH KaK HCTUHHBIC) U HE HECET OTBETCTBEHHOCTH 32 BOIPOCHI COOTBETCTBYIOIIETO
Xapakrepa.

4. Bce WLTIOCTpaTHBHBIC MaTepHasIbl UCIOJIb30BAHBI B HACTOSIIEM OTYETE MCKIFOYHTEIBHO
B IIEJISIX OOJICTYCHUSI YATATEIIO BU3yaIbHOTO BOCIIPUSTHSL.

5. OueHMmUMK HE MPOBOIMI TEXHUUECKUX IKCIEPTH3 U UCXOIMII U3 OTCYTCTBUS KaKUX-THOO
CKPBITBIX (DAKTOB, BIUSIOMIMX HAa BEIWYMHY CTOMMOCTH OIICHHBAEMOTO OOBEKTa, KOTOpPHIE HE
MOTJIM OBITh OOHAPY)KEHBI ITPH BU3yallbHOM ocMOTpe. Ha OrieHIuKe He JIE)KUT OTBETCTBEHHOCTh
10 OOHAPYKEHUIO TIOI0OHBIX (hAKTOB.

6. ONeHIIMK UCXOIWI U3 TPEIANOIOKEHUS, 4TO (PU3HUECKOE COCTOSHHUE OOBEKTa HA JATy
OLIEHKH COOTBETCTBOBAJIO €TI0 COCTOSIHMIO B MOMEHTBI OCMOTpA.

7. Jlannble, ucrosib3oBaHHble OIEHIIMKOM MpPH MOATOTOBKE OTYETa, OBLIM MOMYy4YEHBI U3
HAJECKHBIX MUCTOYHUKOB M CYHUTAIOTCS TOCTOBEpHBbIMU. Tem He meHee, OIEHIIMK HE MOXKET
rapaHTHPOBATh UX a0COIIOTHYIO TOYHOCTh U BO BCEX BO3MOKHBIX CITy4asiX YKa3bIBaeT UCTOUYHUK
uHpOpMaLnH.

8. Hu 3akazumk, HM OIEHIIMK HE MOTYT HCIOJIb30BaTh OTYET HHAue, YeM JTO
IPEIyCMOTPEHO JOTOBOPOM Ha OlIEHKY. Pa3riamieHue copepikaHusi HACTOSIIETO OTYeTa Kak B
[EJIOM, TaK ¥ MO (parMeHTaM BO3MOYKHO TOJIBKO IIOCIIE MPEIBAPUTEIBHOTO MUCHMEHHOTO
coryacoBanusi. OcOOEHHO ATO KacaeTcsi HTOTOBOW BEIMYMHBI CTOMMOCTH M aBTOPCTBA OTYETA.

9. Otyer nocTOBEpEH JHIIL B TOJHOM O0beMe W JUId YKa3aHHbIX B HEM IeJei.
Hcnonp30BaHue oTyeTa JUIsl IPYTHUX IeJeld MOKET IPUBECTH K HEBEPHBIM BBIBOIAM.

10. 3aka3unk mpuHUMaeT Ha cels 00s3aTeNbCTBO 3apaHee 0cBOOOAWUTH OlEHIHKAa OT
BCSIKOTO POJIa Pacxo/0B W MaTEpUATbHON OTBETCTBEHHOCTH, MPOUCXOMSANIMX W3 MCKA TPETHUX
mun K OIEHIIUKY, BCIEACTBUE JIETAIbHOTO HCHOJIb30BAHUS PE3YJIbTATOB HACTOSIIETO OTYETa,
KpOMe cllyyaeB, KOIJa B YCTAaHOBJIEHHOM CYJEOHOM IMOpSIKE ONpPEIENeHO, YTO BO3HHKIINE
yYOBITKH SIBUJIMICH CJIEJICTBHEM MOIICHHHYECTBA, XAJIATHOCTH WJIM YMBIIUICHHO HENMPaBOMOYHBIX
necTBuil co cTopoHbl OLEHIIMKA WIA €r0 COTPYJHHKOB B IMPOIECCE BBITOTHEHHS PadoT MO
OTIpEIeIEHUI0 CTOUMOCTH 00BEKTa OIICHKH.

11. Ot Ouenmuka He TpeOyeTcss MOSABIATHCS B CyAE€ WIH CBHIETEIbCTBOBATH WHBIM
00pa3oM B CBSI3HM C IPOBEICHUEM JJAHHOM OIICHKH, MHA4Ye KaK 10 O(UIIMAIbHOMY BBI30BY Cy/Ia.

12. TlpuBeneHHBIE B OTYETE BEMYMHBI CTOMMOCTH JCHCTBUTEILHBI JIUIIh HA JATy OICHKH.
OneHIMK HE HEeceT OTBETCTBEHHOCTH 3a MOCJENyIOIIMEe W3MEHEHHs] PBHIHOYHBIX YCIOBUH H,

COOTBCTCTBCHHO, BEJIMYHNHBI pBIHOFIHOfI CTOMMOCTH 3a O0BEKT OLCHKH.
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13. Otuer 00 omeHKE comepkHuT mnpodeccnoHanbHOoe MHEHHE OICHIIMKA OTHOCHUTEIHHO
BEJIMYMHBI CTOMMOCTH OOBEKTa U HE SIBISICTCS TapaHTHUEH TOTO, YTO paccMaTpuBaeMblii OOBEKT
OyzeT ImpoJiaH 1Mo YKa3aHHOW CTOMMOCTH.

1.17.2 OrpanuyveHus 4 nmpeaesibl IPUMeHEHUs MOJYYEeHHOT0 pe3yJbTaTa

Crnenyrolye orpaHuYUBAIOIINE YCIOBUS SBISIOTCS HEOTHEMIIEMOM YacThIO JAHHOIO OTYETA!

1. HacTosmuii oTyeT AOCTOBEpPEH JHIIb B MOJHOM O0BEME C y4eTOM YKa3aHHBIX B HEM
LeJIeN U 3a]1a4 OLICHKHU.

2. OLeHIIUK HE HECET OTBETCTBEHHOCTH 3a IOPHIMYECKOE ONHMCAHUE TpPaB OLIEHUBACMOM
COOCTBEHHOCTH WJIM 3a BOIIPOCHI, CBSI3aHHBIE C PACCMOTPEHUEM IIPaB COOCTBEHHOCTH, B TOM
YHClie 110 OTPAaHUYEHUAM M OOPEMEHEHUSM HCKIIOYUTEIHHO IO MPEACTABICHHBIM 3aKa3uMKOM
NPaBOYCTAHABIMBAIOIINM H ITPABOYJOCTOBEPSIOMINM JOKYMEHTAM.

3. OuennBaeMasi COOCTBEHHOCTb CYHMTAETCSI CBOOOAHON OT KaKHMX-JIMOO TPETCH3MH HIIH
OTpaHHYEHUN, KPOME OTOBOPEHHBIX B OTUETE.

4. Ot oueHmIMKa He TpeOyeTcs MOSBIATHCS B CyJie, WIH CBUAETEIHCTBOBATh MHBIM 00pa3oM
[0 TIOBOJY COCTaBJICHHOTO OTYETa WM OICHEHHOTO HMMYIIECTBA, KPOME KaKk Ha OCHOBAaHUHU
OTJIEIBHOIO JJOTOBOpPA € 3aKa34MKOM UM O(ULIMATIbHOIO BBI30BA CyAa.

5.CBeneHus, TOJYYCHHBIE OLIGHIIMKOM M COJAEpXKalluecs B OTYeTe, CUHUTAIOTCA
IoCTOBEpHbIMU. (OJHAKO OICHIIUK HE MOXET TapaHTUPOBaTh abCONIOTHYIO TOYHOCTH
uHpopmanuu. OLEHIINK He HECET OTBETCTBEHHOCTH 332 BO3MOXKHBIE M3MEHEHHs HH(OPMAIUH.

6. Hu xIMeHT, HU OIEHIIMK HE MOTYT MCIIOJIb30BaTh OTYET WHAUE, YEM ITO MPEIYCMOTPEHO
JIOTOBOPOM Ha OLIEHKY.

7. MHeHUe OLEHIIMKAa OTHOCUTENIBHO CTOMMOCTH O0BEKTa JEHCTBUTENBHO TOJBKO Ha ATy
ouneHkrd. OIEHNIMK HE TpPUHUMAEeT Ha ce0s HHUKAKOW OTBETCTBEHHOCTH 3a HW3MEHEHHE
HYKOHOMHYECKUX, IOPUINYECKUX M MHBIX (DAaKTOpOB, KOTOPBIE MOTYT BO3HHUKHYTH IIOCIE ITOM
JIaThl ¥ OBIHUATH HA PHIHOYHYIO CUTYAIHIO, &, CJIeI0BATEIbHO, U HA CTOUMOCTh OOBEKTA.

8.0truer 00 OLEHKE CONEPKUT MPO(HEeCCHOHAIBHOE MHEHHE OLEHIIMKAa OTHOCUTEIBHO
UTOTOBOM BEJTMYMHBI CTOMMOCTH OOBEKTa OIEHKH M HE SIBJISCTCS TapaHTHUEH TOTO, YTO OOBEKT
Oyzer mpoaH Ha CBOOOTHOM PBIHKE T10 IIEHE, PaBHOW CTOMMOCTH O0BEKTa, YKa3aHHOH B TAHHOM
OTUETE.

9. OnpeneneHre ppIHOYHOW CTOUMOCTH OOBEKTA OIEHKH U MMYLIECTBEHHBIX KOMIIJIEKCOB,
BXO/SIIIIMX B COCTaB JICMCTBYIOIIETO MNpeanpusaTusi (OuW3Heca) OCYIIECTBIACTCS HCXOIsS U3

MMPEAITIOCBUIKHA COXPaHCHHA TGKYHIefI ACATCIIBHOCTH OpraHU3aluu.
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1.17.3 Yka3zaHnue Ha HelnpeaocTaB/IeHHe HH(OPMAIMH CYIIIeCTBEHHBIM 00pa3oM

NOBJIMSBIIIEH HA AOCTOBEPHOCTb OLICEHKU 00beKTa OLICHKH

OLEHIIUK UMEET MPaBO:

® [IPUMEHATH CAMOCTOSTEIIBHO METOABI MPOBEACHUS OLEHKH OOBEKTa OLEHKA B
COOTBETCTBUU CO CTaHJIAPTAMHU OLICHKHU;

e TpeOOBaTh OT 3aKa3uuKa MpPU MPOBEICHUH 00A3aTENbHON OICHKH OOBEKTa OLEHKHU
oOecrieueHns JJOCTyMa B MOJTHOM 00bheMe K JIOKYMEHTAIlU, HEOOXOAMMOM JIJIsi OCYIIIECTBICHUS
3TOH OILICHKH,

® [IOJIy4aTh PAa3bsCHEHMs U  JONOJHUTEIIbHbIE  CBEJEHUS, HEOOXOAUMBIE  JUIS
OCYIIIECTBIICHUS IaHHOM OLEHKU;

e 3ampammMBaTh B IHUCBMEHHOW WM YCTHOW (opMe y TpeThUX JHIl WH(POPMAIHUIO,
HEOOXOIUMYIO Ui TPOBEICHHS OIEHKM OOBEKTa OICHKH, 3a HUCKIIYeHHeM HWH(OpMaIuu,
ABJISIIOLIENCS TOCYJAapCTBEHHOM WM KOMMEpPYECKOM TaWHOW; B Cily4ae, €CiId OTKa3 B
NPEOCTaBICHNH YKa3aHHOW WH(POPMAaLUU CYIIECTBEHHBIM 00pa3oM BIMSET Ha JIOCTOBEPHOCTh
OILICHKH O0BEKTa OIEHKH, OLICHIINK YKa3bIBAET 3TO B OTUETE;

® [IpHUBJIIEKATh MO Mepe HEOOXOAUMOCTH Ha IOTOBOPHOH OCHOBE K yYacTHIO B MPOBEICHUH
OILICHKH O0BEKTa OIEHKU MHBIX OLEHIIMKOB JTHOO APYTUX CIIECIUATHCTOB;

® OTKa3aTbCs OT IPOBEJCHUS OLIEHKH OOBEKTA OLIEHKH B CIIy4asX, €CJIM 3aKa3UMK Hap yIINI
YCIIOBUSL JIOTOBOpa, He oOecrmeuns MpelocTaBlieHne HeoOxoauMoil mHpopManuu o0 00beKTe
OLIEHKH JIN0O He 00ecreuns1 COOTBETCTBYIOIIUE JOTOBOPY YCIOBUS paboThI;

e TpeOoBaTh BO3MELIEHHs PACXOA0B, CBA3AHHBIX C NMPOBEJCHUEM OLICHKH OOBEKTa OLIEHKH, U
JICHEKHOTO BO3HATrPaKJEHUs 3a MPOBEIECHUE OLIEHKH OOBEKTa OLEHKH MO ONpEIENICHUIO Cy/a,

apOUTPaKHOTO CyJla UITH TPETEUCKOTO Cy/Ia.

1.18 HopmatuBHas 6a3a OlleHKH.

1.18.1 IlpumMeHsiemble IPH NPOBeIEHUH OLIEHKH HOPMATHBHbIe aKThbI Poccuiickoii

Denepanun

Konctutynus PO
I'paxxmanckuit kogekc PO

Haorossiii kogekc PO

A o

@Oenepanbubiii 3akoH Nel4-®3 ot 08.02.1998 «OO6 olmiectBax ¢ OTrpaHUYECHHOM

OTBCTCTBCHHOCTLIO»
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1.18.2 TIpumeHsieMble CTAHIAAPTHI OLEHOUYHOI 1eATEJTbHOCTH U 000CHOBAHHUE UX

NMPUMECHCHUSA

HpI/I MMPOBCACHNU OLCHKH JaHHOI'O 00BeKTa OLCHKHW HCIIOJIb30BAaHbI d)eﬂepaanHe

CTaHAapTbl OLCHKH, ABJIAIOIIUCCA 00s3aTeNbHBIMH K IIPUMECHCHUIO IIpU OCYHIECTBICHUHA

OHeHO‘lHOﬁ JACATCIIBHOCTH,

caMmoperyimpyemMoi  opranmszanuu oneHmukoB (CPO),

a TaKXeC CTaHI[apTBI H IIpaBUJIa OIICHOYHOM JACATCIIbHOCTH

SBJIAIOIIHCCA 00s3aTEIbHEIMH K

MIPUMEHEHHUIO YICHAMU CaMOPETyJIUPYyeMOM OpraHu3aluu.

1.

1.
2.

®denepanbhblil 3akoH Nel135-D3 ot 29.06.1998 (B pen. Ot 13.07.2015) «O06 oreHOUHOM
neaTeaIbHoCTH B POy

®denepanbHblii cTannapT oleHKH Ne 1 «OO1re moHATHS OLIEHKH, IMOAX0/bI K OIICHKE U
TpeboBanusi K mnpoBeneHuto orneHku (PCO  No  1)», yTBEepKIEH MPUKA30M
Munskonompaszsutus Poccun ot 20 uronst 2007 romga Ne 256

®denepanbHblii cranaapT oneHKH No2 «llenb onenku u Buibl ctTouMocTd (PCO Ne 2)y,
yTBEpKJIeH npukazoM MunskoHompassutus Poccun ot 20 uronss 2007 roga N 255
®enepanbhblil ctanaapt oueHku Ne3 «Tpebosanust k otuery 00 ouenke (OCO Ne 3)»,
yTBEepXkAeH npukazoM Munskonompassutust Poccun ot 20 utonst 2007 roga Ne 254
Oenepanbhblii crangapt omeHkd Ne8 «Ouenka Ousneca (PCO Ne 8)», yTBepxkaeH
npukazoM Munskonompassutust Poccun ot 01 urons 2015 roga Ne 326
MexnayHnaponuelid  ctangapt ¢uHancoBod oruetHoctH (IFRS) 13 «Omnenka

CIIPaBEJINBON CTOMMOCTH

1.18.3 Cranpaptsl Accounauuun Camoperyaupyemoii Opranuzanun « Hanuonanbnas

Komerna CnenuajaucroB-OUeHINNKOB» B YaCTH TONMOJTHAIOIEH U He

npOTuBOpeqameﬁ (I)e)]epa.]'ll)l-lblM CrTaHaapTamM OUECHKH.

CTO CAC CPO HKCO 3.1-2008 «O01iue noHsATUS OLEHKH, TOIX0bl U TPeOOBaHUS K
IPOBEICHUIO OLIEHKN

CTO CJIC CPO HKCO 3.2-2008 «Ilenb O1IEHKH ¥ BUJIbI CTOUMOCTH)

CTO CAC CPO HKCO 3.3-2008 «TpebGoBaHus K OTYETY 00 OLIEHKE

CTO CAC CPO HKCO 3.8-2015 «Ouenka 0u3Heca

1.19 TIlepeuyeHb TOKYMEHTOB HCHOJIb3YeMbIX OL[EHIIMKOM M YCTAHABJIMBAKOIIUX

KOJIMYeCTBEHHbIE H Ka4eCTBEHHbIE XapAKTEPUCTHKHU 00bEKTAa OLIEeHKHU
ITpunoxenne Nel k norosopy Ne300-03-2022-001 ot 29.03.2022

ISIN xo1BI DMHUTEHTOB.
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1.20 TlpumeHeHHe NMOAX0A0B
TpaauIMOHHO JUISA ONpPENENICHUS] PHIHOYHOW CTOMMOCTH TPUMEHSIIOTCS TPU IMOAXOAa K
OLICHKC: 3anaTHblf/'I nmoaxon, HOXOHHBIﬁ noaxoa v noaAxoJ CpaBHUTCIIBHOI'O aHajin3a IpoJdaxK.
1.20.1 OO6mas xapakTepucTHKA MeTO/I0B OIIEHKH B COOTBETCTBHUH ¢ (eepajibHBIMU

CTaHAapTaMHU OLICHKH

B cootBerctBum ¢ 1. 11 vactu Il «ITogxonasl k onieHke» DeiepaqbHOro0 CTaHIapTa OLECHKU
«O0mue TMOHATHS OIEHKH, MOAXOAbl W TpeboBaHus K mpoBeneHuto omneHku (PCO Ne 1)y,
OCHOBHBIMH TOJIXOJIaMU, UCTIOJIb3YEMBIMHU MIPU MIPOBEJICHUN OLEHKH, SIBJISIOTCS CPAaBHUTEIIbHBIN,
JIOXOJTHBIA U 3aTPATHBIN MOIXOIBI.

3aTpaTHbIi MOJAX0J — COBOKYIMTHOCTh METOJOB OIIEHKH CTOMMOCTH OOBEKTa OIICHKH,
OCHOBaHHBIX Ha OTPEICIICHUU 3aTpar, HeOOXOMWMBIX JUIsl TPUOOPETEHHS, BOCIPOHU3BOJCTBA
1100 3aMeIIeHus] 00bEKTa OIICHKHU C YI€TOM M3HOCA U YCTAaPCBAHMIA.

[IpuMeHeHne 3aTpaTHOTO IMOJX0Ja MPU OICHKE OOJMTalMi MpeAroiaracT, YTo 3aTpaThl,
HEOOXOIUMBIE ISl CO3JaHUS OLIEHUBAEMOr0 OOBEKTa B €ro CYIIECTBYIOIIEM COCTOSHHUU WU
BOCIIPOM3BEJICHUS €r0 MOTPEOUTEIHCKUX CBOWCTB, COOTBETCTBYET PBIHOYHOM CTOMMOCTH
JaHHOTO 00BekTa. Takoe MPeAIoIoKEeHIHEe OCHOBAHO HA TOM, YTO IMOTSHIMAIBHBIN MOKYIIATEIh
HE 3aXO0YeT IJIATUTh OOJIBIIIE TOTO, YTO MOXKET CTOUTH MPUOOPETEHHUE PAaBHOIIEHHOTO 00BEKTA.

