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OTYET Ne 831-23001/2023/9-0

00 OLIeHKe CNPaBeNIMBOI CTOUMOCTH MPAB COOCTBEHHOCTH HA IleHHbIE OyMaru:
rjo6ajJbHbIe Jeno3uTapHbie pacnucku Ha aknuu XS Retail Group N.V., ISIN:
US98387E2054, B kosmuectBe 1 mryka, Mmecto xpanenusi: HPJ{

3AKA3UMK: OO0 «YK «AJIbOA-KATIUTAT»
HcnoadHUuTENb: OO0 «OBUKCy»

OCHOBAHUE JUISI OLIEHKU:

JloroBop Ne 831-23001/2023-O o1 12.12.2023 1.,
3AJIAHUE HA OLIEHKY Ne 9 0T 08.04.2024 1.

JIATA OLIEHKM: 05 ATIPEJIS 2024 T

JIATA COCTABJIEHUS OTYETA:
08 ATIPEJIS 2024 1.

MOCKBA 2024



B cooterctBuu ¢ Jorosopom Ne 831-23001/2023-O ot 12.12.2023 r., 3ananueM Ha oueHKY Ne O ot
08.04.2024 r., saxmouénueiM Mexay OO0 «YK «Anepa-Kanutan» (3akasumkom), 1 OO0 «OBHMKC»
(Mcnonuurenem), OueHimnuk McnomHuTeNs NpoBel OLeHKY CIpaBel/MBoil CTOUMOCTH IIpaB COOCTBEHHOCTH Ha
LeHHbIe OyMaru: rnodaibHble Jelo3uTapHbie pacnucki Ha aknun X5 Retail Group N.V., ISIN: US98387E2054,
B KoyiMyecTBe | mTyka, MecTo XpaHenus: HPJ]

Ouenka mpomsBeneHa Mo cocrosHuro Ha 05 ampena 2024 r., mocje NOMyYeHHs HCXOQHLIX NAHHBIX,
O3HAKOMIIEHMA C [PaBOBOH, (MHAHCOBOM, TexHHJYeckoi moxkyMmeHTauueil u uH@opmaimell, koropas
HCIIONB30BAIACE IIPH pacdéTe CIpaBe/TMBOM CTOMMOCTU oOBeKkTa OLEeHKH. llpennonaraemMoe HCIOJIB30BAHHE
pe3yIbTATOB OLEHKU: OLIEHKA CIpaBeInBoi cTouMocTH yis pacdeta CHA B cooTBeTCTBHM ¢ MexIyHapoaHbiM
crangapToM ¢rHaHcoBo#H oTueTHOCTH (IFRS) 13 «OueHka crpaBef/IMBOH CTOMMOCTHY» OIS LeNneld COCTaBIeHHs
OTYETHOCTH MAEBLIX HHBECTHIIHOHHEIX (GoHmoB nox yrpasineHneM 000 «YK «Ansda-Kanuram

OueHKa BbIIOJIHEHA B COOTBeTCTBMM ¢ TpeGomanuamu @DenepanbHoro 3axkoHa «OO0 OLEHOYHOM
nesTensHOCTH B P®» ot 29.07.98 r. Ne 135-03 (B neficteyromell penaximu), «CTaHAapTamMu OLEHKH,
00s3aTeLHBIME K MPHMEHEHHIO CyOBEKTaMH OIIEHOYHOM AeATe/NbHOCTH», YTBEPKAEHHBIMU MHMHUCTEPCTBOM
SKOHOMMYECKOIO pasBUTHs U TOproeiau Poccuiickoit Mepepanuu: @CO 1, @CO 11, @CO 1L, @CO 1V, ¢CO V,
®CO VI, ®CO 8, MC®O 13, a Takxke B COOTBeTCTBHH co CTaHiaapTaMM M IIpaBHJIaMM OLIEHOUYHOH
nestensHocTH APMO. O6pamjaro BHUMaHWe, 4TO 3TO NHCEMO He aBisiercs OTuéroM o0 OIEHKE, a TONbKO
npeasapseT OTuéT, mpuBenEHHBIN Hanee.

B pesynbmame nposedennozo ucciedo8anusl, Ha OCHOBANUY NOTYYEHHOT UHPOPMAyUY, COCNAHHBIX 0O1uUx

U CReyuQiIbHBIX donywenut, no cocmoanuio na 05 anpens 2024 a.
UMO208AA BENULUHA CRPABEONURON CIIOUMOCTNU APAR COOCMBEHHOCIU HA YenHble Dymazu: 2lobanshbie
denosumapneie pacnucku Ha axyuu X35 Retail Group N.V., ISIN: US98387E2054, 6 konuuecmse 1 wimyka,

mecto xpadenus: HPJl, cocmasnaem:

2 805 (ee mbicavu eocembcom nams) pyoaei

A -

"%,%necapeea H.IT.

Ouyenmjuk: 1 kamezopuu
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1. BBEAEHHE

1.1.3AJAHUE HA OLIEHKY

Jauueiii pasmen ordéra o0 OICHKE COCTaBieH B cooTBercTBHM ¢ JloroBopom Ne 831-23001/2023-O ot
12.12.2023 r., 3apanuem Ha oneHKY Ne 9 ot 08.04.2024 1. 1 npencTaBIeHHBIMU 3aKa3YHKOM JIOKYMEHTAMH.

MpaBo COOCTBEHHOCTH Ha IICHHBIC OyMaru: rio0allbHbIC JCTIO3UTAPHBIC
OO0BEKT OLIEHKH pacmimcku Ha akrmmu XS5 Retail Group N.V., ISIN: US98387E2054, B
KonuyecTBe 1 mTyka, mecto xpanenus: HP/|

HNmymecTBeHHble MpaBa Ha

IIpaBo o01meit moIeBOM COOCTBEHHOCTH
00bEKT OLleHKH

Oo0pemenenusi(orpannyenusi) | JloBepuTenbHOE yrpaBaeHUE

IIpaBa, yuuTbiBaemble pu [IpaBo cobcTBEeHHOCTH
OlleHKe
Oopemenenus (orpanndennsi) | He 3apeructpupoBassl

OnpeneneHre CTOMMOCTH YHCTBIX AaKTHBOB IA€BBIX HMHBECTULMOHHBIX
¢donmor nox ynpasieHuem OO0 «YK «Anbda-Kanuran», B COOTBETCTBUH
¢ monoxeHussMu ctatbu 37 DenpepanpHoro 3akona Nel56-d3  «O06
WHBECTUIIMOHHBIX (OHAaX», C ydeToM TpeOoBaHWH VYkazaHus baHka
Poccum ot 25.08.2015 N 3758-Y «O0 ompeneneHHr CTOMMOCTH YUCTHIX
AKTUBOB WMHBECTULHOHHBIX (DOHIOB, B TOM HHMCIIE O TMOPAIKE pacdeTra
CPEHETOAOBOM CTOMMOCTH YHCTBIX AKTHBOB IA€BOIO WHBECTHIIMOHHOIO
¢oHIa W YHUCTBIX AaKTHBOB AaKLUMOHEPHOTO WHBECTUIMOHHOrO (hoHna,
pacyeTHOW CTOMMOCTH WHBECTHLIMOHHBIX MaeB MaeBBIX MHBECTHIIMOHHBIX
(OHIOB,  CTOMMOCTH  HUMYINECTBa,  IEPEJAaHHOTO B  OIUIATY
WHBECTUIIMOHHBIX [1aEB»

Mean onenkn

OIlIEHKa CIIpaBeAuBON cTtouMocTu i pacuera CHA B COOTBETCTBHHU C
MexnyHapoaHsiM  ctaHzapToM ¢uuancoBoir oruetHoctd (IFRS) 13
«O1eHKa crpaBeIMBON CTOMMOCTH [UIS IeJIEN COCTABIECHH OTYETHOCTH
MAaeBBIX WHBECTUIHOHHBIX QoHA0B mof yrnpasieHueM OO0 «YK «Anbpda-
Kanuram»

CopaBennuBas CTOMMOCTb B COOTBETCTBUM €  MeEXAYHapOJIHBIM
Bua croumoctn crannaptoM ¢unancoBoi orueTHocTH (I[FRS) 13 «Otuenka crpaBeninBoi
CTOUMOCTHY.

Bun croumoctn - cmpaBeasiuBas CTOMMOCTh B COOTBETCTBHHM C
MexayHapoaueiM  ctagaaproM (uuancoBoi ordetHocTn (IFRS) 13
«O11eHKa CIIpaBeIIMBON CTOUMOCTI.

YKa3aHHBIN CTaHOApT ONpEAENseT MOHATHE «CIpPaBEIMBasi CTOMMOCTHY
KaK IeHy, KoTopas Oblia Obl MMOJydeHAa MPH NpPOJaXe AaKTHBA WIIH
yIjlaueHa MpH repenade 0053aTeNbCTBAa B X0J€ OOBIYHOW CHETKU MEXKIY
y4acTHHUKaMU phIHKA Ha Aaty omeHku (1. 9 MCDO (IFRS) 13).

CroumocTs ompezensercs 06e3 ydera HajJoroB, KOTOPbIE YIUIAUWBAIOTCS B
COOTBETCTBUM C 3aKoHonxarenbCTBOM Poccuiickoit ®denepanuu  uiu
WHOCTPAHHOTO TOCYyIapCTBa MPH MPHOOPETEHUN U PeaH3allii YKa3aHHbBIX
aKTHBOB.

IIpeanocbuUIKM CTOUMOCTH:

v/ IpearnonaraeTcst ceka ¢ 00beKTOM OIEHKH;

Hpe;[rlocu.mm CTOMMOCTH

v\ YYaCTHUKM  CHEIKM WIM  II0Jb30BAaTeNM  OOBEKTa  SBIISIOTCS
HEOIPeAeICHHBIMHI JINI[AMHU (THIIOTETHYECKUE YUACTHUKN);

v nara ouenku — 05 anpesns 2024 1.;

v/ IpeanonaraeMoe UCIoNb30BaHuE 00beKTa — Hambosee >(PPEKTHBHOE

HUCIIOJIB30BAaHUC. HJ’ISI ueneﬁ HaCTOHH.Ieﬁ OLCHKHU II0J Hanbosee
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3¢ ()EeKTUBHEIM UCTIONIH30BAHUEM ITOHMUMACTCS TEKYIIEee UCIIOIh30BaHHE

o6wekTa orerku (1. 6 @CO I, m. 17 @CO 11, . 29 MCDO (IFRS) 13;
v XapakTep CIEIKH - 100pOBOJIbHAS C/ENIKA B THIIMYHBIX YCIOBHSAX.
OcHOBaHMA [UISI YCTaHOBJCHHS TMPEANOCHUIOK: BHJ  CTOWMOCTH
«CTIpaBeTUBAS» TOMJICKHUT OMPEJEIIEHHI0 B COOTBETCTBHU C MEISMHU
onenkn (Ykazanuwe llenrpanpHoro banka Poccutickoit ®enepammm N
3758-Y ot 25 aBrycra 2015 rona).

CHeIIHaJIBHbIe AOMYICHUSA

v' ®aKkTHUYEeCKH Ha JaTy OIEHKH CIEIKH C OIECHHBACMBIMH IICHHBIMU
OymaramMmu  HE  TpOBOAATCA  (MEHCTBYIOT  aMHHHCTPATHBHBIC
orpuudenusi). IIpy MPOBECAHHWH OICHKH BBOAUTCS CIEHHATBHOES
JOMYILCHNE, MPEANOIOTaiee BO3MOXHOCTh MPOBEIACHUS C/ICIOK C
YY4eTOM KaK pBIHOYHBIX TEHICHIUH, TaK W JICHCTBYIOIIUX Mep
aJIMHHUCTPATHBHOTO PETYJIMPOBAHUS PhIHKA IIEHHBIX OyMar.

v' HWHble CyNIECTBEHHBIE IONYIIEHUS - NPHU OLEHKE OOBEKTAa OLIEHKH
YUUTBHIBAETCS MPAaBO COOCTBEHHOCTH HA OOBEKT OIEHKH, CKHIKH Ha
(hakTHYEeCcKOE MPaBO OOIIEH A0JICBON COOCTBEHHOCTH U JOBEPUTEIHLHOC
yIpaBJeHUE HE BBOISITCS.

Heo0xoaumocTh NpUBJIEYeHHUS

BHEIIHUX  OpraHu3amuii  u
He tpebyercs
KBaJIM(PUUMPOBAHHBIX
0TPacCJeBbIX CIENUATNCTOB
JlaTa oneHKHn 05 anpens 2024 r.

Cpok npoBeieHUs1 OLIEHKH

Ouenka nposeneHa ¢ 08 anpenst 2024 r. o 08 anpens 2024 r.

OrpannyeHus1 ONEHKHU

v" Muenne OlEHIIMKa OTHOCUTEIBHO CIIPABEIIMBON CTOMMOCTH 00BEKTa
JEHCTBUTEIHHO TONBKO Ha JIaTy OLIEHKH, YKa3aHHYIO B TJaHHOM OTYETe,
W JUIOb A8 uened W (QYHKUUM, yKa3aHHBIX B JaHHOM OTYeTe.
OLeHIIIUK HE TPUHUMAET Ha ce0s HUKAKOW OTBETCTBEHHOCTH 3a
W3MEHECHUE TOJIMTHYECKUX, IKOHOMHYECKUX, IOPHIMYECKHX W HHBIX
(akTOpOB, KOTOPBIE MOI'YT BO3HUKHYTH I1OCJIE€ 3TOHW JaThl U MOBIHITH
Ha PBIHOYHYIO CHTYaIUIO, U, KaK CJIEJICTBHE, HA CTOMMOCTh OOBEKTA.

v CnpaBe/yiiBasi CTOMMOCTb [IEHHON OyMaru OKpyrjeHa 10 JIBYX 3HaKOB
IIOCJIE 3aISATOMU.

v/ OTYET JOCTOBEPEH JIMIIb B MIOJHOM 00bEME U JIUIIb B yKA3aHHBIX B HEM
LeJIsX;

v/ 3aKIIOYEHHE O CTOUMOCTH, COJEpIKalleecss B OT4YeTe, Oasupyercs Ha
JaHHBIX O CJOXKMBLICWCS CHUTyallud Ha JaTy NPOBEICHHS OLECHKH.
OnHako, 3TH NPEANOJIOKEHHS MOTYT HW3MEHHUTBCS C TEUYECHHEM
BpEMEHY;

v’ or oueHmmKa He TpeOyeTrcst TMOSBISITRCA B Cyle  HWIA
CBUJICTENILCTBOBATh HWHBIM CIHOCOOOM TIO TOBOJY NPOU3BEICHHON
OLIEHKH, MHAU€e KaK 110 OQHULIHaTLHOMY BBI30BY CYy/a;

v' 00bEKT OLIEHKH HEe 00JaJaeT KaKMMH-IMOO CKPBITBIMH (haKTOPaMH,
KpOME OTOBOPEHHBIX B HACTOSIIEM OTYETE, KOTOPHIE MOTYT IMOBIUSITH
Ha €ro CTOMMOCTB;

v/ OTYET COAEPHKUT MPOPECCHOHATBLHOE MHEHHUE OIIEHIIMKA OTHOCUTEIBHO
OTICHMBAEMO CTOMMOCTH OOBEKTa OIEHKH W HE SBIISETCS TapaHTUEH
TOrO, YTO OOBEKT OLEHKH OylIeT MpoAaH Ha CBOOOJHOM DBIHKE IO
lieHe, YKa3aHHOW B JAHHOM OTYETe;

v/ Bce pacueThl B paMKax OTYeTa MPOBOMATCS C HCIHOIb30BAHUEM
BCTPOCHHBIX cpejicTB mporpammbl Excel u3 makera Microsoft Office.
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Pesynbrarel pacueToB MPUBEACHBI B YAOOHOW JIT BOCTIIPUSATHS (opMe
(McToNb3yeTCst OKPYTIICHHS ).

OrpannyeHus Ha
HCII0JIb30BaHNE,
pacnpocTpaHeHHe H
My0JIHKAIUIO 0TYETA 00
oleHKe 00bEeKTa OLeHKH.

Ot4der 00 OIEHKE MOXKET OBITh MCIOJB30BaH 3aKa3YMKOM TOJBKO IS
pacueTa CTOMMOCTH YUCTHIX aKTHBOB MACBBIX WHECHITOHHBIX (POHIOB
mox ympasineHneM OOO «YK «Ansda-Kamuran». HcnmomszoBanue
pe3yJIbTaTa0B OICHKH IS TPOBEICHHUS CICIIOK HE MPEIOoIaraeTcs.
Jlnst yKa3aHHBIX IleTied 0T4eT 00 OIIEHKE MOXET OBITh HCIIONB30BaH B
TEUYCHHUE IIIECTU MECSIICB C IaThI OIICHKH.

Hu 3aka3umk, HU OICHOYHAss KOMIIAHWS, HH OLCHIIMK HE MOTYT
WCTONB30BaTh OTYET WHAYe, YeM OTO TMPEAYCMOTPEHO HACTOSIIHM
JlomonHuTeNbHBIM coranieHueM. OTUeT win Kakas-In0o ero 4yacTh He
MOTYT OBITh TMPEIOCTABJICHBI 3aKA3YNKOM JIJIsl HCIIOJh30BaHUS B IIETISX
peKIaMbl, JIJIi MEPONPHUATHI 1O CBA3SIM C OOIIECTBEHHOCTHIO 0€3
MMUCBMEHHOTO OIICHOYHOM

OpeaABapUTCIbHOTO corjiacoBaHuss C

KOMIIaHHUEN.

dopma cocTaBJIeHHA OTYETA
00 oleHKe

Ortuet cocraBisiercs B popMe JOKyMeHTa Ha OyMa)XHOM HocuTele, 1100 B
(dhopMe 3neKTpoHHOTO JoKyMeHTa ((paiina) B popmare pdf, mognucanuoro
YCUJICHHOW KBaJU(HUIIMPOBAHHON JJICKTPOHHON IOMAIKMCHIO OIICHIIMKA,
MOJTrOTOBHUBILETO OTYET 00 OLIEHKE, M YCHJICHHOH KBaTU(HUIUPOBAHHOM
SNEKTPOHHOW TIOJNKCHIO  €IWHOJMYHOTO HCIOJHUTEIBHOTO  OpraHa
OLICHOYHOM KOMITaHuu. B cirydae mepegayn 3aka3unKy oT4eTa 00 OICHKE B
dbopMe mOKyMeHTa Ha OyMaXHOM HOCHUTENe OT4eT 00 OIleHKe
MPEIOCTABIISETCS TaKXKe B (OpMe AIIEKTPOHHOTO AoKyMeHTa ((daiina) B
¢dopmate.pdf.

dopma npeacTaBJIeHUs!
HTOTrOBOH CTOMMOCTH

Pesynbrar oneHku (MTOroBas CTOMMOCTh OOBEKTa OIICHKH) JIOJDKCH OBITh
MIpeJICTaBIIEH:

v’ B BUJIe uncIIa (SBJIATHCS PE3YJIbTATOM MATEMATHYECKOTO OKPYIJICHHS);
v’ BamoTa — pyous Poccwuiickoit Denepanun

Crnennduyeckue TpedOBaHHA
K 0T4eTy 00 OleHKe.

Otuer 00 OLIEHKE AOKEH OBITH COCTABICH OLCHINMKOM, B OTHOIICHHU
KOTOPOTO CO CTOPOHBI CaMOPETYJIMPYEMBIX OPTaHHU3AINil OIECHIITUKOB HE
MPUMEHSJIMCh B TEUCHHUE JIBYX JIET B KOJMYECTBE JIBYX U Oojiee pa3 Mephbl
MUCIUIUIMHAPHOTO  BO3JCUCTBHS, HE  HMMEETCS  HECHAThIX WU
HETOTAIlIEHHBIX MEep JAMCIUIUITMHAPHOTO BO3JIEHCTBUS, MPEAYCMOTPEHHBIX
®denepanbHbiM 3aK0HOM OT 29 mronst 1998 r. N 135-03 «O06 oneHOYHOU
nearensHocTh B Poccuiickoit ®enepauumn», a TakKe BHYTPEHHUMH
JIOKyMEHTaMH CaMOPETYJIMPYEMBIX OpTaHU3aIMii OICHIINKOB, W CTaX
OCYIIECTBICHUS OIICHOYHOMN JESTEIHPHOCTH KOTOPOTO COCTABIISACT HE MECHEE
TpeX JIET Ha JaTy OLICHKH, HAIMYKE Y OIEHIINKA HEPEPHIBHOTO YJICHCTBA
B CaMOpETyJINPyeMON OpraHU3allud OICHIIMKOB B TEUEHHUE ABYX JIET HA
JIaTy OIEHKH.