CpaBHHUTEIbHBIN MOAX0/ - COBOKYITHOCTh METOJIOB OLIEHKH, OCHOBAaHHBIX Ha MOJIYYEHUU
CTOMMOCTH OOBEKTa OIICHKHM ITyTeM CpPaBHEHHUS OICHUBAEMOrO0 OOBCKTa C OOBEKTaMU-
aHaJoramu.

Hcnonp30BaHne CPaBHUTENBHOTO TOIXOa K OI[EHKE OOJUTaIiii BO3MOXKHO MpU HATUYHH
JIOCTOBEPHOM U JOCTYMHON MHGOPMAIIUU O IIEHaX Ha Apyrue OOJUTalliy STOTO K€ BBITyCKa HIIN
o0NHUranuu APyrux ’MUTEHTOB, KOTOPbIE MOTYT OBITh IPU3HAHBI KOMITAHUSAMU-aHantoramu. [lon
KOMITAHUSIMU-aHAJIOTaMU TIOHUMAIOTCS KOMIIAHUHU, KOTOPBIE MPEICTaBISAIOT coOoW 0azy s
COTIOCTABJICHUSI C OIICHUBAEMON KOMITAHHEH-IMHUTEHTOM 10 CPABHHUTEIILHBIM WHBECTHIIMOHHBIM
xapaktepuctukaMm. KommnaHuu-aHanoru AEHCTBYIOT B TOM K€ OTpaciM, YTO M OLICHHBaeMas
KOMITaHMS, OJHAKO, €CIM MO0 MPEANpHUSATHSAM JaHHOM OTpacid OTCYTCTBYET JOCTAaTOYHAas
uHpoOpMaIUg O CHENIKaX, MOXET OKa3aThCs HEOOXOAMMBIM PACCMOTPETHh APYTrHe€ KOMIIaHWH,
CXOXKH€ C OIICHMBAEMON KOMIaHUEH 10 TaKMM WHBECTHIIMOHHBIM XapaKTEPUCTHUKAM, KaK PhIHKH
cObITa, TPOAYKIHS, TEMIIBI POCTa, 3aBHCHUMOCTH OT IMKJIMYECKHUX KojeOaHWH, a Takke Mo
JpPYrUM CYIIECTBEHHbIM TnapameTpaMm. Ha CpaBHUTEIBHOM TOJXO/€ OCHOBAaHbI METOJBI:

(baKkTHYeCKui, CTATUCTUYECKUN U METO]T TPOOHBIX (TTPEABITYIINX ) cnenoxl.

! Ucrounux nHdopmannu: O1eHKa CTOMMOCTH IeHHbIX Oymar u 6usHeca / M1.B. Kocopykosa, C.A. Cekaués, M.A.
Myxnuna — M.: MOITY «Cuneprus», 2016
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JIoXOAHBIM MOAX0J — COBOKYIHOCTh METOJOB OLIEHKH, OCHOBAHHBIX Ha OIPEICICHUHN
0’KHMJIA€MBIX JIOXOJIOB OT UCIIOJIB30BaHUS O0BEKTA OLEHKH.

[Tpu omenke oOMUTANMiA JOXOMHBIM IMOAXOJ SBJISETCS OCHOBHBIM, TaK KaK OTBEYACT
OCHOBHBIM MHBECTHIIMOHHBIM CBOMCTBAaM OOJUTallMM KaK BHU1a (PMHAHCOBBIX BIIOKEHUH, TaK KaK
MMEHHO BEJIMYMHA, CIOCOO M BpeMs MONY4YEeHHs] JO0XO0Ja W BBIFOJ OT BIAJCHUSA IICHHBIMU
OyMaramMu HHTEpecyeT HHBecTopa Mpexjae Bcero. C TOYKM 3peHHs] MHBECTOpa OOIHranus
ABJISIETCSl OOEIIaHMEM 3MUTEHTA YIUIAYMBaTh OMNpeaesi€éHHble CyMMbl jAeHer. ClienoBaTenbHO,
JEHEXKHBI TOTOK TO OONMUTalUsM TMPEACTaBIsSeT CcOO0O0W OOCmaHHBbIC IIATeKH (KYIMOHHBIC
IJIaTEXH), a TAK)KE BO3BPAT HOMUHAJILHOM WM IPYTOM BBIKYITHON CTOUMOCTH.

Croumocth oOnuranuMu, paccuyuTaHHass C TIOMOINBIO JOXOJHOrO Mojxoja, Oyner
MPEJICTABISITh COOOH MPUBEAEHHYIO CTOMMOCTH BCEX IIOJYy4aeMbIX I10 OOJIMTAIlMH BBITUIAT.
OCHOBHBIM METOJIOM, TMPHUMEHSEMBIM K OIICHKE OOJIMranuid B paMKax JOXOAHOTO TOJX0Ja,
ABJISIETCSI METOJT JUCKOHTUPOBAHUS JEHEKHBIX TOTOKOB.

Heo0xoauMocTh TUCKOHTUPOBAHUS 10XOA0B MO OOJMralusiM BbI3BaHA BPEMEHHBIM JIaromM
MEXly 1aToi puoOpeTeHus (Wi JaToN OLIEHKH) U 1IaTaMu IOJy4eHUs 10X0JI0B 110 Heil. MeTon
KaMUTAIM3AIMU K OIICHKE OOJHUraluii MPakTUYECKH HE MPUMEHSETCS, TaK KakK IMPernoiaraet
MOJlyuYeHUE CTa0MJIBHOTO J0XO0Ja Ha MPOTSHKEHUH AIUTEeNbHOro BpeMmeHu. Cpok moramieHus
oOnuranuu, Kak mpaBuio, He Oonee 5-TH JeT, a CTaOWIIbHBIN 10XOA MO IIEHHBIM Oymaram B
HBIHEIIHUX YCJIOBUAX POCCUUCKONW SKOHOMHUKHM HE MOKET TapaHTUPOBATh HU OJHA KOMIIAHUS-
SMUTeHT. Kaxnplii M3 HSTUX TOAXOJOB MPUBOJUT K TIOJYYSHHUIO PA3JIMYHBIX I[€HOBBIX
XapaKTepUCTUK O0OBeKTOB. JlampHEHIIMii CpPaBHUTENBHBIN aHAlM3 TO3BOJSET B3BECHUTH
JOCTOMHCTBA M HEAOCTATKM KaXJOr0 M3 HCIOJb30BAaHHBIX METOJOB U  YCTAaHOBUTH
OKOHYATENIbHYI0 OIIEHKY O0BEKTa COOCTBEHHOCTH HAa OCHOBAaHUHM JAHHBIX TOTO METOAA WU
METO/I0B, KOTOPBIE pacIieHEHbI Kak HanbOoJjiee Ha/Ie)KHBIE.

[Tpu BeIOOpE MCHONB3YEMBIX MPH MPOBEACHUU OIICHKU MOJIXOJO0B CIEAYeT YUYUTHIBATH HE
TOJIBKO BO3MOXXHOCTh MPUMEHEHUs KaXKJIOTO M3 TMOJXO0JI0B, HO W LW W 33Ja4d OLEHKH,
MIPEANoIaraeMoe UCIOJIb30BaHUE PE3YJIbTaTOB OIICHKH, JOMYIIECHHS, MTOTHOTY U JOCTOBEPHOCTH
ucxonHon wHpopmanuu. Ha ocHOBe aHanm3a ykazaHHBIX (AKTOPOB OOOCHOBBIBAETCS BHIOOD
MOAXO0/0B, UCTIOIb3YEMBIX OLEHITUKOM.

1.20.2 OO0mas xapakTepucTHKA METOA0B OI[eHKH B COOTBETCTBUM C MOJIOKEHUSIMH

MeXIYHapoaHoro cranaapra ¢punancooi or4yeTHocTH (IFRS) 13 «Onenka

crnpaBeIJIMBO CTOMMOCTH»

B cootBerctBUM ¢ MexayHapoaHbIM cTaHaapToM ¢uHaHcoBoil otdyetHocTH (IFRS) 13

((OL[CHKa CHpaBCHHHBOf/'I CTOUMOCTH» TpPEMA HanOoJee IMAPOKO HCIOJIb3YCMBIMH MCETOJaMU
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OLICHKH CIPABEUIMBOM CTOMMOCTH SIBIIIIOTCA PBIHOYHBIM IOAXOJ, 3aTPAaTHBIM IOIXOH U
JIOXOJHBIN ITOAXOL.

3arparHblii moaxoa: MeTon OLEHKH, NP KOTOPOM OTpa)kaeTcsi cymma, KOTopas
norpeboBaach Obl B HACTOSIIIUI MOMEHT JJIsl 3aMEHbI ITPOU3BOAUTENILHON CIOCOOHOCTH aKTUBA
(vyacTo Ha3zpIBaeMas TEKYILEH CTOMMOCTBIO 3aMEILEHUS).

C ToukM 3peHus IMPoJAaBLA KAK yJaCTHUKA PbIHKA I[€HA, KOTOopas ObLia Obl MOMydeHa 3a
aKTHB, OCHOBAHA Ha TOH CyMMe, KOTOPYIO IOKYIaTelb KaK YYaCTHHUK PbIHKA 3aIlJIaTUT, YTOOBI
nproOpecTd WM MOCTPOUTH 3aMELIAIOIIMK aKTHUB, OOJIAJaroIIUii COMOCTAaBUMOM IOJIB30H, C
y4E€TOM MOpalbHOro H3HOca. IIpuumHa 3TOro 3akiroyaeTcss B TOM, 4YTO MOKyNaTelb Kak
YYaCTHHK pbIHKA HE 3aIIaTUII Obl 32 aKTUB CyMMY OOJIbIIE, YeM CYMMa, 32 KOTOPYIO OH MOTI' Obl
3aMEHUTH IPOU3BOJAUTEIBHYIO CIIOCOOHOCTh JIaHHOTO aKTHBa. MoOpaslbHbII M3HOC BKJIKOYAET B
cebst  Qu3nmyeckoe yXyAlIeHWe, (QYHKIMOHATHHOE (TEXHOJIIOTMYECKOE) yCTapeBaHUE U
9KOHOMHYECKOE (BHEILHEe) ycTapeBaHHe, U sBIseTcs 0ojee MHUPOKUM HMOHATHEM, YEM M3HOC B
LeJIAX MOATOTOBKU U IPEJCTaBICHUs (PMHAHCOBOM OTUETHOCTH (pacrpeseseHue UCTOPUIECKON
CTOMMOCTH ) WJIM HAJIOTOBBIX IEJSX (MCIIOJIb30BAaHHUE OTPEACICHHBIX CPOKOB MOJIE3HOM CITYKOBI).
Bo MHorux cnyyasx MeTOJ TEKYIIEW CTOMMOCTH 3aMEIICHMs] HUCIOJb3YeTCs s OLEHKU
CHPaBEAJIMBONA CTOMMOCTH MaTe€pHUaIbHBIX aKTHBOB, KOTOPbIE UCHOJb3YIOTCS B KOMOMHAIMM C
JPYTUMH aKTHBaMU WM C APYTUMH aKTUBAMH U 00513aTeIbCTBAMH.

Jloxoaublii moaxox: Meroabl OLEHKH, KOTOpPbIE IMPeoOpa3oBBIBAIOT OYIYLIME CYMMBbI
(HampuMmep, MOTOKH JIEHEKHBIX CPEJICTB WM JI0XOAbl U PAacX0/ibl) B €AMHYIO CYMMY Ha TEKYIIHM
MOMEHT (TO €cTh JAWCKOHTHpPOBaHHYI0). OlleHKa CIpaBeUIMBON M pPHIHOYHOM CTOMMOCTH
OCYILIECTBIISICTCSI HA OCHOBE CTOMMOCTH, 0003Ha4aeMO! TEKYIIUMHU PHIHOYHBIMHU OKU/IAHUSMU B
OTHOIIEHMH Takux Oyaymmx cymMm. [Ipm HUCHOIB30BaHUMM JOXOJHOIO IOAXO0/a OIEHKA
CIPaBEIMBOM CTOMMOCTH OTPa)KaeT TEKYIINE PBIHOYHBIE OXHAAHWS B OTHOLIEHMH TaKHUX
OyAyIINX CYyMM.

MeTopl OLIEHKH TOXOAHBIM MOAX00M BKIIFOUAIOT:

® METOJBI OLIEHKH I10 NPUBEICHHON CTOUMOCTH;

e MOJENU OLIEHKH OINIUOHa, Takue Kak (opmyna bmska-llloynca-Meprona wnmmn

OMHOMMATIbHAS MOJIENb (TO €CTh CTPYKTYpHAasi MOJIENb), KOTOPbIE BKIIOYAIOT METOMbI
OLICHKM [0 IPUBEAECHHOM CTOMMOCTH WU OTPaXalOT Kak BPEMEHHYIO, TaK U
BHYTPEHHIOIO CTOMMOCTb OIIIMOHA;

® METOJ JUCKOHTHPOBAHHBIX JIEHEKHBIX IMOTOKOB, KOTOPBIM HUCIIOIB3YETCS ISl OLIEHKH

CHpaBeHHHBOﬁ CTOMMOCTH HEKOTOPBIX HEMATCPHAJIBbHBIX AKTHUBOB.

3B|Crpanuna



OOO «AreHTCcTBO O1IeHKH «VIHTEIIEKT)

Poccus, Camapa, yi. [Nanaktuonosckas, 150, 4 stax. Ten. +7 (846) 337-55-18, +7 (846) 337-55-41

PoiHouHbIi moaxoxa: MeToJ OLEHKH, NMPU KOTOPOM MCHOJIB3YIOTCS LIEHBI W Apyras
COOTBCTCTBy}OH_[aSI I/IH(bOpMaI_[I/DI, reHeppreMaﬁ prHO‘-IHBIMI/I CACJIIKAaMH C UACHTUYHBIMU HIIN
COITIOCTAaBUMBbIMHU (TO €CTh aHaJIoTr I/I‘-IHBIMI/I) aKTHUBaMH, O6H33T€HLCTB&MI/I NI prHHOI71 AKTHUBOB U
00s13aTeILCTB, TAKOW Kak Ou3Hec. B MeTomax OLIEHKH, COBMECTUMBIX C PHIHOYHBIM IOJIXO0M,
YacTO HCIOJIB3YIOTCSI PHIHOYHBIE MHOXHUTEIHM, BO3HHUKAIOIIME M3 KOMIUIEKTa COTIOCTaBHUMBIX
nokasaresieid. MHOXHUTEIM MOTYT HaXOJUThCS B OJHUX JHMAa3oHaxX ¢ IPYrMM MHOXKHTEIIEM 110
KQKJIOMY COIOCTaBUMOMY TOKa3arenro. J[s BeIOOpa HaIeKaIero MHOKHUTENS U3 JUara3oHa
TpeOyeTcss UCIOIb30BaTh CYKIEHUE C YYETOM KAdeCTBEHHBIX M KOJMYECTBEHHBIX (DAaKTOPOB,
crienuPUIecKux I OLEHKH. MeTOAbl OLIEHKH, COBMECTHMBIE C PBIHOYHBIM IOAXOIOM,
BKJIFOYAIOT MaTPUYHOE 1IEHO0Opa3oBaHue. MaTpuuHoe IIeHOO0pa30BaHue - 3TO MAaTeMaTHICCKUN
METOoHO, I/ICHOJIB?;YGMBIﬁ HpCI/IMYHIeCTBeHHO IJIsI  OLICHKHN HeKOTOpBIX BHUIOB q)HHaHCOBI)IX
I/IHCTPYMGHTOB, TAaKHUX KaK OOJITOBBIC IICHHBLIC 6YM3,FI/I, HC OCHOBGBIBAsCH JIMIIIb HA KOTI/IpyeMLIX
[[eHaX Ha OMpejeNieHHbIC LIEHHbIE OyMard, a CKOpee Ha OTHOIICHUU IIEHHBIX Oymar K Ipyrum
KOTHUPYEMBIM [IEHHBIM OyMaram, UCIOJIb3yEeMbIM KaK OPUEHTHD.

1.20.3 O6ocHoBaHME BBIOOPA METOT0B OLIEHKHU

PaccmaTpuBaembple MakeThl aKOUK (PAKTUYECKH SIBISIOTCS HEKOTHpyeMbIMHU. OHAKoO,
OTCYTCTBHE KOTHPOBOK CBS3aHO C HCKJIIOYEHHEM U3 CIHCKAa KOTHPYEMBbIX akIMi Ha
MEXIYHApOAHBIX (POHIOBBIX IIIOMIAKaX. B TO e BpeMs 3a MpOIIeIIINI ¢ MOMEHTA MOCIEeIHUX
KOTUPOBOK JIO MOMEHTAa OIICHKH TIepUOJI HAOJOMaINCh KOJICOAHWS PBHIHKA, IO3BOJISIONINE
BBISIBUTH TBEPAYIO 3aKOHOMEPHOCTb WM3MEHEHHS CTOMMOCTH pPacCMaTPUBAEMbIX aKTHBOB. B
CBSI3U C BBIIIEU3JI0)KEHHBIM HaMU MPUHATO PEIICHUE O NPUMEHEHUU HWHIEKCHOIO0 METOoJa
pacyera, OCHOBAaHHOTO HAa U3BMEHEHUU PHIHOYHBIX KOTUPOBOK 110 aHAJOTUYHBIM UHTCTPYMEHTAM.

Taxkum o0OpazoM, NJisi MPOBEICHUSI OLICHKU IMPEACTABICHHBIX IIEHHBIX OyMar Hamu ObLI

MMPUMCHCH CpaBHHTGHBHBIfI II0XO0/J K OIICHKE.

1.21 3akJiioyeHue 0 pHIHOYHON CTOMMOCTH 00bEKTA OLIEHKH
B pesynpTare mpoBEAEHHOTO HCCIENOBAaHUS U TMPOU3BEICHHBIX HA OCHOBAaHUU

MOJIYYCHHBIX JAHHBIX PACYCTOB HAMH ONIPCACIICHA PbIHOYHAA CTOMMOCTD 00BeKTa OLICHKH.

Haumenosanue ISIN Banwoma Kon-60 Puinounasn Puvinounaa (cnpaseonueasn)
UeHHou dymazu HOMUHana UeHHBIX (cnpaseonusas) CHOUMOCHLb UEHHBIX Oymaz,
oymaz cmoumocms pyo.

UeHHbIX Oymaz,

pyo./mum

EVRAZ plc_ORD
SHS_SDRT 0.5 GB00B71N6K86 usD 221 508 117,1656p. 25953 117,7200p.
GBO00B71N6K86
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I'JIP Etalon Group plc

ORD SHS US29760G1031 ushD
US29760G1031
AJIP Cian PLC ORD

US83418T1088 USD

SHS US83418T1088
Hroropast BeIMunHA

pblHO‘lHOﬁ CTOUMOCTH,

pyo.

1636 805

15,7242p. 25 737 449,1800p.

462 305 269,4221p.

124 555 183,9400p.

176 245 750,8400p.

JAupexTop

000 «AreHTcTBO oleHKH «MHTELIIEKT»

JeiictBuTenbHbli wieH Acconuanuu CPO «HanuonaabHas

KOJJIerus CrieuaJJuCTOB-OLICHIIIUKOB)»

Ouenuuk, cepruduunpoBanublii no |l yposuio

KOMIIETCHTHOCTH EBpOHeﬁCKHX CTAaHAAPTOB OLCHKU

o

P tEfoo OBENE®

vHTE ekt
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2. ACTOYHUKU UH®OPMAIINU U ITOJITHOTA UCCJIIEAOBAHUSA

[Touck n cObop mHpOpMAIMU IS MPOBENCHHUS HACTOSIIEH PabOTHI OCYIIECTBISUICS MO
caMbIM Pa3HOOOPa3HBIM KaHaJaM C MPUBJICYCHUEM PA3ITUYHBIX HCTOYHHKOB JIAaHHBIX.
Hcrounnku uH(OpMAINK, UCIOIB30BAHHBIE B HACTOSAIICH paboTe, MOXKHO CIpYIITUPOBATH
IO CIIEYIOUIUM KaTerOpUsM:
K/ .
¢ Hudopmarnus, noiyyeHHas y COOCTBEHHHUKA;
/

¢ Hudopmanus o cuTyalluu Ha pbIHKE, MOJIYYEHHAs OT Pa3IMYHbIX CYOBEKTOB PHIHKA;

s Uudopmarnus, morydyeHHas U3 IEPUOTUUCCKUX U3TAHUN

>

** Bcemupnas cets HTEpHET.

L)

3. OB30P OCHOBHBIX ITOKA3ATEJIEH ®OHJTOBOI'O PBIHKA U
MMPOI'HO3 UX BHAUEHUH HA ITEPUO/I 2022 TOJIA.
3.1. JlaBJjieHHe HA POCCHIICKHE AKIITUH MOKET COXPAHUTHCS

MupoBbi€ pbIHKM Hauyajau TEKYL[YIO HEJEI0 pa3HOHAINPABIECHHbBIM JABUKeHUEM. OCHOBHOM
CIPOC MPOSIBUJICS Ha Pa3BHUTHIX IUIOIIAJKaX, B pe3yabrare yero uuaekc MSCI World mo utoram
mas npubasui 0,4%. Cinabee cMoTpenuch pa3BuBaronuecs peiHky, a uajaeke MSCI EM norepsin
cumBosmueckue 0,02%.

OTMeTHM, YTO MHBECTOPHI UTHOPHUPYIOT HETAaTUBHBIE (PAKTOPBI, KOTOPHIE CIIOCOOHBI B
JaIbHENIIEM IPUBECTH K CHIKEHHUIO phIHKOB. Tak, Bce Oosee «sicTpeOuHas» pUTOPHUKA CIIBIIIHA
ot npencraBureneit ®PC. Bricokass nHIAIMS MOXKET 3aCTaBUTh aMEPUKAHCKOTO PETyJISITOpa
nepeiTy Kk 0ojiee aKTUBHOMY Y)KECTOUEHHUIO JIEHEKHO-KPEAUTHON TOTUTHKH, & TAK)XKe OBICTPOMY
COKpallleHHIo OanaHca. JTO MPUBEAET K yIOPOKAHUIO CTOMMOCTH JIOJIJIApOBOTO (hOHAMPOBAHUS
U OTTOKY JMKBHJIHOCTU C PBHIHKOB, B pPE3yJbTaTe YEro IMMUPOKUM CHEKTP PUCKOBBIX AKTHBOB
OKa)KeTcs MOJ1 JaBICHHUEM.

[Imroc kK 3TOMy, pUCKOM Il AMHAMUKM MHPOBOM 3KOHOMMKH BBICTYNAE€T CHUTyallUs C
KOopoHaBupycoM B Kutae, rie npaBUTENbCTBO BBIHYKJIEHO BBOAUTH KAPAHTUHHbBIE OTPAHUYEHHUS.
Jlannblil (hakTOp MOXET OKa3aThb HETaTUBHOE BIMSHUE HA CUTYAllMI0 B KUTANCKON 3KOHOMUKE.
OcCHOBHOE BIIMSHME CIIOKMBILIASICS CHUTYyallMsl OKa3blBa€T HA PHIHOK HSHEPrOHOCUTENIEH —
OTaCeHMsI CHUKEHHUSI MOTPEOJICHUs YIIIEBOIOPOIOB CO CTOPOHBI OJTHOM M3 BEIYLIMX IKOHOMHK
MUpa MPUBENIO K KOPPEKIIMOHHOMY CHIKEHUIO 11eH Ha He(DTh.

Ecnu e roBopuTh 0 HACTPOEHHUSIX HA MUPOBBIX PhIHKAX HA YTPO BTOPHHUKA, TO UX MOXKHO
0XapaKTepHU30BaTh, KAK YMEPEHHO MO3UTHUBHBIE. BONBIIMHCTBO BEAYIIMX a3UATCKUX IUIOIIA0K
neMoHcTpupyeT moabem B mpenenax 0,8%. Uckmrouenme cocrtaBisier Kutail, rie MHACKCHI
JIBIKYTCSL UYYTh HHUXE YpPOBHEH 3aKpbITUsl TMOHeAelbHHKA. @Oblouepchl Ha OCHOBHBIE
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aMepuKaHckue uHAeKchl mpubaBisior mnopsaka 0,2%. Wionbckuit Qpioyepc Ha HePTh
mapku Brent repser  0,7%, Toprysice B paiione 108,7 ngommapa 3a Oappens. U3
MaKpO’KOHOMHYECKOW CTATHCTUKHU B XOZ€ TOPrOB MHBECTOPHI OOpATAT BHUMAaHUE HA TAaHHBIE 110
UHJCKCY MOTPEOUTENIbCKOr0 KiIMMara B ['epMaHUM M MHAEKCY MOTPEOUTENLCKOrO JTOBEpUs B
CIIA.

[To muToram moHexenpHUKa HHIEKC MocOupxku cHusmics Ha 2,2%, OTCTYNUB B pailioH
2430 mynkroB. CerogHs 0OXHIAaeM COXPAaHEHHs HEraTUBHBIX HACTPOCHHUH HAa POCCHICKOM
pPBIHKE. YUUTHIBAsl BEICOKYIO HEOINIPEAEIEHHOCTh, MHBECTOPHI B TEKYILIMH MOMEHT IIPEAIIOUYNUTAIOT
CHI)XaTh 00beMbl Oymar B moptdesne, TeM caMbIM COKpaliasi cBou pucku. [Ipu s3Tom ydacTHUKH
TOPrOB MOKAa HE T'OTOBHI MEPEUTH K MOKYIKaM B POCCHICKUX akUugX. OHU 0XKHUIAIOT CHIKEHUS
TEONOJINTUYECKUX PHUCKOB, YTO JACT IMOBOJA K IEPEIOMY HHCXOJSIIEro TPEeHJa M Hayaly
IIOJIHOLIEHHOTO BOCCTAHOBJIEHMsI Hallero pblHKA. CIIOKMBIIASCS CUTyalUs CEroJHS MOKET
MNPUBECTH K JaNbHEWIEMY CHW)XEHHIO HHJIEeKca MocOUpKu U ero orcTyriieHuto Hike 2400
MyHKTOB.

Ha BamtoTHON cexumu MOCKOBCKON OMp)KM B paMKaX CETOAHSILIHUX TOPIOB OKHUIAEM
IPOJOKEHHSI BOCCTAHOBJIEHHSI HAllMOHAJIbHOW BaitoThl. OTCYTCTBHE POCTa I€ONMOIUTHUECKUX
PUCKOB NMPUBOAUT K YKPEIUICHHIO HAllMOHAIBbHOW BaiiOThl. Tak, mapa nosmap/py0ib ceroaHs
MOJKET TMOMBITAThCS 3aKpenuThecs HUke oTMeTKH 90 pyoueid. [Ipu 3ToM amepukaHckasi BajIoTa
IPOJODKAET ABM)KEHHE B paMKaX HUCXOSIIEro TpeHJa, Oepyliero Hayaio OT MapTOBCKHUX
MaKCUMyMOB M TIPOXOJAIIEro B paiioHe 98 pybnei. B cinydae ero mpoOosi mojmap MOXKET
nomneITaThesl 3akpenuthes Bbime 100 pyGmeit. Iloka e MOXHO TOBOPUTH O COXpaHEHUHU
TEHJCHIIMH K BOCCTAHOBJIEHUIO HAIlMOHAJIbHON BaIIOTHI.

https://ru.investing.com/analysis/article-200291826

3.2. Poinok CIIIA: ®denpe3epB — KJI104eBOi apaiiBep

AmepukaHckue (OHIOBBIE WHJEKCH JIBIKYTCS Pa3HOHAIPABICHHO B TMEPBOMl MOJIOBUHE
TOPTOB MOHEAETHHUKA.

S&P 500 ynepcs B compotuBienue — 4550 n. Uunekc ymen Boime 50- u 200-1HEBHBIX
ckonp3smmx cpenaux. [locie mpo6ost 3toro ypoBHsA S&P 500 BHogHE MOXET OTIPABUTHCS B
parion 4700 1.

O:xuanus M0 MOHETAPHOM MOJINTHKE

YYacTHUKM pHIHKA 3aKJIJBIBAIOT MaliCKOe TMOBBINIEHUE KIII04YeBOW cTaBku Ha 0,5 m.om. —
no 0,75-1%. Drto Hamwio oTpaxkeHWe B pocTe A0XoaHOCTH 10-metHux TreasurieS B 3Tom
mecsie € 1,7% no 2,5%. PocT mporeHTHBIX CTaBOK — MOTEHIUAIBHBIN (haKTOp /aBIICHUS HA

aMEPUKAHCKUN PBIHOK aKIUH.
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Brnepsrie ¢ 2006 T. mpou3oIia HHBEPCHs «KPUBOH moxoaHocTH» rocodnuramnuii CIITA co
cpokoM mnorameHuss 5 u 30 ner (mosBiIEeHHE OTpULATENIBHOTO crpena). MHBepcus KpuBoi
JOXOJHOCTH — 3TO CUTYalus, Korja 6oyiee KOpOTKHUE OOJIMTallii HAYMHAIOT AaBaTh JTOXOJAHOCTD
BbIIlIE, 4eM OoJiee TMHHbIE.

OTO yKa3bIBaeT Ha 3aMeniieHHe dKoHOMUKH. B 2008 r. cocTosiics MUPOBOM HIOTEUHBIN
Kpu3uc. boree 4YeTKUH CHUTHAI — WHBEPCUS «KPUBOM JOXOAHOCTH» 2- U 10-1eTHuX
rocobmuranuii. [Toka ciipen monoxuTensHbIii — okoio 0,15 m.m.

Coo011eHus 10 SMUTEHTAM

Tesla (NASDAQ:TSLA) (+8%) mompocuiia akiiiOHEPOB IIPOr0JIOCOBAThH Ha MPEACTOSIIEM
€XKErolHoM COOpaHHU 3a pEeHIeHHE Pa3MEeCTUTh JOMOJHUTENIbHbIE aKIUU A MPOBEICHUS
crumTa. Brltuiata MoxeTt mpousoitu B Gpopme eaumHopazoBoro nuBuaeHAa. COBET TUPEKTOPOB
onoOpun mpemioxenne. Pasmep muBUAEHAA, a TaKKe MPOMOPIHS CIUIMTA CTaHYT W3BECTHBI
MOCJIe OKOHYATEIFHOTO COTJIACOBAHMS JIETaNICH.

Nikkei Asia coobmmia o Tom, uto Apple (NASDAQ:AAPL) (-0,3%) rmuianupyer
COKpATHTb IPOU3BOJICTBO OO KETHBIX cMapTdoHOB Moaenu iPhone SE na 20% Bo |l xBaprase.

HP Inc. (-5%) cooOmuin O MOKyNKe MPOM3BOIUTENS JCBAWCOB I IMEPCOHATBHBIX
komrbroTepoB Poly 3a $3,3 mupa BMecTe ¢ goirom.

Ha nenene B cpeny 6ynyt onybnukoBanbl qanusie o BBII CIIIA 3a IV kBaptan (Tpetbs
OlleHKa). B ueTBepr BhIHIET MHIEKC /1€JI0BOM aKTUBHOCTU B MPOU3BOJCTBEHHOM cekTope (PMI)
Kuras, a taxke nanneie mo 6e3padotuiie B EC u ynciy 3agBok Ha mocoOus mo 6e3padoTurie B
CIIA. Ilpoiiner 3acenanue OIIEK+. B maTHuIy BBIIAET KIFOUEBOM MakKpOpenu3 Mecsia —
MapToBCKUi oT4yeT no peiHKY Tpyaa CIIIA. KoHceHCyc-IpOrHO3 3KOHOMHUCTOB MpEAroiaraet
yBenuuenue non-farm payrolls va 400 Teic. ¥ cokpaiienue ypoBHs Oe3padoTuibl ¢ 3,8% 0
3,7%.

https://ru.investing.com/analysis/article-200291821

3.3. HNupexe Mocbup:ku BTOpoOH 1eHb KPAAY HAXOAUTCH MO/ JaBJICHUEM

CeroiHs1 Ha OTEYECTBEHHOM PBIHKE aKLIUI NEPBBIN JAEHb [1OCJIE MECSYHOIO 3aTULIbS, KOTAa
ObLIH AOCTYIIHBI BCC 6yMar1/1 AJI1 THBECTUPOBAHUA 3a UCKIFOYCHUEM ACIIO3UTAPHBIX PAaCIMUCOK.
BHqueM, HEACIIA HaydajlaCb C ABHBIX pacripogax q)aKTI/I'-IeCKI/I BO BCCX CCKTOpax, a MHACKC
Mocbupxu onyctiiics Huxke otMeTku 2450 myHkTOB. CIipocoM y MHBECTOPOB IOJIb30BAJINChH
MEHee JIMKBHUIHbIe OyMaru, KOTOpbIe BBICTYMAIOT OeHEPHUIIMapOM CKIIAbIBAIOIIEHCS TI100aIbHON
KOHBIOHKTYPBEI.

PacnponaBanuch Hambosee ys3BUMbIE CEKTOpa K HBIHEIIHUM CaHKUUAM — (PMHAHCOBBIN

(Coep (MCX:SBER) oa: -5,0%; BTb (MCX:VTBR): -3,7%) u nedrerazossiii (['aznpom
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(MCX:GAZP): -3,7%; HOBATOK (MCX:NVTK): -1,5: Pocuedts (MCX:ROSN): -2,0%;
JIVKOMJI (MCX:LKOH): -1,7%; Cypryraedpreras (MCX:SNGS) oa: -4,7%; Taruedts
(MCX:TATN): -6,4%). [Ipx 5TOM OTMETHM, YTO JOMOJHUTEILHOE AaBJICHHE HA SHEPTETHUCCKHUEC
KOMITAHUU OKa3bIBAI YKPCIUSIFOIIUICS pyOJIb U KOPPEKTHPYIOUIHECs HEPTSIHbIE KOTHPOBKH.
AKIIMM DKCHOPTEPOB JPYTUX OTpacieid, HanpuMmep, METAJUTyPrHYeCKOW, TaKXKe JCHICBENH,
cienys 3a pblHKOM 3a uckimouenueM Pacnaackoit (MCX:RASP) (+9,4%), Cenurnapa (+7,3%),
KOTOpbIE B HAMMEHBIIECH CTETEHU MOJBEPKEHbl CAHKIIMOHHOMY JaBlieHHIO. Takke «orydine
poiaka» Beirsienn Oymarn  Hopaukens (MCX:GMKN) (-1,0%), KOTOpbIii BBICTYIaeT
KJTFOYEBBIM TJI00ATBHBIM MTOCTABIIMKOM TTaJLIaJIHsL.

daBopuTaMH POCTa Ha phIHKE BHOBb cranu akmuu xummnpoma (Akpon (MCX:AKRN):
+40,2%; ®Docarpo (MCX:PHOR): +20,0%) u3-3a ckiagsiBaromerocs aeuimra mpeaioKeHus
peanu3yeMoro ChIpbs Ha PHIHKE, a TAK)KE KpaifHe BBICOKHX I1eH Ha ra3. Oco0bIM CIPOCOM TaKke
NOJB30BAIUCh ~ OymMaru  MaJlOJMKBUAHBIX ~ KOMIIAHWM,  KOTOpPbIE  BBIUTPBIBAIOT  OT
umnopro3ameinienus (Yepkuzoo (MCX:GCHE): +13,25%; AGpaydiopco: +12,2%; Cerexa:
+5,9%; benyra: +10,6%).

B ayrcaiinepax TOproB ObUIM KOMIAHHMH, HauOoOJee MOJBEPKEHHBIE PHUCKY BBICOKHX
SKOHOMHMYECKHUX IOTeph H3-3a paHee BBeleHHbIX caHkiuii (Camoner: -25,7%; Meuen
(MCX:MTLR) am: -22,8%; M.Buzneo (MCX:MVID): -18,5%)

MpsI cunTaeMm, 4TO TMOTSHIHAT ISl PACHPOAaX COXPAHSIETCs BILIOTH IO BBIXOAA MHICKCA
Mocbupxu k ormerke 2300 nyHkToB. [loka BOJNATHIBHOCTH B psi€ «(pUIIEK» OCTAETCS
MOBBIIICHHONW, a BHEIIHUN (OH NPOJOHKAET OKa3bIBaTh JIaBICHHE Ha HKOHOMUYECKYIO
CUTyalMio B cTpaHe. He MckiodaeM, yTo B cllyyae pe3KHUX JIBMIKEHUH Ha OHMp)Ke BO3MOXKHBI
aKTUBHBIE PETYIIATOPHBIE IEHCTBHS cO cTopoHbl banka Poccum.

https://ru.investing.com/analysis/article-200291819

3.4. IIpeodaananne npoaax B pOCCHMCKUX aKIHUAX COXPAHACTCS

Poccuiickuili pelHOK B Hauajle HEJENU MPOJODKMI CHIKeHHe. Topru mpoaoyiKaroT
OPOXOAUTh B pPEXKUME, OrpaHMYEHHOM II0 BPEMEHH, OJHAKO MPOU30LUIO pPACHIMPEHHE
TOPryeMBIX MHCTPYMEHTOB, YTO TOBOPHUT B MOJb3y HOpManu3auuu cutyanuu. [Ipm stom
COXPAHIACTCA YacCTb Ol'”paHI/I'-IeHI/II\/II, BKJIIO4Yas 3alpe€T Ha «KOPOTKHUEC) ITPOIAAXKH. OTMGTI/IM, qTOo
npeoOiagaHue Mpoaax HaO0Jaloch MO OONBIIMHCTBY OyMar, BKIIIO4as OyMaru sKCIOPTEPOB,
4YTO MPUBEIO K OTCTYIUIGHHIO MHJAeKkca Mocbupku Huxe ypoBHe 3akpbiTus 25 ¢espanst. B
ayTcaiiiepax Ha pbIHKE OKa3aJUCh aKIMH, TOPTH IO KOTOPBIM TOJBKO crapToBaiu. Tak Ooiee
20% motepsun aknuu 6anka Caskt-Ilerepoypr (MCX:BSPB) u Camornera, a Takke «Impedni»

Meugena (MCX:MTLR). Jly4iie pelHKa BHOBb BBITJISIIAT aKIIUKM MPOU3BOaUTENEH ynoopenuit. U
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eciu Oymaru @ocArpo (MCX:PHOR), npubasusimue 20%, pacTyT yke TPETbIO CECCHUIO, TO
akunu Axpona (MCX:AKRN), Topru KOTopbIMH CTapTOBaJIM TOJIBKO CETOAHSI, Cpa3y BBIPOCIU
Ha 40%. W3 BBICOKOJIMKBHIHBIX Oymar otMeTuM cHikenue akiuii Coepoanka (MCX:SBER) (-
4,9%), T'asmpoma (MCX:GAZP) (-3,7%) u Pocuebtn (MCX:ROSN) (-2%). Ilo wutoram
TOproB uHAeKc MocOupsku cHuzuics Ha 2,2%, orctynuB B paiioH 2 430 nynkroB. Ckopee Bcero,
B Ommkaiilive THU JaBjeHHE HAa POCCUHCKHME aKIMM MOXeT coxpaHuThbcs. Ceifuac 4vacThb
MHBECTOPOB MPEANOYUTACT COKpAIIaTh KOJIMYECTBO OyMar B MOPTQENAX, CHHXKAs PHCKH.
[Toxynku e caepKMBaeT HEOIPENEICHHOCTh IO JAMHAMUKE TI'€ONOJUTHYECKHX PHUCKOB W,
COOTBETCTBEHHO, OTCYTCTBHE OPUEHTUPOB IO LI€HAaM Ha Hallu Oymaru.