Ounenka NPOBOANTCH

COOTBETCTBUH

B

v’ ¢ ®enepanbubiM 3akoHOM OT 29 wmrons 1998 r. N 135-®3 «06
OIIEHOYHOU nestensHOCTH B Poccmiickoit ®enepanuu» (TociemHss
JIEHCTBYIOMIAS PEIAKITHS);

v' ¢ OenmepanbHbiM 3akoHOM OT 29 Hosiops 2001 1. No 156-D3 «O6

HMHBECTUIIMOHHBIX (POHIax» (MOCIeIHSA JSUCTBYIOIIAS PEIAKIIU ).

TpeOoBanus K coaepKaHUIO
Otuera 00 oneHke

OreHKa TPOBOAWTCS B COOTBETCTBUU ¢ DemepaibHBIM 3aKOHOM OT 29
nrong 1998 1. N 135-®3 «O0 oreHoYHON AesTeabHOCTH B Poccuiickoii
denepanyun»

Ot4er 00 OICHKE - MUCHMEHHBINA JTIOKYMEHT, OTBEUAIONINA TPeOOBaHUSIM
cT. 11 denepanpHoro 3akoHa Ne 135-03 ot 29.07.1998 «O06 oneHOYHOU
nestenpHOCcTH B Poccuiickoit @enepanyny», GeaepansHoro 3akoHa Ne 315-

0bHKC

OLEHKA BU3HECA
U KOHCANTUHI




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

@3 or 01.12.2007 n ®enepanbHBIX CTaHAAPTOB OLIEHKH, YTBEPXKACHHBIX
[Tpukazamu MunskoHoMpa3Butus Poccuu:

DOCO I «Crpykrypa (enepanbHBIX CTaHAAPTOB OICHKH W OCHOBHEIE
MNOHATHS, MCIONb3yeMble B  (efepalbHBIX CTAaHAApTaX OLCHKHY,
yrBepxaeH lIpukazom Munskonompazsutusi PO ot 14 anpems 2022 r.
Ne200;

®CO II «Buasl croumoctn», yrBepkaeH IIpukazoM MUH3KOHOMpa3BUTHSA
P® ot 14 anpens 2022 1. Ne200;

®CO I «IIpouecc onenkn», yreepxkieH Iprukasom Mun3koHOMpa3BUTHSA
P® ot 14 anpens 2022 1. No200;

dCO IV «3amanue Ha OIIEHKY, YTBEPKACH [Tpukazom
MunskonompaszButus PO ot 14 anpemns 2022 1. Ne200;

®COV «llogxompl w METOABI OIEHKW», yTBepxkaeH llpukasom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

®CO VI «Otyer 00 OLICHKEY, YTBEPKJEH ITpukaszom
Munskonompassutus PO ot 14 ampens 2022 r. Ne200;
OCON 8 «Onenka OusHecay, YTBEpXKACH [Ipuxazom

Munskonompassutus PO ot 1 urons 2015 r. N 326;

A Taxxe ¢ yaeToMm TpeOOBaHHN K OTYETy 00 OIIEHKE PIHOYHOW CTOMMOCTH
omsneca - CTO APMO 4.01-2008, yrBepxkneHHbIM Permenunem
[Ipezunuyma HIT «KAPMO» ot 16.01.2008

1.2. CBEJEHUS O 3AKA3YMKE OLIEHKH U O OLIEHIIUKE

IMomnoe (pupmenHoe) HammeHoBaHue: OOIIECTBO € OrpaHUYCHHOU
OTBETCTBEHHOCTHIO "YTpaBnsromas kommanus "' Anbga-Kanuran"

Kpatkoe (¢pupmennoe) HanmenoBanue: OO0 YK "Ansda-Kanuran"

WHH 7728142469

Caenenusi o OI'PH 1027739292283

SIS Anpec B mpepenax MecroHaxoxnaenus: 123001, I MOCKBA, VJL
CAHOBAS-KYJIPUHCKAA, O. 32, CTP. 1
Tenedonsr: +7 495 797-31-52
NurepHer-pecypent: Www.alfacapital.ru
Unghopmayus o urencmee 6 camopezynupyemoul opeanusayuu OyeHwuKos:
Unen Hexommepueckoro maptHepcTBa «Camoperynupyemas OpraHu3aius
ACCOIMAIMU POCCHICKUX MAaruCTPOB OLICHKNY;
Homep ceudemenvcmea: Ne 3336-21 ot 22 urons 2021 r.;
Kpamxoe naumenosanue: HI1 «KAPMO»
Aopec: 1-a SAmckoro nons A.1, ctp.1, SLAVA, 3nanue A4, 2 stax, opuc
209, Mockga, 125040 (M. benopycckas)
Mecmonaxoocoenue Oyenwuxa: 125212, 1. MockBa, yi. Anmupana
Makaposga, 1. 8. c1p. 1;
Toumoswiii adpec: nad_sor@inbox.ru

Caenenus Tenegpon: 8 (495) 380-11-38;

00 Oueniuke Opeanuszayuonno-npasosas gopma wpuduveckoeo auya (Mcnonnumens).

OO011ecTBO ¢ OrpaHUYCHHON OTBETCTBEHHOCTHIO;

Ilonnoe naumenosanue wpuoureckoeo auya: OOIECTBO C OTPaHUYEHHON
oTBeTCTBEeHHOCTHIO «Otnenka busneca n Koucantuury («OBUKCy);

OI'PH ropuanueckoro auma: 1057746429696,

Lama npuceoenus OI'PH: 15 mapta 2005 r.;

Mecmo naxooicOenus ropuduueckozco auya: 125212, r. Mocksa, VI
Anvupana Makaposa, 1. 8.ctp. 1;

Csedenus 00 0053amenbHOM CMpaxos8anuu 2PaAAHCOAHCKOU
0MEemCcmeeHHOCU oyeHwuKa: OTBETCTBEHHOCTh OLICHIIIMKA
3actpaxoBana B [IAO CK «Pocroccrpax» ITomuc No79/2024/CI1134/765 ot
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26.02.2024 r. Cpok gevictBus ¢ 21.03.2024 no 20.03.2025 r.

OcHosanue 011 nposedenust oyenxu: Tpyoosoii docosopNe 51-2016 om 08
gespans 2016 e.

Keanugpuxayuonnwviii ammecmam «Onenka 6uzneca» 019363-3 Ne 003164
ot 17 mas 2021 r.

000 «OBHUKC» B mume I'enepamsHOro mmpexrtopa Ciyrkoro [lanwmmia

EBrenneBuya.

HOpuamaeckuit ampec: 125212, r. MockBa, yn. Aammpara Maxkaposa,
n.8.ctp.l.

[MouroBerit ampec: 125212, r. MockBa, yn. Anmupana Maxkaposa, 1.8,
ctp.l.

WHH 7732504030

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

tenedon (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.
Omeemcmeennocmy  iopuouyeckozo  auya: CtpaxoBod momuc Ne
112/2024/CI1134/765 ot 20.03.2024 1., Beiman ITAO CK «Pocroccrpax,
ctpaxoBas cymma: 500 050 000 py6uneit, cpok aeiictBus: ¢ 04.04.2024 r. o
03.04.2025 r.

CBegeHHsI 0 HE3aBHCHMOCTH

IOPUINYECKOro JHna, c
KOTOPbIM ONeHIMK 3aKJII0YHJI
TPYA0BOii JA0roBOp, U
Ouenmmka

VYcnoBus HE3aBUCHMOCTHA HOPUAMYECKOTO JIHIA, C KOTOPBIM OTEHINK

3aKITIOYIIT TPYJIOBOM TOTOBOP, U OTCHIIMKA BHITIOTHEHBI;

+ OIeHIUK HE SBISCTCS YYPEIUTEIEM, COOCTBEHHHUKOM, aKIIMOHEPOM,
JTOJKHOCTHBIM JTUIIOM WIIA pa0OTHUKOM 3aKa3dwKa, JIUIIOM, UMEIOIIHM
UMYIIECTBeHHBI uHTepec B OOBEKTE OICHKH, M HE COCTOUT C
YKa3aHHBIMH JIMIIAMU B OJJU3KOM POJICTBE HJIU CBOMCTBE;

+ B orHomeHnn OObekTa omeHkH OIEHIIMK HE WMEET BEIIHBIE WITH
00s13aTeTbCTBEHHBIE TTPaBa BHE JOTOBOPA;

+ IOpUIUYECKOE JUIO0, C KOTOPhIM OILEHIUK 3aKIYWI TPYI0BOM
JIOTOBOp, HE WMEET WMYIIECTBeHHBI nmHTepec B OOBEKTE OIEHKH H
(wnn) He sBseTcs adGUIMPOBAHHBIM JTUIIOM 3aKa34HKa,

+ OUEHUIMK W IOPUAMYECKOE JIUIO, ¢ KOTOPbIM OTICHIIMUK 3aKITIOUMI
TPYJIOBOH JIOTOBOp, HE SBISICTCS YYaCTHUKOM (WICHOM) WIIH
KpeAUTOpOM 3aKa3urKa, Kak ¥ 3aKa34yrK He SBISETCS KPEIUTOPOM HIIH
cTpaxoBIUKOM OIEHIIMKA W HOPUJAMYECKOr0 JIMIA, C KOTOPBIM
OLICHIITUK 3aKITI0YIIT TPYIOBOH TOTOBOD;

+ BMENIAaTeNhCTBA 3aKa34yrKa JTUO0 MHBIX 3aMHTEPECOBAHHBIX JIHII B

+ neare’apbHOCTH OIEHIIMKA U IOPUANYECKOTO JIHIA, C KOTOPhIM OIeHIINK
3aKJIIOUMJT  TPYJAOBOM  JOrOBOpP, HETaTHMBHO  BJIMSAIONIME  HA
JIOCTOBEPHOCTh pe3yibTara IMpoBeneHus orneHKn OObeKTa OIEHKH,
OTCYTCTBYIOT;

+ pasMep JIEHEKHOT0 BO3HATPaXKICHUS 3a MpoBeneHue oneHkn OO0bekTa
OIICHKM HE 3aBHCHUT OT HUTOTOBOM BeIMUYUHBI CTOMMOCTH OOBbekTa
OlleHKH (B TOM umcie pasmep oriarkl OIEHIMKY 3a TPOBEICHUE
orneHkn OOBEKTa OIICHKH ).

HNudopmanus 060 Bcex
NPUBJIEKAEMBbIX K NPOBeIeHNI0
OlICHKe OpraHu3anuii u
CHEUANINCTOB:

He npusnexanuch
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1.3.IIPUHATHIE TP IMTPOBEJIEHUM OLIEHKHA OB bEKTA OLIEHKH JTONYIIEHUS 1 OTPAHUYEHUSA OLIEHKU
B COOTBETCTBUM C ITYHKTAMM 6 U 8 ®EJIEPAJIBHOI'O CTAHJIAPTA OLIEHKH «ITPOLIECC OLIEHKA
(D®CO IID)», YTBEPKIEHHOI'O TPUKA30M MUH3KOHOMPA3BUTHA POCCHAM OT 14 ATIPEJISA 2022 T,

v

Ne 200, B TOM YMCJIE HE OTPA’)KEHHBIE B 3AJTAHAM HA OLIEHKY

MHuenue OHCHHII/IKa OTHOCHTCJIIbHO CHpaBGI[HHBOﬁ CTOMMOCTH 00BEKTa JCHCTBUTEIBHO TOJBKO Ha Aary
OLICHKH, YKAa3aHHYIO B JAHHOM OTYCTC, U JIMIb AJId neiae u (I)YHKIII/II\/'I, YKa3aHHbIX B JAHHOM OTYCTC.
OLICHH_II/IK HEC IIpUHUMACT Ha ceOs HUKAKOH OTBETCTBEHHOCTH 3a HM3MCHEHUE TIOJIUTHYCCKUX,
OKOHOMUYCCKUX, IOPUINYICCKUX U HMHBIX (baKTOpOB, KOTOpPBbIC MOT'YT BO3HHUKHYTH IIOCJIC 3TON JaThl U
TMOBJIMATH HAa PBIHOYHYIO CUTYyallulo0, U, KaK CJIIC€ACTBUE, HA CTOUMOCTDH 00BEKTA.

CrpaBenniBasi CTOMMOCTB IIEHHOUW OyMaru OKpyTJIeHa JI0 IByX 3HAKOB TIOCJIE 3aIATOM.
OT4eT TOCTOBEPCH JIMIIb B TIOJTHOM 00BEME U JIUIIIb B YKa3aHHBIX B HEM IIEJISX;

3aKJIIFOYEHNUE O CTOMMOCTH, COACPKAIIEECA B OTUCTE, 6a3preT05{ Ha JAHHBIX O CIIOKHBIICHCS CUTYyaluunu
Ha JaTy OpOBCACHUSA OLICHKH. O)IHaKO, OTH NPCAIIOJIOKCHUA MOTYT USMCHUTHCA C TCUCHHUEM BPpEMCHU,

OT OLICHIIMKA He TpeOyeTcs MOSBIATHCA B CyIe WM CBHICTEIbCTBOBATH MHBIM CIIOCOOOM IO TOBOAY
MIPOM3BEICHHON OLICHKH, MHAYe KaK 110 O(HUIHATBHOMY BBI30OBY CYya;

00BEKT OLIEHKH HE 00JIaaeT KaKUMHU-THOO CKPHITHIMU Je(eKTaMH, KpOME OTOBOPEHHBIX B HACTOSIIEM
OT4YeTe, KOTOPhIE MOTYT MOBJIHATH HA €r0 CTOMMOCTH;

OTYET COJACPKUT NPO(PECCHOHATHLHOC MHCHHME OICHIIMKA OTHOCHUTEIBHO OIICHUBAEMOW CTOMMOCTH
00BEKTa OICHKU M HE SIBJIACTCS TapaHTUEH TOT0, YTO OOBEKT OICHKHM OYyJeT MpoJaH Ha CBOOOJHOM
PBIHKE TIO [IeHE, YKa3aHHOW B TAHHOM OTUETE;

BCC PACUYCThl B paMKax OTYETA NPOBOAATCA C MCIIOJIB30BAHUCM BCTPOCHHBIX CPCIACTB MPOI'paMMbI EXCCl
n3 makera Microsoft Office. Pe3ynpTatel pacueToB mpuBeneHBl B YAOOHOH A BOCTIPUATHS Qopme
(ucnonp3yeTcs OKPYTJICHHS ).

Ortuer 00 OICHKE MOXECT OBITH HCIOJB30BAaH 3aKAa3UMKOM TOJILEKO AJi1 pacu€Tta CTOMMOCTHU YUCTBIX
AKTUBOB IMAa€BOI'0 MHBCCTHIIMOHHOTO (1)0H)Ia. Hcnons3oBanue PE3yJabTaTOB OLCHKH JId IMPOBCACHUA
CACJIOK HE NpCaAIojaracTcs.

Jia yka3aHHBIX Iesiel OT4eT 00 OIIEHKEe MOXKET OBITh MCIIONIb30BaH B TEUEHHUE IIECTH MECSIICB C IaTh
OLIEHKH.

Hu 3aka3umk, HU OIEHOYHAs KOMIIAHWS, HU OIEHIINK HE MOTYT HCIIOJIb30BaTh OTUET WHAYE, YeM 3TO
MPEeIyCMOTPEHO HACTOAIIMM JlomoMHUTEN HBIM cornamenneM. OT4eT Wi Kakas-mu0o ero 4acTh He
MOTYT OBITH MTPEIOCTABICHBI 3aKA3YMKOM JIsI UCIIOJIB30BAHUS B IEJISIX PEKIIAMBI, JJISI MEPOIIPUSTHH 10
CBS3SIM C OOINECTBEHHOCThIO 0€3 MpeIBapUTEIbHOTO NHCHMEHHOTO COTJIACOBAaHHUS C OIICGHOYHOM
KOMITaHUEH.

[Ipu omenke 0oOBEKTa OIEHKH YYHUTBHIBAE€TCS MPaBO COOCTBEHHOCTH Ha OOBEKT OIEHKH, CKHUAKU Ha
(akTHUECKOe MpaBo O0MIEH 101eBOi COOCTBEHHOCTH U IOBEPUTEIBHOE YIIPABICHUE HE BBOJSATCS.

1.4. TIPUMEHSIEMBIE CTAHJIAPTBI OLIEHOYHOI JESITEJILHOCTH

HpI/I MMpOBCACHUHU ZLaHHOﬁ OLCHKH HCIIOJb30BAJINCh HOPMATHUBHBIC JOKYMCHTBI U (I)C,Z[CpaJ'IBHLIe CTaHAAapPThL

OLICHOYHOM JIE€ATEIBbHOCTH, a TAKXKE CTAHIAPTHI OLIEHOYHOH AESITEIBHOCTH, YCTAHOBIEHHBIE CAMOPETYINPYEMOU

oprauuzanuei (CPO OIeHIMKOB), YWICHOM KOTOPOH sBisieTcst OEHINK MTOATOTOBUBIIIHNA OTYET:

+ @enepanbHblii 3ak0H 0T 29 wmronst 1998 r. Ne 135-®3 «OO0 oneHouHOW AedTeabHOCTH B Poccuiickoit

Oepepanun» (B neiictBytomeit pemakiuu). (Ilpuaar [ocymapctBennoit Jymoiut 16 wmromst 1998 rona.

Ono6pen Coerom Deneparun 17 utons 1998 rona);
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+  Mexnaynaponnsiii ctannapt ¢uHancoBoit ordetHocTH (IFRS) 13 «OueHka crnpaBeinBON CTOMMOCTH»
(BBemeH B aelicTBue Ha Tepputopun Poccuiickort ®enepanmu [Ipukazom Munduna Poccun Ne 106H ot 18
utonst 2012 r.) (B AeiicTBYIOLIEH PEAAKIINN);

+ Mexaynapoansrii crangapt ¢uHancoBoit oTueTHOCTH (IAS) 40 «HBecTHIIMOHHOE NMYIIIECTBOY (BBEICH B
neiicteue Ha Tepputopun Poccuiickoit @enepanun IIpukazom Munduna Poccun Ne 160H ot 25 HOsSOps
2011 r.) (B IEHCTBYIOIICH pelaKIINN);

« @®COI «Crpykrypa (emepaidpbHBIX CTAaHIAPTOB OLEHKH W OCHOBHBIE TIOHSTHS, WCIONB3yeMbIE B
(enepanbHBIX cTaHIApTaX OLUEHKW», yTBepxaeH [Ipukazom MunskoHompasButust PO ot 14 anpens 2022
r. Ne200;

+ @®COII «Bugsl croumoctu», yrBepxkaeH Ilpukazom Mwunskonompaszsutuss PO ot 14 ampens 2022 r.
Ne200;

« @®COII «IIpomecc omeHkm», yrBepxkaeH [Ipukazom Mwunskonompazsutusi PO or 14 ampems 2022 r.
Ne200;

« OCOI1V «3ananue Ha oueHKY», yTBepkacH IIpukazom Munskonompazsutua PO ot 14 anpens 2022 r.
Ne200;

« OCOYV «dlogxonsl 1 METOABI OLICHKWY, YTBepkaAeH IIpukazom Munskonompasputus PO ot 14 ampens
2022 1. Ne200;

+  ®CO VI «Otuer 00 onenke», yreepkaeH [Ipukazom MunakoHompaszButusi PO ot 14 anpens 2022 r.
Ne200;

+  ®@®CO N 8 «Omnenka dbuzHecay, yreepxkaeH [Ipukazom Munskonompazsutust PO ot 1 utons 2015 . N 326;
« CrannmapTsl 4 IpaBmwiIa orieHouHOH nesrensHocta HIT APMO.

[IpuMeHsieMble  METOIMYECKHE PEKOMEHIALIMU I10 OLIEHKE, pa3pa0OTaHHBIE B IEJSIX PA3BUTHS I10JIOKEHHUH

YTBCPXKIACHHBIX d)GZ[GDaJ'IBHLIX CTaHAApPTOB OLCHKH H OI[O6D€HHI>IC COBCTOM 11O OHGHO‘IHOP'I JACATCIBHOCTH TIPH

Munskonompassutusa Poccun

BBumy TOTO, 4TO MO COCTOSHUIO Ha JIATy OIEHKH YKa3aHHBIE METOJUYECKHE PEKOMEH[AINH OTCYTCTBYIOT (HE
pa3paboTaHbl M HE YTBEPXKICHBI), TO KX HCIIOJb30BAaHHE B paMKax HACTOSAIIEr0 OTYeTa 00 OICHKE HE
MIPENICTaBISIETCS. BO3MOXKHBIM (YKa3aHHbBIE METOINYeCKHE PEKOMEHIAINY He HCITOIB30BANIHCE).