Ha BamtoTHOM cexnuu MoCKOBCKOM OupkH pyOib MPOJOJIKAET BOCCTAHABIMBATHCS IO
OTHOLIEHHUIO K OCHOBHBIM MHPOBBIM BaJlOTaM Ha (pOHE COXpaHEHHUS HU3KUX OOBEMOB TOPIOB.
Tak, K cepeaune IHA OOJUIap CHU3WICS Ha 2,6%, OTCTYnUB HuUXe 94 pyOiieid, eBpo MOTepsul
3,3%, Toprysics B paiione 101,5 py6ns. Hecmotps Ha To, 4yTO moAaepkka pyoiisi MOTJia HEMHOTO
CHU3UTCS, B CBA3M C MPOXOXKACHHWE HA NPOILION HeAeNe MHUKAa HaJIOrOBBIX BBHIIIAT, OH
IPOJODKAET BOCCTAHABIMBATh IMO3ULIUU B OTCYTCTBMM pPOCTa T'E€ONOJIMTUYECKUX PHUCKOB. B
pe3ynbTare mapa Josuiap/pyois cienaia eme OJuH mar K HWKHeW rpaxHune kopumopa 90-100
pyOuneii. Ilpu 3TOM OHa MpomOIKAET OBMKEHHE B paMKaX HHUCXOMAIIETO TpeHAa, Oepyliero
Hayajo OT MaKCUMYMOB MapTa U Mpoxozsmero 4yTb Huke 100 py6useil. 9T0 TOBOPUT B MOJIB3Y
BO3MOXKHOCTH TECTUPOBAHMS B paMKax TeKymied Hexenn otmerkn 90 pyOmei. B ciydae ke
npo0os TpeH/a, aMEepUKaHCKas BaJOTa MPEJIPUMET IOMbBITKY 3aKperIeHUs BbILIE BEpXHEH
I'paHUIBI 0003HAYEHHOTO JHara3oHa.

https://ru.investing.com/analysis/article-200291818

4. TlpuMeHeHHe CPABHUTEJIBLHOIO MOAX0/1a K OlleHKe PHIHOYHOM
CTOMMOCTH 00bEKTOB OLICHKH
CpaBHUTENBHBIA TMOIXOJ K OIICHKE aKIWi OCHOBAH Ha aHaJM3€ MoKa3zaTelel CIEelIoK ¢
aKUUSAMH  TPEANPHUATHN, aHAJOTMYHBIX OLEHMBAEMOMY U BBISBICHHUIO LIEHOOOPa3yOLINX
(bakTOpOB, BIUAIOLUIMX HA BETMYMHY PHIHOYHOM CTOMMOCTH aKIUM.
PaznnuatoT 0OBIKHOBEHHBIE U TPUBUIIETUPOBAHHBIE AKIINH.

1) OOBIKHOBEHHBIC aKI[MM JAIOT TPABO HA ydacThe B ympamieHuH oOriecTBoM (1 akmums
COOTBETCTBYET OJTHOMY I'0JIOCY Ha COOpaHUM aKIIMOHEPOB, 32 UCKIIOYEHUEM IPOBEICHUS
KYMYJIATUBHOTO TOJIOCOBAaHUS) U YYacCTBYIOT B paclpe/ieleHuu NMPUObUTH aKIIMOHEPHOTO
oOmiectBa. VICTOYHMKOM BBIIJIATHl JAWBHJIEHIOB MO OOBIKHOBEHHBIM aKLUAM SBISETCS
ymucTasi NpubblIb oOuiecTBa. Pasmep NUBHUIEHAOB OMpENENseTcs COBETOM JIHPEKTOPOB

OPEANpUATHS U PEKOMEHAyeTCs O0IleMy COOpaHHIO aKIIMOHEPOB, KOTOPOE MOXKET
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TOJBKO YMEHBIIUTh pa3Mep IUBUIEHIOB OTHOCHUTEIBHO PEKOMEHJIOBAHHOI'O COBETOM
JTUPEKTOpOB. Pacmpesnenenue TUBUICHIOB MEXKIY BIIAJEIbIIaMi OOBIKHOBEHHBIX aKIIUH
OCYIIECTBIISIETCS MPOMOPIUOHAIBHO BIJIOKEHHBIM CpEACTBaM (B 3aBUCUMOCTH OT
KOJIMYECTBA KYIUICHHBIX aKIIH ).
2) 2) IlpuBuierupoBaHHbIE aKIIMA MOTYT BHOCHTh OIPAaHMYCHHS HA YYaCTHE B YIIPABICHHH,
a Tak)Ke MOTYT JIaBaTh JIONIOJHHUTEIIbHBIC TIpaBa B yMpaBlIeHUH (He 00s3aTeIbHO), HO T10
CPaBHCHHIO C OOBIKHOBEHHBIMH AaKIUSIMU HUMEIOT PSi MPEUMYIIECTB: BO3MOXKHOCTH
MOJIYYeHHUS] TapaHTHUPOBAHHOIO JO0XO0J/a, IEPBOOYEPETHOE BBIJCICHUE NPUOBLIM Ha
BBIIJIATY TUBUIEH/IOB, IEPBOOUEPEIHOE MOTAIICHUE CTOUMOCTH aKIIUU TIPU JTMKBUIALIMHI
aKIIMOHEPHOTO o0mIecTBa. JIMBUACH Bl 4acTO (PMKCUPOBAHBI B BUE OMPEICIEHHON 10N
OT OYXTaJTepCKON 4YUCTOW NPHUOBUTM WU B aOCOJTIOTHOM JCHE)KHOM BBIPAKEHUU.
JIMBUACHIBI TIO MPUBUIICTUPOBAHHBIM AKIUSM MOTYT BBIILJIAYMBATHCS KaK W3 TPUOBLIH,
TaK U U3 JPYrUX HCTOYHUKOB — B COOTBETCTBUU C YCTaBOM OOIIECTBA.
Kasxnprit BU akiinii ©IMEET CaMOCTOSTEIbHBIM KOTUPOBKH Ha (POHIOBOM OMpIKe.
Br100op MeTO1a OLlEHKM aKUMii
OrnieHKa akIUii CPaBHUTETBHBIM OJIX0/10M
CpaBHUTENIBHBIN MOAXOJ B OIICHKE aKIMii OCHOBAaH Ha IMPHUHIIMIIE 3aMEIIECHUs, KOTOPbIH
[JIACUT: TIOKYMNaTellb HE KYNUT OOBEKT, €CIM €ro CTOMMOCTh MPEBBIIIACT 3aTpaThl Ha
npuoOpeTeHne Ha pPBIHKE CXO0XKero oO0BbeKTa, OO0JaJaroNIero TaKOM Ke IMOJIE3HOCTHIO.
CpaBHUTENBHBIN MTOAXO0 B OCHOBHOM HCITOJIB3YETCS B TEX CIy4dasix, KOTr/ia UMeeTcs 6a3a JaHHBIX
KOHKPETHBIX CJIEIIOK, COBEPIICHHBIX Ha pbiHKe. KpuTepusMu BbIOOpa KOMIaHHUII-aHAIOTOB, KakK
MIPABUIIO, SIBISIOTCS: MPUHAMIEIKHOCTh K OMPEEIIEHHON OTpaciau, 00beM €XEeTrOJHON BBIPYUYKH,
CXOXKECTh psiia APYruX Tokazarened (uHaHCOBOU nesrenbHOCTH [IpennmpusTusi, pa3BUTOCTh U
OTKPBITOCTh PBIHKA COOCTBEHHBIX aKI[MH, OTCYTCTBHE MpOIlECCa AaKTUBHOM CKYNKH aKIUH C
[EJbI0 TOTJIOMICHUS IPYTMMH KOMITAaHUSMHU, OTCYTCTBHUE YOBITKOB 32 PsI OTYETHBIX MEPHUOIOB.
B pamkax cpaBHUTENBHOTO MOIX0/a Han0OJee YaCcTO UCIMONIB3YIOT YEThIPE METO/1a OLIEHKH:
1) MeTo KOMIIAaHWK — aHAJIOTA MJIM METO]T PhIHKA KarnuTasia
Metoa nMpUMEHHM MPU HATUYHH (PUHAHCOBOW MH(POPMALMKM O TPEANPHUATHIX-aHAJIOTaX,
aKIUA KOTOPBIX oOOpamiarTcss Ha (QOHAOBOM pbiHKE. [l0 COCTOSHMIO Ha JaTy OIICHKHU
MPOU3BOIUTCS TOWCK HHOpMamMu O TPOAaXe aKIWi [PeInpHUsITHIi-aHaJIOrOB B
KOTUPOBAIBHBIX CHUCTEMax WJIM O HAJIWYAM WHJIUKATUBHBIX KOTHPOBOK. B  KkadecTBe
pENpe3eHTaTUBHOW BBIOOPKHM JUISI OIEHKH aKIIMi MOTYT BBICTYNaTh WHBECTUIIMOHHBIE
XapaKTepUCTUKU HE MEHEee 4YeM IMATH MPEANPHUSTUI- aHAIOTOB, COBMAJAIONIUX C OOBEKTOM

OLICHKHU 110 OCHOBHBIM ITPONU3BOJACTBCHHBIM XapPAKTCPHUCTHUKAM.
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2) Metox CenoK WK METOJ CPaBHEHHSI TPOIAX

Metoa mpennojaraeT COMOCTABICHHE IIEH PEaJbHBIX CAEJIOK KYIUTM-TIPOJAXH aKUIUH
NpeANpUSTHII-aHATIOTOB U MX (DMHAHCOBBIX MOKa3aTesell (rooBas BbIpyYKa, TOI0Basi MPUObLIL
110CJI€ HAJIOr000JI0KEH I, BEJIMYMHA YUCTBIX AKTUBOB U IIPOYKE (GaKTOpPbI).

HNudopmannio 0 1eHax peajbHbIX CHENOK C aKUHUAMHU HPEANPHUATHNH-aHATIOTOB MOXKHO
HalTU B OTKPBITBIX MCTOYHMKAX, MyOJMKYIOIIUX COOOLIEHHS O MpoJakaXx MAaKeTOB aKUUi Ha
BCEPOCCUNCKUX AayKIMOHAX, YKPYHMHEHHBIC OallaHCBHl MPEANpUATHII-aHAIOTOB, CBEICHHS O
pasMepe YCTaBHBIX KallUTAJIOB U BHJIaX BBITYIIEHHBIX aKIIWH.

3) Merox orpaciaeBbix KOG PHUIMEHTOB

OcHOBaH Ha aHainu3e MPAKTUKM MPOJAX AKIMHA B TOH WIM MHOH OTpaciu, M0 KOTOPOMY
BBIBOAMTCSL OTPENENICHHAs] 3aBUCHMOCTH MEXJy LEHOW MpPOJaXH M KaKMUM-TO ITOKA3aTeNeM.
Taxue otpacieBbie KOA((GUIIMEHTH PACCUUTHIBAIOTCS HA OCHOBE JUIUTEIBHBIX CTAaTUCTUYECKHUX
HaOMIOCHUI 3a IleHaMu MpOAaX MPeInpUATH M HUX BaXXHEWIIMMU INPOU3BOJICTBEHHO-
(UHAHCOBBIMU  XapakTepucTUKamMu. JlaHHBII  MeTon  HE  MOJNy4Wsd  JIOCTaTOYHOI'O
pacmpocTpaHeHHsi B CBS3M C OTCYICTBMEM HE0oOXoaumoil wuHpopMamuu, TpeOyromen
JUTMTEIIbHOTO MOHUTOPHHTA PHIHKA.

4) Mertoj CTaTHYECKOr0 MOICITHPOBAHUS

OcCHOBBIBAa€TCSl Ha pacyere CTOMMOCTH aKIHUi OLIEHUBAEMOI0 MPEANPHUATHS C ITOMOIIbIO
YPaBHEHHI PETPEecCUH, CBS3BIBAIONINX (DYHKIIMOHAJIBHBIE XaPaKTEPUCTUKU (TaKhe KakK ToJ0Bast
BBIPYYKa, TOJI0BAas MPHUOBLIH MMOCIE HAJOT000JI0KEHUs, BEIMYMHA YHUCTHIX aKTUBOB M IPOYHE
(dakTopsl) HE MeHee MATH NpPEANpPUATHI-aHAIOTOB, MO KOTOPHIM CYIIECTBYIOT U H3BECTHBI
PBIHOYHBIE 1IEHBI aKLIUH.

Jis mpuMeHeHHsT B paMKax HACTOAIIET0 OTYeTa HaMH ObUT BBIOpAH METOX CIENIOK
CPaBHUTEIHHOTO TIOIXO0/1A.

@uHaHCOBBIE MYJIBTUIUIMKATOPBl ((puHAHCOBBIE KOI(D(UIMEHTHI) - HHIUKATOPHI, Ha
OCHOBE KOTOPBIX IPOMCXOJUT OLIEHKA KOMITaHUH (IMUTEHTOB). DHUHAHCOBBIE MYJIBTUILIMKATOPHI
SIBIISTIOTCSI MHCTPYMEHTapHeM (pyHIaMEHTaJIbHOTO aHAIM3a W HAIlPaBJICHBI TJIABHBIM 00pa3oM Ha
TO, 4TOOBI ONpPENENUTh CHPABEUIMBYI0 BHYTPEHHIOIO CTOMMOCTH (target) KOMIIAHMM IIyTeM
CpaBHEHHMs C aHAJOraMy (KOMITAaHUSIMH U3 TOU jK€ OTPACIH WM CEKTOpPa).

[TonoGHBIN BuA aHanu3a (€ro Ha3bIBAIOT CPABHUTENBHBIM) B HACTOSIEE BpPeMs MOJIydaeT
Bce OOJBIIYIO TONYJIsIpHOCTE. [IprdyeM B HacTosimee BpeMst IM aKTHBHO TOJIB3YIOTCSI HE TOJBKO
npodeccHOHaTbHBIE aHATUTHKK, HO U PSIIOBBIE WHBECTOPHI. TeM He MeHee, HECMOTps Ha 3TO,
MaJIo KTO M3 HUX JI0 KOHIIA OTAaeT cebe OTYEeT B TOM, YTO COOOW MPEICTaBISAIOT (PMHAHCOBBIE

I(OE)(I)(bI/II_[I/ICHTBI. Kaku o TOM, KAKUM O6p8.30M OHU paCCYUTBHIBAKOTCA.
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Bce ¢unaHCcOBBIE MOKa3aTenu, oTpakarouve (pUHAHCOBO-XO3SMCTBEHHYIO NESATEIbHOCTD
KOMITAHWHM, TPHUHATO JAEIUTh Ha YEThIpe TPYNIBL IIaTEXKECHOCOOHOCTH, (DUHAHCOBOM
YCTOMYMBOCTH, JIEJIOBOM aKTHBHOCTH U PEHTA0EIIbHOCTH.

[Toka3zarenu miaaTexecnocoOHOCTH MO3BOJISIOT OLIEHUTh CIIOCOOHOCTh OIUIAThI JIEHEKHBIX
00513aTeIbCTB.

[Tokasarenn  (QuHAHCOBOM  YCTOMYMBOCTM  OTYaCTM  HAllOMUHAIOT  IOKa3aTeNu
wiatexxecnocooHoctd.  OnHaKO B OTAMYME OT TMOCIEAHUX, IOKa3zaTenud (HUHAHCOBOU
YCTOMYUBOCTH, KaK MPABWIIO, JAEMOHCTPUPYIOT YPOBEHb HPUBJICUCHHS 3a€MHOTO KaluTala U
CHOCOOHOCTH 00CITYKHMBATh ATOT JOJT (B YaCTHOCTHU, YPOBEHb KPEAUTOPCKON 33 JOJDKEHHOCTH).

[Toka3arenn AenOBOM AKTUBHOCTH OTPaKaIOT, HACKOJIBKO 3(P(EKTUBHO HCHOJIb3YIOTCA
CpeACTBa KOMITAHUY TIPH OCYIIECTBICHUU (PMHAHCOBOH JIEATEIHHOCTH.

[Toka3zarenn peHTAOETBHOCTH - MO3BOJSIOT OICHUTh SKOHOMHUYECKYIO 3(()EKTUBHOCTH H
npubbUIbHOCT  mpennpuatuss. K uuciny 3TUX Mokaszaresnell OTHOCHTCS U I[TOKas3aTelb
PEHTa0EIbHOCTH (K HpUMEpPY, YUCTOH PEHTAa0EIbHOCTH WM IOKa3aTellb HOPMbl BHYTPEHHEH
peHTabenbHOCTH, Tak Ha3biBaeMblil IRR).

Cpenu Hanbosnee BaKHBIX (PMHAHCOBBIX IOKA3aTeNeH, MM TIOKa3aTesieil IepBOTr0 YPOBHS
BBIJICJIAIOTCS - PhIHOYHAS KalMTalIM3alus, oOlas CTOMMOCTh aKTHBOB, CTOMMOCTh KOMIIaHUH,
BBIPYYKa, YUCTasi NPUObLIb, I€HEXKHBIH OTOK.

Kamuranmzamus (Market Capitalization) - QUHAHCOBBI ITOKa3aTelb, OTPAKAIOIIUN
PBIHOYHYIO CTOMMOCTh KOMITAaHWH. PaccuuThiBaeTcs Kak KOJHMYECTBO  pa3MeElIeHHBIX
(outstanding) akiuii (OOBIKHOBEHHBIX U MPUBUICTHPOBAHHBIX), YMHOXKEHHOE Ha MX PHIHOUHYIO
LEHY.

O6mas croumocts akTtuBoB (Total assets) - (uHAHCOBBINM MMOKa3aTeNb, OTPAKAIOIIUMA
CYMMapHYIO CTOMMOCTb BCEX aKTHBOB, IPUHA/IJICIKAIINX KOMIIAHHH.

Croumocts xomnanuu (Enterprise Value) - ¢puHaHCOBBII MoKa3aTenb, pacCUUTHIBAEMBIN
KaK pPbIHOYHAs CTOMMOCTh KOMIIAHMM IUTIOC JOJII KOMIIAHMM 33 MHHYCOM JIEHEKHBIX CPENICTB
NPEINPUSTHS U JICHEKHBIX YKBUBAJICHTOB.

Boipyuka (Revenue, sales) - (¢uHaHCOBBI mOKa3zarenb, OTpakawoUi 00beM
MOCTYMUBIINX CPEJICTB OT pealin3alliil TOBAPOB U YCIYT 3a ONpPEIEICHHbIM NepruoJl BpeMEHH.

Yucras npudsuts (Net profit, earnings) - (HUHAHCOBBIM MOKa3aTeNlb, OTPAKAIOLIHUIA
BBIPYYKY KOMIIAHHHA MHUHYC Ce0ECTOMMOCTh U MHHYC HAJIOT Ha MPHOBLITH.