1.5. AHAJIN3 TOCTATOYHOCTH U JOCTOBEPHOCTH HH®OPMAIIAA

[IpoBeneHne aHamM3a W pacyeToB, MPEXIE BCEro, OCHOBHIBAIIOCh Ha HH(OpManuu o0 0OBEeKTe OIEHKH,
MOJYYeHHOH OT 3aka3uMka M B XOJI€ HE3aBUCHUMBIX HCCIEIOBAaHUN, MPOBEACHHBIX OUEHIIMKOM.
[Ipenmonaraercs, 4To UHGOPMaIKsl, IPEACTABICHHAS 3aKa3UYUKOM HJIM CTOPOHHUMHU CIICIIUATUCTAMH, SBJISCTCS
HAJeKHOW W JTOCTOBepHOH. HemocraTok WHQOpMaMu BOCHONHSUICS CBEISHUSMH W3 JPYTUX HCTOYHUKOB,
umeronencs 6a3el fagHbIX OLEHIMKA U COOCTBEHHBIM OIbITOM OIEHIINKA.

C6op HeoOXomuMOHM sl aHalu3a M pacyeToB MHGOpMAIMU HPOBOAWIICA C NPHUBICYEHHUEM CIEAYIOIINX
HUCTOYHUKOB:

* HOPMATHUBHBIC OOKYMCHTBI (HOHHBIfI nepeucHb CM. B pasacic «Hepequb HCIIOJIb30BaHHBIX IIpU
MMPOBCACHUN OLICHKHU }_IaHHLIX»);

« MeToaWueckas Jmreparypa (MOJTHBIA TMepedYeHb CM. B pazaene «llepedeHb HWCMONB30BAaHHBIX IIPH
TIPOBEICHUH OICHKH JAHHBIX)).

B npouecce npoBeaeHnsT OLIEHKH B LENAX UCKIIOYEHUS BO3MOXKHBIX OMNO0K OLEHIINK OCYIIECTBIISII TIOUCK U
aHamM3 MaKCHMallbHO BO3MOXKHOTO KoJndecTBa HHGpopManuu. B ciydasx HecoBnajgeHus WHPOpPMAIUHA
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NpeaANnOYTCHHUEC OTAAaBaloCh bonee ABTOPUTCTHOMY HCTOYHUKY 0o JAaHHBIM, TIOJYYCHHBIM B PC3YJIbTATC
CTaTUCTHYCCKOI'O aHaJIn3a.

WNudopmarusi, ucronpzyemast Ipu MPOBEACHUN OIEHKH, JTOJDKHA YJIOBIETBOPATH TPEOOBAHUSIM JOCTATOYHOCTH
W TIOCTOBEPHOCTH. MH(pOpMAIIHs CIUTAETCS JOCTATOYHOM, €CITM MCIOIb30BaHNUE MOTIOTHUTEIIEHON HH(DOPMAITIH
HE BEJCT K CYIISCTBCHHOMY M3MCHEHHUIO XapaKTEPUCTHK, MCIIOJIb30BAHHBIX TPHU MPOBEACHUU OIEHKH 00BEKTa
OIICHKH, a TAK)KE HE BEJIET K CYIIECTBEHHOMY M3MEHEHHUIO UTOTOBON BEIMYMHBI CTOUMOCTH OOBEKTa OIICHKH.

WNudopmarus cumtaercs MTOCTOBEPHOHM, ecny daHHas HWHGOpMAaNWs COOTBETCTBYET NEHCTBUTENHFHOCTH H
MO3BOJISET TOJIH30BATEIIO OTYETa 00 OIICHKE JIENaTh MPABHILHBIC BBIBOJBI O XapaKTEPUCTHKAX, UCCIICTYEMbBIX
OIIEeHIITIKOM TIpH TIPOBEICHUN OIICHKW W OIPEICJICHHH MTOTOBOW BEIMYHMHBI PHIHOYHOW CTOMMOCTH OOBEKTa
OIICHKH, U TIPUHUMATH 0a3UPYIOIIUECs Ha 3TUX BBIBOJIaX 000OCHOBAaHHBIC PCIICHHMS.

Hanee OueHIIMK MPOBEN aHATU3 AOCTATOYHOCTH U JTOCTOBEPHOCTH WH(POPMALUH, UCTIONB3Ys JOCTYIHBIE eMy
IUIs1 3TOTO CPEACTBA U METOJIBL.

B xoxe IMPOBCACHUA pa60T IO OLICHKEC OHGHIIII/IKy OBLIH MpeaAOCTaBJICHBI KOIMMU JOKYMCHTOB U I/IHq)OpMaIII/I}I,
IpEaACTaBJIICHHBIE B HpI/IJ'IO)X(eHI/II/I «Komun JOKYMCHTOB, HCIIOJIb3YyEMbIC OLICHH_[I/IKOM, U yCTaHaBJIMBAIOIIUC
KOJIMYECTBEHHBIC U KAYECTBCHHBIC XapaKTCPUCTHUKU 00BEKTa OLICHKW).

Tak xak OuEHIUKY, MPEAOCTABICHB OCHOBHBIC JOKYMEHTHI M JAaHHBIE I10 OGLeKTy oueHky, To OLeHIUK
MpU3HAEeT BO3MOXHBIM IMPOBEIACHUE OLICHKHM HAa OCHOBAaHUU 3aKIOYeHHOro JloroBopa M NpelOCTaBICHHBIX
CBEJICHUIL.

CornacHo @enepanbHBIM CTaHJApTaM OLEHKH, HH(pOpMANWs, NpeAoCTaBieHHAs 3aKa3uhKoM, CUHTAETCS
JOCTOBEPHOM, B TOM ciy4yae, €CId OHAa I[OANKMCAHA YIOJIHOMOYEHHBIM Ha TO JIMLOM M 3aBEpEHa B
YCTaHOBIJICHHOM TopsA/Ke, U 'y OICHIIIMKAa HET OCHOBAaHUH CUMTATh MHA4Ye. Tak Kak BBIICYKA3aHHBIE JOKYMEHTHI
MNOANKUCAHbl YIIOJIHOMOYEHHBIM HAa TO JIMLIOM U 3aBEPEHbl B YCTAHOBJICHHOM IMOPANKE, a TaK K€ SBIAIOTCS
oUIMaTbHBIMU JaHHBIMH W HE MPOTHBOPEYAT APYr IPYry, a TakKe ITaHHBIM O COCTOSHHHM OOBEKTa, TO
OICHIUK CYUTAET HELEIeCO00Pa3HbIM OABEPraTh UX COMHEHHUIO, U CUUTAET UX JOCTOBEPHBIMHU.

Opnako OUEHIIUK He TPUHUMAET Ha ce0sl OTBETCTBEHHOCTH B CIydae OIMMOOK B BBIIEYKa3aHHBIX JTOKYMEHTaX,
KoTopbie OLEHIIUK HE MOT BBISBUTh MyTEM aHAIN3a MPEJAOCTABICHHBIX JaHHBIX, TAK KaK MMOJ00HAs SKCIIePTH3a
JOKYMEHTOB BBIXOJUT 3a pamku KkomrereHnud OneHmmka. Kpome Toro, ropuandeckas SKCIepTH3a
JIOKYMEHTOB, KacaloIIMXCs MpaB COOCTBEHHOCTH Ha OOBEKT OIICHKH He mpoBoawmiach. OIEHINUK HE HECEeT
OTBETCTBEHHOCTH 33 IOPUAWYECKOE OINMCAHHE INpaB Ha OOBEKT OILIEHKA WM 3a BOIPOCHI, CBS3aHHBIC C
PaccCMOTPEHHEM JIaHHBIX TIPaB.

TakuM o0Opa3oM, OlLleHKa MPOBEACHA C YYEeTOM JOMYIICHHUs, uTo MH(pOopMaIus, rnoryueHHas OIEHITUKOM OT
3aka3uMka W BHEIIHUX HCTOYHUKOB, SBIIETCS JIOCTOBEPHOHM, T.€. COOTBETCTBYET JEHUCTBUTEIBHOCTH M
MO3BOIISIET TOJIB30BaTENI0 HacTosmero OTyera enarh MpaBUIIbHBIE BEIBOJBI O XapaKTEPUCTUKAX U (PaKTOpax,
rccnenoBaBmmxcs OIEHIMKOM B MPOIECCe OICHKH, M JIOCTATOYHOM, T.€. MCIOJIB30BAHHUE MOTOTHUTEIBHBIX
CBEJICHHUI HE MPUBEET K CYIIECTBEHHOMY U3MEHEHHIO HTOTOBOM BEJTMYWHBI CTOMMOCTH OOBEKTA OI[CHKH.

[Ipu cocraBnenun otuera OTEHIIMK TPUASPKUBAICS CIASAYIOMUX MPUHIUIIOB, coriaacHo @CO VI

. B oT4yeTe 00 OIICHKEC JOJDKHA OBITh M3JI0JKEHA BCS CYLICCTBCHHAsA I/IHCI)OpMaLII/IH, HCII0JIb30BaHHAasA
OLICHIIIMKOM IIpU OMPEACICHUN CTOMMOCTH 00BEKTa OICHKMH,

* CYII€CTBEHHAsA HHq)OpMaHHSI, IMpUBECACHHAA B OTUYECTC 00 OIICHKE, NJOJIKHA OBITh MMOATBEPKACHA ITYTEM
PACKPLITUA €€ UICTOYHUKOB,

+  OTYET JOJKEH CONEP)KaTh JOCTATOYHOE KOJIMYECTBO CBEICHUMU, MTO3BOJISIONIEE KBATH(PHUITIPOBAHHOMY
CITCIMATUCTY, HE yYacTBOBABIEMY B TIPOIIECCE OIEHKH OOBEKTA OICHKH, MOHSITH JOTUKY W OOBEM
MPOBEJICHHOTO OICHIIUKOM HCCIICIOBaHMS, YOSIUThCS B €r0 COOTBETCTBUHU 3a/IaHUIO0 Ha OICHKY H
JIOCTATOYHOCTH JUTSI TIEJTH OIICHKH.
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1. Cowucox AOKYMCHTOB, HpCZ[OCTaBJ'ICHHBIf/i 3aKa3unukoM H IIOKYMCHTLI, npeaAOCTaBJICHHLIC 33Ka3‘lI/IKOM,
YCTaHaBJIMBAIONIUEC KAYCCTBECHHBIC 1 KOJIMYCCTBCHHBIC XapaKTCPUCTUKHU 00BeKTa OICHKU:

v 3ananue Ha ouenky Ne 9 or 08.04.2024 r.

2. HepequL HCIIOJIB30BaHHBIX ITPU ITPOBEACHUN OLCHKHU 00BeKTa OLICHKHN JaHHBIX C YKa3aHUEM HCTOYHUKOB UX
MOJIy4YCHUA.

B nomomnenue k YKa3aHHbIM BBINIC OOKYMCHTAM, HCIIOJIB30BAaJIUCh PA3JIMYHBIC OAaHHBIC, IMOJTYYCHHBIC H3
IIUPOKOIo NEPEYHA UCTOYHUKOB, YKa3aHHBIC JAHHBIC U UCTOYHUKHU UX IOJTYYCHUS (B BUAEC COOTBETCTBYIOIIUX
CCI)IJ'IOK) YKa3aHbl B pa3acjax HAaCTOAIICTO OTYCTA.
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2. COAEPXAHUE U OBBEM PABOT JJIsI MPOBEAEHUS OLNIEHKHN

I[aHHBIﬁ JOKYMCHT ABJIACTCA IMOJIHBIM ITOBECTBOBATCIIBHBIM OtueroM 00 OIICHKEC, OTBCYAIOIIHUM Tpe6OBaHI/I51M
CTaHAapTOB OILICHKH, 00s13aTENBHBIX K IMPUMCHCHUIO CY6’BGKTaMI/I OLICHOYHOM JeSITEIbHOCTH.

B coorBerctBum ¢ m. 1 ®CO Il «IIpomecc oneHKn», YTBEPKASHHOTO TprKa3oM MuHIKOHOMpa3BuTus PO ot
Ne 200 ot 14 anpenst 2022 ., NpOBeICHNE OLICHKUA 00BEKTA BKJIFOYACT B C€0s CISAYIONINE ICHCTBUS:

+  COTJIACOBAaHME 3aJaHHUA Ha OIEHKY 3aKa3YMKOM OILIEHKHA M OIEHIIUKOM WU FOPUAMYECKHAM IJUIOM, C
KOTOPBIM OIICHIINK 3aKIIOYHI TPYJOBOH JOTOBOp, IMyTEM IOAMMCAHUS TAaKOTO 3aJaHMsl B COCTaBe
JIOTOBOPA Ha OLIEHKY 00EKTa OLICHKH;

«  cOop m aHanm3 uHPOPMAITUH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

+  TpUMEHEHHE MOJXOJO0B K OIEHKE, BKJIIOUAs BHIOOP METOMOB OIICHKH U OCYIIECTBICHHE HEOOXOIUMBIX
pacueToB;

+  COTJIaCOBaHWE MMPOMEXKYTOUHBIX PE3YyNbTATOB, IIOIYYEHHBIX B paMKax NPUMEHEHHS Ppa3THIHBIX
MOJXOJIOB K OIIGHKE (B Cly4ae HEOOXOJMMOCTH), W OIPEICIICHUE HMTOTOBOW CTOMMOCTH OOBEKTa
OILICHKH;

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

[ponecc oueHKH He BKIOYAET (UHAHCOBYIO, IOPUANYECKYIO, HATOTOBYIO MPOBEPKY M (MIJIM) 3KOJIOTUYECKUH,
TEXHUYECKUH U UHbIC BUABI ayTUTA.

B mpouecce oLeHKH OLEHIIMK coOupaeT MH(GOPMAIMIO, JOCTATOUHYIO JUIS ONpPEAETIeHHs CTOMMOCTH 00BEeKTa
OLICHKHM, NPHHUMAas BO BHMMAaHHE €€ JOCTOBEPHOCTb, HAJEKHOCTh M CYILECTBEHHOCTh A LEIH OLIEHKH.
[Mpusnanue wuHpOpPMAaLMK  IOCTOBEPHOH, HAJEKHOH, CYyIIECTBEHHOH M  JIOCTaTOYHOW  TpedyeT
MpoeCcCCHOHANBEHOTO CYXKICHHS OIEHIINKA, c(DOPMHUPOBAHHOTO Ha OCHOBAHWHW aHANIM3a TakoW MH(OpMAaIuH.
HNudopmaruss MoxeT OBITH TMONydeHa OT 3aKa3uWka OIEHKH, IMpaBooOiamatens oObeKTa OIEHKH, IKCIEPTOB
PBIHKA U OTpaciy, a TaKXkKe U3 JPYTUX HCTOUHUKOB.

[TonpoOHOe ommcaHuWe Tporecca ONEHKA B YacTH NMPUMEHEHHS MOXOIHOTO, 3aTPAaTHOTO M CPaBHUTEIEHOTO
MOAXOAOB K OLEHKE MpUBENCHO B pasnenax OTuera, NOMMEHOBAHHBIX B COOTBETCTBUHU C IMEPEUHUCICHHBIMU
IIOJIX0JIaMHU K OIICHKE.
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3. OIIMCAHME OFBEKTA OLHEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBHI,
YCTAHABJIMBAIOIIIME KOJIMYECTBEHHBIE U KAYECTBEHHBIE XAPAKTEPUCTUKU

OBBEKTA OLIEHKH
Tabnuya 1. O6mas undopmainus HeHHoI Oymaru
HaunmeHnoBanue nmosiHoe ISIN Koxa MeCTO XpaHEeHHUS craryc KonnmqicTBO,
I'mobanbHbBIE JIETIO3UTaPHEIC
H
PaCICIctL, — TPCACTABIMONIC 1 ;59838762054 HKO AO HPJI ¢ 1
oObIKHOBeHHBIE akiK X5 Retail 3a0JIOKHpOBaHa
Group N.V.

HanmenoBanue sMuTeHTa npeacTaBisieMbIX eHHbIX Oymar X5 Retail Group N.V.

01.04.2024 13:27
06 orpaHuueHMH KoAOB pacyeToB no MNP, npeacTaBnaLWKM 06blKHOBEHHbIe akuuK X5 Retail Group N.V. (FIVE), c 02.04.2024

B cootseTcTBUM C [paBMnaMK NpoOBEAEHUS TOProB Ha GOHADBOM PbIHKE, PbIHKE AEMO3UTOB W PbIHKE KpeaUToB [y6nuyHoro
aKUWOHepHoro obllecTea "Mockosckaa bupxa MMBB-PTC" 1 B c8A31 ¢ NpeAcTosLL el NPUOCTAHOBKOKH TOProg, NpK NoJaye 3asaBoK Ha
3aKNHYEHHE CAENOK CO CNEefYOLLMMU LeHHbIMKU ByMarami:

Imurent (Ynpaensrowas komnawns) | HanmeHosanue, THn, BUA LEHHOM Bymarn ISIN Kog uexHoi Bymaru

X5 Retail Group N.V. [nofanbHbie AENO3MTAPHbLIE PACMMCKK, NPEACTEENALLME 00bIKHOBEHHbIE kUMK X5 Retail Group N.V. | US98387E2054 FIVE

= £ 02.04.2024 no 04.04.2024 nonycTUMbIMK ABASKOTCA KOABI PACUETOR, NPEAyCMaTPUBaKILLKWE UCMNONHEHWEe CAENOK He No3aHee
04.04.2024 (nocneAHWid TOproeeli AeHb B "cTakaHe T+1": RUB — 03.04.2024).

= C02.04.2024 ponycTUMbIMK ABNAKTCA KOAbI pacyeToB, NpeaycMaTpHBatoLL1e cpok caenku PEMO oo 1 Toproebix oHekH
BKNHOUKUTENBHO.

» C05.04.2024 HeT nONYCTHMbIX KOAOB PaCcyeToE.

https://www.moex.com/n6867
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKH, A TAKXKE AHAJIN3 IPYTI'UX BHEIIIHUX
GAKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTD

AHanu3 phIHKa OOBEKTa OIEHKH IpPeayCMATPHUBAET aHAJIN3 pbIHKA OOBEKTa, a TaKKe JPYIHX BHEIIHUX
(hakTOpOB, HE OTHOCSIIIUXCS K OOBEKTY OIICHKH, HO BIUSIONIMX Ha €r0 CTOUMOCTb.

Omnpenenss MaKpodIKOHOMHYECKHE (PaKTOPHI KaK BHEITHHE (DaKTOPHI, BIHUAIONINE HA PRIHOYHBIE TSHCHITIH, FX
MO>KHO YCIIOBHO Pa3feNuTh Ha:

¢ monuTHYeckue (M3MEHEHHMS 3aKOHOJIATENIbCTBA, BIUSIONINE HA OTPAcib (TPYIOBOE, aHTUMOHOIIOIBHOE,
00 oxpaHe OKpy’Kalollel cpellbl, TAMOKCHHOE U T.J.), HAJOTrOBasl MOJUTHKA TOCYJapCTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMH W PETHOHAIBHBIMU BJIACTSAMH, TMOJUTHKA PETYJIHpPOBaHMs OH3HEca,
YPOBEHB MOJUTHIECKON CTAOMIFHOCTH B CTpaHe / pernoHe, MpUOINKEeHHE BRIOOPOB TOCYIapCTBEHHBIX
1 MECTHBIX BJIaCTEH);

¢ HKOHOMHYECKHEe (00Iasi XapaKkTepUCTUKA CHUTYallMd B HSKOHOMHKE CTPaHbl U B OTPAcid - MOABEM,
CTaOMIBHOCTD, CIaJ, KPU3WC, AWHAMUKA (PUHAHCOBOTO COCTOSIHHS - KypC HAI[HOHAIBHON BaIOTHI,
UHQIAIMSI, COCTOSHUE OAHKOBCKOM CHUCTEMBI, CTaBKHM pe(OUHAHCHUPOBAHWS M T.JA., IUKJI JICIOBOM
AKTUBHOCTH, MNCPCICKTUBBI 3KOHOMHUYCCKOI0 pPOCTa OTpaCHeﬁ, U3MCHCHHS OCHOBHBIX BHCIIHHUX
M3JIEp’KEK B OTPACIi, YpOBEHb 6€3paboTHIIbI);

¢ couManbHble (M3MEHEHHE OTHOIICHHS K OTpacid, M3MEHEHHE CTPYKTYphl JOXOJOB, U3MEHEHUs B
YPOBHE JKH3HH, U3MEHEHHs] BKYCOB W INPEANOYTCHUH HOTpeduTeneii, nemorpaduueckue n3MEHEHUs,
W3MEHEHUS B YPOBHE 00pa30BaHUs).

Kpome mepedrcieHHBIX, MOXKHO BBIICIHTE €IIE U TEXHOJIOTHYECKUE (DAKTOPBI, (TOCyAapcTBEHHAS MOJIMTHKA B
OTHOILIEHUHU TEXHOJIOTUH, 3HAUMMBIE JJI OTPaciH TEHACHLIHH B HAYyYHO-TEXHHUYECKOM IpOrpecce, MOsBICHHE
HOBBIX MATE€pHUANIOB, TEXHOJOTMYECKHUE HW3MEHEHUs, UMEIOLIUE 3HAYCHUE Ul Pa3BUTUS OTPACIU, TECHACHIMH
MOSIBJICHUSI HOBBIX TOBAPOB U YCIIYT).

[IpakTHdeckn BO BceX CTpaHax Mupa 3T (DaKTOPHI B3aWMOYBS3aHBI MEXIy COOOW, Ha HUX OazupyroTcs
OCHOBOITOJIATAIONIME TEHACHIIMU PA3BUTUS OSKOHOMHUKH, OCYIIECTBIISIIOTCS MHPOBBIE HWHTETPAIlMOHHBIC
MPOIIECChl W, HECOMHEHHO, BoeHHO-TonuTHyeckass OOCTaHOBKAa B HACTOAIIEE BpPEeMsl OTIMYACTCS OCOOBIM
JMHAMHM3MOM, YTO CBS3BIBACTCS ¢ TEHJCHIIMEH HapacTaHWs HECTAOMIILHOCTH Ha II00aabHOM ypoBHE. Takue
MPOIIECCHl  CaMBbIM HETOCPEJICTBEHHBIM 00pa30M WCHBITBIBAIOT HA TMPOYHOCTh KapKac HAI[MOHAIBHO-
rocyIapcTBeHHOM Oe3omacHocTr Poccuiickoit deneparium.

4.1. AHAJIN3 BJIMSIHUS OBIIEN ITOJIUTHYECKOM 1 COIIMAJIBHO-3KOHOMMNYECKOM OBCTAHOBKHA
B CTPAHE

AHanu3 BIWSHUS 00IIEeH TOJUTHYECKON U COITMAITBHO-YKOHOMUYECKO 00CTAaHOBKH B CTPaHE IO COCTOSIHHIO Ha
JlaTy OIeHKH (110 TaHHBIM MuH3K0oHOMpa3BuTus Poccun)

Nudasiums: [pornos ananutukoB uHmauuu Ha 2024 ron noeicuicsa 1o 5,2% (+0,3 .. k ¢eBpanbckomy
OIpOCy). AHAIUTUKHN OXHIAIOT, YTO MHMISIIKS BepHETCS K 1enu BOam3u 4% B 2025 rogy u ocTaHeTcs Ha 3TOM
YPOBHE J1ajee.

KaroueBasi craBka: OXuiaHus aHATUTUKOB 110 CpeiHeN KiroueBoi craBke Ha 2024 roy mossiieHs! 1o 14,5%
rogoBbix (+0,6 m.m.). [Iporno3 Ha 2025 rog — B cpeaneM 9,4% romoewix (+0,2 m.1.). OxugaHust M0 CpeaHEMY
YPOBHIO KJIIOYEBOW CTaBKM B KOHIIE MPOTHO3HOTO Topu3oHTa — 7,5% romoBeix (+0,1 m.m.). Omenka
HEUTpaIbHOMN KIFOUYEBOH CTaBKM He n3MeHmIach — 7,0% rofoBbIX.

BBII: IIporao3 pocta B 2024 rtomy moBbimed Ha 0,2 1.a. 1o 1,8%. IIporHO3BI HA MOCHEAYIONTHAE TOIBI
HE U3MEHHWIINCh, KakK U OLIEHKa JOJTOCPOYHBIX TeMmoB pocta — +1,5% exeromuno. CorilacHO MpOrHO3aM
aHanuTUKOB, n3MeHenne BBIT 8 2026 roay k 2021 roxy cocrasut +7,3% (onpoc B dhespaie: +7,0%).
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YpoBeHb 0€3padoTHIBI: TIPOTHO3bI HE M3MCHWIUCHh. AHATUTHKH OXUAAIOT JIMIIb HEOONBIIOr0 pocTa
6e3padotuirst 10 3,2% x xoHiy 2026 rona.

Homunanbnas 3apmiara: AHaATUTHKY MOBBICHIM MPOTHO3 POCTa HOMUHAIBHOU 3apaboTHO# miatel 10 9,9%
(+0,4 n.m.) B 2024 roxgy c manpHeimmM 3ameanerueM 10 7,0% B 2025 roxy u o 6,1% K KOHIly TOpU3OHTA.
PacueTsl Ha OCHOBE MPOTHO30B AHAJIMTHUKOB I10 HOMUHAJIBHOW 3apaboTHON mate u cpeqHeld HHEOISIUU
npenmnonaraiot, uto B 2024 rogy peanpHas 3apruiata BelpacteT Ha 2,8% (+0,4 m..), B 2025 rogy — Ha 2,5%,
B 2026 rogy — Ha 2,0%. CoOTBETCTBEHHO, K KOHILY POTHO3HOTO TOPU3OHTA peabHas 3apaOoTHas T1aTa OyIeT
Ha 16,2% Bbiie, yem B 2021 roxmy.

Bananc KOHCOJIUMAMPOBAHHOIO OlOI:KeTA: O€3 CYIIECTBEHHBIX M3MEHEHUH. [IpOrHO3bI aHATMTHKOB HUCXOMST
13 MOCTEIIEHHOTO COKpalleHus aeduimra KoHcoauaupoBanHoro Orwmkera — 1,5% BBII B 2024 rony, 1,0%
BBII 8 2025 u 2026 rogax.

IKCMOPT TOBAPOB U ycayr: [IporHo3sl HECKOJILKO MOHWKEHBI Ha BCEM TOpU30HTe — 10 472 Mipa goint. (-10
mipa aomt) B 2024 roxy, 489 mupn nomt. (-5 mupa momn.) B 2025 roxy, 490 mupa mosn. (-4 Mupn JOJUL)
B 2026 roxy. Oto Ha 11% Hmxke, yem sxcnopt B 2021 roxy.

Hmmnopt ToBapoB u ycayr: [Iporao3s! noutn He n3MeHmuch — 384 mupa goit. (-1 mapa nomn.) B 2024 rony,
397 mapn momt. B 2025 roay (+1 mupn momut.) u 408 mupa gomn. (-2 mipa gost) B 2026 roxy. Orto Ha 7%
BhIIIIe, 9eM umnopt B 2021 roxy.

Kypc USD/RUB: IIporno3 Ha 2024 rom — 91,2 pyOueii 3a moyn., Ha 2025 rom— 93,8 pyOneit 3a mos.,
Ha 2026 rox — 95,0 pybneit 3a momn. (mepecmotp Ha 0,1-0,9% c deBpanbckoro ompoca).

llena na HedTsr Mapku Brent: mpaktudeckn 0Oe3 m3meHenwii. CornacHO OxumaHusM, B cpeaHeM 3a 2024 rox
HeTh Mapku Brent Oymer ctouth 80 momn. 3a 6appenb. Jlanmee 1ieHa OyIeT CHIKATBCA W COCTaBUT
78 mom. 3a Gappenb B 2025 roxy u 75 gom. 3a 6appens B 2026 romy.

Hemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 2. loka3aTesn 1eJJ0OBOH AaKTHBHOCTH

Pesynbtathl onpoca: Mmapt 2024 ropa*

2021 2022 2023 2024 2025 2026

(axT) (akT) (axT/oUueHKa)
unu 8,4 11,9 74 5,2 4,1 4,0
(B % QeK. K AeK. Npen. ropa) (4,9) (4,0) (4,0)
unu 6,7 13,8 5,9 6,9 4.4 4,0
(% K Npeq. roay, B cpegHeM 3a rog) (6,9) (4.3) (4,0)
Kniouesan cTaeka 5,7 10,6 9,9 14,5 9.4 75
(B % rofoBbIX, B CPEHEM 3a rofl, C YUeToM (13.9) (.2) 74
BbIXO[HBIX AHEMN) o o h
BBN 5,9 -1,2 36 1.8 1,5 1,5
(%, rfr) (1,8 (1,5) (1,5)
YpoeeHb Ge3paboTrisl 43 3,6 3,0 3,0 31 3,2
(%, nex., 6es UCHNIWYEHWA CE30HHOCTH) (2.0) 3.1 39)
HoMUHanLHaA 3apaboTHan nnata 11,5 14,1 141 9,9 70 6,1
%, /1) (13,4) (2,3) (7.0) (1)
BanaHc KoHconMoupoBaHHoro GiogweTa 0,8 -1.4 -2,3 -1,5 -1,0 -1,0
(% BBIN 3a cooTEeTCTEYOWWA roa) (-1,4) {-1,0) (-1,0)
3KCMopT ToBapoB M yenyr** 550 641 465 472 489 490
(Mnpao gonn. CLUA e roa) (482) [494) (494)
MmMnopT ToBapoB W ycnyr 380 347 379 384 397 408
(Mnpa ponn. CLWA B rom) (385) (398) (410)
Kypc USD/RUB 73,7 674 85,2 91,2 93,8 95,0
(py6. 3a fonn., B cpefHeM 3a ro) (91,1) {93,0) (95,0
LleHa Ha HedTs Mapku Brent 71 99 82 80 78 75
(monn. CLIA 3a Gappens, B cpefHeM 2a rof) (80) 79) 75
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BEN
(KYyMYNATHEHLIA ypoBeHs, 2021 r.= 100)

PeancHan zapafoTHan nnata***
(%, r/r)

PeancHan sapafoTHanA nnata
(KYMYNATUEHLIA YpoBeHs, 2021 1. = 100)

Toproewii GanaHc
(Mnpa penn. CLUA e rom)

MeguaHa
HedTpansHan KNuesan
cTaBKa
(% ropoBsix) LeHTp. TeHgeHUMA
10-90%
MenwaHa

Donrocpoudeld poct BBN

(%, r/r)
LleHTp. TeHOeHUMA
10-90%

Moxazatenu, paccyMTaHHBIE Ha OCHOBE NONYy4YeHHBIX OTEETOB:

100,0

4,5

100,0

170

70

(7.0

5,7-8,0
(5,8-8,0)

* B ckoOkax — pe3yJbTaThl orpoca B ¢gespaie 2024 roza.
** B 2023 rory — olleHKa.
**% Pe3ynpTaThl ABJISAIOTCS MEAUAHON IIPOrHO30B, PACCUMTAHHBIX HA OCHOBE OTBETOB YYaCTHUKOB OIPOCA 110 HOMHUHAJILHOM 3apaboTHOM Iu1ate U cpenHeMy 3a rox UIILL
Jater npoBenenus onpoca: 7 — 12 mapta 2024 rona.
Mertonuka pacyera: pe3yibTaThl OIIPOca SBISIOTCS MEIMAHOM IPOTHO30B 27 SKOHOMUCTOB U3 PAa3IMYHBIX OpraHM3alii, IPUHUMAIOIINX yJacTue B orpoce. Eciu
PECTIOHIICHT JjaJl CROM OXKHMJIAHMS B BUZIE MHTEPBAIIA, TO JUISI pacdeTa yUUTHIBAIACh €r0 CEperHa.

98,8 102,4 104,2 105,8 107,3
(103,8) (105,4) {107.0)
0,3 78 2,8 2,5 2,0
(71) (2,4) (2,3) (2,0)
100,3 108,1 1111 113,9 116,2
(1074) {110,0) {112,5 {114,8)
284 86 88 91 82
(57 (57 (84)

YpOBEHE KNIOUEBOW CTABKMW, MPWU KOTOPOM AEHEXHO-KPEOWTHEA NONMTHKS
noaAepUEaST B JONMOCPOYHOM Nepyuoge MHGNALMID W MHGNALWOHHEBIE OMWAAHWA
Ha uenu 1 BBMN Ha noTesuWansHoM ypoBEHE.

Ouaaemsle cpeOHMe TEMMLI pOCTa NoTeHumaneHoro BBl Ha ropuzonTe 2027 —
2031 ropnos.

Hcmounux: https://www.cbr.ru/statistics
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4.2. AHAJIN3 COCTOSIHUS U TIEPCIIEKTHUB PA3BUTHUSA OTPACJIN, B KOTOPOU ®YHKIIMOHUPYIOT
OPTAHM3ALINS, BEAYIIAA BU3HEC

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCIYXHBaHHUS U AOBEPUTEIHHOTO YIPABIICHHS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOIH ACHEKHBIX CPEICTB M POCT JIOJIU akiuil. B pe3ynmbprare
MOJIOKHUTENILHON TIEPEOLICHKH U MHBECTHPOBAHMS ACHEKHBIX CPEICTB JOJS aKIUi pe3uaeHTOB Bbipocia ¢ 30
1o 32%, MakCUMambHOTO 3HAdYeHWs 3a Bce BpeMs HaOmromeHunil. Hecmorpst Ha ocmabneHne pyOus
U TTOJIOKUTEIBHYIO BATIOTHYIO TIEPEOICHKY, JOJII WHOCTPAHHBIX akTHBOB Ha MUC (BKIItOYass MHOCTPAHHYIO
BANIOTY Ha cueTax) CHH3Miach 3a kBaprtan ¢ 16 1o 14%. [lpu 3ToM 10ns BamiOT HEAPYKECTBEHHBIX CTpaH
(mommaper CLLA u eBpo) Ha cueTax ocTtaBanach HIKe 2%. 1ol IpoYrX WHOCTPAHHBIX BAJIOT (TIPEX]IE BCETO
10aHeil) He npesblmana 1%. Broskenus B MHOCTpaHHBIE aKTHBBI COKPATWIHCH B PaMKaxX 00OMX THUIIOB CUETOB:

JIONISl MHOCTPaHHBIX akThBOB Ha Opokepckux MUC camsmmace ¢ 18 mo 15%, awa MUC B pamkax Y —
¢ 6 10 1%.
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B [lepeuHpne CRECTRO W QENC3uThy FOCYAoPCTEEHHER H MyHHLMNENEHER OBAHMOUMA OGN CLyHH PEIHEEHTOR
HOONHMWAH BHOCTPORHB 3MATEHTOE B POCCHACKISE CKLYHH HHOCTPOHHSE KIMH
B [enasuTapHs e pOmHEKH Hlau, ETF EMpaues

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

Bpokepckoe obcimyxuBaHue

* YBenuueHue JT0XO0JI0B HaceleHHus U pocT peiHKa akiuii B |l kBaprame 2023 r. mognmepkanu WHTEpeC
HWHBECTOPOB K ()OHJOBOMY DPBIHKY. B CBOIO odYepenb, pOCTy pPbIHKA aKIMHA CIIOCOOCTBOBAIM OXKUIAHUS
JMUBUACHIHBIX BBHIIAT KPYMHBIMH SMHUTEHTAMH U TOBHIIIEHHBIE HHOISIIMOHHBIC OXHUIAHUS HAaCEICHWsL.
HerTo-B3HOCH Ha OpoOKepCcKUe cueTa ObUIM CYIIECTBEHHBIMH, a CpeIHuil pa3mep noptdens Beipoc ¢ 1,4 10 1,8
MJIH pyOIei.

CoOTHOIIEHHE POCCUHCKMX aKUWH U OONUIanuil pPe3uACHTOB B CTPYKTYpPE AaKTHBOB PO3HUYHBIX
WHBECTOPOB HE U3MEHMJIOCH TPHU pocTe o0miero odbemMa akTUBOB. [losi MHOCTpPaHHBIX aKTHBOB BO3pocia
B YCJIOBHSIX BJIFOTHOM MEPEOLIEHKH.

IloBemene pPO3HUYHBIX HMHBECTOPOB HA BATIOTHOM PBIHKE HOCHJIO KOHTPIUKIMYECKHHA XapakKTep.
Ha ¢one ocnabnenus pyOist HETTO-MIOKYIIKH WHOCTPAHHON BajiOThI CHU3WJIMCH B HECKOJIBKO pa3, IPU 3TOM

COXpAHSJICS BBICOKMM HMHTEpeC K I0aHsAM sl MpoBeleHHs apOUTpaxHbIX onepauuid. JloBeputenbHOE
yIpaBJeHne

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

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

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

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

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 despans 2022 — INpeanucanue banka Poccuu 018-34-3/1202
bank Poccuu noctanoBuII:

v NPUOCTAHOBUTH HCIIONHEHUE BCEX OMEpaluii Mo CHHCAHHIO [EHHBIX OyMar pOCCHICKHX
HSMHUTEHTOB C JINLEBBIX CYETOB U CYETOB JIETI0, OTKPBITHIX NHOCTPAHHBIM IOPHINYECKUM U (PU3HMUECKUM JIMLAM.

v NPUOCTAHOBUTH TIepelady BBIIUIAT 1O [EHHBIM OymMaraM pPOCCHHCKHX OSMHTEHTOB
MHOCTPAHHBIM (PU3UUECKUM U IOPUIMYECKUM JINLaM

Hcemounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-0-tsennykh/
2 mapra 2022 — Coobmienune Euroclear
Hemounux: https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf

«Clearstream Banking nndopmupyer kmuentos, uro HPJI, nelictBys B pamkax mnpezamnucanus baHka
Poccun 018-34-3/1202 ot 28 deBpais, 3a0i0KMpOBaN BCE IIEHHBIE OyMarw, HaXOMSIIUMECS Ha CYEeTe JETO
MHOCTpaHHOr0 HoMmuHanbHoro nepxarens Clearstream Banking mo mocnemyromero yBeaoMIeHUs»,—
roBoputcsi B coodmennn Clearstream (murata no «MuTtepdakcy»). «HPJ moarBepaui, 4ro Bce aKTHUBHI Ha
HallleM CYETy TaM 3aMOPOXKEHbI»,— IOBOPHUTCS B MaTepuaiax.

Kak 3asBunu 8 MockoBckoit 6upske, HP/l He G10kupoBai cuera eBpONEHCKUX PacdeTHO-KIMPUHTOBBIX
opranmzaimii  Euroclear u Clearstream. CormacHo npeanucanuto banka Poccun, HPJ[ orpanuumn
BO3MOXKHOCTb BBIIUIATBHI 10 LEHHBIM OymMaraM POCCHHCKMX 3MUTEHTOB AJISI MHOCTPAaHHBIX (U3MUECKUX H
IOPUIMYECKUX JIUII ¥ Tiepeiady TpaB Ha Takue Oymaru. HP/] mpomomkaer o0CyKUBaTh cyeTa HHOCTPAaHHBIX
JETIOHEHTOB B YaCTH 3a4MCIICHUS LIEHHBIX Oymar u OaHKOBcKue cueTa, oTKpbIThie B HP/I, B yactu 3auncienus
POCCHICKOM 1 MHOCTPAHHOW BaIIOTHI 0€3 OTpaHIMYEHHH.

Coo0mienus 00 orpanndenusx mno cuety HPJI B Euroclear

04 mapta 2022 — Coobuienue o 6mokupoBke pacuetoB Euroclear Bank u Clearstream Banking.

Hemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-
clearstream-banking/

17 mapra 2022 — CoobuieHre 00 M3MEHEHHH MPOLEAYPHI paOdOTHI C IIEHHBIMH OyMaramu, KOTOpbIe He
obcayxuBatotcs B Euroclear Bank S.A./N.V.
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Hcemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear

17 mapta 2022 — Coobmenue 06 onepanusix mo cuetry HKO AO HP/I B Euroclear Bank.
HUcmounux: 06 onepayusx no cuemy HKO AO HPJ] ¢ Euroclear Bank (nsd.ru)

31 mapta 2022 — CooOuieHre 0 BO3MOXKHOCTH TNpoBeaeHus pacyeToB B Euroclear Bank S.A./N.V mo
HEKOTOPBIM IIeHHBIM Oymaram (oOHoBieHne nHpopmanmu o coodbmenuro Ne 598 ot 04.03.2022)

Hcemounux: https:/fwww.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-
euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff9%e5BNAME%5D=Euroclear

Coobmenue o cankusax EC va HPJ],
3 uronst 2022 roga - EC BBen cankiuu npotuB HP [
Hcmounux - https://rushonds.ru/news/20220603172900260843
Mundua u LB paspabotamm MexaHW3M pa30JIOKHPOBKH aKTHBOB POCCHHCKHX HWHBECTOPOB,
3aMOPOXKEHHBIX 3a PyOekoM, depe3 WX OOMEH Ha aKTHBHI HMHOCTpAaHIEB, 3a0jokupoBaHHBIE B Poccun. 06
sToM 22 aprycta Biamumupy I[lytuny monoxwn muauctp ¢uHancoB AHTOH CriryaHoB. OH oreHHI 00beM
3a0JOKMPOBAHHBIX cpeAcTB B 1,5 TpmH pyOneir y 3,5 muH poccusH, M00aBWB, YTO Ha IEPBOM ITare
TUTaHUpYeTCs pa3dnmokupoBaTh mopsaaka 100 mupxa pyoneit. LIb B HOsOpe mpomutoro roga oneHuBal 0O0IIHi
00beM 3a0JIOKMPOBAHHBIX POCCHUIICKMX aKTUBOB B 5,7 TpnH pyOned, 20% u3 KOTOPBIX NPUXOJWIOCH HA

AKTHUBBI PO3HUYHBIX KTHBECTOPOB.