JHenexnpiit notok (Cash flow) - huHaHCOBBII MOKa3aTesb, OTPAKAIOLUIUIN MOJOKUTEIHHYIO
WINA OTPULATETIbHYIO Pa3HUILy MEX/1y BEIMYMHAMHU MOCTYIUICHUH U BBIIJIAT JAEHEKHBIX CPEJICTB

KOMIIaHHEH 3a OHpeZ[CHCHHBIﬁ nepuoa BpECMCHHU. B pAAC CIIYy4acB TAKIKE (I)I/Il"ypl/lpyeT IIOHATHUC
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cBoOonmHoro aeHexkHoro motoka (Free, Net Cash Flow) - 3T0 Ta yacTh NEHEKHOTO TOTOKAa,
KOTOpask MPEJICTaBIIsET COOON M3IMILIEK JCHEXKHBIX CpPelncTB. TO €cTh 3TO NEHBIH, KOTOpPHIE HE
OTHOCATCSI K KaTETOPUH OOOPOTHBIX M MOTYT OBITh ITyLICHBI HA PA3IMYHbIC IIEHU, HE CBSI3aHHBIC
HANPSIMYIO C XO3SHUCTBEHHOU N1€ATEIbHOCTHI0 KOMIIAHUU (HAmpuMep, MOTYT ObITh HaIPaBJICHBI
Ha JIUBUJICHHBIC BBIILJIATHI).

OUHAHCOBBIMH TMOKA3aTEISIMU BTOPOTO YPOBHS SBJIAIOTCS IMPOU3BOJHBIC OT IMOKa3zaTesei
nepBoro ypoBHs. B uuciie Hanboisiee 4acTO HCIIOJIb3YyEMBIX CIEAYeT OTMETUTH - IOKa3aTeslu
NpUOBUIPHOCTH: TPUOBUIH KOMIIAHWU JIO YIUIAThl HAJOTOB, MPOIIEHTOB M aMOPTHU3ALMOHHBIX
OTUYHUCIICHUH, OTlepalliOHHas ¥ IOHAJIOTOBasi IPUOBLI.

[TpuObLIb 1O yIIIAThI HAJIOTOB, MPOLIEHTOB MO KPEAUTAM U aMOPTU3ALMOHHBIX OTYUCICHHM
(Earnings Before Interest & Taxes, Amortization and Depreciation) - ¢uHaHCOBBII MMOKa3aTeIb
Hapsily ¢ IoKa3aTesleM NMpUObLIM U CTOMMOCTH aBTUBOB moka3aTesb EBITBA nanboinee yacto
UCIIONIB3YETCSl MpU pacyere (UHAHCOBBIX MYJIBTHIUIMKTOPOB, KOTOpBHIE MO3BOJIIOT OLIEHUTH
NpUOBUIEHOCTh KOMITAHUH.

[TpuObUTE O yIUTaTHI HAJIOTOB W MpoueHTOB mo kpemuty (Earnings Before Interest &
Taxes, EBIT) - ¢uHaHCOBBI mNOKa3aTenb, OTPAXKAMOUIMKA NPUOBUTL KOMIIAHUH 0 YIUIAThI
HAJIOTOB U IPOIEHTOB IO KPEIUTaM.

[Tpubbuie o namoroB EBT (Earnings Before Taxes) - ¢uHaHCOBBIN MOKa3aTenb
OTpaXaloIIKUK JIOHAJIOTOBYIO WJIM BAJIOBYIO MPHUObUIb Hpeanpuatusd. B orauune To mokasarens
EBITDA EBT sBisieTcst He moka3zateneM net, a gross.

Ha ocHOBaHMM 3THX, a TaKkke JIpPYrMX (PMHAHCOBBIX IOKa3areneld MPOUCXOAMUT pacyeT
(MHAHCOBBIX MYJIBTHILUIMKATOPOB, KOTOPBIE IMO3BOJSIOT OCYIIECTBUTH OLEHKY KOMIIAHWU Ha
OCHOBE CPaBHEHHUS C aHAJIOTAMHU.

[Ipu sTOM cpenu (PUHAHCOBBIX MYJBTUILIMKATOPOB CYIIECTBYET TAaKXKe OIpeaeseHHas
rpagauus. OJHM NOKa3aTeNnu SBISIIOTCS YHUBEpCANbHBIMU (K pumMepy, P/S wim ROS), 1.e. onn
MOTYT HMCIIOJIb30BaThCs IPU OLICHKE BCEX KOMIIAHUM U3 BCeX OTpacieil. B To Bpems, kak apyrue,
ABIISIOTCS CIIEUATBHBIMU U UCIIOJIB3YIOTCS TOJBKO AJIsL OTJIEIbHBIX CEKTOPOB U KOMITAHUH.

B nanHOM ci1yyae Mbl OCTAaHOBUMCS Ha HauboJee YacTo UCIIOIb3YEMBIX.

P/E - (Price per share/Earning per share) - ko3¢ duiueHT OTHOIICHUS KalTUTATU3AIMH K
roJIoBOMYy OOBEMY YHUCTOW MNPUOBLIIM. DTOT MYJIBTHUIUIMKATOP YCIOBHO OTpaXkaeT, Kakoe
KOJIMYECTBO JIET MOHAJ00UTCS KOMIIAHUU MpPHU TEKYIIEM pa3Mepe ToJ0BOW YUCTON MpHObLIH,
4yTOOBl OKYNUTH ceOsl. B OOBIYHBIX yCNOBHUSIX 4YeM OoJibllle KpaTHOE, TEM MEHee HHTepecHa
KOMIIaHUSI C TOYKHM 3peHMs BioXkeHHil. OIHAako B JaHHOM Cllyd4ae €CTb M MCKIIOYEHHUs: K

npUMepy, THHAMUYHO pa3BUBaroIuecs start-Ups y KOTOPBIX COOTHOIIEHHE MOXeT ObITh 20X U
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Beimie. [lpu 3ToM ciiegyeT OTMETHTh, YTO MYJbTHILIMKaTop P/E B OONBIIMHCTBE CiydacB
pPacCUUTHIBACTCS C MOMOIIBIO Jpyroro kodddumuuenta - EPS.

EPS (Earning per share) - ko3¢ duimeHT n10xo7a Ha OJHY aKIHUIO, PACCUYUTHIBAEMBINA KaK
OTHOILIEHHE O0beMa TOJOBOW YUCTOH NUPUOBUIM KOMIIAHWH (32 BBIYETOM JUBUACHIOB II0
NPUBUJICTUPOBAHHBIM aKIUsIM) K CPETHEMY YMCITY OOPAIIAIONIMXCS aKITHA.

B poccuiickux yclioBHsIX, KOraa OOJIbIIMHCTBO KOMITAHUI HE OCYIIECTBISICT TUBUICHIHBIX
BBIIJIAT 1O OOBIKHOBEHHBIM aKLHUSAM, UMEHHO KO3()(PUIMEHT OTHOIICHHE KaHUTAIM3aLUU K
00BbeMy MpoJak B O0JIbIICH Mepe SBISIETCS MPUMEHUMBIM, 4eM MyIbTUIuMKaTop P/E.

P/S (Price per share/Sales per share) - ko>(h(dHUIMEHT OTHOIIEHUS KalUTAIH3ALMH K
roJI0BOMY 00beMy BEIpYUKH (00beMy mpoaax). OH SBIsSCTCS YHUBEPCATIBHBIM 110 CBOCH CYTH.

P/CF (Price per share/ Cash Flow)- ko3dduineHT OTHOIICHHS KalHUTAIU3alUU K
JICHEKHOMY TOTOKY. DTOT MYJBTHIUIMKATOP, TaKke Kak P/S sBistommiics yHUBEpCAIbHBIM,
OTpaKaeT, KaKas 4acTh JCHEKHOTO NIOTOKA, FTCHEPHUPYEMOro KOMIIAaHUEH PUXOAUTCS Ha YUCTYIO
IPUOBLIE.

EV/EBITDA (Enterprise Value/ Earnings Before Interest & Taxes, Amortization and
Depreciation) - ko3((UIMEHT OTHOIICHHS CTOMMOCTH KOMITAHHH K MPUOBUIM [0 YIUIAThI
HAJIOTOB, MPOIEHTOB MO KPEAUTAaM M aMOPTHU3AI[MOHHBIM OTYHCICHHUSAM. MYyJbTUIUINKATOP
Han0oJiee 00OBEKTUBHO OTPAKACT CTOMMOCTh OOBEKTa OLICHKHU (KoMIaHuw). [Ipu ucnons30BaHUN
mynbTuiirkatopa EV/EBITDA nenecooOpa3HO yYMTBHIBaTh: BEIWYHHY HAJOTOBOM CTaBKH,
aMOpTHU3allii, CTOMMOCTh 3aeMHOro kamwurtaina, oxugaembli poct EBITDA. Koadduuent
OpUMEHSIeTCs A OLEHKH JIIOOBIX NpPEANpUATH, B TOM 4YHCIEe C pa3HOH BETUYMHOU
JIOJITOCPOYHBIX 00S3aTENbCTB, TaK KaK MTHOPHPYET Pa3IU4vs B HAJIOro0OI0KEHUU HpUObUIN
NIPY HAYMCIICHUH MTPOIEHTOB T10 JTOJITOCPOYHBIM 0053aTEIIECTBAM.

EV/EBIT (Enterprise Value/ Earnings Before Interest & Taxes) - koadduiueHt
OTHOILIEHHUSI CTOMMOCTH KOMIAHMM K OIEpaldoHHOW mNpuObLIM. [laHHBIM MyJIBTHUIUIMKATOP
MOYET MPHUMEHATHCS NMPH OrPaHMYCHHOM HMHpOpMalMM O KOMIAHMSIX-aHaJorax, KOorja Io
00BEKTY OIEHKH W 00bEeKTaM-aHaJoraM M3BECTHBI BBIPYYKaA, MPUOBUIb J0 YIUIAThl HAJIOTOB WIIN
JIOTIOJTHUTEIFHO OJMH W3 BAXHEWIHNX (U3NYECKUX NapaMeTpoB JHOO APYIHX H3BECTHBIX
MIOKa3aTeIIeH.

EV/S (Enterprise Value/Sales) - koadduimeHT OTHOIIEHUS CTOMMOCTH KOMIIAHUU K
o0beMy mponax. PaccunThiBaeTcs M HWCHONB3yeTcs aHamormuHo mokaszarento EV/EBIT. Oror
MYJIbTHIDTHKATOP SIBIISIETCS YHUBEPCATbHBIM. VICKITIOYEHHWEM B €ro HCIIOJNBb30BaHUH SIBISETCS
cilyyail, Korja KOMIIaHMs HAaXOJUTCA Ha HAyaJlbHOM CTaJuM pa3BUTUS, TO €CTh B CTaJuU

p8.3pa6OTKI/I npoaykKkTa, 1 COOTBETCTBCHHO HC HMCCT BBIPYYKHU OT pCaIn3alivu. KpOMC TOTO,
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JaHHBIA MYJIbTUIUIMKATOP MEHEE BCEro MOJBEPXKEH BIIMSHHUIO CIydalHbIX (pakTopoB. Bripyuka
OT peaM3alny SBIAETCS MOKa3aTelieM, [0 KOTOPOMY JIeT4e BCEro HalTH WH(OPMAIIHIO.

ROA (Return on Assets) - ko3¢ duiMeHT peHTabeIbHOCTH aKTUBOB. PaccunThIBaeTCS Kak
OTHOIICHHE YUCTOW MPUOBUIM K OOIIEed CTOMMOCTH aKTHBOB KOMIIAHUU. DTOT KO3(PHUIMEHT
MO3BOJIIET OLIGHUTh KakoBa OJKOHOMHYecKas 3()PeKTUBHOCTh (peHTAaOEeNbHOCTh) AaKTUBOB,
HAXOJSIIUXCS B PaCHOPSKEHUN KOMITaHUH.

ROE (Return on Earninng) - ko3ddunueHT peHTaberbHOCTH aKIMOHEPHOTO KaluTaia.
PaccunThiBaeTCsl Kak OTHOIICHHE YUCTOM MPHOBLIM K OOIICH CTOMMOCTH aKTHBOB KOMITAaHUH.
OtoTr  KO3h(UUIMEHT TMO3BOJISIET OLEHUTh KakoBa OSKOHOMHYEcKass 3(PGEeKTUBHOCTh
(peHTabenbHOCTD) aKIIMOHEPHOT'O KamuTajia KoMnaHuu. HbIMU CIIOBaMH, HACKOJIBKO BIIOKECHHUS
AKIIMOHEPOB (TeX, KTO BIAJCET aKIUsIMH) OKYIAIOTCS.

ROS (Return on Sales) - koadduimieHT peHTabeIbHOCTH MPOJaK. PaccunThIBaeTCS Kak
OTHOIICHHE YUCTOM NpUOBLTH K 00BeMy BbIpydykd. (DakTHUUECKH 5TO MOKa3aTelb YHCTOMN
pPEHTA0CIbHOCTH, MO3BOJISIOMIUNA CYIUTh, HACKOJIBKO 3(GEKTUBHON C 3KOHOMUYECKOW TOYKHU
3peHHUs ABISETCS KOMITaHUSI.

[Tokazarens EV/EBITDA

EBITDA (coxkp. ot anra. Earnings before Interest, Taxes, Depreciation and Amortization)
— AHAJIUTUYECKUU TOKaszaTesb, PaBHBIH O0BEMY MPUOBUIM 1O BBIYETA PACXOJOB IO YIUIATe
HAJIOTOB, MIPOIICHTOB U HAUYMCIIEHHOW aMOPTH3ALIUH.

JlaHHBII TIOKa3aTeNh PACCUUTHIBACTCS HA OCHOBAaHWUHM (DMHAHCOBOH OTYETHOCTH KOMITAHUH
U CIY)KUT JUIsl OLEHKH TOTO, HAaCKOJIbKO NpUObUIbBHA OCHOBHAs JESATEIbHOCTh KOMIIAHHH.
[Toka3zarenb MCHOIB3YETCs MIPU MPOBEIEHUHN CPABHEHUS C OTPACIEBBIMHM aHAJIOTaMHM, TTO3BOJISIET
onpeaenuTs 3P(PEKTUBHOCTD €ATEIHHOCTH KOMIIAHUM HE3aBUCUMO OT €€ 3a/10J5KEHHOCTH Nepe]t
pa3IMYHBIMU KPEIUTOPaMHU M TOCYIAapCTBOM, a TaKXKe OT METOJa HAYMCICHHS aMOpPTH3aIUH.
OTOT mnoKaszaTeldb HE SBISETCS YacTblO CTaHAAPTOB OyXrajaTepckoro yuéra M H3HAYaJIbHO
npeHa3Havyalcs Ul aHajiu3a MPUBJIEKATEIbHOCTH CJIIEJIOK 10 MOIJIOIIEHUI0 Ha 3aéMHbIE
CpeICTBa.

[Tokazatens EBITDA paccunTbhiBaeTcs ciaeayommum oopa3om:

Yucrast npuObLIH

+ Pacxoipl 110 Hajory Ha npuoObLIb
- Bo3meménnslii Hanor Ha npuObLIb
(+ UpesBbIuaiiHble pacxo/Ibl)

(- Upe3sBbIuaiiHbie 10XO0IbI)

+ [IpoLeHTHI yriaueHHbIE
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- [IpotieHThI moJTy4eHHbIE

=EBIT

+ AMOpPTH3allMOHHBIE OTYUCIIEHUS 110 MATEPUAJIBHBIM U HEMaTepUalbHbIM aKTUBaM
- [lepeorieHka akTUBOB

= EBITDA

AMopTH3anMs pacxoJOB Ha NPUOOPETEHHE, M3rOTOBJICHUE WM YIYYIIEHHE OCHOBHBIX
(OHIOB OKa3bIBaET CYIIECTBEHHOE BIUSHHE HAa BEIMYMHY IIOKa3aTeist «mpuoObuib». Tak,
HanpuMep, €clii KOMIIaHus norparuia 99 miaH pyOJsiell Ha MOKYNKY HOBBIX KOMIIBIOTEPOB IS
CBOMX COTPYIHHUKOB U PELIAET CIMCATh ATU TPAThl B TEUEHUE TPEX JIET JIMHEHHBIM CIIOCOOOM, TO
B IIEPBBIM I'0J] MOKa3aTeldb «Pacxojbl» OyAET YYUThIBATh TPETh PEAIbHBIX 3aTPaT Ha MOKYIIKY
KOMIIBIOTEpOB — 33 MiH pyOseil, a, 3HAYUT, YMEHBIIMT IIOKa3aTelnb «IIpHObLTE». B
MOCJIEIYIONME JIBa TO/Aa MOKa3aTelb «IPUOBUIBY TakkKe OyAeT yMEHBIIEH C Y4ETOM TPETH
3aTpaT Ha NOKynKy kKommbroTepoB. Ilokazarens EBITDA He yuuThiBaeT amMopTHU3alUi0 H, 110
YTBEPXKJICHHUIO €r0 CTOPOHHHUKOB, O0Jiee peabHO OTpaxaeT NPUObIILHOCTh KoMIaHUU. DyHKIMS
JAHHOTO II0KAa3aTeisl COCTOMT B TOM, YTOOBI I0Ka3aTh, CKOJBKO JIEHET KOMIIAHUS MOKET
TEOPETUYECKH HApPaBUTh HAa 0OCIYKMBAHHUE CBOETO JI0JIra, IOTOMY YTO aMOPTU3aLUs — 3TO HE
peajbHble IUIATEXKU, a MpPHU HYJIEBOM NpUObUIM HANOr Ha MPUOBUIL B TEOPUU TOXKE OyIer
HyjieBbIM. OJHAKO H3BECTHO, 4YTO B JOJTOCPOYHOM IIE€pUOJie KamuTajaoBiIOXkeHus 95 %
aMEpPUKAHCKMX KOMIIAHMM NIPUMEPHO paBHbl aMoptu3auumu. HMubiMu cioBamu, EBITDA
y0OHBI MHCTPYMEHT aHajlIu3a IpHU Mepejiene COOCTBEHHOCTH, TaK KakK MO3BOJIIET ONPEIeIUTh
«3¢¢ext Oonee ACMEBBIX JCHEr (IEMIEBOTO KpenuTa)», TO ecTh 3(P(PEKTUBHOCTh CMEHbI
COOCTBEHHHKA Ha HOBOTO, CIIOCOOHOr0 o0ecrneynTh 0osiee HU3KYIO CTaBKY KpeauTa Mo 3aiMam
TPEIIPUSATHSL.

Croumocts kommnanuu (Enterprise value (EV), Total enterprise value (TEV) unu Firm
value (FV)) — aHanmuTHuyeckuii MoKa3areslb, MPEACTABISAIONINI COOOK OIEHKY CTOMMOCTH
KOMIIAaHUM C Yy4€TOM BCEX MCTOYHUKOB €€ (UHAHCUPOBAHMS: JIOJTOBBIX 00s3aTEIbCTB,
NPUBWIETUPOBAHHBIX AKIMM, J0JIM MEHBIIMHCTBA M OOBIKHOBEHHBIX aKIM KoMnaHuM. JlaHHbBIN
MOKa3aTeNb TaK)Ke YacTO HAa3bIBAIOT MOJHON CTOMMOCTHIO KOMITAHHUU.

CrouMoCTb IpeANpUATHS =

CrouMoCTh BCeX OOBIKHOBEHHBIX AaKIMHA MNPEeAnpUsATHS (pacCUMTaHHAs MO PBIHOYHOU
CTOUMOCTH)

+ CTOMMOCTB JIOJITOBBIX 0053aTENbCTB (pacCUUTaHHAas! 0 PHIHOYHOW CTOMMOCTH)

+ CTOUMOCTbH JIOJIU MEHBIIIUHCTBA (pacchTaHHaﬂ 1o prHO‘-IHOﬁ CTOI/IMOCTI/I)
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+ CTOMMOCTb BC€X NPUBWIECTUPOBAHHBIX AaKIMHA MNpeanpusTtus (paccuuTaHHas IO
PBIHOYHOM CTOMMOCTH)

- ICHEKHBIE CPEJICTBA U UX SKBUBAJICHTHI

HanuyHble cpeacTBa BBIYUTAIOTCS IOTOMY KaK CUMTAETCS, YTO OOLIUI TOJAr MOKET OBbITh
YMEHBIIEH 3a CUET JICHEKHBIX CPEJICTB M UX SKBUBAJIEHTOB:

YucTelit 1oir = 00N JOIT — JEHEXKHbIE CPEICTBA U UX SKBUBAJICHTHI

Ucnonb3oBanue EV B onenounbix mynpTuiumkaropax (Enterprise Value Multiples)

EV/Sales (Boipyuka) — moka3aTeinb, KOTOPbI CPaBHUBAET CTOUMOCTD MPEANPUSATHS C €TO
roZIoBoi BeIpyuKoil. OOBIYHO MCIIOJIB3YETCS AJIsl OLEHKH HU3KOPEHTAOEIbHBIX KOMIIAHUH.