AKTHBBI POCCHUICKHNX HMHBECTOPOB 3a PyOEKOM OKazaiuch (paKTUIEeCKH 3a0JOKHUPOBAHBI OOJBINE Toja
Ha3aza, 1OoCJIE€ TOro Kak ObLTH BBCJCHBI IIEPBLIC CAHKIMMK B OTBET Ha «CICHOIICpAallMiO» W OCTAHOBHIIOCH
B3auMoJeiicTBue HamnuoHanbHOTO pacueTHOro nemo3utapus W eBponelickux Euroclear (Bembrust) u
Clearstream (JIrokcemOypr). Cankuuu B oTHoumieHMM HammonanpHOro pacuerHoro aemnosutapus (HP) sty
cutyanuio 3apukcupoBanu. C Tex Mop MHBECTOPHI MBITAIOTCS pa30JIOKUPOBATH CBOM AKTHUBBI, OJTHAKO JIO0 CHUX
IOp MU3BECTHO JIMIIb O €AVMHUYHBIX Pa3pClICHUAX HA BBIBOJ dKTUBOB YAaCTHBIX MHBECTOPOB, KOTOPLIC BbIAAIO

Ka3zHauelucTBO bensrun.

IIpu 3TOM aKTHBBI MHOCTPaHHBIX MHBECTOPOB B Poccuu B MapTe MpPOIUIOro roja Takke OKazahch
3aMOpO’KEHBI Ha cueTax Tumna «Cy», KyAa 3a4HCISIOTCS U MOJIOKEHHBIE K BBIIJIaTe MHOCTPAHHBIM aKIIMOHEpaM
JTUBUACHBL. BBIBOMUTH IEHBIW OTTYyHa HENb3sl, a UCHOIB30BaTh MOKHO TOJBKO JUIS OTpaHMYEHHOTro Habopa
neneil — Hanpumep, Ha nokynky Od3. MimenHo nensru Ha cuetax «C», kak o0bsicHwi LIb, u mianupyercs

HCII0Jb30BATh, YTOOBI BBIKYIIUTH Yy POCCHAH 3aMOPOKCHHBIC ICHHBIC 6yMarI/I.

Hcemounux: https://'www.forbes.ru/investicii/495 106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-

pocemu-on-mozet-ne-srabotat

«CIIb Ouprka», KoTOpas 10 MOCISIHEr0 BpeMeHH Oblila KJIF4YEeBOH IUIOIIAAK0i B Poccuu i TOpropiu
nHOCTpaHHbIMH Oymaramu, nonasia B SDN-nmct CIIA 2 HOs06pa. Toraa ke 6upika BpeMEHHO IPUOCTaHOBIIIA
TOPTH, 3aBEPUB, YTO OHHM OyAyT BO3OOHOBJICHHI B MOHEAEIHHUK 6 HOSIOPS, HO 3TOTO HE MPOM3OMLIO: B 3TOT
nenb «CIIb Oupska» cooOummia o B3aMMOJEHCTBUU C POCCHMCKUMH M WHOCTPAHHBIMH KOHTPAareHTaMH ISt

HaJIa’KUBAaHUA MIPOIIECCOB. KOHCYJ'II)TaI_II/II/I 3aﬁMYT HEC MCHCC HCACIN.
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-operatsiyakh-po-schetu-nko-ao-nrd-v-euroclear-bank-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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Ha mporsxernn Bcero meprofia 3aMOpPO3KH aKTHBOB B CPENICTAB MACCOBOM MH(OpPMAIMH MOSBISLIACH
uHpOpMAIUS 0 BO3MOXKHBIX IMYTSIX PENICHUS MPOOIEMBI, HO (PaKTUYCCKH BCE MPEUIOKECHUS OCTaBAINUCH Ha

YPOBHE MHULIUATUB.

bnokuposka Oymar Ha «CIIb Oupxe» nz-3a cankuuii CILIA mpoTHB TOProBoii MIOMIAIKH B OCHOBHOM
3aTpOHyJIa KBalU(UIMPOBAHHBIX WHBECTOPOB, KOTOpBIE aAepkaT okojo 80% oT Bcero oObema Oymar,
pacckazana npeaceaatens LIb OneBupa HaOuymnwmna xypHanuctam B Kymyapax ¢opyma Finopolis-2023,
nepenaeT KoppecnoHaeHT «Benomocteit». «KBanb» npuHsIN Ha ce0si OCHOBHOW yJap, Tak KaKk PO3SHUYHBIM

HWHBECTOPAM C Hadajia 3TOIr0 roJia 3arpeuicHo 1oKyIaThb 6yMaI‘I/I HEAPYKECCTBCHHBIX KOMITIaHHUH.

ITpu sTom ¢ 2022 T. pOCCUIICKMM WHBECTOpPaM YAaJoCh H30aBUTHCS OT MHOCTPAaHHBIX LIEHHBIX Oymar Ha

MM KOJI MIIpA, T Th PUCK COKPATWJICA Ha 3T MMY, aKIICHTHPOB npeaceaarcib .
C okojio $4 0 €C CK COKpa C aodTy C aKI1IC oBajia caceaare b

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. OIMMCAHME MPOLHECCA OHEHKU OBBEKTA OLIEHKU B YACTU TIPUMEHEHU S
JAOXOJHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NOAXO0/J10B K OLIEHKE

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

B cooTBeTcTBUM ¢ yKa3aHHBIM paHEe CTAHAAPTOM CIIPABEIMBAsi CTOMMOCTh - 3TO I[CHA, KOTOpas MOXKET OBITh
MOJy4eHa MPH MPOJIaXKe aKTHBA WM yIUIaueHa MpHU Tepenade o0s3aTebCcTBa MPH MPOBEJICHHN OTepaIliy Ha
IOOpPOBOJIBHOM OCHOBE Ha OCHOBHOM (WM HambOoiiee BBITOJHOM) pPBIHKE HA JAaTy ONEHKH B TEKYIIHX
PBIHOYHBIX YyCIOBHSIX (TO €CTh BBIXOJHAs IICHA) HE3aBUCHMO OT TOrO, SBJISCTCS JIM Takas IICHA
HETOCPEICTBEHHO HAOIIOIaEMOMN HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/a OLICHKH.

Cornacho m. 2 IFRS 13 copaBeanuBas cTOMMOCTB - 3TO PBIHOYHAsI OIIEHKa, a HE OLIEHKa, opMupyemas ¢
yueToM cnemupukn npennpustua. Ilo HEKOTOpBIM aKTHBaAaM U 0053aTENBCTBAM MOIYT CYLIECTBOBATH
HaOJrofaeMble PIHOYHBIE ONEpaluy WK pbIHOYHAsA mHpopmanus. Ilo apyruM akTuBam u 00sA3aTesbCTBAM
HaOJrofaeMble PHIHOYHBIC OMEpaldd WM PBIHOYHAS WHGPOpPMAaLUs MOTYT OTCyTCTBOBaTh. OIHAKO ILeib
OLIGHKU CHPAaBEAJMBON CTOMMOCTH B OOOMX CIydasx OJHAa M Ta JK€ - ONPElNeNUTh LeHy, 10 KOTOpOM
MPOBOJMIIACE OBl ONEpalsl, OCYIIECTBIsIEMAas HA OPTaHU30BaHHOM PBIHKE, 110 TIPOJakKe aKTHBA WM Nepeade
00s13aTeNIbCTBA MEXK/AY yYAaCTHUKAMHM PBIHKA Ha AaTy OLUEHKH B TEKYIIMX DPBIHOYHBIX YCIOBHUSIX (TO €CThb
BBIXOJHAs IIEHA HA ATy OLEHKHU C TOYKU 3PEHMS YUaCTHHKA PbIHKA, KOTOPBII yAepKUBAaET aKTUB WM UMEET
00513aTeILCTRO).

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

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

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

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

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

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

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

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

+ TIpU OTCYTCTBHM OCHOBHOTO DPBIHKA Ha pPBIHKE, HAauOOJIee BBITOJHOM IS JTAHHOT'O aKTUBa WU
00s13aTeNbCTBA.
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[pennpusiTuio HET HEOOXOJWMOCTH TPOBOJIUTH H3HYPSIOMIMN TOUCK BCEX BO3MOXKHBIX PBIHKOB JIJISI
WICHTH(HUKAIMN OCHOBHOTO PBIHKA WM, MPU OTCYTCTBHM OCHOBHOTO PBIHKA, HanOOJee BBITOJHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTBHIBATH BCIHO HMH(OpMAIMIO, KOTOpas SBISICTCS OOOCHOBAHHO NOCTymHOW. llpwm
OTCYTCTBHH JIOKA3aTELCTB 0OPATHOTO PHIHOK, HA KOTOPOM IMPEANPHUITHAE BCTYIHIIO OBl B CEIKY 10 TIPOAAKE
aKTHBa WIH Nepeave 00s3aTebCTBa, CYMTASTCS OCHOBHBIM PHIHKOM WIIH, IPU OTCYTCTBUM OCHOBHOTO PBIHKA,
Hau00JIee BHITOTHBIM PHIHKOM.

HpI/I HaJIMYUH OCHOBHOI'O PBIHKA JJIs aKTHBa WA 00s13aTeNbCTBA OIICHKa CHpaBeﬂHHBOﬁ CTOMMOCTH JOJI’)KHa
MNpEACTaBJIATh LICHY HAa JAHHOM PBLIHKE (TaKaiI ocHa 00 SBISETCS HCMOCPEACTBCHHO Ha6ﬂ}OHaCMOﬁ, 6o
PacCUUTBIBACTCA C UCIIOJIB30BAHUEM APYIroro MeToaa OHGHKI/I), JaXe €CJIM ILICHAa Ha APYI'OM PBIHKE SABJIACTCA
INOTCHIHUAJIBbHO boiee BBITOJHOM Ha AaTy OLCHKH.

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

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

2. Onpenenenne UCXOIHBIX YCIOBUM OLIEHKH.

3. Ompenenenre UCXOOHBIX AaHHBIX AJIS1 METOJOB OLIEHKH.

4. IlpumeHeHre METOIOB OIICHKHU.

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

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

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

2. OnpeneneHne HCXOHBIX YCIOBUM OLIEHKH.

BeinosHeHHe yKa3aHHOIO IIyHKTa OCYILIECTBIISIETCS B [Opa3eie « AHalnu3 pbIHKaY.

3. Onpenenenne NCXOMHBIX JAHHBIX JUII METOJIOB OIIEHKH.

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

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

HUepapxua cnpaseonusou cmoumocmu (uepapxusi OaHHbIX)

1. Hcxoomnvie oannvie 1 YposHa - 3T0 KOTHpyeMBbIe IIEHBI (HEKOPPEKTHPYEeMble) Ha aKTUBHBIX PBIHKAX IS
WJICHTHYHBIX aKTUBOB WM 00513aTeJIbCTB, K KOTOPBIM MPEANIPUATHE MOKET MOIYYHTH JIOCTYIT HA JIATy OLEHKH.
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Kotupyemas 1eHa Ha aKTHBHOM pBIHKE TMIPEACTABIACT cO0OW HanmOojiee HAACKHOE JTOKa3aTeIbCTBO
CIIpaBEUIMBOM CTOMMOCTH W JOJDKHA WCIIOJIB30BAThCS JUISI OICHKHA CIPaBEIJIUBON CTOMMOCTH 0€3
KOPPEKTUPOBKH BCSAKHIM pa3, KOTra OHa TOCTYITHA.

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

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

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

Ucxonasie nannsie | YPOBHS AOKHBI KOPPEKTUPOBATHCS TOJNBKO B CIEAYIOMINX CITyJasX:

+  KOTJa NpeAlpHATHE YACPKUBAET OOJBIIOE KONUYECTBO aHAIOTHYHBIX (HO HEWACHTHYHBIX) aKTUBOB
WA 00513aTeNbCTB (HampuMep, JOITOBBIC IIEHHBIE OyMaru), KOTOPBIE OIIEHUBAIOTCS 110 CIIPABEIMBOM
CTOMMOCTH, a KOTHpyeMasi IIeHa Ha aKTHBHOM pBIHKE CYIIECTBYET, HO HE SIBISETCS IOCTYITHOH B
JO00W MOMEHT, JUIsl K&KIOTO U3 JaHHBIX aKTUBOB WJIM O0SI3aTEIILCTB 10 OTACIBLHOCTH (TO €CTh NpPHU
YCJIOBHH HaIWYUS OOJNBIIOTO KOJIMYECTBA aHAIOTHMYHBIX aKTHBOB WIIM 00S3aTENBCTB, YACPKHUBACMbIX
MPEINPUIATAEM, ObUIO ObI TPYHO MOJIYYUTh HH(MOPMAIIMIO O IICHAX JUIs KaXJI0T0 OTIEIBHOIO aKTHBa
WK 00s3aTeNbCTBa Ha ATy OLEHKH). B TakoM ciydae B KadecTBE MPAKTHYECKOTO ITOIPYYHOTO
CpE/ICTBA TPEINPHATHE MOXKET OIEHUBATH CHPABEUIMBYIO CTOMMOCTB, MCIIOJIB3YS AIbTEPHATHBHBIN
METOJ OIICHKH, KOTOPBIM HE OCHOBBIBACTCS MCKIIOUUTEIHRHO HA KOTHUPYEMBIX IIeHaX (Hampumep,
MaTpu4HOe [eHOoOpa3oBanue). OJHAKO MCHONB30BaHIE ATHTEPHATHBHOTO METOA OLCHKU MPUBOAUT
K TIOJIyYEHHIO OLEHKH CIPaBEJIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCSI K 0oJiee HU3KOMY YPOBHIO B
HepapXxuu CIpaBelJIMBOA CTOUMOCTH.

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

+ TIpU OIIEHKE CIIPaBEUIMBONH CTOMMOCTH 0053aTeNbCTBAa WM COOCTBEHHOIO JOJIEBOIO HMHCTPYMEHTA
OPEANPHUITUS C UCIIONB30BAHUEM KOTUPYEMOW LIEHBI Ha MICHTUYHYIO €IUHHMILY, KOTOpasi MpoxaeTcs
KaK aKkTHUB Ha aKTUBHOM pBIHKE, W Takas IIeHa JIOJDKHA KOPPEKTHPOBATBHCA C y4eTOM (pakTopoB,
crneun(puUecKux A €OUHUIBl WM akTuBa. EcIM KOPpPEeKTHpPOBKAa KOTUPYEMOH LEHBI aKTUBA HE
TpeOyeTcs, pe3yabTaToM OyIeT IOIyYeHHE OLEHKH CIpPaBelUIMBOM CTOMMOCTH, OTHOCMMOH K 1
YPOBHIO B Miepapxu#l CrpaBeaanBoi cTtonMocTH. OfHaKo JTr00ast KOPPEKTHUPOBKA KOTHPYEMOW LIEHBI
aKTUBa MPHUBEJET K MOJIYYECHHUIO OLEHKH CHpPABEIJIMBON CTOMMOCTH, OTHOCHMOW K OoJjiee HHU3KOMY
YPOBHIO B HEPAPXUU CTIPABEAIUBON CTOMMOCTH.

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

A KOTHUPYEMBIC ILICHBI Ha WACHTUYHBLIC HWJIM aHaJIOTMYHbIC aKTUBBI HWIIN 00s13aTeNIbCTBA HA PBIHKax,
KOTOPBIC HC ABJIAIOTCA AKTUBHBIMU.

A HUCXOIHBIC NJaHHBIC, 3a HMCKIIOYCHHUECM KOTUPYEMBIX II€H, KOTOPBLIE ABJIAIOTCA Ha6J'IIO,I[aeMI>IMI/I TS
aKTHBa HUJIN O6ﬂ3aTCHLCTBa, HalIpuMep.

+ CTaBKM BO3HArpPaXJACHHS W KPHUBBIC JOXOJHOCTH, HaOJIOJaeMble C OOBIYHO KOTHPYEMBIMHU
WHTEpPBaJaMH;

+  ToJApazyMeBaeMasi BOJATUJIBHOCTE;
+  KpEIUTHBIC CIIPEIbI.
+  TOATBEPXKAAcMble PHIHKOM HCXOJIHBIC TaHHEIE.

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

. COCTOSIHUEC HUJIN MCCTOHaXOXXIACHUEC aKTHUBA,

+  CTCNEHb, B KOTOPOW MCXOMHBIC JAHHBIC OTHOCATCS K CIUHHIIAM, KOTOPHIE COMOCTABUMBI C aKTHBOM
WJIHA 00S13aTENLCTBOM;

. 00BeEM HITH YPOBEHDb ACATCIbHOCTU HA PLIHKAX, HA KOTOPBIX Ha6J'I}OI[aIOTC5[ 3THU UCXOJHBIC JaHHBIC.

KoppekTrpoBka HCXOIHBIX AAHHBIX 2 YPOBHS, KOTOpBIE SBISIIOTCSA CYILECTBEHHBIMH AJISI OLIEHKU B IIEJIOM,
MOJKET TPUBECTH K TOJYYECHHUIO OIIEHKH CIpPaBeAJIMBOM CTOMMOCTH, KOTOpas OTHOCHUTCS K 3 YpOBHIO B
WEepapXuM CIPaBEIJIUBOH CTOMMOCTH, €CIM JUII KOPPEKTUPOBKH HCIONB3YIOTCS  CYLIECTBEHHBIC
HEeHa0JIr0JaeMble NCXOHbIE JaHHBIE.

3. Ucxoouvie oannvle 3 Yposus - 3T0 HeHAOIIOJaeMble UCXOJ/HBIC aHHBIC JUIS aKTHBA WM 00s3aTebCTBA.
HenabnroiaemMbie MCXOIHBIC JaHHBIE JODKHBI HCIOIB30BAThCS JJISl OIICHKH CIIPABEAIUBON CTOMMOCTH B TOM
clly4ae, €ClIM yMECTHBIC HaOJI0JlaeMble MCXOJHBIC JTAaHHBIC HE JTOCTYIHBI, TAKUM 0O0pa30M, YYUTHIBAIOTCS
CUTYaIluH, TPU KOTOPBIX HAOJIOJAeTCs HEOOJIbIlas, MPH HAJUYUUA TaKOBOM, JIEATCIILHOCTh Ha PBIHKE B
OTHOIIICHWHW aKTHBAa WM 00s3aTelhCTBA Ha NATy oneHkH. OMHAKO IeNh OIEHKH CIIPaBeIJIMBOW CTOMMOCTH
OCTaeTCsl MPEKHEH, TO €CTh BBIXOJHAS IIeHA Ha JAaTy OICHKU C TOYKH 3PCHMS YYaCTHHKA PbIHKA, KOTOPBIH
yAep)KUBAET aKTHB WU UMeeT 00s13aTeNbecTBO. Clie/loBaTebHO, HEHAOI01aeMble HCXOHBIC TAHHBIE JOJDKHBI
OTpakaTh JIOMYILEHUS, KOTOPhIC YYACTHUKH PHIHKA MCIIOJIB30BAIM ObI MPU YCTAHOBJICHUM IICHBI Ha aKTHB WU
00513aTeILCTBO, BKJIHOYAS JOMYIIECHUS O PUCKE.

Jonymiennss o pucke BKJIIOYAIOT PUCK, NPUCYIIMHA KOHKPETHOMY METOAY OLIEHKH, HCIIOIb3YyEMOMY IS
OIIEHKU CHPAaBEIJIMBON CTOMMOCTH (TaKOMY KakK MOJENb IIEHOOOpa30BaHUs), U PHUCK, MPHUCYIIHA HCXOIHBIM
JaHHBIM MeToja oueHkd. OleHKa, He BKJIIOYAIOIAs KOPPEKTHPOBKY C Y4YeTOM pHCKOB, He Oyner
NPEACTABIATh OLEHKY CHpPAaBEAJIMBOM CTOUMOCTH, €CIM YYacTHUKH pbIHKa OYyAyT BKIIOYaThb TaKylo
KOPPEKTUPOBKY NpPH YCTAaHOBJICHMM IIEHBI Ha aKTUB WM 00s3arenbcTBO. Hampumep, MOXET BO3HHMKHYTh
HEO0XOIUMOCTb BKIIFOUUTH KOPPEKTUPOBKY € YIETOM PUCKOB IPH HAJIMYMH 3HAYUTEIbHOW HEONPEAETICHHOCTH
OLIEHKU.

Ipumename HenabOOAEMble UCXOOHbIE OAHHBIE CNedyem, UCHOML3YA GCH0 UHGOpMAayuio, OOCMYRHYIO 6
CNLOACUBUIUXCSL OOCIOAMENTLCMBAX, KOMOPAsL MOJCem 6KI0Yamy coocmeeHHbvle 0anHble npednpusmus. lpu
pa3paboTKe HEHAONI0JIaeMbIX HCXOIHBIX JAaHHBIX TPEANPHATHE MOXKET HadaTh CO CBOMX COOCTBEHHBIX
JaHHBIX, HO OHO JOJDKHO KOPPEKTHpPOBAaTh 3THU JaHHBIC, €CIM OOOCHOBAaHHO JMAOCTYIHAs WH(OpMALHS
yKa3bIBaeT Ha TO, YTO JIPYTHe YYACTHUKU PHIHKA UCTIONB30BAIN OBl IpyTHe IaHHbBIE HITH CYIIECTBYET KaKasi-ToO
uHpopMarus, creruduyeckas Ui TPEANPHUITHS, KOTOpas HENOCTYIHA JUIs JIPYTMX YYaCTHUKOB PBIHKA
(nmampumep, cuHeprus, crnenuduyeckas ans npennpustys). [Ipeanpustuio HeT HEOOXOAMMOCTH IpHJIaraTh
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Ype3MepHBbIe YCUJIHS, YTOOBl MOMYYUTh HH(MOPMAIIMIO O OMYIIEHUSX YYaCTHHUKOB phIHKA. OmHAKO
MpeNNpHUATHE JOJDKHO YYWUTHIBATh BCIO MH()OPMAITUIO O JOIMYIIEHUSX YYACTHUKOB PBIHKA, KOTOpas SIBIAETCS
o0ocHOBaHHO JocTynHOW. HeHnaOmtomaemble HMCXOIMHBIC JaHHBIC, pa3pabOTaHHBIE B COOTBETCTBUU C
BBIIIICOTIMCAHHON MIPOIEAYPOH, CYMTAIOTCS JOMYIIEHHSIMH YYaCTHUKOB PHIHKA U YAOBIETBOPSIOT IIETH OIEHKU
CIIpaBeJIMBOM CTOMMOCTH.

BrimonHeHHEe yKa3aHHOTO IyHKTa OCYIIECTBIsieTcs B mopapasaene «OIeHKa CIpaBeIMBOM CTOMMOCTH
00BEKTOB OIICHKW.

4. [IpuMeHEHHE METOIOB OIICHKH.

Ilpu omeHKe CHpaBeIIUBON CTOMMOCTH HEOOXOAMMO HCIIOJNB30BaTh TaKHE METOABI OICHKH, KOTOpPHIC
SIBIISIFOTCS IPUEMJICMBIMU B CIIOKUBIINXCS OOCTOSATENBCTBAX M JUISI KOTOPBIX IOCTYITHBI JIAaHHBIC, JOCTATOYHBIC
JUTSL OLICHKW CIIPAaBEIJIMBOM CTOMMOCTH, IPH 3TOM MaKCHUMAaJIbHO HWCIIOJIB3Ys YMECTHBIC HaOJF0/IacMbIe
WCXOJHBIE JaHHBIE 1 MUHUMAIIBHO HCITONB3YS HEHA0II01aeMble UCXOIHBIE JJAHHEIE.

Tpemss HamOoliee MIMPOKO HUCHOJIb3YEMBIMH METOJIAMHU OIICHKH SIBIISTIOTCS PBIHOYHBIM TOJIXOJ, 3aTPaTHBIN
IMOAXOM Y IOXOIHBIHN IMOJIXOI.

B HexkoTOpBIX ciydasx MpueMiIeMbIM OyAET HCHOJIb30BAaHHE OJHOTO METOJA OLICHKU (HAlpUMep, IPH OLIEHKE
aKTUBA WM 00S3aTENbCTBA C HCIOJIH30BAHUEM KOTHPYEMOH IICHBI Ha aKTUBHOM PBIHKE Ul WICHTUYHBIX
aKTUBOB WM 00s3aTenbCTB). B Apyrux ciydasx npuemiaeMblM OyAeT HCIHONb30BaHME MHOKECTBEHHBIX
METO/IOB OILICHKH (HampuMmep, TaK MOXKET OOCTOSITH JIeJIO TPH OLIEHKE €IWHHIIBI, TeHEPUPYIOUICH ICHEKHbIC
cpenctsa). Ecnu 11 onieHKH cripaBeyIuBONH CTOUMOCTH HCIIOJIB3YIOTCS MHOKECTBEHHBIE METOBI OLIEHKH, TO
pe3ynbTaThl (TO €CTh COOTBETCTBYIOIINE [TOKA3aTENIN CIPABEeIIMBOI CTOMMOCTH) AOJKHBI OLICHUBATHCS ITyTEM
paccMOTpeHus 1eNiecoO0pa3HOCTH IWama3oHa 3HaYyeHWH, 0003HAUYEHHBIX NaHHBIMH pe3yibratamu. OleHKa
CHpPAaBEAJIMBOM CTOMMOCTH - 3TO 3HAuCHHE B Mpeesax TaKoro AvanasoHa, KOTopoe Haubosiee TOYHO
MIPEJICTaBIISIET CIPABEAJIMBYIO CTOUMOCTD B CJIOKUBIIMXCS OOCTOSATENbCTBAX.

B coorBerctBuu ¢ IFRS 13 npu pelHOYHOM (CpaBHUTEIBHOM) TOAXOJE HCIOIB3YIOTCS LEHBI U Apyras
yMmecTHas HH(popMaiys, reHeprupyemMasi ppIHOYHBIMU ONEPALMsIMUA C UACHTHYHBIMH MM COTIOCTAaBUMBIMH (TO
€CTh aHAJIOTMYHBIMH) aKTHBAMH, 0053aTeIILCTBAMU UJIM TPYIITION aKTUBOB U 00513aTEbCTB, TAKOM Kak OM3HeC.

Hanpumep, B MeTOmax OIEHKH, COBMECTHMBIX C PBHIHOYHBIM IOAXOJOM, YaCTO HUCIOJIB3YIOTCS PBIHOYHBIC
MHOJKUTEJIM, BO3HUKAIOIINE U3 KOMIUIEKTa COIMOCTABMMBIX MOKa3aTeeii. MHOXHUTEIN MOTYT HaXOAMTHCSA B
OJIHMX JHama3oHaX C JPYTMM MHOXHUTEJIEM I10 KaXKIOMYy COINOCTaBUMOMY TIoka3zaTento. [lis BeiOopa
HAJIJICKAIET0 MHOXHUTENS U3 JMara3oHa TpeOyeTcs KCIONb30BaTh CYXJICHHE C YYeTOM KAauyeCTBEHHBIX H
KOJIMYECTBEHHBIX (PaKTOPOB, CIICITU(PUUCSCKUX JUISI OI[CHKH.

MeToapl OLEHKH, COBMECTUMBIE C PBIHOYHBIM IIOAXOJOM, BKJIIOYAIOT MaTpUYHOE LEHOOOpa30BaHME.
MatpuuHoe 11eHO00pa30BaHUE - 3TO MAaTEeMAaTHUECKUH METO, UCIOIb3YEMbIH NPEUMMYIIECTBEHHO ISl OLIEHKU
HEKOTOPBIX BUJOB (PMHAHCOBBIX HHCTPYMEHTOB, TAKUX KaK JIOJITOBbIE IICHHbIE OyMaru, He OCHOBBIBASICh JIHIIIb
Ha KOTUPYEMBIX [IeHaX Ha OIpeJleJIeHHbIe [IEHHbIE OyMart, a CKopee Ha OTHOLLIEHUH LICHHBIX OyMar K ApyruM
KOTHPYEMBIM IIEHHBIM OyMaram, UCTOJIb3YeMbBIM KaK OpUEHTHD.

B coorBercTBuHM ¢ IFRS 13 npu ncrons30BaHUM JOXOAHOTO MOAX0/a Oy yIie CyMMBI (HarpuMmep, MOTOKH
JICHEXKHBIX CPEJICTB WM JOXOJIBI U PACXOJIbI) IPEOOPA30BBIBAIOTCS B €IMHYIO CYMMY Ha TEKYIIHA MOMEHT (TO
€CTh NHUCKOHTHPOBaHHYIO). [IpH HCIIONB30BAaHWW TOXOMHOTO TOIXOJA OIEHKA CIPABEIJIUBON CTOMMOCTH
OTpa)kaeT TeKYIIHe PIHOYHBIC OKUIAHHS B OTHOIIICHUH TAaKUX OYIYIIUX CYMM.

B cootBercTBUu ¢ IFRS 13 npu 3arpaTHOM mojxojlie OTpakaeTcs CyMMa, KOoTopas moTpeboBaniachk ObI B
HACTOSIIIIMA MOMEHT JJIsI 3aMEHBI MPOW3BOJIUTEIILHON CIOCOOHOCTH aKTHBa (YacTO HA3bIBAEMOM TEKYIIEH
CTOMMOCTBIO 3aMEIIEHUS ).
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

OrneHKa TIpoBeJcHAa B COOTBETCTBHHM ¢ MeXAyHapOomHbIM cTaHmapTtoMm (uHancoBoit otuetHocTH (IFRS) 13
«Or1eHKa CcrpaBeINBON CTOMMOCTHY, YTBEpKIeHHBIM [Ipmkazom MwunuctepctBa ¢uHaHcOB Poccuiickoit
Oenepannu No 217 1 ot 28.12.2015:

Opranuzaius JTOJDKHA OIICHHBATh CHPaBEIUBYI0 CTOMMOCTh aKTHBa WM 00s3aTENbCTBA, UCIIONB3YS TE
JIOTTYIIICHHUS, KOTOPhIE MCIOJIb30BAIM OBl YYACTHUKK PHIHKA MPU YCTAHOBJICHHWHU IIEHBI HA JAHHBIA aKTHUB HIIH
JAHHOE 00s13aTeIhCTBO MPH YCIOBUH, YTO YYACTHHKU PBIHKA JIEHCTBYIOT B CBOMX JYYIIHX SKOHOMHUYECKHX
UHTEpecax.

Ilpu dopmupoBaHMM JaHHBIX JOMYIICHWN OPraHW3alldd HET HEOOXOAMMOCTH HUICHTH(DUIIMPOBATH
KOHKPETHBIX YYacTHHKOB pBhIHKa. BMecTo 3TOoro opraHm3amnus [O/DKHA HISHTH(HUIMPOBATH OOIIHe
XapaKTePUCTHUKH, KOTOPhIC OTJINYAIOT YYaCTHUKOB PhIHKA, IPUHUMAs BO BHUMaHKE (DAKTOPHI, CIICIIU(PUIHEIC
JUISL BCETO TIEPEUUCICHHOTO HUXKE:

(a) axTuBa MM 00sM3aTENHCTBA,;
(b) ocroBHOrO (MM HaKbOJIEE BHITOAHOTO) PHIHKA JUISI aKTHBA WA 0053aTEbCTBA; U
(C) yuacTHHKOB pBIHKA, C KOTOPHIMHU OpPraHU3alHs BCTYIMIA ObI B CIEJIKY Ha JAHHOM PHIHKE.

68 Ilpumeps! pEIHKOB, Ha KOTOPBIX UCXOAHBIC JaHHBIE MOTYT OBITh HAOIIOJAEMBIMU JUISI HEKOTOPBIX aKTUBOB
1 00s13aTenbCTB (HanpuMmep, (PMHAHCOBBIX WHCTPYMEHTOB) BKJIFOUAIOT OUPIKEBBIC PHIHKH, JUICPCKUE PBHIHKH,
PBIHKU ¢ OPOKEPCKUM MOCPEAHUIESCTBOM U PHIHKU MPUHLUIAIOB (CM. MyHKT B34).

B34 TlpumepaMu pBIHKOB, Ha KOTOPBIX HMCXOJHBIC JTaHHBIE MOTYT OBITH HAOIIOJACMBIMH B OTHOIICHUH
HEKOTOPBIX aKTUBOB M 00s3aTENHCTB (HAaNIpUMep, GHMHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CIIEAYIOIIHE:

(a) buprxeBbie poiHkH. Ha OnupkeBoM phIHKEe MH(OpPMAIHMS O LEHAX 3aKPBITHS SBISETCS JIETKOJOCTYITHON H,
KaK IIPaBUJIO, ITOKA3ATEIILHOM B OTHOILIEHUHU CIIPABEUIMBOW CTOMMOCTH. IIprMepoM Takoro pbIHKa SIBISETCS
JlornoHckast hoHmOBas OupKa.

(b) Junepckue peinku. Ha auaepckoM phIHKE JUIIephl BCEraa TOTOBBI TOProOBaTh (MOKYIATh WM MPOAaBaTh 32
CBOW COOCTBEHHBIH cueT), oOecrieurBasi TEM CaMbIM JIMKBUAHOCTH MOCPEJICTBOM HCIIOJIb30BAaHUS CBOETO
KanuTtana Ui TOJAep)KaHWs 3armaca OOBEKTOB, Ui KOTOPBIX OHHU CO3/Mal0T pHIHOK. Kak mpaswio,
uHQOpMAIU O IIeHe MOKYyMaTells W IieHe NpoJaBla (IPEeACTaBISIIONINX [IeHY, 0 KOTOPOH Iuiiep *kKelaer
KyIHUTh, U LEHY, 10 KOTOPOH AMIIEpP JKelaeT MpoJaTh, COOTBETCTBEHHO) SIBIIIETCS OoJee ITOCTYIMHOH, deM
uHQOpMaIUs O IEeHaX 3aKpbITHS. BHeOHp)keBble PBHIHKK (IIEHBI JUIS KOTOPBIX MyOIHKYIOTCS) SIBIISIFOTCS
JUIIEPCKAMH PhIHKaMH. J{uiiepckre peIHKK TakKe CYHIECTBYIOT JIISl JPYTUX BUJIOB aKTUBOB U 00S3aTENBCTB,
BKIIFOYasi HEKOTOpbIe (PMHAHCOBBIE WHCTPYMEHTHI, TOBapbl M (U3WYECKUE aKTUBHI (Hampumep, ObIBIEEe B
UCIIOJIb30BaHUN 000PYIOBAHUE).

(c) PoiHKM ¢ OpokepckuM mnocpeaHunuecTBoM. Ha pblHKE ¢ OpPOKEpPCKMM ITOCPEIHHYECTBOM OpPOKEPHI
CTaparoTCs CBECTU IOKyNaTesiel C MpOAaBLAMH, HO HE TOTOBBI TOProBaTh 3a CBOH COOCTBEHHBIH CUET.
Hpyrumu cnoBaMu, OpOKEpbl HE HCIONB3YIOT CBOM KamuTaj sl MOJJIep)KaHus 3amaca OOBEeKTOB, s
KOTOPBIX OHHU CO3Aal0T PHIHOK. Bpokep 3HaeT LeHsl, mpeiaraeMble U 3alpaliiBaeMble COOTBETCTBYIOIIUMHU
CTOpOHAaMH, HO KaXJas W3 CTOPOH, KaKk MpaBWJIO, HE 3HAET IIEHOBbIe TpPEOOBAaHUS APYroil CTOPOHBI
Wudopmanust 0 IeHax 3aBepIIMBIIMXCA CHEJIOK HHOrAa OblBaeT AOCTYNHOW. PHIHKM ¢ OpOKepcKUM
00CITy>KUBaHHEM BKIIIOUAIOT B ce0sl 3JIEKTPOHHBIE KOMMYHHUKALMOHHBIE CETH, B KOTOPBIX CBOASATCS 3asBKU HA
MOKYTIKY ¥ TIPOJIAXKY, & TAKXKE PBIHKH KOMMEPUYECKOH U JKUIION HEIBIKUMOCTH.

(d) Perakn mpuHIMmanos. Ha pelHKe NPUHIMIATOB CHENKH, KaK MEPBUYHAS MPOJaXa, TaK M BTOPUYHAS
Mepernpo/iaxka, OCYIISCTBIAIOTCS CTOPOHAMH CaMOCTOSTENIBHO, 0e3 MmocpeAHUKOB. JIuiib HeOOJbIIONH 00beM
HHGOPMAIH O TAKKMX CIEIKAX MOXKET ObITH O0IIEIOCTYITHBIM.

B tex ciywasx, Korza 1eHa Ha UIEHTUYHbBIH aKTUB WK 0053aTeNIbCTBO HE SIBISICTCA HAOI0AaeMON Ha PHIHKE,
OpraHM3anys OIEHUBAET CIIPAaBEIJIMBYI0O CTOMMOCTB, HCIIONB3YyS JpPYyroil MeTOoA OIEHKH, KOTOPBIi
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obecrieurBacT MaKCHMAJILHOE  HWCIOJNB30BaHWE  PEJICBAHTHBIX HAOMIOMAEMBIX  MCXOJMHBIX  JIAHHBIX U
MUHHMAJIEHOE HCIOJIb30BaHHE HEHAOMIOAAEMBIX MCXOJHBIX JaHHBIX. [IOCKONBKY CrpaBelInBas CTOMMOCTh
SIBJIICTCS OLICHKOM, OCHOBAaHHOW HAa PHIHOYHBIX IAHHBIX, OHA OINPEACISACTCS C HCIOJIh30BAHMEM TaKUX
JIOMTYIIICHUH, KOTOPbIe YYaCTHUKU PBHIHKA MPHHSIM Obl BO BHHMaHHWE TPW ONPEACICHUU IICHBl aKTHBA MK
00s13aTenbCTBa, BKIIOYAs JOMyIIeHus: o pucke. CrenoBareabHO, HAMEPCHHE OPTaHU3AlUU YICpPKaTh aKTHUB
WIH YperyJIupoBaTh WM HHBIM O0pa30M HCIHOJIHHUTH 00s3aTeIhCTBO HE HMMEET 3HAYCHHS IPH OIECHKE
CITpaBEUTHBOM CTOMMOCTH. (11.3)

OO0s3aTensCTBa U A0JICBBIC UHCTPYMCHTHI, YACPKUBACMBIC NIPYTHUMU CTOPOHAMH B KaUCCTBC aKTHBOB

II. 37 Ecim nmeHoBas KOTHPOBKA B OTHOIICHUH TEepeNaddl WACHTUIHOTO I aHAJOTHIHOTO 00sS3aTeIhCTBA
00 COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPTaHU3alliy HEJOCTYITHA U UACHTUYHBIN O0BEKT YICPKUBACTCS
JIPYroil CTOPOHOM B KA4eCTBE AKTHBA, OpraHU3alMs JTOJDKHA OICHUTH CIPABEHJIUBYIO CTOMMOCTH JTaHHOTO
00s3aTenbCTBA WM JOJEBOTO HHCTPYMEHTa C TO3WIWN YYaCTHWKA pBIHKA, KOTOPBIA YAEP)KHUBAET STOT
UJCHTUYHBINA O0OBEKT B KAYECTBE aKTHUBA, HA JIATy OLICHKHU.

II. 38 B Takumx cimyyasx OpraHM3anys JOJDKHA OICHHWBATH CIPABEAJIMBYI0 CTOMMOCTH 00S3aTelIhCTBA WIIH
JTOJIEBOTO HHCTPYMEHTA CIIEIYIOIUM 00pa3oM:

(3d) wucrmonb3ys 1IEHOBYIO KOTHPOBKY HAa aKTHBHOM pBIHKE B OTHOIICHHH HMJICHTHYHOTO OOBEKTa,
yAEeP>KUBAEMOTO IPYTOil CTOPOHOH B KadecTBE aKTHUBA, €CIIN IOCTYITHA WHGOpMAIHs 00 STOU IeHe;

(b) mpu orcyTcTBHM WH(POPMAIMK O TAKOH IIeHEe, UCTIONB3YS APyrUe HaOIo[aeMble HCXOHBIC TaHHbIC, TAKHE
KaK IIeHOBas KOTHPOBKAa HAa pPBIHKE, KOTOPBIA HE SBISIETCS AKTHUBHBIM JJIsI HMIEHTUYHOTO OOBEKTa,
YAEPKUBAEMOIO IPYTrOi CTOPOHOM B KAUECTBE AKTUBA;

(c) mpwm oTcyrcTBUMM MH(OPMANUU O HAOIIOJAEMBIX IICHAX, OMHMCAHHBIX B MOANMYHKTaX (a) u (b), UCTIONB3Ys
JIpYroil METo OLEHKH, TAKOH KaK:

(i) moxomHblii mMoaX0. (HAIPUMEpP, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBIBAIOIIUHA Oy/IyIIue JCHEKHBIC
MOTOKH, KOTOPBIE YYACTHHK PBIHKA OXKHJall Obl MOJYYUTh OT 00s3aTENICTBA WIIM JIOJIEBOTO WHCTPYMEHTA,
KOTOpbIE OH YIEP)KUBACT B KAUECTBE AKTUBA);

(if) peiHOUHBIH MMOIXO[ (HAIPUMEP, HCIOJIB3Ys IIEHOBbIC KOTHPOBKM B OTHOUICHHHM aHAJOTWYHOTO
00513aTebCTBA WK JI0JICBBIX HHCTPYMEHTOB, Y/ICPKHBACMBIX IPYTMMH CTOPOHAMH B KQUECTBE aKTHBOB).