EV/EBITDA — mnoka3areib, KOTOPBI CpPaBHHBAE€T CTOMMOCTH MPEANPHUATHS C €ro
EBITDA. Yacro ucrnonb3yercs A1l OLIEHKH TOT0, 33 CKOJIBKO JIET OKYISATCS NHBECTULIMH.

EV/EBIT — noka3arenb, KOTOPbIi CpaBHUBAET CTOMMOCTh npeanpustus ¢ ero EBIT.

EV/Net Income (Yuctas npubObulb) — IOKa3aTelb, KOTOPbI CpaBHUBAET CTOUMOCTb
OPEINPUATHS C €r0 YUCTON MPUOBLIBIO.

B mocnennee Bpems mmMeHHO mpuMeHeHHE mokaszarens EV/Sales mo3BoisieT ¢ BBICOKOM
CTETIEHBIO JIOCTOBEPHOCTH OIPENEIUTh CTOUMOCTh KoMmmaHuu.  CTOMT OTMETHTh, YTO
OOJIBIIMHCTBO AHAIWTUYECKUX KOMIAHMH, paboTaromux Ha (OHAOBOM pBIHKE,  IIMPOKO
UCIOJB3YIOT B CBOEH paboTe NaHHBIA MYJIbTUIUIMKATOP, T.K. (PAaKTUUECKH 3TOT IOKa3aTelb
OLICHUBAET MEPCIEKTUBBI 1 HHBECTHIIMOHHYIO MPUBJICKATEIBHOCTD aKITHi.

[Tokazarens EV/Sales paccunthiBaercs myreM jaeneHus: croumoctu komnanuu (EV) Ha ee
roJIOByI0 BBIpY4KYy. Bbicokmii mokasatenb EV/Sales He Bcerja MOXHO pacleHMBATh, Kak
NEPEOLIEHEHHOCTh KOMITAHUM PBHIHKOM. MIHOTIa OH OTpakaeT OKUAAHUS UHBECTOPOB IO MOBOIY
Oyayumx A0X010B KoMraHuu. COOTBETCTBEHHO, €CJIM MIOKAa3aTeNb BbIIIE CPEAHEPHIHOYHOTO, TO
MHBECTOPBI 0XKUJIAIOT YBEJIMYEHUSI 0X0/10B (PUPMBI, a €CIIM MEHbIIIE, TO HA000POT.

PaccmoTpeB uHCTOpHIO NPOMCXOXKJEHHS OOBEKTa OLEHKH, HaMU CJAeJaH BBIBOJ O
BO3MOXXHOCTH TPHUMEHEHHs MeToJa CHEJIOK C MHJIEKcalued MociaeTHUX KOTHPOBOK IIO
BBISIBIICHHBIM TPEHIAaM U3MEHEHUS IICH.

CormacHo JaHHBIX mopTasia Investing.com pgara mocinegHed  KOTUPOBKM — Ha
MEXYHApOJHBIX TOPrOBBIX IUIAIIAJKAX M BEIUYMHA KOTUPOBKU PACCMATPUBAEMBIX O0OBEKTOB

OLICHKH SABJIAJIACH:

Mama Ilocneonasn
Banwoma
Haumenoeanue yennoii oymazu ISIN nocneoneil | Komupoexa,
HOMuUHAaNa
komupoeku | USD/uum.
EVRAZ plc_ ORD SHS_SDRT 0.5 GB00OB71N6K86 = USD 28.02.22 1,15
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GB00B71N6K86
I'JIP Etalon Group plc ORD SHS

US29760G1031 usD 28.02.22 0,203
US29760G1031
AJIP Cian PLC ORD SHS

US83418T1088 usD 28.02.22 3,40
US83418T1088

JUis  onpeneneHuss  HOCHEAYIOUIE  AMHAMUKMA — W3MEHEHMsT  CTOMMOCTHM  aKIUH
paccMaTpuBaeMbIX SMUTEHTOB HaMH ObUla pacCMOTpEHa JMHAMMKa pblHKa Poccuiickoro
donnoBoro peiHka (uagekc PTC —RTSI, uanekc MMBB — IMOEX, kypc momnapa CIIA —
USDRURTOD). 3a npomeamuii nepuoji Ha pPOCCHICKUX TOPTOBBIX IUIOLIAIKax Habromazach

caenyromas nuHamuka uajaekca PTC:
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3nauenue unjexkca PTC Ha paccmaTpuBaeMble 1aThl COCTaBUIIO:
28.02.2022- 937,99 (3akpbiTHE)
28.03.2022-817,29 (3akpsbiTHE)
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ADn 38158 (sepeuns1311) E— - o x
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Bpenin cepmepa: 12:4525; nocneanan nomysernan sammcs: 11048343 22 91.208224251:15100 @ 29032022

3nauenue uujaekca MMBD Ha paccMmarpuBaembie JaThl COCTABUIIO:

28.02.2022- 2477.22 (3aKkphiTHE)

28.03.2022- 2430,7 (3akpbITHE)

I[Ipu srom nunamuka kypca BamoT (USDRURTOD) 3a paccmarpuBaemblii mepHof

CoCTaBHJIa:
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3nayenue kypca USDRURTOD na paccmaTtpuBaeMble JaThl COCTaBUIIO:
28.02.2022- 109.08
28.03.2022- 90.62
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Poccus, Camapa, yi. [Nanaktuonosckas, 150, 4 stax. Ten. +7 (846) 337-55-18, +7 (846) 337-55-41

HpI/IHI/IMaSI BBIIICU3JIOKCHHYIO I/IH(bOpMaI_[I/IIO BO BHUMAHUC, HAMU OIIPCACIICHA PbIHOYHAA

(cripaBesIMBast) CTOMMOCTH PACCMATPUBAEMBIX OOBEKTOB:

Potnounasn Potnounasn
Banioma (cnpaseonueasn) @ (cnpasednueas)
Haumenoeanue yennoit oymazu ISIN CIMOUMOCHLS CHOUMOCID
HOMUHANA
UeHHbIX Oymaz, UEHHbIX OyMmaz,
DPYyo./uim Dyo.
EVRAZ plc_ORD SHS_SDRT 0.5
GBOOB71N6K86 | USD 117,1656p. 25953 117,72p.
GB00B71N6K86
1P Etalon Group plc ORD SHS
US29760G1031 usD 15,7242p. 25 737 449,18p.
US29760G1031
AJIP Cian PLC ORD SHS
US83418T1088 usD 269,4221p. 124 555 183,9%4p.

US83418T1088
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Poccus, Camapa, yi. [Nanaktuonosckas, 150, 4 stax. Ten. +7 (846) 337-55-18, +7 (846) 337-55-41

5. CorsaacoBaHmue peE3yJabTAaTOB OLUCHKH U OIIPECACIICHUEC HTOTOBOM
BCJIMYUHBI CTOUMOCTH

[Mocne anamu3a pe3ysbTATOB, IOJYYCHHBIX Pa3HBIMU IOJXOJaMH, OKOHYATENIbHAs OIICHKA
CTOMMOCTH YCTaHABIMBACTCSl IyTEM COTJIACOBAaHUS pE3yJbTaTOB, MUCXOIS M3 TOTO, KaKOH MOAXOA B
Oompliel, a Kakol B MEHBIICH CTENEHH OTpPa)kaeT peaJbHYIO0 PBIHOYHYIO CTOMMOCTH OIICHHBAaEMOTO
00BeKTa.

Llenpio cBemeHMsI pe3yabTaTOB BCEX HCIOIB3YEMBIX METOAOB SIBIACTCS ONpeAeicHHe Haubojee
BEPOSITHOM CTOMMOCTM NpaB COOCTBEHHOCTM Ha OILCHHBaeMbli OOBEKT Ha JaTy OLEHKH 4epe3
B3BELIMBAHUE MPEUMYIICCTB U HEJOCTATKOB KAXKIOr0 M3 HHUX. OTH MPEUMYIIECTBA M HEIOCTaTKH
OLICHUBAIOTCS TIO CIIEIYIOIINM KPUTEPHSM:

1. JloCTOBEpHOCTh, aJCKBATHOCTh, OOIIMPHOCTh M JOCTATOYHOCTh MH(OPMAIMU, HA OCHOBE KOTOPOWi
MIPOBOJMTCS aHANN3;

2. CrnocoOHOCTh OTpa3HTh JCHCTBUTENbHBIC HAMEPEHHs THIIMYHOTO TOKYMATeNs W/WIW MPOJAaBIia,
MPOYHUE Pealiy CIPOCa/PEITI0KCHUS;

3. JIeHCTBEHHOCTh METOJa B OTHOIICHWH y4YeTa KOHBIOHKTYPhI M JMHAMHKH pPbIHKA (UHAHCOB U
WHBECTHUIHNN (BKITIOYAst PHCKH);

4. CnocoOHOCTh METO/Ja YYHTHIBaTh CTPYKTYPY H HEPapXvIi0 IIEHOOOpa3yromux (GaKkTOpOB,
crenu(UYHBIX U 00BEKTa, TAKHX KaK MECTOMOJIOKECHUE, pa3Mep, NMOTCHIMAIbHAs JOXOHOCTh H
T.JI.

5. OrpaHuuMTENnbHBIC YCIOBHUS, HAKIIABIBAEMBIC HA KOKIBIH U3 PUMECHSIEMBIX METOIOB OIICHKH.

B pamkax HACTOSAIIEro OTYeTa Ui OMPECNICHUS PHIHOYHONW CTOMMOCTH OOBEKTa OICHKH HAMH
OBUT MPUMEHEH JIUIIL OJIUH ITOAX0]] K OlleHKE — 3aTpaTHbI. [IpuHIMast Bo BHUMaHUe TPUMEHEHHE JIUIIb

OIHOr0 MoAXoJa K OCHKE JOMOJTHUTEIIBHOC COTJIaCOBAHUEC PE3YJILTATOB HE IMPOU3BOANIIOCEH.
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Haumenoeanue yennoi ISIN Banioma Kon-60 Poinounasn Puvinounaa (cnpaseonueasn)
oymazu HOMUHaNQ UECHHBIX (cnpaseonueasn) CMOUMOCHb YEHHBIX OyMaz,
oymaz cmoumocmbo Dyo.

Uennwix oymaz,

DPyo./mum

EVRAZ plc_ORD
SHS_SDRT 0.5 GBOOB7IN6KSS = gD 221508 117.1656p. 25953 117,7200p.
GBOOB7LN6K86
I'IP Etalon Group plc ORD

) o US29760G1031 USD 1636 805 15,7242p 25 737 449,1800p
SHS US29760G1031 7242p. ,1800p.
AJIP Cian PLC ORD SHS

. US83418T1088 UsD 462 305 269,4221p. 124 555 183,9400p.

US83418T1088

HTorosas BeiuunHa

PBIHOYHOIT cTOUMOCTH, PYO. 176 245 750,8400p.

JlapekTop

00O «ArenTcTBO OeHKH «MHTELIIEKT»
HeiicrBuTenbublii wiedH Acconuanuun CPO «Haunonanbuasi
KOJLJIETHS CHEeNMATHCTOB-0CHIIIUKOB

Ouenuuk, cepruduuupoBanublii no |l yposuio
KOMIIeTEeHTHOCTH EBponeicKux CTaHIapTOB OLEHKH

[1EBSIKOB /1. B.
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22.
23.

Poccus, Camapa, yi. [Nanaktuonosckas, 150, 4 stax. Ten. +7 (846) 337-55-18, +7 (846) 337-55-41

6. Cnucok JuTepaTypbl
I'paxnanckuii Konexc Poccuiickoit ®@enepaunn. Yactu nepsas u Bropas. - M. M..MMHOPA-
M, 1997r.
®denepanbubiii 3akoH «OO0 OLIEHOYHOM AesTenbHOCTH B Poccuiickoit denepamuu », 29 uroms
1998 ronga Ne 135-03
[TocranoBnenue Poccuiickoit @eneparnu ot 6 urons 2001 r. Ne 519 "O6 yrBepxkaeHUH
CTaHJapTOB OLEHKH"
CTO POO 20-01-96. O6mue noHATHS ¥ TPUHIIUIIBI OI[CHKH.
CTO POO 20-03-96 ba3bl O11eHKH, OTJIUYHBIE OT PIHOYHON CTOMMOCTH.
CTO POO 20-04-96 Ouenka B nensix pruHAHCOBOM OTYETHOCTH M CMEKHOM TOKYMEHTALINH.
CTO POO 26-01-95 Ouenka 00bEKTOB HHTEIUIEKTYyaIbHONH COOCTBEHHOCTH.
CTO POO 26-02-96 Ouenka HeMaTepuaabHbIX aKTHBOB.

I'OCT P 51195.0.01-98 «Enunas cucrema oueHkU umyiiectBa. OCHOBHBIE MTOJOKEHUSD)

.T'OCT P 51195.0.02-98 «Enunas cucteMa OLleHKH UMyIlecTBa. TepMUHBI U ONIpeAEICHUS»
11.

CTO POO 20-01-95 «CranmapTsl mpodeCCHOHATBHON AEATeILHOCTH B OOJIACTH OICHKHU
HEJIBUKUMOI'0 UMYILECTBa

CTO POO 20-02-96 «PwniHouHasg CTOMMOCTE Kak 0a3a OLEHKN))

CTO POO 20-05-96 «Omnenka ccyqHOro oOecrieueHus, 3ajora U OO0eCIeUeHHUs JOJTOBBIX
00513aTeJILCTBY.

CTO POO 22-01-96 «OrneHka nponu3BOACTBEHHBIX CPECTB, MAIIMH U 000PYIOBAHUS».

CTO POO 24-01-96 «CToMMOCTb JEHCTBYIOIEr0 NPEANPHUATHS Kak 0a3a OLEHKH.

CTO POO 20-01-98 «Knaccudukarop yciayr M0 OI[CHKE UMYIIIECTBAY.

CTO POO 21-01 -98 «OrnieHKka HEABIKHUMOCTH.

CTO POO 20-02-98 «Omnenka mammH 1 obopynoBanus. O0miue TpedoBaHUs .

CTO POO 20-03-98 «Omenka TexHONOrMYecKHX (pabounx) MamuH U 000pyIOBaHUS
HPOMBIIIJICHHOCTHY.

CTO POO 25-02-98 «Yuer B mporiecce OIIEHKH YKOJIOTHIECKUX (PaKTOPOB»

Mertoanyeckne peKOMEHIAIMH 1O OleHKe A()()EKTUBHOCTH WHBECTHIMOHHBIX IPOEKTOB
(Bropas penakuust). Opunnansaoe nznanue. Ne B K 477 or 21.06.99 r.

[Tonoxenus no 6yxrantepckomy ydery [IBY NeNel-14 u npyrue HopMaTUBHBIE TOKYMEHTHI.
«CtangapTel  OIEHKH, OOs3aTeNbHBIE K TNPUMEHEHHIO CYOBEKTaMH  OIEHOYHOU

nearenbHoCTH» [locTanoBienne npaButenbeTBa NeS19 ot 06.07.2001.
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34.

35.

36.

37.

38.

39.

40.

41.

Poccus, Camapa, yi. [Nanaktuonosckas, 150, 4 stax. Ten. +7 (846) 337-55-18, +7 (846) 337-55-41

Onenka crouMocTH nipeanpustus (OuszHeca). YueoHoe nmocobue/Ilon. pen. A6aynaesa H.A.,
Komnaiiko H.A.-U3natensctBo «OKMOCy, 2000-352 c.

['psznoBa A.I'.Ouenka 6usHeca. Y4eOHUK.

®denoroBa M.A. Ckoisbko ctout 6u3Hec? Metoapl orieHkn.-M.:IlepcriektuBa, 1996.-103 c.
KozeipeB A.H. OrieHka HMHTEUIEKTyaJIbHOH COOCTBEHHOCTH. - M.: DkcmepTHoe Oropo-M,
1997.-289 c.

[Topsimok  BKJIIOYEHUS  OOBEKTOB  MHTEIUIEKTYyaJbHOH  COOCTBEHHOCTH B COCTaB
HeMaTepUalbHBIX akTUBOB OT 13.03.95 Ne OP22-2-64

PykoBozacTBo o onenke 6uzHeca. ['nenn M.Jlecmonn, Puyapn O.Kemnu, 1996, 262 c.
TapaceBuu E.U. Ouenka neasmxumoctH, C-Ilerepoypr, «CIIOI' TY», 1997.

HO.AnnpuanoB 1O.B. BBenenue B oueHky TpaHCHOpTHBIX cpeAcTB. Cepust «OueHouHas
JIeATEILHOCTDY. YUeOHO-MeToArnIecKoe mocooue. - M.: Jleno, 1998.-256¢.

AHTUKPU3HUCHOE YIIPaBIEHUE MPEANPUATUIMHA U OaHKaMu: Y 4eOHO-TIpaKTUYeCKoe mocoodue.-
M: Jleno, 2001. - 840c.

bupman I'., llImuar C. DkoHOMUYECKHUI aHATN3 UHBECTUIIMOHHBIX MPoekToB. -M.:IOHUTH,
1997.

bouapos B.B. ®unancosslii ananui: Yueb.mocoobue. - Cankt-Ilerepoypr: IIMTEP, 2001.
bynbrueBa ['.B. IlpakTuyeckue acmekTbl NPUMEHEHHS JOXOJHOTO TMOAX0Aa K
OLICHKE POCCUICKHX MNPEINPUSATHH: VY4eb.mocobue. - M.: HNuctutyt
npodeccuoHanbHOM o1leHKH, 1999.

beikanopoB B.JI., AnekceeB II.JI. ®uHaHCOBOE COCTOSIHME NPEANPUSITHS: MPAKTUUECKOE
nmocobue - M.:"Usn-so ITIPOP", 2001 - 96c.

Bannaiines B.C. «Onenka OuzHeca. YnpasieHne CTOUMOCTBIO ipeanpustis» -M..IOHUTU,
2001.

Boponmosckuit A. B. Metoasl 000CHOBaHMS MHBECTULIMOHHBIX TMPOEKTOB B YCIOBHSX
onpeaeneHHoctu. - Cankr-Ilerepoypr: CIIOI' YO D, 1999.

I'epacumenko I'. I1., Mapkapesn C. O. YnpaBiaeHueckuil, GUHAHCOBBIN U WHBECTHIIMOHHBIN
anamu3: [lpaktukym. Cepusi «OkoHOMHMKa W ympaBieHue». -PocroB u//l: W3n. Llentp
«MapT», 2002 - 160c.

['puboBckuit C.B. Ouenka m0XoaHON HeIBWKUMOCTU. YueO.nmocobue. - Cankt-IleTepOypr:
[TUTEP, 2001.

I'puropee B.B. Ouenka npennpustuid: D0XoAHbId noaxoi. - M.: denepatuBHOE W3A-BO,

1998.
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Poccus, Camapa, yi. [Nanaktuonosckas, 150, 4 stax. Ten. +7 (846) 337-55-18, +7 (846) 337-55-41

I'puropreB B.B., OctpoBkun .M. OnieHka npeanpusaTiii: UMYIIECTBEHHbIA MOAX0A. - M.:
Hemno, 1998.