I1. 39 Opranuzainus J0/DKHA KOPPEKTHPOBATh IIEHOBYIO KOTHPOBKY B OTHOIICHUH 00S3aTENIbCTBA WIIU
COOCTBEHHOI'O JIOJICBOIO0 MHCTPYMEHTA OpPTraHu3alliy, YAeP)KMBAEMOr0 JIPYrod CTOPOHOW B KaYeCTBE aKTHUBA,
TOJIBKO €CJIM UMEIOT MECTO CHelU(HUUHBIC JUIS 3TOr0 akTHBa (DAKTOPHI,KOTOpPhIE HEMPUMEHUMBI K OICHKE
CTpaBEeINIMBOM CTOMMOCTH YKa3aHHOTO 00s3aTeNnbCTBa WM JIOJIEBOr0 MHCTpyMeHTa. OpraHu3anus J0JbKHA
YIOCTOBEPHUTHCS, YTO IICHA AKTHUBA HE OTPAKACT BIMSHHUS OTPAaHWYCHHUsS, MPEIAOTBPAIIAONICTO MPOAAXKY
JIAHHOTO akTHBa. HekoTopbie (hakTOphl, KOTOPbIE MOTYT YKa3bIBaTh Ha TOT ()aKT, YTO [IEHOBAs KOTHPOBKA
aKTHUBA JIOJDKHA OBITh CKOPPEKTHPOBAHA, BKIIIOYAIOT CIIEAYIOIIEE:

(2) IleHoBast KOTHPOBKa AKTHBAa OTHOCHTCS K QHAJIOTHYHOMY (HO HE HICHTHYHOMY) 005A3aTEIbCTBY HWIIH
JTIOJICBOMY MHCTPYMEHTY, VACPKUBaeMOMY JIPYroil CTOPOHOW B KadecTBe akTHBa. Hampumep, 00s3aTeIbCTBO
WIH  JOJeBOW HWHCTPYMEHT MOXET HMMeTh KaKyl-TO OCOOYyI  XapaKTepucTuKy (Hampumep,
KPEAUTOCIIOCOOHOCTh 3MHUTEHTA), OTJIMYHYIO OT TOH, KOTOpas OTpPaXEHa B CIIPABEIJIMBOW CTOMMOCTH
aHAJIOTMYHOT0 0053aTeIbCTBA WK J0JICBOI0 HHCTPYMEHTA, YASPKMBAEMOr0 B KAUECTBE aKTHBA.

(b) E,Z[I/IHI/I]_[a y4eTa, IpuHATad JJIs1 aKTUBa, OTJINYACTCA OT CAUMHHUIBI YUCTA, HpHHSITOfI JJIsL 00s13aTeNbCTBA WU
J0JIEBOI'O MHCTPYMCHTA. Haan/IMep, IIPUMECHUTEIIBHO K 00s13aTENILCTBAM B HEKOTOPLBIX ClIydasdaX I€HAa Ha aKTHUB
OTpaxxact KOM6I/IHI/IpOBaHHYIO ICHY MMaKeTa, BKIOYAKIIETO KaK CyMMbI K IOJYYCHHIO OT OMHUTCHTA, TaK U
npeaAOCTaBJICHHLIC TpeTLGﬁ CTOpOHOﬁ CpeACTBa IMOBBILMICHUA KPEAUTHOI'O Ka4dCCTBaA. Ecmm CAWHUIIA YUCTa B
OTHOILIEHUN 00S3aTeNIbCTBA HE SBJISICTCS TAKOBOM B OTHOILIEHUHU YKa3aHHOI'O KOM6I/IHI/IpOBaHHOFO makeTa, ToO
HCJIIBIO OICHKHW SABJIACTCA ONPCACICHUC CHpaBeZ[HHBOfI CTOMMOCTH 0053aTeILCTBA OMHUTCHTA, a HEC
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CTIPaBeIIMBON CTOMMOCTH KOMOMHHPOBAaHHOTO IMakeTa. TakuM o0pa3oM, B MOJOOHBIX CIyJasx OpraHU3aIlin
HEoOXoaMMO OBUIO OBl CKOPPEKTHPOBATh HAOMIOAAEMYIO II€Hy Ha COOTBETCTBYIONIMH aKTHUB, YTOOBI
UCKITIOYHUTB 3PPEKT OT CPEACTB MOBBIIICHUSI KPESAUTHOTO KA4eCTBA, MPEIOCTABICHHBIX TPEThEH CTOPOHOM.
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6. OLIEHKA CHPABEI[.JIHBOFI CTONUMOCTHU OFBEKTOB OIIEHKH
6.1. BLIBOP HCIOJIb3YEMBIX IOJXO0B 1 METO/IOB OLIEHKH

IlocienoBaTeIbHOCTH OMpe/ieJieHUs] CTOMMOCTH 00beKTa OlleHKH, 000CHOBaHNe BbIOOPA MCIOJIb3yeMbIX
MOAX0A0B K OIeHKe M METOA0B B paMKax Ka)KI0ro H3 MNpPUMEHsIeMbIX MOAXO0A0B; OTKAa3 OT

HCMOJIb30BAaHMA MMOAX0AA K OLI€HKE CJIeAYEeT IPOKOMMEHTHPOBATD

Cormacao ®CO V, mipu npoBeAeHUH OLEHKH HCITIONB3YIOTCS CPAaBHUTENBHBIN, IOXOIHBIA M 3aTPaTHBII
nmonxoysl. JlaHHBIE TOJOXEHHWsS HE MPOTHBOpEYAT NPEACTABICHHBIM BHIINIE IMOAXOJaM K OIpPEIeICHUI0
CIIPaBEUIMBON CTOMMOCTH HM3JIOKEHHBIM B MexTyHapoqHoM craHaapte ¢uHaHcoBoil otaetHocTH (IFRS) 13

«Or11eHKa CIIpaBeJTMBON CTOMMOCTID).

HpI/I MNPUMCHCHUHN Ka)XA0TI0 M3 MOAXOAOB K OICHKE HMCHOJBL3YIOTCA pa3jndyHbI€ METOAbI OIICHKHU.
OHGHHII/IK MOodHcCeEM NPUMEHANTb Memoobl OYeHKU, HC YKa3aHHbIC B Q)eﬂepaﬂbHLIX CTaHJAapTax OLCHKU, C LICIILIO

HoJTy4eHus: Hauboee JOCTOBEPHBIX PE3yJIbTATOB OLEHKU.

B mporiecce OLieHKH OLIGHIIUK paccMaTpUBAcT BO3MOKHOCTh MTPUMEHEHUS BCEX MOAXO0B K OICHKE, B
TOM YHCIIE ISl TIOATBEPKICHHUS BBIBOJIOB, MOJMYYCHHBIX MPU MPUMEHEHWW JPYTHX MoaxoaoB. Ilpu BeiOOpe
MIOJIXOJIOB U METOJIOB OIICHKU OLEHIIUKY HEOOXOMMO YUUTHIBATh CleU(UKY OOBEKTa OLIEHKH, I OLICHKH,
BUJI CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTb HMCXOJHOW WH(OPMAIMH, JOMYIIEHHS W OTpaHHYCHHUS
oneHkW. HU ofMH W3 MOAXOZOB M METOAOB OLCHKH HE SBIISETCS YHUBEPCAIBLHBIM, MPHUMEHHUMBIM BO BCEX
CllydasXx OLEHKH. B mo dice pems Oyenuux Modicem UCNnoab308ams 0OUH NOOX00 U MemooO OYeHKU, eclu
npuUMeHeHue 0aHHO20 N00X00a U Memoodd OYeHKU NPUEOOUm K Hauboiee 00CMOBEPHOMY pe3yIbImamy OYeHKU

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

Amnann3 BO3MOXHOCTH OPUMCHCHUA 3aTPAaTHOIO IMMOoAX0da.

B obmem cinydae, npuMeHEHHE 3aTpaTHOrO MOJAXO0JAa HOCUT OTPaHWYEHHBIH XapakTep, W JaHHBINA
MOJX0/, KaK MPaBUIIO, MPUMEHSAETCS, KOraa NpUObIb U (MIIM) JCHEXKHBIH IOTOK HE MOTYT OBITH JOCTOBEPHO
OIpeJiesIeHbl, HO IPU ATOM JIOCTYITHA JI0CTOBEpHas nHpOpMaLus 00 akTHBax U 00s3aTeNIbCTBAaX OpraHU3alny,
Beaylei ousHec. Bo3aMOKHOCTH MCIIONB30BaHUS 3aTPATHOIO MOAXOa NPU OLEHKE BTOPUYHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, OTPaHUYEHBI 110 MPUYUHE TOrO, YTO OOLINHA Pe3yIbTaT HHBECTUPOBAHUS 110 TAKOMY MPOIYKTY
3aBUCHUT OT (PMHAIBHOM LIeHBI 0a30BOro aKTHUBA M HE 3aBUCHUT OT €€ 3HaYCHUH BHYTPH IEpPHOAA, & 3HAUYUT U OT

CTPYKTYpBI aKTHBOB M 00513aTEIILCTB 0230BOTO aKTHBA.

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA JOXOJHOT'O IMMOAXO0Ja.

JloXOIHBIH TMOIXOJ CUMTACTCS HAUOOJIee MPUEMJIEMBIM C TOYKH 3PEHHS WHBECTHIIMOHHBIX MOTHBOB,
MTOCKOJIBKY TIOJT CTOMMOCTBIO TIPEITPUATHS B HEM IIOHUMAETCS OIEHKA MMOTOKA Oy IyImux J0X0M0B. Jl0X0MHbII
MOJIXOJI MPEANOJIaraeT, 4To MOTCHIIMAIbHBIH HHBECTOP HE 3aIUIaTUT 33 JaHHBIH OU3HEC CyMMY, OOJIBIIIYIO, YeM
TEKyIlass CTOMMOCTh OYIYIIHMX TOXOJOB OT 3TOr0 (PMHAHCOBOTO MHCTPYMEHTA. BO3MOXKHOCTH HMCIIOJIB30BaHMS

JIOXOJIHOTO ITOJX0Ja MPHU OLCHKE BTOPHUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB, B TEKYIIEH IMOJIUTUYECKOU M
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IKOHOMHYECKOM CUTyallui, OI'PaHUYCHBI II0 IIPUYWHE HAJINYUA CymeCTBCHHOﬁ HCOIIPEACICHHOCTU B

HpI/IHLIHHHaJlBHOfl BO3MOKHOCTH MOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O MMOAXO0A4a.

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

(aHaHOFaMI/I). CpaBHI/ITCJ'H)HI)II\/'I nmoaxoa OCHOBAH Ha MPUHIOUIIAX LEHOBOTO PABHOBECHU U 3aMCILICHUA. .

B paMKax CpaBHUTCJIBHOI'O MOAXOAA MPUMCEHAIOTCA pa3jIM4YHbIC METO/bl, OCHOBAHHBIC KAaK Ha IMPAMOM
COIIOCTABJICHUHU OLICHHWBACMOI'O 00beKTa H O6’BCKTOB-aHaIIOFOB, TaK M MCTOJbI, OCHOBAHHBLIC Ha aHaJIn3¢C

CTaTUCTUYCCKUX JAaHHBIX U I/IH(l)OpMaHI/II/I O PBIHKC 00BEKTA OILICHKHM.

[IpuMeHUTENbHO K OIIGHKE IIGHHBIX OyMar B paMKax CPaBHUTEIBHOTO IIOJXOAa MOXHO BBIACIHTH
cnemyromue Metoabl («OleHka CTOMMOCTH aKTHBOB U Om3Heca» moj pexakmueid M.A. denorosoii, Mocksa-

Opaiit, 2021 1.):

9KCH€pTHHI>i. CrenuaancTel 1O HMEIOIIUM Tp€HAaM W BO3MOXXHBIM HaIllPaBJICHUAM H3MCHCHUA

CTOMMOCTH TIEHHBIX OyMar JTaloT KCIIEPTHBIE OLEHKH 1 X 0000IIeHuE.

AHnanmutrdeckuil. JlaeTcs CHCTEMHBIN aHATN3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IEHHOW OyMarw W Ha

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

Craructuueckuil. IIpuMeHsieTCd CTATHUCTUYECKUHA aHajlu3 C MCIHOJb30BAHUEM MPUCYIIHX EMY

MapaMeTpoOB - CPEAHUX BEIMYNH, UHIEKCOB, JUCIEPCU, BapHaliil, KOPPEIALHI, perperpeccui u T.11.

WNupekcHpiii. OnpeaensoTcs TCHISHIIMN U3MEHEHNUS KOHBIOHKTYPBI PhIHKA IICHHBIX OyMar Ha OCHOBE

OMPEACIICHUA U aHAJIM3a Pas3sIMUYHbIX HHANKATOPOB.

HopmaruHo-nnapameTpudeckuii. 110 MHBECTHIIMOHHBIM XapaKTepUCTUKaM IEHHOW Oymaru 3aaaercs
JMana3oH 3Ha4€HHUH, KOTOPOMY COOTBETCTBYET OIpe/iesIeHHOE KomruecTBo OaioB. Cymma 6aioB onpenesnser

YPOBEHb LICHBI.

Mogenupopanusi. CocTaBieHHe MOJENEH, CXeMaTHIHO OTPAXKAMOIINX BIUSHHE PA3IMYHBIX (aKTOPOB

Ha YpOBEHb IIEH.

B 0a3oBOoM BapuaHTe B KauyecTBE CHPABEAJIMBON CTOMMOCTH HCIOJNB3yeTcsl LieHa (TOCIEeAHss IeHa
MPeUIOKECHHS), pacKpbiBaeMasi WH(poOpMaIMOHHON cucTtemon «baymOepr» (Bloomberg) wnm aHamord4HbBIX

HJ'IaT(l)OpMaX Ha JaTy OnpcCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH.
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

6.2. PACUET CITIPABEIJIMBOIA CTOMMOCTHU OB BbEKTOB OLIEHKH

B kauectBe 6a30BOro mokaszarteis IUIS pacyeTa CHpPaBeAJIMBONH CTOMMOCTH OLIEHMBaeMOW Oymaru
BO3MOXKHO HCIIOJIb30BaTh 3HAYCHUS LEHbl (TIOCIEAHss LIeHa NpPEeAJIOKCHHUs), pacKpbliBaeMoW Oupikamu,
nHpopMamoHHo# cuctemoii «baymbepr» (Bloomberg), MockoBckas bupika vy aHanorHYHbIX TuIaThopMax
Ha J1aTy ONpeeseHus CTIpaBelJIMBOH CTOUMOCTH.

B pamkax cpaBHMTENBHOTO MOAXOAAa MPHUMEHSIOTCA pa3IUYHbIE METOJbl, OCHOBaHHBIE Kak Ha
OPSMOM COIIOCTaBJICHHUH OLIEHMBAEMOTo O0BEKTa M OOBEKTOB-aHAJIOrOB, TaK M METOJBI, OCHOBaHHBIC Ha
aHaJIN3e CTaTUCTHYECKUX JAaHHBIX M HHPOPMALIUK O PHIHKE OOBEKTa OLICHKH.

[IpuMeHuTENBHO K OLIGHKE LIEHHBIX OyMar B paMKax CpPaBHUTEIBHOIO MOJXO0JA MOKHO BBIACIHTH
ciemyromue Metoasl («OleHka CTOMMOCTH aKTHBOB M Om3Hecay moj pexakmuein M.A. denoroBoii, Mocksa-
Opaiir, 2021 1.):

OkcnepTtHbId. CHENMamucThl MO HMEIONIMM TPEHAAM M BO3MOJXKHBIM HAIIPABICHUSAM H3MEHEHHSA
CTOMMOCTH LICHHBIX OyMar AaroT 3KCIIEPTHBIE OLICHKH U UX 0000IIeHue.

Anamutndeckuil. JlaeTcs cMCTEeMHBIN aHAN3 COCTABHBIX AJIEMEHTOB CTOMMOCTH IIEHHOH Oymaru u
Ha OCHOBaHMU y4eTa (pakTopoB, BIUSIOIINX HA 3HAYCHNE KAXKIOI0 SJIEMEHTA.

Cractuueckuil. IIpumeHsieTCsT CTATHUCTUYECKUA aHANIM3 C HCIONb30BAaHUEM MPUCYIIHX EMY
MapaMeTpoOB - CPEIHUX BEMYNH, HHIEKCOB, JUCIEPCUA, BapHaLUil, KOPPEISLHMI, perperpeccuii u T. 1.

WnpexcHpiii. OnpenensioTcss TEHIACHLUUN W3MEHEHUS KOHBIOHKTYPHI PBIHKA IEHHBIX OyMar Ha
OCHOBE OIIpeJIeHs U aHAJIN3a Pa3InYHbIX HHAUKATOPOB.

HopmartusHo-mapameTtpuieckuii. [1o MHBECTHIIMOHHBIM XapaKTepUCTHKAM IICHHOW OyMmaru 3ajgaercs
JMana3oH 3HaYeHUl, KOTOPOMY COOTBETCTBYET OMpeieliecHHOE KOIn4decTBO OayuioB. Cymma 0anioB omnpenenser
YpOBEHB LIEHBI.

MopnenmupoBanud. CocTaBieHHE MOZENEH, CXEMaTHYHO OTPAKAIOUINX BIMSHUE Pa3IMYHBIX
(hakTOpOB Ha YPOBEHb IICH.

HeoOxomumMo OTMETHTH, YTO MO COCTOSIHUIO Ha MEpHOJ IMPOBEIACHHS OLEHKH METOAMYECKHE
PEKOMEHJIAIMY TI0 OIICHKE aKIMH U 00Juranuii He pa3padoTaHbl. AHAIU3 CBOOOIHBIX UCTOYHUKOB TO3BOJISET
BBISIBUTH CJIEIYIOIINI MOPSIIOK ONPEACICHUs CIIPaBEATUBON CTOMMOCTH OOJMrauuii, aKMid U WHBIX LEHHBIX
Oymar pocCUHCKHX ¥ HHOCTPAHHBIX 3MUTEHTOB, 3aBUCSLINNA OT HAJTMYHUS LIEHOBOH MH(DOPMAIHIH.

1. B 6a3oBoM BapmaHTe B Ka4eCTBE CIIPAaBEIUITMBON CTOMMOCTH HCIONB3yeTcs 1iena Bid Last Price
(mocnenHss LEHA MPEUIOKEHMS), pacKpbiBaeMasi HH(pOpMaMOHHON cucTeMoii MockoBckast bupxa Ha naty
OIpeACICHUS CIIPaBeIIMBON CTOUMOCTH.

2. B ciyuae omcymemeus yenwr Bid Last Price na oamy onpedenenus cnpageodiugou crmoumocmu 8

meuerue 25 pabouux OHell, UCNONb3YemCs cliedyrowell NOPA0OK ONpedeneHUs YeHbl:
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& 2% moex.com/ru/issue.aspx?board=CPEU&code=FIVE

@ Anzexc Mapker ™M Gmail @ YouTube @ Kepo @

Bcero

0

Tabnuya 3. KoTupoBKH

0 0 16:15:01

: 2] (Bcero 3a 0CHOBHYHO M AOMOMHUTENbHbBIE TOProBbIE CECCHH)

Toproesle AaHHble Ha 3TY OaTy OTCYTCTBYHOT. Bo3MOMHO, B 3TOT AeHb He BbIno TOproe.

MapaMeTpbl HHCTPYMEHTA

Koa ueHHolt Bymaru
[MonHoe HaUMeHOoBaHHWe
KpaTkoe HauMeHoBaHWe
ISIN kon

BanwTa HoOMHHana

[laTa Hauana Topros
O6beM BbiMycKa

YpoBeHb NUCTUHTa

MLUE ponylleHa K opr. Topram no WHWUKaT1ee

BHPKHK

bymaru ana keanubuUMpOoBaHHbIX MHBECTOPOB

[Jonyck K yTpeHHel NoNoNHUTENbHOH TOProBoi

CeCcCHH

Jonyck k BeuepHei AONONHUTENBHOM

TOProBOW CeccuM
Bua/kateropua LeHHOMH Bymaru
PewumM Topros

Cratyc

TPYNMa UHCTPYMEHTOR

FIVE

FAP X5 RetailGroup N.V.ORD SHS
FIVE-rap

US98387E2054

usbD

01.02.2018

271572872

1

Her

Het

Oa

Na

LenozuTapHaa pacnucka
PEMO-M HepezugenTtol (USD) - agpec.
N

EQIN

PIMC ¢ UK: Akumui v [IP - appec.

PIC: Akuuu - agpec.

PEMO & vH. sanioTe (USD) - agpec.

PEMO & uH. sanioTe (EUR) - agpec.

PEMO B vH.BanoTe (CNY) - anpec.

PEMO ¢ UK 1 aeHb (USD) - Besappec.
PEMO ¢ UK 1 aeHb (EUR) - Bezaapec.
PEMO ¢ LIK 7 aH. - Bezagpec.

PEMO ¢ UK 7 aHeid (USD) - Besanpec.
PEMO ¢ UK 7 aHeld (EUR) - Besagpec.
PEMO ¢ LIK 1 aeHb - Besaapec.

PEMO ¢ LK: ¥perynvpoBsaHue - Gesanpec.
PEMO ¢ UK 1 aeHb (CNY) - 6esagpec.
PEMO ¢ LIK (CNY) - appec.

PEMO ¢ UK 7 aHeid (CNY) - Besappec.
PEMO ¢ UK - anpec.

PEMO ¢ LIK (USD) - apgpec.

PEMO ¢ LUK (EUR) - agpec.

[Mpopaa obecnedeHms BUPH.PbIHOK - Besaapec.
PMC c UK HepeauaeHTol: Akumn v [P - agpec.
PEMO-M HepeawaeHTobl - agpec.

PEMO-M HepeawaerTsl (USD) - agpec.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 —TMoH

26.09.2022 -TloH

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

04.03.2019-ToH

07.03.2019—ToH

07.03.2019 -TMo H.

26.09.2022 —TMo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

21.05.2018 — Mo H.

27.06.2022 -TloH

27.06.2022 -TloH

27.06.2022 —TMo H.
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c 2% moex.com/ru/marketdata/#/mode=instrument8isecid=FIVE&boardgroupid=57&mode_type=history&date from=2024-03-05&date till=2024-04-05 v

exc @ Anmexc Mapker ™M Gmail @ YouTube @ Kepri @

I'pynna  HUHCTpyMeHT

FIVE | Wroru Topros ¢ 05.03.2024 no 05.04.2024
| OCHOBHbIE PEXWMbI TOPFOE v | FIVE-rap / FIVE
| Toru Topros v] 2024-04-04 | FIVE 0 - - - ; ; 27925

Hauano[05032024 |[T] 2024-04-03 | FIVE 51358 2384557 270 28105 2830 2750 28475 23805
Arauimuua AR N4 2004 [P

Hemounux: https:/iwww.moex.com/ru/issue.aspx?board=CPEU&code=FIVE

[locnennss kotupoka Habmonanack 03.04.2024 r., topru Ha 05.04.2024 1. orcyrcTBYIOT, BBHUAY peromuumisiuuu. Ilocie cmeHbl

OPUCAUKINNA KOMITAHHUU C COXPAHCHUCM BCCX 6I/I3HGC'Cpr1(Typ n OTHOIHCHI/Iﬁ, TOpru BO300HOBSTCS.

Tabnuya 4. PacueT cipaBeUINBOI CTOMMOCTH 00bEKTA OLEHKHU

CrnpaBeanuBasi CTOUMOCTb 3a 1

HaumeHnoBanue ISIN Kon Koruposka -

rJI00aJIbHBIC JICTIO3UTAPHBIC PACIIMCKY Ha aKiuu X5

Retail Group N.V. US98387E2054 2 805,00 2 805,00
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7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

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

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

33[{&‘{3 COITaCOBaHUs 3aK/IIOYacTCsd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU PpE3YJIbTAaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaga
KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

I[J'IH OIpPEACIICHUA CHpaBCILHI/IBOﬁ CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OJUH TIOAXO0d-

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

OFpaHI/I‘IeHI/Iﬂ U Mpeacibl MNMPUMCHCHHUA IIOJYUCHHOI'O pe3yJsibTaTa: peE3yJbTaT OLCHKU MOXKCET OBITH
HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JJId pacdy€Ta CTOMMOCTU YHCTBIX AKTHBOB IMa€BOI'0 MHBECCTUIIMOHHOI'O

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

Tabnuya 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

IHoka3zarenn CpaBHMTeJIbHBII Joxoanbrit 3arpaTHblii

CrnpaBeanuBasi CTOMMOCTh TIpaB COOCTBEHHOCTH
Ha I[IeHHbIe Oymaru: riioOajgbHBIE JETIO3UTAPHBIE
pacniucku Ha akuuu X5 Retail Group N.V., ISIN: 2 805
US98387E2054, B komuuecTBe 1 mITyKa, MECTO
xpanenus: HP/|, pyO.

He He
TIPUMEHSIIICS MIPUMEHSIIICSI

Bec nnoaxona 1,00 - -

HtoroBoe 3HadYeHWE CHIPaBEIIUBON CTOMMOCTH
MpaB COOCTBEHHOCTH Ha IIGHHbIE OyMaru:
JI00abHBIE JICTIO3UTAPHBIC PACIIUCKH HA aKIIUU

X5 Retail Group N.V., ISIN: US98387E2054, B
kojnuecTBe 1 mTyka, Mecto xpanenus: HP/I,

pyoO.

2 805
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

8. NEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MTPOBEJAEHUU OLNEHKH JAHHBIX
8.1.IIEPEYEHb METOIMYECKOI1 IUTEPATYPbI

1. AcBar /lamomapan, MuBecTuiimoHHas oreHKa. VIHCTpYMEHTBI M METOIBI OIEHKH JIOOBIX aKTHBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), U3garenscTso:
Anbnuna [Ta6mumreps, 2010 r.;

2. Jlxetimc P. Xutunep, PerHounast croumocts. OrieHKa OHM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOJAHbBIC
nporeccel, HamoroooOnoxkenue. Cepus: DuHancoBoe orcHuBaHue. OOIAaCTH NPUMEHECHUS W MOJICIH,
WznarensctBo: Mapoceiika, 2009 r.;

3. Jlxkeiimc P. Xutunep. Ouenka O6musnHeca. Opranuzanust paboTel U 0pOpMIICHHE MHCBMEHHOTO OTYeTa
(Financial Valuation: Applications and Models), Cepus: ®unancosoe onenuBanre. O0IaCTH TIPUMEHEHS
u mojenu. M3narensctBo: Mapocetika, 2009 r.;

4. Mertononorust ¥ pyKOBOJACTBO IO MpOBEAeHHIO OleHKH OmzHeca w/minm akTuBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 1.

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

6. Pyrraiizep B. M., Onienka croumoctu 6usneca, M3narensctBo: Mapoceiika, 2008 r.;

7. ®punman Jxek, Opnpysri Hukomac, AHamu3 ¥ OIEHKA NPUHOCAIICH JOXOJ HEIBHKUMOCTH,
WzparenscrBo: emno, 1997 r.;

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

9. Jlpyrue BcioMoraTenbHble HCTOYHUKH, YKa3aHHBIE 10 TEKCTY HacTosmero Oryera..

8.2. UIH®OPMAIIMOHHO-AHAJIMTUYECKHAE MATEPHAAJIBI

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

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

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

ama ouenku:

Aata, 110 COCTOSTHUIO Ha KOTOPYIO ONIPEACIIACTCA CTOUMOCTD 00BeKTa O CHKHA

Honywenue:

MPEJICTaBISIET COOOH MPEIoIoKEHUE, IPUHUMAEMOe KaK BEPHOE U Kacaroleecs
(bakTOB, YCIOBHI MM OOCTOATEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IIENBI0
OIICHKH, OTPAaHMYCHUSIMY OIICHKH, UCIIOJIb3yeMOU HH(OpMaIuel Wi MoIX0JaMu
(MeTonaMu) K OLICHKE.

Joxo0nutit nooxoo:

COBOKYIMHOCTb ME€TOAOB OLEHKH CTOMMOCTH 00BeKTa OIICHKH, OCHOBAaHHBIX Ha
OIMPEACIICHUU OXKUAACMBIX JOXOO0B OT 00BEKTA OLICHKH.

3ampammuotii n00x00:

COBOKYITHOCTh METOJIOB OLICHKH CTOMMOCTH OOBEKTa OILIEHKH, OCHOBAaHHBIX Ha
OTIpEICIICHUM 3aTpaT, HEOOXOAWMBIX JII BOCCTAHOBJIICHHs JIHOO 3aMEIICHUS
00BEKTa OIIEHKH, C YYETOM U3HOCA U YCTapeBaHUH

Hueecmuposannutii .

CyMMa JI0Jra 1 COOCTBEHHOTO KanuTaja B OM3Hece Ha J0JITOCPOYHON OCHOBE
Kanuman:
Hmozoeasn eenuuuna | oNpenenseTcs MyTeM pacyeTa CTOMMOCTH OOBEKTa OIEHKU MPH HCIIOJIb30BaHUU
PbIHOYHOIL ITOIXOJIOB K OIIeHKe M 000cHOBaHHOTO OTEHITUKOM COTIacoBaHHs (000O0IIeHN)

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX ITOAXOJ0B K
OLIEHKE

Kanumanuzauusa:

1. OOpamieHre 4YWUCTOTO JO0XOJa WJIA CEPUH YHUCTHIX IOCTYIUIGHHH, Kak
(aKTHUECKNX, TaK W OXKHIAEMBIX Ha MPOTSDKCHHHM HEKOTOPOro MepHoaa B
SKBHMBAJICHTHYIO CTOMMOCTb KalTaja 10 COCTOSIHHMIO Ha 3aJlaHHyto naty. 2. Ilpu
OIIEHKaxX Om3Heca JSTOT TepMHUH OO0O3HAYaeT CTPYKTypy KamuTana Om3Heca
opranu3anuu. 3. IIpu oneHkax GM3HEcCa 3TOT TEPMHUH TAKXKE MOXKET 0003Ha4aTh
[IPU3HAHKE 3aTPAT KaK KaluTaJIbHOI'O aKTHBA, & HE KaK PACXOO0B 3a MEpUO]

Memoo ouenku:

croco0 pacdera CTOMMOCTH OOBEKTa OIEHKH B paMKaxX OJHOTO M3 IOAXOJO0B K
OLIEHKE

Oobvexkm ouenku:

O00BEKTbl TPAXKAAHCKUX IIPaB, B OTHOIIEHHMHM KOTOPBIX 3aKOHONATEIHCTBOM
Poccuiickoii @enepanuy yCTaHOBJIEHA BO3MOKHOCTD UX Y4aCTHsI B IPaKIaHCKOM

obopoTe

Omuem:

JIOKYMEHT, COCTaBIICHHBII B COOTBETCTBHM C 3aKOHOJATeNLCTBOM PD 00
OILICHOYHON  JeSITEIIHbHOCTH, denepaibHBIMM  CTaHJIAPTaMU  OLCHOYHOU
JIeATeIbHOCTH, CTaHJapTaMd W [paBUJIaMHd  OLIEHOYHOM  JIESITEIbHOCTH,

YCTaHOBIICHHBIMU ~caMoperyiaupyeMoil opranuszanueii OLIEHIIUKOB, YJICHOM
KoTopou siBisieTcss OIEHIUK, MOATOTOBUBIINKA OTYET, MpeIHA3HAYEHHBIN IS
3aKa34yrKa OIEHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (IIOJIb30BaTeNel oT4éTa 00
OLICHKE), CoJep KalINi TOATBEPKAEHHOE HA OCHOBE COOpaHHOH MH(pOpMALUU U
pacuéroB mnpodeccuoHabHOE cyxJeHHe OIEHIIMKAa OTHOCUTEIBHO CTOMMOCTH

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIECH MeTO10JI0Tuek

Ilpago
cobcmeeHHOCIU:

IIPaBO TI0 CBOEMY YCMOTPEHHIO BIIAJETh, MOJIH30BAThCS U PACIIOPSIKATHCS CBOUM
HMMYIIECTBOM, IIepelaBaTb CBOM MOJHOMOYMSA APYroMy JIMILy, HCIIOJIb30BaTh
UMYHOICCTBO B KA4YC€CTBE 3ajiora WU O6peMeH$ITB €ro HHBIMHU CHOCO6aMI/I,
nepeaaBaTh CBOE HMYILECTBO B COOCTBEHHOCTb WJIM B YIpaBlICHHE IPYroMy
JIUILY, a TAaKXKe COBEpIIATh B OTHOILIEHHWH CBOETO MMYIIECTBA JIIOObIE JEHCTBH,
HE TMpOoTHBOpEYallue 3aKoHy. [IpaBo BIaJeHUs MPEJCTABISET COOOM
BO3MOXHOCTb HMETh y ce0si JaHHOE HWMYIIECTBO.

mpencTaBisier  co0oif

HpaBo IIOJIB30BaHMsA

BO3MOXKHOCTh ~ HCIIOJIB30BaTh HUMyIecTBO. I[IpaBo

pacnopsbKeHus] IpeAcTaBisieT co00i BO3MOXKHOCTH OIPENeNsATh IOPUANYECKYIO
cyap0y umyiecTBa (OTUyXIaTh B TOH WM MHOK (popMe, yHUUTOXKATh U T.1.)

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI

38




OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Ilpouyecc ouenku:

OTpe/ieNICHHAs TOCIIEOBATEIBHOCTh MPOIEAYp, UCHOIb3yeMast IS TOTyYCHHS
orieHKH ctommocTH. [Iporecce orenkn 00pIYHO 3aBepmraeTcs OTdeToM 00 OIICHKE,
MPHUIAIOIIUM JTIOKA3aTebHYI0 CHITY OIICHKE CTOMMOCTH

Poinounasn
CHLOUMOCIb:

€CTh HamOojiee BEpOSATHAs IIeHA, IO KOTOPOHW OOBEKT OIEHKH MOXKET OBITh
OTYYX/IEH Ha JaTy OLEHKH Ha OTKPBITOM PHIHKE B YCIOBHSX KOHKYPEHIIUH,
KOTJ]a CTOPOHBI CHENKH JEHCTBYIOT pa3yMHO, pacrojiaras Bcedl HeoOXOIUMOM
nHopmanuel, a Ha BEJIWYMHE LEHHI CHCIKH HE OTPAXKAITCAd KaKne-mudo
Ype3BbIYaiiHble 00CTOSTEIBCTBA, TO €CTh KOT/Aa:

+ OJIHa U3 CTOPOH CAEJKH He 00s3aHa OTYYXIaTb OOBEKT OLIEHKH, a Apyras
CTOpOHa He 0053aHa IPHHUMATH UCTIOJTHEHHE;

+ CTOPOHBI CAEJIKH XOPOIIO OCBEJOMIJICHBI O MPEAMETE CACIKH U JACHCTBYIOT B
CBOMX MHTEpECax;

+ OOBEKT OIICHKU MPEJCTABICH HAa OTKPHITHII PHIHOK MMOCPEICTBOM ITyOINYHOM
o epThl, TUMWYHOMH AJIS1 aHATIOTHYHBIX OOBEKTOB OLICHKH;

+ IEHA CHENIKU TIPEJCTaBIsieT CO0OH pa3syMHOE BO3HArpaXkICHHE 3a OOBEKT
OLICHKHU W MPUHYKIECHHUS K COBEPILCHHIO CACITKN B OTHOIIEHUH CTOPOH CAEIKH C
Ybei-mr00 CTOPOHBI HE OBLIO;

+ TUIaTéX 32 00BEKT OLIEHKH MPE/IIoaraeTcs B JeHeKHOH (hopme.

CoocmeeHHuK:

(pu3MYECKOe WK FOPUAMYECKOE JIUI0, UMEIOIIEe Ha 3aKOHHOM OCHOBAHHH IPABO
CcOOCTBEHHOCTH

Cnpageonueasn
CHOUMOCHIb

pBIHOYHAs OLIEHKAa, a HE OLEHKa, (opMHupyeMas C Y4YeTOM CHELU(PUKH
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTEIbCTBAM MOTYT CYILECTBOBAThH
HabromaeMbple PHIHOYHBIC OINEpaly WK peiHOYHAs uHGopmanua. Ilo npyrum
aKTHBaM M 00s3aTeNbCTBaM HaOJ0AaeMble PIHOYHBIC ONEpallii WM PHIHOYHAS
nHpOpPMAaLIUI MOTYT OTCYTCTBOBATh

CpasnumenvHuiil
n00x00:

COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIEHKH, OCHOBAaHHBIX Ha
CPaBHCHHMU OOBEKTa OICHKH C aHAJOTMYHBIMA OOBEKTaMH, B OTHOIICHUH
KOTOPBIX IMeeTCsl MHPOpPMAaIUs O IIeHaX CACIOK C HUMHU

Cmoumocmo
00beKma oueHKu:

pacdeTHas BETMYHMHA IIEHBI O0BEKTa OIIEHKH, OIPEJICIICHHAs Ha JIaTy OLIEHKH B
COOTBETCTBHHM C BHIOpAaHHBIM BUIOM CcTouMOCTH. CoOBepIIeHHE CHCIKH C
00BEKTOM OIIEHKH HE SBISIETCS HEOOXOAUMBIM YCIIOBHEM JIJIsl YCTAHOBJICHHS €T0
CTOMMOCTH

Ienwv ouenku

IpeACTaBIsieT co0OM mperosaraeMoe HUCIOIb30BAaHUE pe3yiIbTaTa OLECHKH,
OTpakaroliee ciIy4yau 00s13aTebHON OLICHKH, YCTaHOBJICHHBIE
3akoHoaaTenbcTBOM Poccuiickoit denepariuu, v (M) WHBIE IPUYUHBI, B CBA3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTbD ONpPEeNIEHHs] CTOMMOCTH 0OBEKTa OLICHKH.

Hena:

MpeacTaBisieT co00i ACHEXKHYI0 CyMMY, 3alpallliBacMylo, NpeajaraeMyro Hid
yIUIAYMBAEMYI0 YYaCTHUKaMH B Pe3yJIbTaTe COBEPIIEHHON WMIIU MPeAIoiaraeéMoit
CHIEJIKH
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MPUJIOKEHHUEN:1. KOIUU JOKYMEHTOB, HOJATBEPK/IAIOLUE IPABOMOYHOCTH IPOBEEHUS
OLIEHKH

R RSN
acisd

http:/isroarmo.ru

n v =@ o ¢
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CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

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

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

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

OBHKC -
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-~ KBAAM®WKAIIMOHHBIA ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 019363-3 PRV . S5

Hacrosamuii kBarudukaunoREbIH aTTeCTaT B 06A2CTH ONEHOYHOH
AeATEABHOCTH 10 HAUPABAEHHIO OLEHOYHOH JeATEABEOCTH

«Oumerxa 6usueca»

BLIIAH Crnecapesoii Hanex e Ilerposne

Ha OCHOBAHMN peuenus Qeaeparbnoro 610aKeTHOro yupexjenus
«DeeparbHLIi PeCYpPCHBIHE HEHTP»

OT « ,17 » Masd 20 21 r. Ne 1_99

& 1 i e . >

 AupexTop. T T o v #.— A.C. bynxun

KBa.\Hq}HKauHOHHHﬁ ATTECTAT BHIJACTCA HaA TPH roaga u ﬂciiCTByCT
zo« 17 » Mas 20 24 .

20 0NMON. Whnsnna, 3000, S T2 e 7
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POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

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

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

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

06 omp o w¢ G cmamouv [

OBbE A OO Gmpaxommam no oﬁmﬂmwmeau.

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

Cmpaxossm cnyvaem 0} GOMYIUBLULINM & momyno cuny pewerven cyde

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

(O Cmp oS @ peldynsmame rapywenua mpebosanuld edepsmeny

mnﬂapmoaouemu CMaNdRENICe U NPBGUN CUBHONMOT OBRMEBNLHOCMIL, YCMANOBMBMNX

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

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

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

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

SOMYNUN 8 OSHCMEUS.

Cmpaxosujux: Cmpaxogamens:

MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa

Juperimop No XMmOVEsLIM NROBKIMEaM DASEUMUS

Kopropamuesex npodax i no 2. Mocvea J6MP

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

«263 (poapans 2024z
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POCTOCCTPAX

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

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

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

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

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

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

®PAMWMIA:  He ycmanoanena

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

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

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

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

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

«20» mapma 20, da
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