Hertspenko B.H. Ouenka 3 @eKTHBHOCTH MHBECTHUIIMOHHBIX MPOEKTOB. - M.: DKcmeprt.
bropo-M, 1997.

Honmora JI.B., Huxudopora H.A., «KomIiekcHbI aHamu3 OyXraaTepCKOH OTUYETHOCTHY,
M., uza-Bo «Jleno u CepBucy, 1999r.

KoBanées A.Il. OreHka CTOMMOCTH AaKTHBHOW 4YacTH OCHOBHBIX (oHAOB. - M.:
®uncratuadopm, 1997.

Kyspmenko T.H. «/luarHoctuka, aHaim3 W IUTAHUPOBaHHWE (UHAHCOBOW JIESITEIIBHOCTH
NpEaNpUATHS», U31-B0 CaMapCKoi rocyJapCTBEHHON S3KOHOMUYECKOH akaaemuu, 1999r.
Metoanyeckie pPEeKOMEHIAIMH TI0 OICHKE HHBECTHIIMOHHBIX TNPOEKTOB: OduimanbHoe
n3nanue. - M.: Okonomuka, 2000.

Mokpsimies B.B. CyTs HemaTepuanbHbIX akTUBOB// VIHTeIeKkTyanbHast

cobcTBeHHOCTH, Ne 3, 2000,c. 7.

Meroauka rocyaapCTBEHHOM KaJdacTpOBOM OLIGHKM 3eMelb IoceneHuil. denepaibHast
ciyx0a 3eMenbHOrO Kanacrtpa Poccun, M., 2001 r, 15c.

MeTtoauueckre peKOMEHAAlNUN MO0 ONPEIEICHUI0 CTOMMOCTH aBTOTPAHCIIOPTHBIX CPEICTB C
Y4€TOM E€CTECTBEHHOI'O M3HOCAa U TEXHHYECKOTO COCTOSHUS Ha MOMEHT HpenbsiBieHus. PJI
37.009.01-98, M., 2002r .

Meronnyeckue peKOMEHJAlMU 10 OLEHKE HMHBECTULHMOHHBIX MpoeKkToB: OduimanbHoe
u3ganue. - M.: Oxonomuka, 2000.

Onenka OusHeca. Y4eOHUK Ul CTYJCHTOB BBICHIMX YYEOHBIX 3aBEICHHMH, OOydyaromuxcs
SKOHOMHUYECKUM  cnenuanbHocTsM. /  ITlog  obm.  Pemakument  A.I.I'psizHOBOW,
M.A.DenoroBoii. - M.: «®unance ¥ craTuctuka», 2002. - 496 c.

OneHka pBIHOYHOM CcTOMMOCTH MammH U obopyzmoBanus. Cepus «OueHouHas
JeSITeIbHOCTBY. YdeOHo-npakTuyeckoe mocobue / Ilox oOm. Pemakumeit O.C.Hazapoga,
3.A.Tpetpsikosa. - M.: Jleno, 1998. - 240 c.

Onenka ppIHOYHOM cToMMOCTH HenBWwXuUMOcTU. Cepusi «OlLi€HOYHAs JI€ATEIbHOCTbY.
YuyebHoe u mpakTtuyeckoe mocobume. / ITloxg obm. Penakuueit B.H.3apyOumna,
B.M.Pyrtraiizepa. - M.: [leno, 1998. - 384 c.

OrneHKa PRIHOYHOM CTOMMOCTH MaiuH u obopynoBanus. [lox pen. B. Pyaraiizepa, M. Jleno

JTM, 1998, 240c.
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Poccus, Camapa, yi. [Nanaktuonosckas, 150, 4 stax. Ten. +7 (846) 337-55-18, +7 (846) 337-55-41

PykoBoacTBo mo omnenke croumoctu OuzHeca / @ummen JIxei, [Ipart >anonH, ['puddur
Kmuddopr, Yuncon Keiit; Ilep. ¢ anrn. JL.U.JlonatHukoB. - M.: 3A0 «KBUHTO-KAHC
AJITUHI »,2000-388c.

CaBunikass ['.B. «AHanu3 XO034MCTBEHHOW JeATeNbHOCTH npeanpustus», Mu «HoBoe
3Hanue», 2001-687c.

ComnoBbeBa .M. YyeT HeMarepualibHbIX aKTUBOB. - M.: @uUHAHCHI U cTaTUcTUKa, 2001-176c¢.
Tapacesnu E.W. Ouenka wensmwxkumoctu: DHnukioneaus Ouenku. - Cankr-IletepOypr:
Usn-so CIIGI'TY, 1997.

®duHaHCOBBIN MeHeKMEHT: Yueb. mocooue / [Tox pen. mpod. E.WM.Iloxuna. -M.:NJ| ®Kb-
[TPECC, 2002 - 408c.

Opuaman  x. Hukonac O. AHanm3 v OLIEHKA MPUHOCSIICH J0XO0J HEIBIXXKUMOCTH, M.,
Hemno, 2001 r, 480c.

[Mepemer A.JI. Caiipymun P.C. Herames E.B. Meroauka QuHaHCOBOTO aHamu3a
npeanpuatus. M.®@uHaHcel u cratuctuka, 2001r., 208c.

OxoHomuueckuit ananus. Ilox pen. M.U.bakanoaa u A.Jl.lllepemera. - M.: ®uHaHCH U
cratuctHka, 2001.

Oxonomuueckuit ananmus. Ilox pen. I'mimsposckoit JILT., M, «usn-so TOHUTU-JTAHA»,
2001r.

DKOHOMHUKAa W YIpPaBJICHHE HEIB)KUMOCTBIO: Y4eOHUK s By3oB / Ilom obmi. pen.
[L.I".I'paboBoro. Cmonenck: U3n-Bo «Cmonun [lmrocy, M.: uzn-Bo «ACBy», 1999.
OKOHOMHUKa HEJIBM)KUMOCTH. YueOHoe mnocobue moxa pea. A. Kpyruka, Cnb6., «Jlanby,

2001,480c.
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Poccust, Camapa, yi. [NanaktuoHosckast, 150, 4 stax. Ten. +7 (846) 337-55-18, +7 (846) 337-55-41

IIPOrPAMMA CTPAXOBAHHA OTBETCTBEHHOCTH OLEHUIHKOB H IOPHAHYECKHX JIHL,
SAKNTIOYAIOLHX JOrOBOPAI HA IIPOBEJEHHE OLIEHKH

(ouenmmxw)

JAOTOBOP (IOJTHC) Ned46308030-631900765602-170821
CTPAXOBAHHSA OTBETCTBEHHOCTH OLEHUIHKA

r. Camapa, «l7» aezyema 2021 r.

TNAO CK «Pocrocctpaxn, B A -(‘—; 8 auue Py Tens HOro oduca
"Ancxces Toacroro™ Guamana TIAO CK «P 6, iif Tagna anuuponu-n,

YIOWEro Ha MWJIOMIOm-ﬂp-ZOWr»cmonmxuhnunm
&wnmupouum;yeuoeimcemm Clwoumu.twyroﬂ P JIorosop
CTpaxosaxus aanee no tekety «Jlorosop crp ) Ha Crp or 17.08.202] 2. (zanee no
Texcty ~ 3asnaenuen) u [pasia crpaxo mmmmomm--wwmmmmwm
NPOBCACHHE onm(mo:ux (camnnix)) Nel34 B peaakunm, AcHCTEYIONICH Ha 13Ty JAXNOYCHUA A0rOBOPA, (AZNCE 110 TEKCTY —
«[Tpasuxan). Ip n3 NPRAArAOTCR K JOrosopy CTPaXoBanis i SRAMOTCE 10 HEOTHLEMACMON HacTHIO,

Vi P 8 Jlorosope crp per Py u P®. Ecam
mm-unu,ymmxnomnpe P p P y l'lpn-m,wycaolu.ymmmln«vae

crp HMEIOT NPCHMY Y10 CHAY.

1. NPEAMET AOrOBOPA:

Tpeaverom Jlorosopa crpaxouuu SWINeTCS 06R3aTeACTB0 CTPAXOBMMEA 38 06YCAORAEHHYIO HAcTOSIHM JIOroROpOM
c naaTy (CTPAXORY ) IpM HACTY npexy P 0 B pasgene «CTPaxoBsie CAYHaH» HACTORINErO
llmwopn CTPAXOBANHA COOLITHA (crplxonom eny-lu) BHILIATHTS CTPAXOBOS BOIMENICHHE,

2. OBBEKT CTPAXOBAHMA:

2.1. OOBCKTOM CTPAXOBAHKA P Ctp:xoumu. CBRIAHMMIE C PHCKOM OTBETCTBEHROCTH
Wnooﬂmmm,mmummmmmm P Yy y AOrOBOp Ha
NPOSSICHIC OUCHEY, H (W) TPETHUM AHLEM B PeIy Y anexns Crp OUEHOYHOR HOCTH

2.2. Hacrosuuil JIorosop CTPEXOBaHHS SEKAKNCH B OTHOMCHHH 3aKmouaemuix CTPaxosareneM HOTOBOPOB Ka MPOBSACHKE
pe WIH HHOA W (KpOME Ka1acTpoRoM).

3 CTPAXOBOH CJYYAIRL:

3.1, Ycruuouunul BCTYMHBWIAM B yio ey cyaa (apGWTpakHOro cyas) wam npHAmHLE
Cxpuommu axr npmmlemu yuiepGa AcRCTaHAMY (6e suem) Crp B PEIYMLTATE HAPYWEHHR
7 P p {I2PTOR ¥ TIPARKA OLEHOYHOM JEATENLHOCTH, YCTAHORNEHWLIX
peryaupyemoRt opr poft Crp L P
yuiepSa.

3.2, ycramosacuuuif BCTYNHBUIKM B SAKOHMYIO CHAY PCUICHKEM CYAA (ApBHTPEXHOID CYAR) MM IPHIHAHHEI Crpaxosumxom
axT npruMneHMs ymwepGa uMymecTsy TpeThX aMu AecTeusmy (Geaneficteuen) Crpaxosarens B pesynsrare
HEOPEANAMEPCHHOR YTPATH! K (HAH) NOBPERACHHS HMYWECTSA (AOKYMEHTOR, METEPHAIOB ¥ T.11.) BO BPEMR BHNONHCHUS
OUEHUIHKOM Pe(OT 11O OUCHKE B CAY4AE, KOINA Takke AeficTans (Gea1efiCTBHR) HE COBEPIIATHCH B HAPYIIEHHE TpeGoBaImA
Deacpanskoro 3akoHa or 29.07.1998 r. Ne 13503 «O6 ouewosnolt Resremssoct B Poccuickol denepamums,
wepumux CTRHABPTOS OUCHKM, HHBIX HOPMATHBHIX NPABOBLIX aKT08 Poccufickoll ®enepauny 8 06aaCTH OUCHOTHOR

HAAPTOR K TP OLRHOYHOR HOCTH.

33. Tlpu wacTynaeHuy CTPAXOBOTO Coydas C'rpoummx P LB YCTRROBICHHOIO ZOTOBOPOM
CTPAXORAHHS cy F uuuepxnc 7 lmucm'— TpeGosanui
© BOIMElleRHH ymepba, NPHUHNEHNOTO B Pe3y Y Crp OUCHOYHON REATENRHOCTH, NpH
y npeasap HOIO COr P Pa TAKHUX P co Crpaxosumxom,

34 Boameweune yuepﬁc. TIPHUHHEHHOTO B TeSCHHE CPoKa ackcTsun Jlorosopa crp B TeueHHe

cpoxa 0 aareascTeoM PoccuMickolt Oe.uplm n 3aKM0Y Joror
CTPAXORAHKA, HO We Gnm 1pex ner, ‘ny e oge

JJBmmmmnmmmmnm P Hb! P waM umofi crommocTn obsexta
) YCTAHOBACHHOR B OTYeTe 00 OUEHKE, YCTAHARTHRICTCH BCTY » VIO Cary cyna
(aprrpam-nomqm). :
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TIPOrPAMMA CTPAXOBAHHA OTBETCTBEHHOCTH OLEHLHKOB H IOPHIHYECKHX JIHLI,
SAKTIOYAIOLHX JOMOBOPbI HA ITPOBEJEHHE OUEHKH
(ouenmmuxu)

4. CTPAXOBASA CYMMA

4.1. Crpaxosas cymma ats lo:uqnauuyucp&a. npumnauoronenmmu(ﬁmeucrum)
B peIyALTATC HApy OLEHKH, 5 000 000,00 py6.
CTEMAADTOR W NPasua  oueHOuNOH mumocm. ycm-onem envopuympymoﬁ
el ONeRIIHKOS — N0 BoeM OBRIM M
4.2. Crpaxosas cyMMa (THMHT BOIMCHISHAS) 218 DOIMELIEHNS Yiepta, MPHUMHERHOrO
Refictausmy (Geaneticanes) CTPaXoBATENR B PESYALTATS HEPYIHCHHS TPCOOBAIH PeACPATHHBIX 5000 000,00 py6.
CTRHIAPTOB OUCHKH, CTAHAZPTOB M NPABKHI OUCHOYNON JCITEABHOCTH, YCTAHOBACHHBIX
| CEMOPErYAHPYCMO OPranKIaLie OUEHILMKOR — 10 OIHOMY CTPEXOBOMY CITYNA0:
4.3. [lnx ymepGa, npuuuuEHNOro YTPaTsl ¥ (WIK) NOBPCKACHKR 300 000,00 py6.
HMYWIECTEA (ROKYMEHTOS, ulrepmnurn.).lo-peul-' pabor no ofsexta
OUCHKH:
4.4, Jinx cyacOHBIX PACXONOB W WIACPACK B CBAIM C BOIMCWICHWEM ymepSa Mo CTPAXOBIM 300 000,00 py6.
M, YKESZHHEM B . 3.1, 3.2 Jloropopa CTpaxosanms:
4.4. M8 110 IOFOBOPY CTPEXOBANHS B LICIOM: 5 600 000 pyG.

S CTPAXOBAS NNPEMHSA;
6 486,00 (LLlecTs THICAY YCTHPECTA BOCEMBACCRT WecTs) pyG. 00 xoneex

6. QPAHLIH3A (Gesycaosnas, no KaKIOMY CTPAXOBOMY CAYH810):
HE yCTaHOBACHE

7. CPOK AEHCTBH:A IONOBOPA CTPAXOBAHHA. MEPHO/L CTPAXOBAHHA:
7.1. Cpox aeltcraua Hacrosuero Jlorosopa crpaxosanus ¢ 0.00 «17» asrycra 2021 r. mo 24,00 waca «16» asrycra 2022,

7.2. Crp no y Jlorosopy cTp pacmpocTp Ha CTp 1€ CAYMAM, HACTYNHBUIHE B TEYCHHE
npeayemorpersoro 8 Hem Ilep P npH Y yro JIOroBOp CTPAXOBAKMS BCTYNMA B CMay 3
peay P 8 HEM 11Op

7.3. B caywae nOCPOMHOIO NPEKPANCHUR morosopa CTp Mepuoa c1p 110 HEMY NPEKp

BMECTE C ACACTBHEM JOMOBOPE CTPAXOBAHMR,

8. TOPAAOK OIUIATHI CTPAXOBO# MPEMHH
8.1. Crpaxosas npemHs mnmonopyctplxonmu. yxmmnpms w:rmmv}lproiopa(ﬂonu)unepuu
yxa BPp o I pa ([loauca) noxnesxwT omate A0

27.082021r.

9. IPOYHE YCJAOBHA:

9.1. TTpasa « 0GRIAHHOCTH CTOPOH YCTAHOBNEHA! B COOTBETCTRIM ¢ [Tpaaunamu.

9.2. Mop YOLITKOB W OCYIIECTRACHHA CTPAXOBOM BRIAATHL, OTKa3a B CTp ]
ymuoueu 8 COOTBETCTBHIH C r‘lpnnumn.

9.3. Mpn # np 8 Orosop [ROroBopoM CPOKH, CTP pexp a0
onmucrpumolnpmm
Crpaxosanne sojo0HOBIsETCE ¢ Hanbonee nolauell U3 nar:
-cDOmlOOunuﬁul.uwomoumylm " np €CAK CTY P onaayeHa 3a cpok

P ucrplxomnenexencno-m
-)cpon. peay P AOroBopoM CTp €CIM ONARTA NP 5 cpoxa cTp paiit
3 Ha onaarsl

¥ 4

10.1. 3: Ha cTp o u © npit. or «17» asrycra 2021 r. (Tlprnoxkense 1).
10.2. Tlpaswna crpaxosanns H IOPHARYCCKHX AL, SAKTOYAOUX JOrOBOPH K2 MPOBLICHHE
ouenxH (Tunossie (eanume)) Neld4 s pcm.lmu. ZeHCTBYIOWEH Ha ZaTY JAKAOYCHUS JOTOBOPE.

11. HNPH3HAK JIONOBOPA

©  BosoGuosncune norosopa NeNed6308030-631900765602-140820 or 14.08.2020T,
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Poccust, Camapa, yi. [NanaktuoHosckast, 150, 4 stax. Ten. +7 (846) 337-55-18, +7 (846) 337-55-41

TTPOIrPAMMA CTPAXOBAHHA OTBETCTBEHHOCTH OLEHIIHKOB H FOPHIHYECKHX JIHL,
3AKITIOYAIOLLHX JOFOBOPbI HA ITPOBEAEHHE OLEHKH

(ouermixm)
C W w Buaue " I
H G . Yy > Y ceoe na P ’ & nop A 3
Mp 7 epe § yesm P uen&. I'Ipam P oa
Crmg az8 ocyw cmp no Jozosopy emp cmumeammum
ip yesye u ypezysup Yoo no Jozosapy, ad pup pa, @ 8 yeasx
Gopuup Cmy o podyxmax u yeayeax Cmp
IModnuce Cmpaxosamess
AIIPECA H BAHKOBCKHE PEKBH3HTBI CTOPOH
CTPAXOBUIHK CTPAXOBATEJIb
TMAO CK «Pocroccrpaxs L, Hennc B P
Aapec mecromaxomcaenms: 140002, Mockonckas obax., T.
Jhobepust, ya. Mapxosas, a. 3. AZPCC MECTOHAXOKACHHA:
®unuan IMAO CK «Pocrocerpaxy 8 Camapckoll ofaacTi r. Cauapa, yn, JlemoxpaTuvieckas, a. 11, xn.13

443099, r. Casapa, ya, Ax. Toactoro 26/28

Jinuensus Banke Poccum CH Ne 0001 ot 06 mons 2018 r.

[ ———— Macnoprusme zammsie: 3601 Ne532940, smizman: Oraen
HHH: 7707067683, KTITT: 997950001, OFPH: 1027739049689 E:{"P‘"';'g‘l 3‘;00’?8 Tiporsamnensioro paioss. ropoms
Pacu: cudt: 40701 810 9 0000 0000 187 B TTAQ «PTC Banxs el

HHH: 631900765602

(Uleemxos [.B.)
AOpocﬂAOGK.. » 8nm xopp denyuil: 119991, 2. M 59, FCI-1, yn. Kuescxas, 8. 7.
Adpoc@wruaneﬂAOCK-. mpax» e Camapckod oSnacmu Gna Kopp o U: 443099, 2. C:

yn. An. Toncmozo 0. 26/28

Tenod:on 8-800-200-0-900 (6ecnnamusil no P®) / +7-495-783-24-24, chaxc: +7-495-783-24-34

T ana yeed (i no y6e : 8-800-200-99-77 (6ecrnamsisil no P®)

At)peca Llenmpoe ypezynupoearus yBsimkoe (ns nusHo20 oGpawierus u cobomesHHopyyrol nepedayu
Gokymenmoe no yGbimkam) Bul MOXEmMe ymouHums no menedony 8-800-200-99-77 (Gecnnamwsill no P®) unu
Ha caime www.RGS.ru.
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Poccust, Camapa, yi. [NanaktuoHosckast, 150, 4 stax. Ten. +7 (846) 337-55-18, +7 (846) 337-55-41

IMPOrPAMMA CTPAXOBAHHSI OTBETCTBEHHOCTH OLIEHIIIMKOB H FOPHIMYECKHX JIMLL,
3AKTIOYAKOLIMX J1I0rOBOPBI HA ITPOBEIEHHE OLIEHKH
(1opHAHYECKHE NHLIA, 3JAKTIOYAIONIHE JOTOBOPA HA MPOBEIEHHE OLEHKH)

JAOTIOBOP Ne 46308030-6319086356-190322
CTPAXOBAHHA OTBETCTBEHHOCTH IOPHIHMYECKOI'O JIMIIA, 3AKTIOYAIOIIEIO
JIOrOBOPBI HA ITPOBEJAEHHE OLLEHKH

r. Camapa, «19» mapya 2022 r.
TIAO CK «Pocroccrpaxy, HMeHyemoe B nanbHefimes «CTpaxoBiiuK», B auue pyxononmwu YuusepcansHoro
oduca "3sesna” Illesanesa INasna BrauuMuposuya , 1efiCTBYIOMEro Ha C P ™ Ne 3162-110

or 02.01.2021 ¢ oauoii croponst, 1 OO0 "Arenrctso Ouenxn "Hurennext", nnenycuoe B aaabuefien
«Crpaxosaressy, 8 mmue Jupexropa Lllesakosa [lennca Baanumuposuua, AeiicTBYIONMEro Ha OCHOBaHHH YcTasa,
C Apyro# CTOPOHSI, JAKMIOHHIH HACTOAUIHH J0roBop cTpaxosanua (aaiee no rexery «loroBop CTpaxoBaHua») Ha
ocHopanuy 3assaenus Crpaxosarens ot 19.03.2022 (aanee no Tekcty «3asenexue») W [paBua CTpaxoBaHHA
OTBETCTBEHHOCTH OUCHIIMKOB M HOPHAHYCCKHUX JIHLL, SAKNIOYAIOIMX IOMOBOPK Ha NPOBEAEHHE OLUEHKH (THNOBLIE
(cannnie)) Ne134 (nanee no texcry — «llpasunar). ITpasuna u 3assnckue npuaaraorca k JIoroBopy CTpaxoBaHit
H ABAMIOTCA €r0 HEOTLEMIEMO HaCTLIO.

Venosus, ne orosopesnsie B JIOrosope CTpaxosaHus, persaMeHTupyrores TpasuiamMu 1 3akoHoaatenscTsom PO,
Ecan nonoxenns, ykasanusie s JloroBope cTpaxoBaHua, mpoTHBopedar yciaosusm [Ipaswa, 1o ycnosus,
ykasanusie 8 Jloropope cTpaxoBaHHs, HMEIOT NPSHMYILECCTBCHHYIO CHITY.

L IIPEAMET 1OIOBOPA:

[lpeamerom [lorosopa crpaxosamna seaserca obazarenscrso Crpaxosumika 3a ofyc VIO HAacT
JlorosopoM cCTpaxoBaHHs mnary (CTPaxoByi0 MPEeMMIO) NPH HACTYNJAEHHH NPEIyCMOTPEHHOrO B paizene
«Crpaxossie ciysauy Hactosawero JJoropopa crpaxoBaHus CoOMTHA (CTPAXOBOTO CYy4as) BHIUIATHTE CTPaXoBoe
BO3MCUICHHE.

2. OBBEKT CTPAXOBAHHS:

2.1. OGBbeKTOM CTPaXOBAHHA ABNAIOTCA HMYUIECTBEHHBIE HHTEPeCs CIPAXOBATEIN, CBASHHBIC C PHCKOM:

a) OTBETCTECHHOCTH 33 HapyleHHe JOr0BOPa HA MPOBEACHHS OLCHKIL

6) OTBETCTBEHHOCTH 33 NPHYMHEHHME BPEJa MMYUIECTBY TPETHHX JHIL B PelyIbTaTe HapywieHus TpeSopaHuit
DeneparsHOro 3aKoHa 0T 29 WoAx 1998 r. Ne 135-®3 «O6 ouerourol aestensiocth B Poccuiickoii Meaepatnm,
(enepanbHLIX CTAHAAPTOB OLEHKH, WHBIX HOPMATHBHBIX NpaBoBeIX akTos Poccuiickoil denepaumn B oGnactn
OLEHOYHOH JCATENBHOCTH, CTAHAADTOB M MPABHA OLEHOHON JATeBHOCTH.

2.2, Hacrosumi JIoroBop CTPaxoBaHMA 33KAIOYEH B OTHOIIGHHH 3akmiouaeMeix CTpaxoBaTeneM JOTOBOPOB HA
NPOBEACHHE OLCHKH PRIHOYHON MM HHOH CTOMMOCTH (KPOME KanacTpoBoil).

3. CTPAXOBOM CJIYVYAI:

CTpaxoBsim Clyyaem SBISETCA:

3.1. yCTaHOBNEHHLIA BCTYNMBIUMM B 33KOHHYIO CHIY pemienKeM cyaa (apOHTPaXHOrO CyAa) WM NpHIHAHHLI

Crpaxopinkom daxt npusintHena aciicrsuamu (Gesaeiictanes) Crpaxosarens u (M) OUEHIIMKA, 3AKTOYUBIIETO
co Ctpaxosarenem TpyAORO# NOrosop,

a) ywepla B pesyaLTare HapYWEHHS JI0rOBOPa HA NPOBEACHHA OLEHKH;

6) Bpeaa MMYILECTBY TPETHHX JIMIL B pesynLTaTe Hapyuienns TpeGopanuit deaepansHoro zakoxa ot 29.07.1998 r,

Ne 135-®3 «O6 ouenounoi nearensHocTH B Poceniickoi @eacpaunmy, Geaepanbuix CTAHAAPTOB OUCHKH, MHBIX

HOPMATHBHBIX NpaBoBEIX akToB Poccuiickoll @enepaunn B 0678CTH OUCHOYHON ACATONBHOCTH, CTAHAAPTOB M
NPaBHJI OLEHOYHOH NESTENBHOCTH.

3.2, YCTRHOBNCHHBIH BCTYNMBIUMM B 3aKOHHYIO CHIY PelEHHEM cyaa (apOMTPaxHOro Cyna) WiM NpH3HAHHBIN

CrpaxosumkoM $akT npuyHnenus yuepba MMyIecTBy TPeThHX AMU AeHCTBHAMM (GeaneflcTBHEM) OLCHUIMKA,

sakmounsiero co CrpaxopareneM TpyZOBOil IOTOBOpP, B pe3ynbTare HenpeAHAMEpPeHHOH yrparst M (win)
TIOBPEANCHHA HMYUIECTRA (AOKYMEHTOB, MAaTEPHANIOB M T.1.) BO BPeMA BHINOJHEHHA OUCHILUHKOM paloT No OueHKe,
B CTyuae, Koraa rakue aeficrauns (Geanelicrsue) He coeepanics B Hapyuenue TpeGosanuii deaepanuHOro 3aKoHa

Ne 135-®3 «O0 ouenounoii aeareasroctd B Poconiickoii Peaepaunmy, GeICPAILHEIX CTAHAAPTOB OUECHKH, HHBIX

HOPMATHBHBIX NpaBoBIX axTos Poccuiickoli Menepaunn B oGIAcCTH OUEHOYHOM NEATENBHOCTH, CTAHAAPTOB H
MPaBHII OLIEHOYHOMN NEATENBEHOCTH.

3.3. Boamemenue yuiepSa, NPHYHHEHHOTO B TeueHue cpoka nedcteua Jlorosopa CTpaxoBaHid, NPOHIBOAMTCA B
TedeHHe CPOKa HCKOBOHl JaBHOCTH, YCTAHOBNEHHOro 3aKoHoZaTenscTBOM Poccmiickoli (emepauxH Ha ATy
zakmoyeHns Jororopa CTpaxoBanns, Ho He Gonee TpEx ner.
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3.4. B ueasx HACTOSIIEro JOrOBOPa CTPAXOBAHUS, NOCTOREPHOCTE BETHWMHEI PHHOMHON WAH HHOM CTOMMOCTH
OBELeKTa OUEHKH, YCTAHORNCHHOI B OTHETE 06 OLEHKE, YCTAHABIUBAETCA BCTYTMBIINM B

cyna (apGurpaxuoro cyaa),
4. CTPAXOBASI CYMMA

Y10 CHTY pern

Crpaxosas cymma ABISETCH NPEJEALHOR CyMMOI BCEX CTPAXOBBIX BHILIAT, KOTOPHIC MOIYT GbiTh NPOM3BEACHH 110

BCEM CTPAXOBBIM CTY4aAM, HACTYNHBILKM B TEYEHHE CPOKA CTPAXOBAHMA.

4.1. s ymepGa B pesynbTare HAPYIIEHHS NOIOBOPE HA NPOBEICHHE OUCHKHM 1O BCeM 5 000 000 (Tlas
CTPAXOBBIM CITyaAM: e 4 e “"’"‘""H‘:(::yﬁﬂeﬁ) 00
4.2. Bpe/ia MMYILECTBY TPETHHX JILL B PE3yJILTATE HADYLICHHA TpeGoBanmii
Denepanbroro akoxa ot 29,07.1998 r. Ne 135-03 «O6 oueHOUHOM ACATENLHOCTH B 5000 000 (Mt
Poccuiickoit denepainmy, eaepanbHbIX CTAHAAPTOB OUEHKH, HHBIX HOPMATHBHLIX MunaHonoB pyGaeit) 00
11paBoBbIX aKTOB Pocchfickofl Mexncpaunn B 061aCTH OUEHOYHOI JACHTEABHOCTH, Koneex
CTaHAAPTOB M NPABKN OLEHOYHO AEATENBHOCTH MO BCEM CTPAXOBBIM CITYMasmA:

5000 000 (Tats
B TOM YHCIe MO OHOMY CTPAXOBOMY CAYHAIO: MuuTHOHOB pyGaeit) 00

Koneex

4.3. s ywepGa, npHUHHEHHOTO BCAEACTEHE HENpedHaMepeH ot yTpaTs! 1 (1K)
MOBPEKACHHA MMYUICCTBA (IOKYMCHTOB, MATEPHANOB M T.11.), BO BPEMA BhINOAHEHHS 300 OO(ZS‘ ggi:nr::“'
OUEHIHKOM, JAKMOYHBIIMM co CTpaxosareaeM TpyA0BO#H J0roBop, paboT No OLEHKE: Pyt e
4.4. lng cyaeGHBIX pacxo08 ¥ Hanepxex CTPAXOBATENA B CBA3H C BOIMEIICHHEM 300 000 (TpucTa ThICAY
yiepGa no CTpaxosmim Ciry4asM, yKasaHHbiM B 11, 3.1, 3.2 10roBopa CTpaxosaHus: pyGaen) 00 koneexk.
5. CTPAXOBAS TIPEMHA
Crpaxoeas npemus 1o Jlorosopy ctpaxosanis coctarager: 12 960 (Ipenanuars THCAY AEBATLCOT MECTLACCAT
pyGaeit) 00 xoneex
6. ®PAHIITH3A (Gesycronas, B LEIOM N0 A010BOPY):
HE YCTaHOBNIEHa

7. CPOK JIEMCTBHSI IOTOBOPA CTPAXOBAHMSL. MEPHO/ CTPAXOBAHHS:

7.1. Cpox neficteus Hactosuero Jlorosopa crpaxosaia ¢ 00.00 vacos 24.03.2022r. no 24.00 wacoe 23.03.2023r.
7.2.TTepron crpaxopanus Hauukaercs s 00.00 wacos ams, ykasauoro B n.7.1. macrosmero Jlorosopa kak Ha4ano
cpoxa aelicreua macroawero Jloroeopa, u neficreyer no 24.00 wacos AHs, ykasanHoro B n.7.l. Hacrosuiero
Jlorosopa kax OKOHYaHMe cpoxa aciicTeua nacroamero Jorosopa

7.3. Crpaxosanue no Hacrosumemy Jlorosopy CTPaxoBaHHA pacfnpoCTPaHACTCA HA CTPAXOBBIE CHY4aH,
HACTYNMBLIME B Te4YeHHe NpeaycMoTpeHHoro 8 Hem [lepuona cCTpaxoBawws, nmpH ycnosu, 4to Jloroeop
CTPaxoBaHHA BCTYITHII B CHIY B NPEAYCMOTPCHHOM B HEM nopajxe.

74. B ciywae AOCPOMHOIrO NMPEKPALNCHHA NEHCTBHA J0roBopa cTp Tlep
NpeKpaIlaeTca BMecTe ¢ AeHCTBHEM JI0roBOpa CTPAXOBAHHA.

crpa no Hemy

8. [MOPS1/IOK OIIATBI CTPAXOBO# MPEMMH:
8.1. Crpaxosas npemus no Jloropopy CTpaxopaHus, yKasaHHas B pasnene 5 sactoswero [lorosopa (ITonwca),

HOMIEXKHUT yrare:
EIMHOBPEMEHHEIM MJIATEXO M He NoaaHee «22» MapTa 2022r.
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9. [IPOYME YCJIOBHS:

9.1. INpapa 1 06R3aHHOCTH CTOPOH YCTAHOBJICHM B COOTBETCTRUM ¢ IMpasunamu,

9.2. TlopAfoK onpeaeaeHns pasmepa yObITKOB M OCYWIECTRJICHHA CTPAXOBOH BEIMIATH, OCHOBAaHMA OTKA3a B
CTPaXOBOi BHIMIATE YCTAHORNEH B cOOTBETCTEMM ¢ [lpasunamu.

9.3. lNpu Heonnate cTPaxoBOii MPeMIN B OTOBOPEHHBIE HACTORIIMM A0NOBOPOM CPOKH, CTPAXOBAHHE NPEKpalaeT
NCHACTBHE /10 ONAATHI CTPAXOBOH NPCMHM.

Crpaxosanue Bo300HOBAAETCS ¢ HanBonee nodamei u3 nar:

= ¢ 00 yacos 00 MHHYT mHA, CCIYIOUIErO 33 ANEM YILTATH CTPAXOBOH NMPEMHH, CCII CTPAXOBAA NPEMHA ONIaYeHa
33 CPOK CTPAXOBaHKS, B TeYeHHe KOTOPOro CTpaxoBaHue He NelicTROBANO;

- B CPOKH, NPETYCMOTPEHHIKE OTOBOPOM CTPAXOBAHHA, €CAH ONIATA NPOH3BEIEHA B OTHOWEHHH CPOKa
CTPAXOBAHMA, KOTOPBIH HE HAYANCK HA MOMCHT ONAATHI CTPAXOBOH NPEMHH.

10. MPHJIOKEHHA:

10.1. IlpaBina CTpaxoRaHUs OTBETCTBEHHOCTH OLEHIHKOR H IOPHAHYECKHX /THLL, 3aKTI04AIOMIHX IOTOBOPEI Ha
nposeneHne oueHkM, (Tunossie (eanHbie)) Nel34 B penaxinm, NefCTBYIOMENR Ha JaTY 3aKN0YEHNA A0I0BOPA.
10.2. assnenne CTpaxoBartes ¢ NPHAOKEHHAMMH,

11. IPM3HAK JOI'OBOPA

11.1. BosoGrosnexne norosopa Ned6308030-6319086356-220321 ot «22» mapra 2021 r.

Cy P u B IIp ROAYYUN.
Hacmomyum Cmpaxosamene noomeepwcoaem, wmo um 6 ycmanoanennom Pedepansneim 3saxonom «0
2p HBIX O X¥ NOpAOKe NOAYYEHO co2iacue cyGvekmos Nepeonansielx Oannux (gusuveckux auy —
donpuotp iV sacmp X AuY) Ha nepedavy ux nep HBIX O x Cmp yuxy ons
IARMIOHEHUR U O pa cmp

Moonuce Cmpaxosamens

AJIPECA H BAHKOBCKHE PEKBH3UTEI CTOPOH

CTPAXOBIIUK CTPAXOBATEJIb
IMAO CK «Pocrocerpax» 000 "Arerrcreo Ouenxu "Huremnexr”
Anpec mecronaxoxacHun: 140002, Mocxosckas oba., 1. AZIPeC MECTOHAXOKACHHA:
JhoGepugi, yn. [Napkosas, 1. 3 443100, Poccuiickaa ®enepauns, Camapckas obn., 1.
Tonpaznenenne: Cawmapa, yn. lanaxtionoscxas, i 150, k. 416.
Vhusepcanbhnit oduc "3sesna” BaHKOBCKHE PEeKBHIHTHI:

P/c Ne 40702810924910000238 8 POCBAHK
BaHKOBCKHE PEKBHIWTEL: K/c 30101810400000000747 8 POCBAHK
p/c Ne 40701810900000000187 & TTAO «PT'C BAHK» r. BHK 042202747
Mocksa,
¥/c 30101810945250000174 B Bank Poccun
HHH 7707067683

BHK 044525174

KOHTAKTHBIE JJAHHBIE CTPAXOBIIHKA:

Axapec ITTAO CK «Pocroccrpax» s Koppecnonenumii: 119991, r. Mocksa-59, I'CII-1, ya. Knescxas, a. 7.
Axapec @uanana IMAO CK «Pocrocerpaxy & Camapexoif 06aacT LIS KOppecnonaenumui:
443068, Camapexan obaacrs, r. Camapa, yanua Hoso-Canosas, aom 1061, kopn.1
Teaedon: 8-800-200-0-900 (Gecnaaruniii no P®) / +7-495-783-24-24, pawc: +7-495-783-24-34
Teaedon aas y it no yoprrkam: 8-800-200-99-77 (Gecnaaruwii no Pd)

Azapeca HenTpos yperyauposanus yOLITKOB (115 An4H0ro oGpamienns 1 cofeTsennopyHoil nepenasin
AOKYMEHTOB 1o yOuITKAM)

Bui MozeTe YTOMHHTE 10 Teaepony 8-800-200-99-77 (Gecnnatubiii no P®) wan ua caiire www.RGS.ru.

64|Crtpanumna



00O «AreurcTBO onieHKH «HTETIEKT)»

Poccust, Camapa, yi. [NanaktuoHosckast, 150, 4 stax. Ten. +7 (846) 337-55-18, +7 (846) 337-55-41

ACCOUMALIAA
CAMOPEIYNIUPYEMASA OPTAHU3ALUA
«HAUUOHATNBbHAA KOMNErnsA CNEUUANUCTOB-OLIEHLLMKOB»

CBHAETEABCTE

HIEBAKOB

Henuc Bnagumuposuu
MHH 631900765602

AB/IECTCA WICHOM..

653
173

BRAIOYEHA Dee
B €UHBINA TOCyIapCTBEHHBIN P
19 neka

OcnoBanue: [Iporokoun 3acenanus [Tpasnenus HIT «CPO «HKCO»
ot «17» cents6pst 2007 roga Ne 04

Tinanyers. 1O .B. llIkonsHMKOB

°U8Hum,ms.

Perucrpannonnsiii Ne 00885  Jlata BHeceHus B peectp «28» nekabps 2007 rona
Jlara Beinauu «11» Hos16pst 2016 roxa

COOOOOLTLLOOLOOOLOOOOLOLOLOOLOOOOLC
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B OBAACTH OLEHOYHOM AEATEABHOCTH

No 025800-3 o Y wons 2021 r.

Hacroamui xsasndurannonnii arrecrar s obaacrs onenouuoi
ACATEABHOCTH M0 WANPARACHHK ONCHOUHOR JCATEALNWOCTH

«Onenxa Guanecan
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